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Cautionary Notes 2

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
“fooward-looking information” within the meaning of applicable Canadian securities legislation and “forward-looking statements” within the meaning of the “safe
harbor” provisions of the United States Private Securities Litigation Reform Act of 1995. Forw ard-looking statements and information relate to future events or future
performance, reflect current expectations or beliefs regarding future events and are typically identified by w ords such as “anticipate”, “could”, “should”, “expect”,
“seek”, “may”, “intend”, “likely”, “plan”, “estimate”, “‘will’, “believe” and similar expressions suggesting future outcomes or statements regarding an outlook. These
include, but are not limited to, statements and information regarding: discussions with, and the nature of the Company’s relationship and interaction with, the
Government of Mongolia on the continued operation and development of Oyu Tolgoi, including w ith respect to the DE and the potential ter mination, amendment or
replacement of the 2009 Investment Agreement (lA) or the 2015 Oyu Tolgoi Underground Mine Development and Financing Plan (UDP); the wilingness and ability
of the parties to the IA or the UDP to amend or replace either such agreement; the imple mentation and successful execution of the funding plan that is the subject of
the binding Heads of Agreement betw een Rio Tinto and TRQ (HoA) and the amount of any additional future funding gap to complete the Oyu Tolgoi project as w ell
as the amount and potential sources of additional funding required therefor, all as contemplated by the HoA; the expectations set out in the Oyu Tolgoi 2020
Technical Report dated August 28, 2020 (OTTR20); the timing and amount of future production and potential production delays; statements in respect of the impacts
of any delays on achieving first commercial production and on the Company’s cash flows; expected copper and gold grades; the merits of the class action complaints
filed against the Company in October 2020 and January 2021, respectively; the likelihood that the Company will be added as a party to the international tax
arbitration brought by Oyu Tolgoi against the Government of Mongolia (GOM) and the merits of the GOM defence and counterclaim; liquidity, funding sources and
funding requirements 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 w hich a successful re-profiling of the Company’s existing debt
would reduce the Company’s currently projected funding requirements; the Company’s ability to raise supplemental senior debt; 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 O; the possible progression of the state-owned power plant (SOPP) and related
amendments to the Power Source Framew ork Agreement (PSFA) as well as power purchase agreements; the timing of consfruction and commissioning of the
potential SOPP; sources of interim pow er; the potential impact of COVID-19, including any restrictions imposed by health or governmental authorities relating thereto
on the Company’s business, operations and financial condition; capital and operating cost estimates; mill and concentrator throughput; the outcome of formal
international arbitration proceedings; anticipated business activities, planned expenditures, corporate strategies, and other statements that are not historical facts.

Forw ard-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 materially different from future results, performance or achievements expressed or implied by such statements
or information. 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 w hich the Company w ill operate in the
future, including 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 w ithin and across panel boundaries; the availability and
timing of required governmental and other approvals for the construction of the SOPP; the ability of the GOM to finance and procure the SOPP w ithin the timeframes
anticipated in the PSFA, as amended, subject to ongoing discussions relating to a standstill period; the wilingness of third parties to extend existing pow er
arrangements; the status of the Company’s relationship and interaction w ith the Government of Mongolia on the continued operation and development of Oyu Tolgoi
and Oyu Tolgoi LLC internal governance (including the outcome of any such interactions or discussions); the willingness and ability of the parties to the IA and the
UDP to amend or replace either such agreement; the nature and quantum of the current and projected economic benefits to Mongolia resulting from the continued
operation of Oyu Tolgoi; the implementation and successful execution of the funding plan that is the subject of the HoA and the amount of any additional future
funding gap to complete the Oyu Tolgoi project as w ellas the amount and potential sources of additional funding required therefor, all as contemplated by the HoA.



