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Cautionary Notes 5

Certain statements made herein, including statements relating to matters that are not historical facts and statements of Turquoise Hill Resources Ltd.’s (the “Company”,
“Turquoise Hill” or “TRQ”) beliefs, intentions and expectations about developments, results and events which will or may occur in the future, constitute “forward-looking
information” within the meaning of applicable Canadian securities legislation and “forwarddooking statements” within the meaning of the “safe harbor” provisions of the United
States Private Securities Litigation Reform Act of 1995. Forward-looking statements and information relate to future events or future performance, reflect current expectations or
beliefs regarding future events and are typically identified by words such as “anticipate”, “could”, “should”, “expect’, “seek’, “may”, “intend”, ‘ikely”, “plan”, ‘estimate”, “will”,
“believe” and similar expressions suggesting future outcomes or statements regarding an outiook. These indude, but are not limited to, statements and information regarding:
discussions with, and the nature of the Company’s relationship and interaction with, the Govemment of Mongolia on the continued operation and development of Oyu Tolgoi,
induding with respect to the definitive estimate and the potential termination, amendment or replacement of the Oyu Tolgoi Underground Mine Development and Financing Plan
(the “Underground Plan”); the willingness and ability of the parties to the Underground Plan to amend or replace the Underground Plan; the potential benefits, impact, tming and
outcome of the arbitration proceedings (induding any related interim relief) initiated with respect to certain agreements with Rio Tinto International Holdings Limited (“RTIH”); the
expectations set outin OTTR20 (as defined herein); the timing and amount of future production and potential production delays; statements in respect of the impacts of any
delays on the Company’s cash flows; expected copper and gold grades; the meiits of the class action complaints filed against the Company in October 2020 and January 2021,
respectively; liquidity, funding sources, funding requirements and planning and the status and nature of the Company’s ongoing discussions with Rio Tinto plc and its subsidiaries
(“Rio Tinto”) with respect to future funding plans and requirements (induding as contemplated by the Memorandum of Understanding dated September 9, 2020 (the “MoU”)); the
amount of any funding gap to complete the Oyu Tolgoi project; the amount and potential sources of additional funding; the Company’s ability to re-profile its existing project debt
in line with current cash flow projections; the amount by which a successful reprofiling of the Company’s existing debt would reduce the Company’s currently projected funding
requirements; the Company’s and Rio Tinto’s understanding regarding the raising of supplemental senior debt and the Company’s ability to raise supplemental senior debt; the
Company’s and Rio Tinto’s understanding regarding the process for identifying and considering other funding options; the Company’s and Rio Tinto’s understanding regarding the
scope and timing for an equity offering by the Company to address any remaining funding gap; the Company’s intention to prioiitise funding by way of debt and/or hybrid financing
over equity funding; the Company’s expectation of the anticdpated funding gap; the timing of studies, announcements and analyses; status of underground development; the mine
design for Panel 0 of Hugo North Lift 1 and the related cost and production schedule implications; the re-design studies for Panels 1 and 2 of Hugo North Lift 1 and the possible
outcomes, content and timing thereof; expectations regarding the possible recovery of ore in the two structural pillars to the north and south of Panel 0; the possible progression
of a state-owned power plant (“SOPP”) and related amendments to the Power Source Framework Agreement (“PSFA”) as well as power purchase agreements; the timing of
construction and commissioning of the potential SOPP; sources of interim power; the potential impact of COVID-19, induding any restrictions imposed by health or governmental
authorities relating thereto, on the Company’s business, operations and finandal condition; capital and operating cost estimates; mill and concentrator throughput; the outcome of
formal international arbitration proceedings; anticipated businessactivities, planned expenditures, corporate strategies, and other statementsthat are not historical facts.

