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Forward Looking Stateme

This presentation includes and is based, inter alia, on ford@oking information and statements that are subject to risks andertainties.

All statements within, other than statements of historical fact, are to be considered forward looking. Such ftwekind) infemation and
statements are based on current expectations, estimates and projections about global and regional economic conditioas asluglies

that are major markets for Baja Mining Corp. There can be no assurances that such statements will prove accurate amd, thadeis
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throughout the presentation is revised and up to date. Economic assumptions contained herein are based upon a Defiriltilty Béady

with updated cost estimates released in January 2010, under the provisions of National Instruri€it, 48at includes schedulj of

inferred resources and accordingly is only indicative in nature and should not be relied upon for investment purposes.
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The Boleo Project Advantac

u Large, higkgrade, longdife copper deposit located in Baja California Sur, Mexico
u Fully funded raised over US$ 1 Billion in 2010

u Recommenced construction in November 2010

u Production anticipated in first half of 2013 (28 month construction)

u Strong minority partners in Korean Consortium (30% in the project)

u Experienced management team
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Financials & Shareholders Struct

52 WEEK BAJ STOCK CHART

MARKET DATA - JAN 17, 2012

/Y A :
ol Price C$0.93
I\l Shares Outstanding 338.7M
A

L Fully Diluted Shares 390.4M
\\ /\’ Market Cap C$322M

o .\,"\VA High-Low (52 wk) C$1.29-C$0.63
\J —™® Avg. Daily Vol (3 m) 481,794
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SeltSufficient Project

BOLEO LOCATION MAP

PORT ROAD

i Port located 500 m from plant site

i Project on main highway 500 miles from US
WATER

i Majority of process to run on sea water

u Fresh and potable water from steam of acid
plant and desalination plant

POWER

u 62 MW¢ 72+ MW of power requirement

u Acid plant to generate 44 MW

u Additional power from diesel based generatol
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Near Surface Underground Mi

u Clay ore body lends itself to highte underground mining similar to coal, potash
u 7 ore beds, flatying, close to surface and accessible from surface

u 7 months test mining indicates costs comparable to open pit methods

u May 2011¢ near surface mining commenced with ore from tailings pond area
u Sep 201X underground mining commenced on time

RE BED 1

ORE BED 3 x Surface

West East
= Surface alluvial gravel [ Orebeds MM Overburden [

Non-mineralized material [__] Underlying rock [

BOLEO DEPOSIT CROSS SECTION BAJAMINING 6
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Mine life

LOM cash costget of by-products)

After tax NPV (8%)
After tax IRR

Y1-Y6
Copper grade

Avg annual production
After tax avg annual cashflow

LIFE of MINE
Copper grade

Avg annual production

PROCESS PLANT CONSTRUCTION AT BeCEn1 Revenue distribution

Source: March 2010 Technical Report, Metal prices: Cu US$2.91/lb, Co US$26.85/Ib, Zn US$0.53/Ib

23 years

Negative US$ 0.29/Ib C

US$ 1.3 Billiol
26%

Above 2.00%

Cu 125Mlb, Co 3.7MlI
Zn 25.4K

US$ 302 N

1.33%

Cu 84MIb, Co 3.6MIt
Zn 28.4K

Cu 66%, Co 25%, Zn
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Team of Proven Mine Builders & Operatc

Adam Wright U 20+ years experience iouilding and operating mines globally

[efe]e] U Involvedin Lumwana copper mine (Zambia), Hidden Valley gold/silver mine (Papua Neva)Guine
Michael Shaw U 40+ years construction & operation experience®stly in Latin America

VP Construction U Involved in Andacollo gold mine (Chile), El Abra copper mine (Chile), Jerritt Canyon gold mine (Ne
& Engineering and Cerro Colorado copper deposit (Panama)

c:

Charles Hennesy
VP Operations

20+ years of mining and operations
Involvedin Hidden Valley gold/silver mine (Papua New Ga)neéndako Mine (BC)

c:

c:

David DreisingerPhD
VP Metallurgy

Professor atUBG Hydrometallurgical Industrial Chair
Coinvented the Mt. Gordon and Sepon Copper Processes for copper recovery
1 Qi APSte Ay@2f @SR Ay (GKS RS@St2LIVSyd 2F (GKS

c oo

Scott Britton
GM Mining

c:

30+ years experience in coal and soda@stlerground mine engineering
Soft rock mining expert

c:

c:

Terry Hodson
GM Geology

30+ years experience in exploration, resource evaluation and operations
Most recently with Teck Resources as Assistant Manager, Advanced Projects

c:

c:

Thomas Gick, PhD 30 years experience as process engineer, of which 23 at Manganese Metal Company, a subsidiar
Director Process Tech. Samancor (BHPBiIlliton)
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Strong Minority Partner: Korean Consortiu

QORES

st' Nikko Copper

Materials

SK networks

HYUNDAI
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Fully Funded For Constructic

US$ in Millions i Korean Consortium provided US$ 50M

Capex 889.5 shareholder loan + 30% of construction costs

Cost Overrun 100.0 . . .