Cautionary Notes (cont’d) 3

Certain important factors that could cause actual results, performance or achievements to differ materially from those in the forw ard-looking statements and
information include, among others: copper, gold and silver price volatility; discrepancies between actual and estimated production; mineral reserves and resources
and metallurgical recoveries; development plans for processing resources; public health crises such as COVID-19; matters relating to 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 international tax arbitration proceedings; regulatory restrictions (including environmental regulatory
restrictions and liability); Oyu Tolgoi LLC or the GOM's ability to deliver a domestic pow er source for the Oyu Tolgoi project w ithin the required contractual time frame;
communications w ith local stakeholders and community relations; activities, actions or assessments, including tax assessments, by governmental authorities; events
or circumstances (including public health crises, strikes, blockades or similar events outside of the Company’s control) that may affect the Company’s ability to
deliver its products in a timely manner; delays (including delays in the decision to commence the undercut), and the costs which would result from delays, in the
development of the underground mine (w hich could significantly exceed the costs projected in OTTR20); currency fluctuations; the speculative nature of mineral
exploration; the global economic climate; global climate change; dilution; share price volatility; competition; loss of key employees; cyber security incidents; additional
funding requirements, including in respect of the development or construction of a long-term domestic pow er supply for the Oyu Tolgoi project; capital and operating
costs, including with respect to the development of additional deposits and processing facilities; defective title 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 anticipated, estimated or
intended. All such forward-looking statements and information are based on certain assumptions and analyses made by the Company’s management in light of their
experience and perception of historical trends, current conditions and expected future developments, as w ell as other factors manage ment believes are reasonable
and appropriate in the circumstances. These statements, how ever, are subject to a variety of risks and uncertainties and other factors that could cause actual events
or results to differ materially from those projected in the forward-looking statements or information.

Readers are cautioned not to place undue reliance on foward-looking information or statements. By their nature, forward-looking statements involve numerous
assumptions, inherent risks and uncertainties, both general and specific, w hich confribute to the possibility that the predicted outcomes wiill 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 forward-looking
statements. Important factors that could cause actual results to differ from these forward-looking statements are included in the “Risk Factors” section in the
Company’s Annual Information Form dated as of March 8, 2021 in respect of the year ended Dece mber 31, 2020 (the AlF), as supple mented by our Management’s
Discussion and Analysis of Financial Condition and Results of Operations for the three months ended March 31, 2021 (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 MD&A
that may affect future results is not exhaustive. When relying on the Company’s forward-looking statements and information to make decisions w ith respect to the
Company, investors and others should carefully consider the foregoing factors and other uncertainties and potential events.

Disclosure of information of a scientific or technical nature in this presentation in respect of the Oyu Tolgoi mine w as approved by Jo-Anne Dudley (FAusIMM(CP)),
Chief Operating Officer of Turquoise Hill. Ms. Dudley is a “qualified person” as that term is defined in National Instrument 43-101 — Standards of Disclosure for
Mineral Projects. Reference is made to OTTR2020 w hich is available under the Company’s profile on SEDAR at w ww.sedar.com.

This presentation contains certain non-GAAP (Generally Accepted Accounting Principles) measures such as C1 Cash Costs. Such measures have non-standardised
meaning under International Financial 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 not
intended to be used in isolation from, or as a replacement for, measures prepared in accordance with IFRS. See the MD&A for more information about non-GAAP
measures reported by the Company.
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Q1’21 Highlights

1.
2.

All Injury Frequency Rate (AIFR) of 0.20 in Q1 2021

Oyu Tolgoi produced 45 .4kt of copper and 145.7koz
of gold

Forecast 2021 copper and gold production of 150 to
180kt and 400 to 480koz, respectively

$0.7 billion of available liquidity!, sufficient to fund
the Company’s requirements into Q3 20222

Base case incremental funding requirement of
$2.3Bn, unchanged compared estimate in Q4 202072

Overall project construction progress remains
broadly in line with the Definitive Estimate

As at March 31, 2021. Refer to section - Funding of Oyu Tolgoi LLC by Turquoise Hill - of the MD&A at March 31, 2021

Based on current projections and subject tochange



Q1 2021 Production

= Copper production for Q1 2021 of 45.4kt, and gold
production of 145.7koz

= C1 copper cash cost' of $0.08/Ib
= Above nameplate throughput performance of 109kt

per day

Oyu Tolgoi Throughput Consistently Above
Nameplate Capacity

Processing Rate (kipd) Recovery (%)
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Source: Company Filings

Oyu Tolgoi Metal Production

Production (kt Cu, koz Au)

200

150

100

50

! o
0.50% | 0:56%
0.47% 0.45%
0.42% ’ ! 146
1
|
88 |
:
1
37 31 36 37 |40
I
] |
Q12020 Q22020 Q32020 Q42020 Q12021
- Copper (kt) Gold (koz) Cu Head Grade (%)
(LHS) (LHS) (RHS)

Gold Impact on C1 Cash Cost!