Forward-looking statements and information are made based upon certain assumptions and other important factors that, if untrue, could cause the actual results, performance or
achievements of the Company to be mateiially different from future results, perffomance or achievements expressed or implied by such statements or infomation. There can be
no assurance that such statements or information will prove to be accurate. Such statements and information are based on numerous assumptions regarding present and future
business strategies, local and global economic conditions, and the environment in which the Company will operate in the future, induding the price of copper, gold and silver;
projected gold, copper and silver grades; anticipated capital and operating costs; anticipated future production and cash flows; the anticipated location of certain infrastructure in
Hugo North Lift 1 and sequence of mining within and across panel boundaries; the availability and timing of required govemmental and other approvals for the construction of the
SOPP; the ability of the Government of Mongolia to finance and procure the SOPP within the timeframes anticipated in the PSFA, as amended; the willingness of third parties to
extend existing power arrangements; the status and nature of the Company’s relationship and interaction with the Government of Mongolia on the continued operation and
development of the Oyu Tolgoi mine and Oyu Tolgoi LLC internal governance (including the outcome of any such interactions or discussions); the willingness and ability of the
parties to the Underground Plan to amend or replace the Undemround Plan; the nature and quantum of the current and projected economic benefits to Mongolia resulting from
the continued operation of Oyu Tolgoi; the status and nature of the Company’s ongoing discussions with Rio Tinto with respect to future funding plans and requirements
(induding as contemplated by the MoU) as well as the potential benefits, impact, timing and outcome of the arbitration proceedings (nduding any related interim relief) initiated
with respect to certain agreements with RTIH. Certain important factors that could cause actual results, performance or achievements to differ materially from those in the forward-
looking statements and information indude, among others: copper, gold and silver price volatility; discrepandies between actual and estimated production; mineral reserves and
resources and metallurgical recoveries; development plansfor processing resources; public health crisessuch as COVID-19; mattersrelating to



Cautionary Notes (cont’d) :

proposed exploration or expansion; mining operational and development risks, including geotechnical risks and ground conditions; litigation risks, including the outcome of the
class action complaints filed against the Company; the outcome of the amitration proceedings, induding of any related interim relief; regulatory restrictions (induding
environmental regulatory restrictions and liability); Oyu Tolgoi LLC or the Government of Mongolia’s ability to deliver a domestic power source for the Oyu Tolgoi pject within the
required contractual ime frame; communications with local stakeholders and community relations; activities, actions or asse ssments, induding tax asse ssments, by govemmental
authorities; events or circumstances (induding public health ciises, strike s, blockades or similarevents outside of the Company’s control) that may affect the Company’s ability to
deliver its products in a timely manner; currency fluctuations; the speculative nature of mineral exploration; the global economic dimate; global dimate change; dilution; share
price volatility; competition; loss of key employees; cyber security incdents; additional funding requirements, induding in respect of the development or construction of a long-term
domestic power supply for the Oyu Tolgoi project; capital and operating costs, including with respect to the development of additional deposits and processing fadlities; defective
tile to mineral claims or property; and human rights requirements. Although the Company has attempted to identify important factors that could cause actual actions, events or
results to differ materially from those described in forward-looking statements and information, there may be other factors that cause actions, events or results not to be as
anticdpated, estimated orintended. All such forwarddooking statements and information are based on certain assumptions and analyses made by the Company’s managementin
light of their experience and perception of historical trends, current conditions and expected future developments, as well as other factors management believes are reasonable
and appropriate in the crcumstances. These statements, however, are subject to a vaiiety of risks and uncertainties and other factors that could cause actual events or results to
differmaterially from those projectedin the forward-looking statementsorinformation.

Readers are cautioned not to place undue reliance on forward{ooking information or statements. By their nature, forward{ooking statements involve numerous assumptions,
inherent risks and uncertainties, both general and specific, which contribute to the possibility that the predicted outcomes will not occur. Events or circumstances could cause the
Company’s actual results to differ materially from those estimated or projected and expressed in, or implied by, these forwarddooking statements. Important factors that could
cause actual results to differ from these forward-looking statements are induded in the “Risk Factors’ section in the Company’s annual information fom for the year ended
December 31, 2020 (“AlF”), as supplemented by the “Risks and Uncertainties’ section of the Company’s management’s discussion and analysis dated December 31, 2020
(‘MD&A”).

Readers are further cautioned that the list of factors enumerated in the “Risk Factors” section of the AIF and in the “Risks and Uncertainties’ section of the Company’s MD&A that
may affect future results is not exhaustive. When relying on the Company’s forward-looking statements and information to make decisions with respect to the Company, investors
and others should carefully consider the foregoing factors and other uncertainties and potential events. Furthemore, the forwarddooking statements and information contained
herein are made as of the date of this document and the Company does not undertake any obligation to update or to revise any of the induded forward-looking statements or
information, whetherasa result of new information, future eventsorotherwise, except asrequired by applicable law.

