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ZRIYF17 &
(ARFHZ ) 2008 2009 2010 2011E 2012E
EXTEPSTON 2,272 2,315 2,564 3,586 4,315
(+/-96) 1.9% 10.7% 39.9% 20.3%
EX 3% = ob] 366 16 5 127 251
(+/-9%) -95.7% -70.9%  2678.7% 97.8%
AR 301 16 3 85 198
(+/-9) -94.5% -79.0%  2350.9% 134.2%
AR (L) 0.70 0.04 0.01 0.20 0.46
(+/-96) -94.5% -79.0%  2350.9% 134.2%
H 2 RA (L) -0.10 0.25 -0.68 -0.61 -0.14
L ESC)) 39 719 3,418 139 60
g (1) 3.09 3.17 3.26 3.21 3.09
M ZE R -265 110 -40 -45 -198
EV/EBITDA(4) 9 62 54 18 16
B I F(%) 7.9% 0.4% 0.1% 2.3% 5.2%
T3 A A A= R (%) 7.1% 0.4% 0.1% 2.0% 4.5%
e B3 (%) 0.91% 0.91% 0.36% 0.22% 0.50%
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BEL: Gt FEEYFHE

HiEA£

(5: FFR) 1Q09 2Q09 3Q09 4Q09 1Q10 2Q10 3Q10 4Q10 1011 2011 QoQ YoY 1H2010 1H2011 YoY
PN 494.57 677.7 519.5 623.7 580.4 614.4 709.7 659.6 766.90 715.55 -6.7% 16.5% 1194.8 1482.5 24.1%
Bk A 443.60 610.8 485.5 582.2 521.7 554.7 655.9 584.5 681.72 586.20 -14.0% 5.7% 1076.4 1267.9 17.8%
2418 50.97 66.9 34.1 415 58.8 59.7 53.8 74.8 85.19 129.36 51.9% 116.8% 118.4 2145 81.2%
B oAb B e 3.73 3.7 4.1 18 0.0 0.2 0.0 0.1 0.1 0.7 572.3%  174.9% 0.3 0.8  180.7%
R0 8.78 7.6 6.1 6.5 9.6 6.4 6.3 8.1 10.93 6.61 -39.5% 4.1% 16.0 175 9.9%
A 32.51 33.8 34.1 37.6 44.3 37.7 45.1 51.2 55.08 67.28 22.1% 78.6% 82.0 122.4 49.3%
4% A -18.95 3.0 3.4 72 -1.1 3.9 9.6 15.4 12.83 22.98 79.2%  492.3% 2.8 35.8 n.a
7= BAL K 0.00 8.4 0.0 0.6 0.0 59 0.0 -2.6 0.00 -7.17 na. -221.3% 59 <72 -221.3%
ez g s -0.63 23 11 9.9 -0.8 -1.1 15 0.0 -0.49 -1.29 162.7% 12.9% -1.9 -1.8 -7.9%
F A E 24.28 12.7 -12.6 -8.7 5.1 4.5 -5.9 0.9 5.85 23.78 306.8%  433.1% 9.6 29.6  209.5%
Bk S A 0.00 0.9 5.1 0.8 0.8 4.7 1.0 13 0.99 0.84 -14.7%  -82.1% 55 1.8 -66.6%
MEER 24.28 136 -7.9 -8.0 4.5 9.2 -4.9 0.6 6.60 23.81 260.8%  160.0% 13.7 304  122.5%
B ATt 3.83 18 -1.1 -1.8 0.9 1.0 -2.4 -2.6 1.23 6.31 413.9% 512.7% 1.9 75  298.9%
BB 20.45 11.9 -6.8 -6.2 3.7 8.1 -2.5 32 5.37 17.50 225.8% 115.3% 11.8 229 94.2%
I B FR AR A 0.31 0.5 0.5 16 0.6 5.6 0.3 25 2.09 13.02 523.8%  133.3% 6.2 151 143.6%
2R 8 AR 20.14 11.4 -7.4 -7.8 3.0 26 -2.8 0.7 3.29 4.48 36.4% 75.8% 5.6 7.77 39.2%
HRKE (L) 0.05 0.03 -0.02 -0.02 0.01 0.01 -0.01 0.002 0.008 0.010 36.4% 75.8% 0.013 0.018 39.2%
ERES 10.3% 9.9% 6.6% 6.7% 10.1% 9.7% 7.6% 11.3% 11.1% 18.1% 7.0% 8.4% 9.9% 14.5% 4.6%
Bk AR 4.9% 1.9% -2.4% -1.4% 0.9% 0.7% -0.8% 0.1% 0.8% 3.3% 2.6% 2.6% 0.8% 2.0% 1.2%
EE RS 4.1% 1.8% -1.3% -1.0% 0.6% 1.3% -0.4% 0.5% 0.7% 2.4% 1.7% 1.1% 1.0% 1.5% 0.6%
2% S0k 1.8% 1.1% 1.2% 1.0% 1.7% 1.0% 0.9% 1.2% 1.4% 0.9% -0.5% -0.1% 1.3% 1.2% -0.2%
FEEME 6.6% 5.0% 6.6% 6.0% 7.6% 6.1% 6.4% 7.8% 7.2% 9.4% 2.2% 3.3% 6.9% 8.3% 1.4%
w4 R -3.8% 0.4% 0.7% 1.2% -0.2% 0.6% 1.4% 2.3% 1.7% 3.2% 1.5% 2.6% 0.2% 2.4% 2.2%
A HALE 15.8% 12.9% 13.3% 22.1% 19.1% 11.2% na na 18.6% 26.5% 7.9% 15.3% 13.8% 24.8% 11.0%