Gold Production (koz)
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1.  Referto section- Non-GAAP Measures - of the MD&A at March 31,2021. 2021 C1 copper cashcosts are expected tobe in the range of negative $0.20 to $0.20 per pound of

copper produced

Cu Head Grade (%)
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Financial Performance Overview

Key Financial Metrics of Turquoise Hill

All valueson a consolidated basisand in United Statesdollars

Revenue

Cash generated from operating activities before

interest and tax

Basic and diluted income per share attributable to

owners of Turquoise Hill

C1 copper cash costs'

All-in-sustaining unit costs'

Capital expenditures?

Liquidity (billions of dollars)®

Base Case Incremental Funding Requirement*

Units

$Mn

$Mn

$/ Share

$/IbCu

$/IbCu

$Mn

$Bn

$Bn

First Quarter
of 2021

526.5

248.2

1.18

0.08

0.49

250.3

0.7

23

First Quarter
of 2020

130.7

1.5

0.22

2.07

2.39

301.1

1.8

>4.0

Change

303%

16,447%

(96%)

(80%)

(17%)

bl ]

C1 cash costs and 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 March 31, 2021

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 March31, 2021



Liquidity and Funding

-

Current Liquidity
and Outlook* 23

Incre mental
Funding
Requirement! 23

Funding
Plan

Improved commaodity price forecasts and supportive price
environment have continued to sustain liquidity window

Hedging program implemented in February to preserve
liquidity while protecting price upside

Expected funding gap has remained unchanged,
however any significant delay to the undercut may hawe a
material adverse impact on the funding gap

Under the HOA Turquoise Hill and Rio Tinto will®:

v

v

Pursue re-profiling of existing project debt to better align
with the revised mine plan, project timing and cashflows
Seek to raise up to US$500M in Senior Supplementall
Debt (SSD) under the existing project financing
arrangements

In addition:

v

Rio Tinto has committed to address any potential
shortfalls from the re-profiling and additional SSD of up to
US$750M by providing a senior co-lending facility

As At:
31-Mar-21
Available Liquidity $0.7B
Liquidity Extends to Q3 2022
Base Case Estimate $2.3B

First Sustainable Production Forecast:

= FirstSustainable Production: October 20224

— RecentCOVID-19 restrictions are bein
assessed for potential impacts to the

g

underground developmentcapital estimate

and to the overall projectschedule

Forecasts incorporate principal and interest payments and do not assume any re-prdfiling 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

March 31, 2021

Subject to approval by OT LLC and any required support from GOM
Based on current projections and subject tochange



Work on PC1 and Materials
Handling System 1 continues

Conveyor belt installation
commenced on the main conveyor
between Primary Crusher 1 (PC1)
and Shaft 2

Shafts 3 and 4: Additional shaft
sinking specialists are in Mongolia
and are expected to arrive on site
in May 2021

COVID-19 management having a
significant impact on workforce
numbers at site and impact will
continue into Q2

Conveyor decline continues to
progress with 0.8 total eq. km
completed

Underground development
progressed 3.5 eq. kmand
completed 13.5 thousand cubic
metres of mass excavation

Lateral development required for
commencement of undercutting
substantially complete

Undercut technical criteria on track
but schedule is under increasing
pressure due to the rapidly
evolving situation

Underground Development and Exploration Update ?

Shafts and Materials Handling Mine Development

BIEERASSIE xploration Update

wor0e osove os00e ovo7E
j nnnnnnnn

v Significant potential in the under-
explored South Gobi region

v Successfully tendered fora new
license; Khatavch.

v" TRQ now holds 3 Exploration
Licenses: Bag, Od-2 and Khatavch

v~ 2021 exploration program planned
across all 3 leases, but subject to
change due to the pandemic

v~ TRQ well-positioned for regional
exploration opportunities



Key Milestones to First Sustainable Production of 10
Panel 0

Mid-Year = Negotiations with GOM to address Parliamentary Resolution 92, and secure the confirmation of
2021 necessary regulatory and legislative approvals required by the GOM
Mid-Year = Commencement of the undercut. In block caving, the undercut creates a void into which ore
o 2021 breaks; broken ore falls into pre-constructed funnels called Drawbells
]
©
o
©
= Q1/Q2
2022 = Secure funding for the completion of the Oyu Tolgoi underground project
Q4 2022 = First sustainable production forecast to occur in October 2022

Source: Company Filings, Definitve Estimate
1.