Disclosure of information of a scientific or technical nature in this presentation in respect of the Oyu Tolgoi mine was approved by Jo-Anne Dudley (FAusIMM(CP)), Chief
Operating Officer of Turquoise Hill. Ms. Dudley is a ‘qualified person” as that tem is defined in National Instrument 43-101 — Standards of Disclosure for Mineral Projects.
Reference ismade to the Oyu Tolgoi 2020 Technical Report dated August 28, 2020 and available on SEDAR at www.sedar.com (‘OTTR20").

This presentation contains certain non-GAAP (Generally Accepted Acoounting Principles) measures such as C1 cash costs and Operating cash costs. Such measures are not
defined under International Finandal Reporting Standards (“IFRS”) and may not be comparable to similar measures used by other issuers. These measures are presented in
order to provide investors and other stakeholders with additional understanding of performance and operations at the Oyu Tolgoi mine and are notintended to be used in isolation
from, oras a replacement for, measuresprepared in accordance with IFRS. See the MD&A for more information about non-GAAP measuresreported by the Company.



Key Milestones Achieved in 2020

- OTFS20 TTR?
el iy Panel 0 Mine ez e Submitted to L L Definitive Estimate
for the Tavan . Term Power NI 43-101
. Design Selected Government of Completed
Tolgoi Power Plant Supply Agreement Mongolia Completed
v v v v v
Q12020 = Feasibility Study for the Tavan Tolgoi Power Plant submitted to the Government of Mongolia (“GOM”)

= Updated Panel 0 Mine Design completed, with changes to original mine design of OTFS16 resulting in a more
resilient mine plan able to effectively operate with the Panel 0 geotechnical conditions as now understood

= Qyu Tolgoi entered into an agreement on a preferred long-term power supply

= Qyu Tolgoi Feasibility Study (“OTFS20”) completed and submitted to GOM, including an update to Oyu Tolgoi’s NI
43-101 reserves and resources estimate

= Turquoise Hill filed the Oyu Tolgoi Technical Report (“OTTR20”) incorporating the new block cave mine design for
Hugo North Lift 1 Panel 0

Q3 2020

= Definitive Estimate completed, updating OTTR20; base case project development capital cost estimated at $6.75B"

Q42020 with sustainable first production forecast in October 2022

1. Key assumptions underlying this information remain materially aligned with OTTR20



Solid Fourth Quarter Drove 2020 Full Year Operating

Performance

=  Copper production for 2020 of 149.6kt was within the
Company’s original guidance of 140 - 170kt, while
gold production of 181.9koz outperformed the

Company’s original guidance

= C1 cash cost' of $1.45/lb of copper produced

= Strong mill throughput performance of 40.2Mt

Source: Company Filings
1. C1cash costsis a non-GAAP measure which is not intended to replace measures prepared in accordance with IFRS. Refer to section - Non-GAAP Measures - of the MD&A at December 31,
2020. 2021 C1 copper cashcosts are expected tobe in the range of negative $0.50 to negative $0.80 per pound of copper produced. Refer to section — Operational Outlook for 2021 — of the
MD&A at December 31, 2020
2. Refer to section— Operational Outlook For 2021 — of the MD&A at December 31, 2020
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Continued Track Record of Excellence in Safety and 6
Operational Performance

Best-in-Class All Injury Frequency Rate
Based on 200,000 Hoursof Work Exposure

0.47

0.44

2013 2014 2015 2016 2017 2018 2019 2020

Oyu Tolgoi Ore Throughput Consistently Above Name plate Capacity’

Processing Rate (ktpd) Cu Grade (%)

0.80%
200 - 0.67% 0.65% ’
. J
b 0'4V Nm 0.51% 0.45% 0.46% 060%
112 0
040%

76

0.20%

0.00%

2013 2014 2015 2016 2017 2018 2019 2020

s Mill Throughput (ktpd) == == == Name Plate Capacity (ktpd) Cu Mill Head Grade (%)

Source: Company Filings
1. Nameplate capacity is based on an average ore type. Ore hardness variability will influence processing rates achieved year toyear in addition to other operatingfactors



Oyu Tolgoi is Recognized for its Commitment to
Environmental Standards

Water Use Efficiency

Cubic Metresof Water per Tonne of Ore Processed

@ -
l2
Cubic Metres 0 .4
lobal A
Global Average Cubic Metres
S 2 Oyu Tolgoi

THE
COPPER
MARK

Oyu Tolgoi awarded the IFC’s Volunteer Code of Practice Water Stewardship
Award in 2018