s T BPALTE &/ e AT A

BE2: FEEEPBEINGHES % 1K (H 2000 FH_FFLlk)

FEELA I HALA  EEF LA LEXE Lk i ] ) GeLT RES L FFBA A XY  BRS R

P+ LA AR A £ 125.9 39.4 28.0 41.5 54.6 62.8 54.7 74.4 71.1 96.7 107.5 87.0 125.7
Ligis 85.6 21.3 21.2 30.7 33.6 30.9 325 34.3 59.6 86.8 93.4 40.1 79.1
PAE-LE AT £ 45.2 3.2 14.5 19.9 12.6 na 10.2 na 48.0 76.9 79.4 na 325
Bk 77.9 18.7 18.7 35.2 32.6 28.3 42.5 22.3 49.1 69.2 66.8 139.0 284.9
Aaa o E -9% -12% -12% 15% -3% -8% 31% -35% -18% -20% -28% 247% 260%

EApd AN b BEF L PEELH  EHELH  RLFEH  AmEAl Sary EhéL REGE FREGL Rraks  HEkd

PAE+HUE AT £ 97.8 78.9 27.5 46.8 14.4 23.7 30.4 81.6 110.7 41.5 67.6 109.4 58.9
Ligi:8 61.9 45.0 18.8 7.2 8.8 145 24.2 61.5 92.8 32.4 55.9 75.2 35.4
PAL-LAE AR £ 26.1 1.1 10.1 n.a 3.2 5.4 18.0 41.4 74.8 23.5 44.3 41.1 12.0
B 77K 58.9 33.7 23.8 41.3 119 12.2 21.5 63.8 87.7 45.0 47.8 35.6 313
A8 A -5% -25% 27% 474% 35% -16% -11% 4% -5% 39% -14% -53% -12%
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A8 B ARRSD RHEE mH T AR TR EV/EBITDA ROE
2011-7-30 (BF£7) 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E 2010A 2011E 2012E
B R840 2)
CVRD VALES5 BZ T ER 45.61 162,552 8.0 5.5 5.6 2.3 1.7 1.7 6.6 4.8 4.8 320 279 243
BHP Billiton BHP AU T 41.42 216,118 18.1 10.0 8.4 4.1 3.9 2.9 9.2 6.0 4.9 28.8 404 37.6
Rio Tinto RIO LN EX 43.00 141,506 9.6 7.3 6.9 2.3 1.9 15 6.8 4.7 4.6 280 29.2 237
Xstrata plc XTA LN 34 12.96 62,330 13.1 8.6 7.2 15 1.3 1.1 7.0 5.4 4.6 12.7 20.0 18.0
Anglo American PLC ~ AAL LN EX 29.00 62,246 8.7 8.1 6.8 1.7 1.4 1.2 7.2 4.8 4.3 217 222 214
Vedanta Resources VED LN 34 17.70 7,633 10.1 5.0 4.3 1.5 11 1.0 5.1 3.0 2.4 149 185 34.9
34 11.2 7.4 6.5 2.2 1.9 1.6 7.0 4.8 4.3 23.0 264 26.6
% (8FF)
Alcoa AA US £ 14.73 15,675 n.a. 11.6 9.5 1.0 1.0 0.9 10.2 6.6 5.9 1.9 9.9 9.9
National Aluminum NACL IN Ep B S5 bk 75.30 4,339 18.1 12.7 13.8 1.7 1.7 1.6 9.9 6.8 7.4 9.9 n.a. n.a.
Hindalco Industries HNDL IN 92879 168.45 7,211 13.1 8.9 7.8 1.1 n.a. n.a. 7.4 6.3 5.5 9.7 13.7 146