Key assumptions underlying this information remain materially aligned with OTTR20






Operation and Finance

2021 Guidance!

Operational guidance

Copper production (kt) 150 - 180*

Gold production (koz) 400 —480*

Financial guidance

Operating cash costs ($ million)? 800 -850

C1 copper cash costs ($/1b)?3 (0.20)-0.20*

Capital expenditure

Open pit ($ million) 105 —125*

Underground ($ billion) 0.9-1.0*

* Guidance updatedas at Q1 2021

1. Referto section- Non-GAAP Measures - of the MD&A at March 31,2021

2. Unit cost guidance assumes the midpoint of expected 2021 copper and gold production ranges and a gold commadity price assumption of $1,804 per ounce

12
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C1 Cash Costs Over Q1 2020 and Q1 2021

Reconciliation of C1 Cash Costs'

Low er unit costs in Q1 2021 ($1.78/lb vs $2.29/lb in
Q1 2020) mostly due to higher copper produced in Q1
2021 (100,198 Ib vs 77,610 Ib in Q1 2020)

0.02

0.51

Due to higher precious metals credits per pound of

copper produced resulting from a significant increase in |
gold revenue/credits in Q1 2021 versus Q1 2020
(-$1.92/Ib vs -$0.44/b, respectively)

1.49
2020 Q1 C1 Cash Costs Direct Costs TC/RC/Freight Diff. Precious Metal Credit 2021 Q1 C1 Cash Costs

All values on a consdlidated basis unless otherwise stated and in United States dollars per pound of copper produced
1. Based on the reconciliation of C1 cash costs in the MD&A. Refer tosection - Non-GAAP Measures - of the MD&Aat March 31, 2021



Turquoise Hill Offers Leading Growth, but Is Currently 14
Trading at a Deep Discount Relative to Peers

2022 — 2028 Copper Production Growth' 23 Share Price / NAV per Share*
CAGR (%) Peers
1.8x
26.8%
1.6x
1.5 1.5x TRQ ata
1.5x . H
1.4 ~56% Discount
to Peer Average?®
1.2x
19x 1.2x 1.1x
1.0x
0.9x
06x 0.6x
0.8%
(0.8%) (1.6%) 0.3x
(3.5%)
(5.4%)
0.0x
Turquoise  Hudbay oz Anto-  Southem First Freeport- KAZ Lundin Anto- Southern Lundin Freeport  OZ First KAZ  Hudbay Turquoise
Hil Minerals ~ fagasta ~ Copper ~Quantum McMoRan Minerals fagasta Copper 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 May 3, 2021; P/NAV calculations usebroker consensus NAV as ——
2. TRQ’s 2022 and 2028 production based on OTTR20, peer copper production data based reported by Capital IQ j——

on Wood Mackenzie estimates as at Q2 2021 5.  Peeraverage P/NAV excludes TRQ



Development Update "

Significant Development Progress in 2020 Despite COVID-19 challenges

Ny
Hugo North Plan view / > = Key Updates
v 4

Development Update

Required dewvelopment to commence undercutting
substantially complete

Dewelopment to fire the first drawbell substantially complete

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

Definitive Estimate + Ongoing Studies

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

Ongoing work on P2/1 designs as well as recoverability of
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 materialy aligned with OTTR20



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 Stock

ile 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

Hugo North Lift 1 Mineral Reserve

Underground —
In Development

Sh

16

aft 4

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 not match due to rounding. CIM Definition Standards (2014) are used for reporting of Mineral Reserves

2. The Hugo North Mineral Reserve includes 1.5Mt of underground development material which has been stockpiled at surface and is awaiting processing
3. Mineral Reserv es dated December 31, 2020
4.