Global leader in water use efficiency, driven by an average water recycling rate of
87.7% in 2020

In 2020, Oyu Tolgoi LLC was awarded the Copper Mark, the copper industry’s new
independently assessed responsible production program

The Copper Mark is the first and only program for responsible production in the
copper industry, developed by the International Copper Association (ICA) with
inputs from a broad range of stakeholders including customers, NGOs and
producers

Oyu Tolgoi Met Over 30 Criteria for Responsible Environmental, Social and
Gowernance (ESG) Operating Practices




Oyut Open Pit and Hugo North Lift 1 Mineral Reserves'234

Hugo North Mineral Reservesincreased by 10Mt Since OTTR20 Due to Mine Design Refinements

Open Pit— Operating

eralReserve

ut Surface Stockpile Mineral Reserve

Mineral Reserves Contained Metal
Classification Ownership ™ Cu Au Ag Cu Au Ag
(%) (9n) (91t) (M) (Moz) (Moz)
Proven Oyu Tolgoi LLC 280 0.52 0.40 13 15 37 12.0
Probable Oyu Tolgoi LLC 460 0.39 0.24 11 1.8 35 16.7
Total (Proven + Probable) [ Oyu Tolgoi LLC 740 044 0.30 1.2 3.3 7.2 287

Mineral Reserves Contained Metal
Classification Ownership ™ Cu Au Ag Cu Au Ag
(%) (91 (g (Mt) (Moz) (Mo2)
I Proven Oyu Tolgoi LLC 60 0.32 0.13 0.9 0.2 0.2 17

Source: Company Filings
1. Totals may notmatch due to rounding. CIM Definition Standards (2014) are used for reporting of Mineral Reserves

The Hugo North Mineral Reserve includes 1.5Mt of underground development material which has been stockpiled at surface and is awaiting processing

2.
3.  Mineral Reservesas at December 31, 2020
4 See section — Mineral Reserves — of the Company’s AlF.

Underground —
In Development

Lift 1 Mineral Reserve

Mineral Reserves Contained Metal
Classification Ownership ™) Cu Au Ag Cu Au Ag
(%) (g) (gh) (Mt) (Mo2) (Moz)
Probable Oyu Tolgoi LLC 410 1.52 0.29 3.1 6.2 3.8 41.0
Probable Entrée LLC 40 1.56 0.54 37 0.6 0.7 46
Total Probable 450 152 0.31 3.2 6.8 45 456




Development Update

Significant Development Progress in 2020 Despite COVID-19 challenges; Project NPV Has Increased Since
OTTR20 and First Sustainable Production Forecast at Earlier End of Previously Disclosed Range

Key Updates

Panel 1

Development Update

* Required development to commence undercutting
substantially complete

* Development to fire the first drawbell substantially complete

Panel 0 * Materials Handling System 1 progressing well

? Undercut + First Sustainable Production

* Technical and non-technical milestones to be met prior to
commencement of the undercut

* First sustainable production forecast to be October 2022
’ , Panel 2
e ' \ ; 9 Definitive Estimate + Ongoing Studies

* Improves time to Sustainable First Production compared to
OTTR20 to October 2022°

i c ] - * Ongoing work on P2/1 designs as well as recoverability of
500 000 3 the PO pillars using learnings from PO as well as new data

Source: Company Filings
1. News Release 18 December, 2020. Key assumptions underlying this information remain materially aligned with OTTR20
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Financial Performance Overview

Key Financial Metrics of Turquoise Hill

All valueson a consolidated basisand in millionsof United Statesdollarsunlessotherwise stated

gs::::r ggz:tt:r : Full Year Full Year

of 2020 of 2019 | o 018
Revenue 405.1 2214 83.0% i 1,078.2 1,166.0 (7.5%)
Cash generated from operating i
activities before interest and tax 245.8 424 479.7% i 371.2 341.7 8.6%
Basic and diluted income per share i
attributable to owners of Turquoise Hill 0.79 0.56 - E 2.02 (0.75) -
($ per share) )
C1 copper cash costs' 0.76 2.21 (65.6%) | 1.45 1.37 5.8%
All-in-sustaining unit costs' 1.45 297 (61.2%) i 1.94 2.08 (6.7%)
Capital expenditures? 263.0 318.6 (17.5%) i 1,080.5 1,308.1 (17.4%)
Liquidity (billions of dollars)’ 1.1 2.2 (50.0%) | 1.1 2.2 (50.0%)
Base Case Incremental Funding :
Requirement (billions of dollars)* 2.3 4.5 (48.9%) 2.3 4.5 (48.9%)