Finance, Reclamation & i Louis Dreyfus provided US$ 35 M convertible

Non Leasing Costs 154.1 cost overrun facility. If drawn converts into

TOTAL FUNDING REQUIRED  1,143.64 shares of Baja (C$1.10/share), if not drawn
7,408,727 warrants become exercisable

US$ in Millions (C$1.375/share)

Egl:ei:g?e(;‘jsmum 13:_'3 u Debt financing signed in September 2010

Baja - Debt 822.5 u Equity financing closed in November 2010

Baja - Equity (C$ 184.1M) 180.7 * 167,325,000 shares issued at C$ 1.10 (inclusive

TOTAL FUNDING RAISED  1,184.50 of the overallotment option)

W (1) Includes US$ 92.3M of contingencies (2) C$ 1= US$ 0.9816 as of November 22, 2010
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2010 Construction Financindebt

US$ in Millions TERMS i Commercial Banks: Barclays Capital, Standard
Export-Import Bank US 4196 14y Bank, Standard Chartered BahlgiCreditBank
Export Development Canada 1495 14y andWestLB

gﬁ;gﬁ:’;'gﬂ?i;t Bank 28:3 Ei u Senior debt drawdown was subject to:

Senior Debt 709.1 a Hedging of 50% of 2032016 Cu production
Korea Development Barik 63.4 (Closed in December 2010)

Subordinated Debt 63.4 Put options: US$ 5,29tbnne (US$ 2.40/1b)
commercial Banks 0.0 Call options: US$ 8,760hne (US$ 3.97/Ib)
Cost Overrun 50.0

TOTAL DEBT 822.5 « US EXIM loan operative

(Closed in January 2011)
Interest rate fixed at 3.02% in January 2011

W Include rolled up interest of (1) US$ 19.6M (2) US$ 9.5M (3) US$ 13.4M
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2010 Construction Financindequity

Bought deal financing 145,500,000
Over-allotment option 21,825,000

TOTAL SHARES ISSUED 167,325,000

C$ inMillions

Louis Dreyfus 39.6 22%

Institutional Investorsofwhich 144.5 78%
Canada 41%
Europe 33%
us 26%

TOTAL EQUITY RAISED 184.1

u 167,325,000 shares issued at C$ 1.10 (inclusive
of the overallotment option)

u Louis Dreyfus subscribed equity lead order as
per offtake agreement (June 2010)

u Off-take agreement: 70% of copper and cobalt
production at LME prices for 10 years
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Project Update

u Overall construction of th&oleoProject continues to advance on schedule and on budget.
u At November 30, 2011:
u 2500 people currently working on the project.
u 70%of detailed engineering has been completed on the project.
u 100% of major surface mining equipment required has been purchased and received.
u 85% of major underground mining equipment has been ordered.
u 140,000tonnesof manto ore stockpiled since surface mining began in Q2 2011.

u  Continued focus on safety and training.
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Boleoin December2011




Construction Highlight@ov 201@Jan 2012)

POWER GENERATOEC011

u Commenced drilling program

u Completed 45% of overall project activities
u Poured 43% of total 72,000%moncrete
u Committed 69% of total project costs

Initiated operation of first desalination plant

o Installed & tested 7.5MW of power for

construction activities & camp

o Initiated acid plant erection (15% of total

project costs)

u Occupying 77% of total 2,200 man camp

u Spent Equity

u Completed three debt draws (Totalling $328N\
u Commenced surface & underground mining

BAJAMINING 15



Milestones

Q12012

i Commence erection of ball mill & scrubber
i Initiate mining in M303

. Q22012

i Completion of acid plant converter and CCD
thickeners concrete

® H2 2012

i Mechanical completion of copper circuits and
acid plant

2013
u First copper 1sthalf of year
i Cobalt & zinsulphate - 2" half

- : e 7S
CONSTRUCTION OF CCD THICKENER®WHI2011
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Significant NAV Upside Potenti

u Production of manganese concentrate
onsite, with offsite metal production

u 50+ year potential mine life based on
current resource

u Exploring additional years of production at
+2.0% Cu headrade (drilling program
started in Q3 2011)

u Potential Offtake Agreement with Mn
Refinery

MINING FLEET HARD AT WORK
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Production

Play™

— Construction
Delineation  Permitting f_
r—A—\

Djscovery

Share Price

"Hot Exploration Abers share price —

Tough

prices

ﬁ V * 1\\(/\‘ diamond
A \

s ,__\_,\_/—
loesd

T T T T T
Year

N Source: Salman Partner#\ber Diamond stock chart, diamond prices are annual averages of a US$ index of rough diamond

prices, Jan 1970=100, measured by Salman Partners off chart published by De Beers Group, February 11, 2009)
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