See section - Mineral Reserves - of the Company’s AIF

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 152 0.31 6.8 45 456




Significant Open Pit and Underground Resources 17
Oyu Tolgoi Mineral Resources as at December 31,2019 (Updated on June 30, 2020)

Heruga Deposit Underground Mineral Resources Summa . Hugo North DepositUnderground Mineral Resources Summary’

Contained Metal Contained Metal
-l | Classification Ownership Tor;;:: ge Cu Au Ag
(Mt) (Mt) (Moz) (Moz)
Oyu Tolgoi LLC 58 . . A 0.9 7.8
Measured Entrée LLC -
All Hugo North 58
Oyu Tolgoi LLC 398
Indicated Entrée LLC 87
All Hugo North 484
Oyu Tolgoi LLC 455
Entrée LLC 87
All Hugo North 542
Oyu Tolgoi LLC
Entrée LLC
All Hugo North

e - " Tonnage Cu Au Ag Mo
Classification Ownership (Mt) (%) (g/t) (g/t) (ppm) Cu Au Ag Mo
(Mt) (Moz) (Moz) (Mlbs)

Inferred Oyu Tolgoi LLC 110 0.42 0.30 1.6 110 0.4 1.0 5.3
Inferred Entrée LLC 1400 0.41 0.40 1.5 120
Inferred All Heruga 1600 0.42 0.39

Measured +
Indicated

Oyut Deposit Open Pit Mineral Resources Summary

Contained Metal
Tonnage Cu Au

Classification  Ownership (Mt) (%) (a7t (::4:) (;u ) U:g )
0z 0z

Measured Oyu Tolgoi LLC 16 0.39 0.41 0.1 0.2 0.6
Indicated Oyu Tolgoi LLC 80 0.34 0.29 0.3 0.8 3.0

Total Measured .
+ Indicated Oyu Tolgoi LLC 95 0.35 0.31 . 0.3 1.0 3.6

Inferred Oyu Tolgoi LLC 320 0.29 . . . 1.8 10

Classification = Ownership To(n';lta)ge (f,:/:) H Au

g
(&) Hugo South Deposit Underground Mineral Resources Summary
Measured Oyu Tolgoi LLC 14 0.47 . . 0.4 .

Indicated Oyu Tolgoi LLC 69 0.38 . . 1.3 . TELEERE cu Au Ag Contained Metal

Total M d k Classification Ownership Cu Au Ag
+012dica§ea§ure Oyu Tolgoi LLC 83 0.39 . . . 1.7 . (Mt) (%) (/%) (/%) Mt (Moz) (Moz)

Inferred Oyu Tolgoi LLC 180 0.39 . . 2.2 . Inferred Oyu Tolgoi LLC 720 0.84 0.07 1.9 6.1 1.7 44

B Resenes [ | Resources

Source: OTTR20, Company Filings

Hugo North Mineral Resources as of Definitive Estimate (December 18, 2020)

Totals may not match due to rounding to two significant figures in line with industry best practice. CIM Definition Standards (2014) are used for reporting of Mineral Resources
The Mineral Resources exclude Mineral Reserves

The metal prices used in determining the CuEq formulae are: $3.08/Ib for copper, $1,292/0z for gold, $19.00/0z for silver, and $10.00/Ib for molybdenum

The metallurgical recoveries used in determining the CuEq formulae for each deposit are: Oyut deposit: Copper 78%, Gold 67%, Silver 52%. Hugo North deposit: Copper 93%, Gold 80%, Silver 81%. Hugo South
deposit: Copper 89%, Gold 81%, Silver 84%. Heruga: Copper 82%, Gold 73%, Silver 78%, Molybdenum 60%

O ON -~

6. For the Oyut deposit, a cut-off grade of 0.24% CuEq has been used for Mineral Resources with open pit potential. A cut-off 0.41% CuEq has been used for Mineral Resources with underground mining potential

7. For the Hugo North, Hugo South, and Heruga deposits a cut-off grade of 0.41% CuEq grade used based on the assumption that the deposits will be mined using underground mining methods —
8. The effective date of the Mineral Resources estimates is December 31, 2019 (updated on June 30, 2020). The Mineral Resources do not account for resources mined after the effective date — —
9 In the Mineral Resource tabulations, the term Entrée LLC refers to ownership by the proposed joint venture arrangement between Oyu Tolgoi LLC and Entrée LLC : :

16. Mineral Resources that are not Mineral Reserves do not have demonstrated economic viability
11.  Molybdenum is excluded from the Total Resources in the Oyut Deposit Open Pit Mineral Resources Summary table
12.  The contained copper, gold, silver, and molybdenum estimates in the tables have not been adjusted for metallurgical recoveries



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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