1. C1cash costsand all-in-sustaining unit costs are non-GAAP measures which are notintended to replace measures prepared in accordance with IFRS. Refer to section - Non-GAAP Measures - of the
MD&A at December 31, 2020

Includes open pit and underground capital expenditures

Cash and cash equivalents, and available and undrawn funds under the project finance facility

Refer to section- Funding of Oyu Tolgoi LLC by Turquoise Hill - of the MD&A at December 31, 2020

bl ]



Liquidity and Funding

v~ Improved commodity price forecasts and supportive
price environment have continued to improve liquidity
window

Current Liquidity

and Outlook! 23
v Hedging program implemented in February to preserve

liquidity while protecting price upside

v Expected funding gap has reduced due to supportive
Incre mental commodity prices, and improved assumptions regarding
Funding impact of COVID-19

Requirement' 23 v However, any significant delay to undercut may have a
material adverse impact on the funding gap

v~ TRQ continues to prioritize debt and/or hybrid financing
over equity for incremental funding requirements

v~ Range of funding options being pursued, including a
gold streaming transaction, a gold pre-sale transaction,
and a bond offering (GMTN)

Funding
Strategy

v" TRQ is committed to finding a path forward with project
partners to implement the proposed re-profiling of
project debt and the sourcing of an additional $500
million in supplemental senior debt

3. Key assumptions underlying this information remain materially aligned with OTTR20

11

As At:
31-Dec-20
Available Liquidity $1.1B
End of Liquidity
Period Q3 2022
Base Case Estimate $2.3B

Base Case Underground Development
Forecasts:

= DevelopmentCost: $6.75Bn?
= FirstSustainable Production: October 20223

Forecasts incorporate principal and interest payments and do not assume any re-profiling of existing principa repayments or additional external financing
Liquidity outlook and incremental funding requirementimpactedby various factors. Please refer to section — Funding of Oyu Tolgoi LLC By Turquoise Hill- of the MD&A at December 31,2020



Key Milestones to First Sustainable Production of

Panel 0

2020 2021 2022
' - E — . First
Panel 0 Mine OTTR20 Def!nltlve } Pow er Art?ltratlpn Oyu Tolgoi Under_cut Sustainable
Design NI 43-101 Estimate ! Milestones With Rio Independent Blasting Production
Selected Completed Completed ! Tinto Review (June 2021)
. (Oct 2022)
v :
Q2 2020 v Updated Panel 0 Mine Design completed, with changes to original mine designof OTFS16 resulting in a more resilientmine
plan able to effectively operate with the Panel 0 geotechnical conditions as now understood
-]
(]
2 Turquoise Hill filed the Oyu Tolgoi Technical Report (‘OTTR20”) incorporating the new block cave mine design for Hugo
o Q3 2020 .
£ North Lift 1 Panel 0
3
2020 Definitive Estimate completed, refining OTTR20; base case project development capital costestimated at$6.75B with
Q4 2020 . . :
firstsustainable production forecastin October 2022
Targeted Power Purchase Agreementfor SOPP'
Q1 2021 o . . . ’
Negotiating an extensionof OT’s existing powerimportagreement
B Arbitration decision to clarifyRio Tinto’s role and obligations to support Turquoise Hill in seeking additional financing for Oyu
- Tolgoi
Q
o Q2 2021 Oyu Tolgoi Special Committee to complete an independentreview of costoverruns and delays to underground development
s Commencementofthe undercut. In block caving, the undercutcreates an artificial cavern which fills with ore as the cave
collapses;broken ore falls into pre-constructed funnels /access tunnels
Q4 2022 Firstsustainable production is forecastto occurin October 20222

Source: Company Filings, Definitve Estimate

1. Thefirst PSFA Amendment milestonewas not met by the original date of March 1, 2021 and GOM f ormally notified Oyu Tolgoi LLC and Rio Tinto on February 25,2021 thatthe Tavan Tolgoi thermal
power station project will be implemented, connected to the Central Energy System and operated under a unified load dispatch control. Oyu Tolgoi LLC is engaging with the Government of Mongoliato
agree to a standstill period folowing the lapse of the March 1, 2021 milestone

2. Key assumptions underlying this information remain materially aligned with OTTR20



Oyu Tolgoi — A True World Class Asset

A tier one Copper asset

Underground ramp-up well-advanced to
benefit from strong near and long term copper
supply/demand fundamentals

Oyu Tolgoi has a proven track record of
excellence in safety and operational
performance

2020 witnessed:

* Full year copper production within guidance

 Full year gold production exceeding
guidance

« Updated Panel 0 mine design

* Oyu Tolgoi Technical Report

+ Definitive Estimate

Superior growth profile to peers

13
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Operation and Finance

2021 Guidance!

Operational guidance

Copper production (tonnes) 160,000 — 180,000

Gold production (ounces) 500,000 — 550,000

Financial guidance

Operating cash costs ($ million)? 800 -850

C1 copper cash costs ($/1b)?3 (0.50) - (0.80)

Capital expenditure

Open pit ($ million) 110-140

Underground ($ billion) 1.1-1.2

1. Refer to section— Operational Outlook For 2021 — of the MD &A at December 31,2020

2. Operating cash costs and C1 copper cash costs are non-GAAP measures which are not intended to replace measures prepared in accordance with IFRS.Refer to section - Non-GAAP
Measures - of the MD&A at December 31, 2020

3. Unit cost guidance assumes the midpoint of expected 2021 copper and gold production ranges and commodity price assumptions of $2.85 per pound copper and $1,880 per ounce gold



C1 Cash Costs over Full-year 2019 and 2020

Reconciliation of C1 Cash Costs'

5009
(20.09)
0.12 0.32
l 0.11
Lower unit costs in 2020 &
($2.07/Ib vs, $2.20/lb in
2019) mostly due to sligh )
highe)r oop;;yer producgdﬂisrq Due to fewer precious metal
2020 (329K Ib vs 322.6K Ib credis per pound o copper
in Z)19), combined with produc_ed in 2020 ($085 Vs
c_os_t saving init_iatives and g;i(]7r£e :l?;gi)adnl:ye ;(;Sgw;yr
timing of costsin 2020 slightly higher’ copper produced
in 2020 (329K b vs 32.6K Ib
in 2019)
TC/RC/Freight Diff. Precious metal credit

2019 C1 Cash Costs Direct costs

All valueson a consolidated basisunlessotherwise stated and in United Statesdollarsper pound of copper produced
1. Based on the reconciliation of C1 cash costs in the MD&A. Referto section - Non-GAAP Measures - of the MD&A at December31, 2020

2020 C1 Cash Costs

16
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Oyu Tolgoi Is a Tier 1 Copper Asset

On Track to Become the World's 4th Largest Copper Producer With 1st Quartile Cash Costs®

Top 30 Copper Producing Mines in 2028" 2
Paid Metal (Mt Cu)

150 Oyu Tolgoi

’ 2026-20303 Ovu Tolgoi
100 0% ‘ 2021
! 0.76 5 o6 \r

20214
0.17 Mt

0.42 0.41 0.40 0.38 0.37 0.37 0.36 0.35 0.35 0.34
0.50 I o0 P9 8.9%0.31 0.30 0.26 0.25 0.25 0.25 0.24 0.23 0.23 0.23 0.23 0.22 0.19 0.18 \1, 017017
000 -
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2025 Cash Cost by Mine'256
C1 Cash Costf ($ /1b) (Composite)
400 L e e e e o o o o B
$3.50
$3.00 Oyu Tolgoi
$2.50 Oyu Tolgoi 20208
2021-20307
$2.00 $1.50/1b
$1.50
$1.00
$0.50 I
$0.00
$0.50) © 10,000 20,000 30,000 40,000
Cumulative Payable Copper Production
Source: Wood Mackenzie, OTTR20, Company Filings, Capital IQ 6. C1 cash costs is @ non-GAAP measure which is not intended to replace measures prepared in (M I bsCu)
1. Wood Mackenzie estimate as of Q1 2021 accordance with IFRS. Please refer to the Non-GAAP Measures section of the Company’s MD&A at
2. OTTR20 excludes any impacts of COVID-19 December 31,2020
3. Reflects OTTR20 forecast of average payable copper in concentrate production over 5 years from 2026 to 7. OTTR20 forecast of average annual C1 post by-product cash costs?® for first 10 years. Refer to Table 1.18
2030. Refer to Table 22.5in OTTR20 in OTTR20
4. Reflects mid-point of management guidance, as previously disclosed on January 18, 2021 8. Midpoint of 2020 guidance as reported on November 13, 2020
5. First quartile C1 cash costs® based on Oyu Tolgoi forecast production and peer data using 2025 Wood 9. Spot copper price, data as of February 16, 2021

Mackenzie C1 composite cost curve



Turquoise Hill Offers Leading Growth, but Is Currently 18
Trading at a Deep Discount Relative to Peers

2022 — 2028 Copper Production Growth' 23 Share Price / NAV per Share*
CAGR (%) Peers

1.8x 1.7x

26.8% 1.7x
TRQ at a
~ o, H
1.5x 14x  1.4x 56% Discount
to Peer Average’
13x 4 2x
1.2x 1.1x
1.0x
0.9x
0.6x
0.6x
(0.7%)
(2.3%) 0.3x
(3.5%)
(5.4%)

0.0x

Turquoise  Hudbay oz Anto-  Southem  Freeport- First KAZ Lundin Southern  Anto-  Freeport-  Lundin KAZ First oz Hudbay Turquoise
Hil Minerals ~ fagasta ~ Copper McMoRan Quantum  Minerals Copper fagasta McMoRan Minerals Quantum Minerals Hill

Source: Wood Mackenzie, OTTR20, Capital IQ 3.  OTTR20 excludes any impacts of COVID-19
1.  Based on pay able, attributable copper production 4. Market data as of March 2, 2021; P/NAV calculations use broker consensus NAV as
2. TRQ’s 2022 and 2028 production based on OTTR20, peer copper production data based reported by Capital IQ

on Wood Mackenzie estimates as at Q1 2021 5.  Peeraverage P/NAV excludes TRQ



Gold and Copper Prices Remain Elevated N

Copper Prices Benefitting From COVID-19 Supply Side Gold Prices Supported by Negative Real Interest Rates
Challenges and Strong Long-Term Demand Outlook and Market Uncertainty
CopperPrice —Jan 1,2015 to Mar2, 2021 ($/ Ib) Gold Price —Jan 1,2015 to Mar2, 2021 ($/ 0z)

2,250
4.50 -—=

42

4.00

1,750 -
3.50 -~

~
SN

3.00
2.50 1,250
2.00
1.50 750
Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Mar-21 Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan20  Mar-21

Source: Capital IQ
1. Spot copper and gold prices, data as of March 2, 2021



Copper Demand From Electric Vehicles and Related 2
Infrastructure Expected to Grow Meaningfully

Electric Vehicles (EVs) Use Significantly More Copper
Than Combustion Engine Vehicles...

Copper Content by Vehicle Type (kg)

ElectricBus
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Plug-In Hybrid
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Source: Wood Mackenzie, Broker Research
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...Which Is Set to Drive Copper Demand as EV Sales
Increase
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Copper Expected to Be a Key Material in Powering 21
the World's Transition to Renewable Energy

Wind and Solar Are 2x More Copper-Intensive Than
Traditional Sources of Power Generation...

Copperlintensity by Power Generation Method (t/MW)

20

270GW in Planned Capacity
Additions by 2030
15
10
| I l
B Offshore Solar Onshore Nuclear Hydro Thermal
Wind Wind

(Coal / Gas)

...Driving ~1.5Mtpa of Incremental Copper Demand by
2030 Based On Planned Capacity Additions

Annual CopperDemand (Mt)
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4.6Mtpa in Incremental Copper Consumption Forecast from
Wind, Solar, and EVs by 2030 — >16% of 2020 Total Demand

Source: Wood Mackenzie, Broker Research



Block Caving Provides Significant Operational
Benefits to Oyu Tolgoi

Benefits of Block Caving Hugo North Lift 1 Ore Flow Schematic

v Suited to large, fractured rockmasses such as that APEX LEVEL

encountered at Hugo North Lateral
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turquoisehill.com

Turquoise Hill Resources Ltd.
Suite 3680 1 Place Ville-Marie
Montreal, Quebec, Canada
H3B 3P2

TRQ: TSX & NYSE

Turquoise Hill is an international
mining company focused on the
operation and development of the
Oyu Tolgoi copper-gold mine in
southern Mongolia
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