Century Aluminum CENX US E3 13.02 1,212 n.a. 9.6 6.9 1.0 1.0 0.8 n.a. 4.9 3.9 5.4 10.4 13.6
Alumina LTD AWC AU T 2.18 5,606 n.a. 24.0 17.3 17 1.8 1.8 n.a. 33.4 245 1.2 7.8 10.1
34 15.6 13.3 111 1.3 1.4 1.3 9.2 11.6 9.5 5.6 104 12.0
4 (AFR)
Antofagasta PLC ANTO LN 2 14.10 22,559 21.4 12.0 9.9 3.7 3.7 3.3 7.9 4.9 4.3 183 317 277
Grupo Mexico GMEXICOB MM & &tk % 43.23 28,266 15.5 10.4 8.6 3.6 3.9 3.0 7.2 5.3 4.5 249 441 424
Southern Copper SCCO Us E3 34.16 29,036  18.7 11.6 9.7 7.4 6.1 5.3 10.1 6.9 5.6 40.0 64.0 73.0
Sterlite Industries STLT IN 9879 159.75 12,005 10.6 7.8 6.6 1.3 11 1.0 n.a. n.a. n.a. 129 116 157
Freeport Mcmoran C&G FCX US £ 52.96 50,170 11.3 9.0 8.5 3.5 3.2 2.4 5.1 4.3 4.1 456 36.1 31.2
FIRST QUANTUM FM CN a7 132.46 11,649 -86.0 13.1 9.8 4.0 3.3 2.4 9.3 6.2 4.6 -48 322 314
34 -1.4 10.6 8.9 3.9 3.5 2.9 7.9 5.5 4.6 228 36.6 36.9
*£ (BfF)
L%
Barrick Gold ABX CN Jm T 45.55 46,458 13.7 10.1 9.2 21 2.0 1.6 10.4 7.1 6.3 19.2 185 17.6
Kinross Gold K CN e 7 15.60 18,085 16.6 21.8 15.8 1.2 1.2 1.1 12.8 8.9 7.4 8.1 5.9 7.9
Agnico-Eagle AEM CN Jm T 53.14 9,168 25.9 225 15.4 2.3 2.3 2.1 16.4 11.0 8.0 10.4 13.0 135
Goldcorp GG US £ 7 47.81 38,484 22.3 21.4 17.7 1.9 1.8 1.6 18.2 11.7 9.5 8.8 8.1 9.4
IAMGold IMG CN Jm T 19.12 7,316 25.5 14.9 17.2 25 2.0 1.8 14.0 7.7 8.3 10.8 15.0 134
Eldorado Gold ELD CN e 7 16.45 9,218 43.3 25.4 18.0 29 2.8 2.4 22.0 14.4 10.7 7.3 105 128
Royal Gold RGLD US ES 64.10 3,489 130.8 48.7 34.3 2.4 2.4 2.3 38.3 19.3 14.9 2.0 4.7 7.6
Newmont Mining NEM US £ 7 55.61 27,487 12.0 12.5 115 1.9 1.8 1.6 6.3 6.3 59 18.9 147 147
Buenaventura BVN US 70 40.94 11,284 n.a. 11.1 10.6 n.a. 3.2 2.6 n.a. n.a. n.a. 284 317 26.3
Yamana Gold Inc AUY US E3 12.98 9,671 n.a. 13.2 11.7 n.a. 1.3 1.2 11.2 7.1 6.5 6.5 8.0 9.5
+3 36.3 20.1 16.1 2.2 2.1 1.8 16.6 10.4 8.6 12.0 130 133
E
AngloGold Ashanti ANG SJ i dE 24 281.00 15,896 n.a. 12.6 10.1 3.8 2.9 2.3 12.6 5.7 5.0 2.7 314 26.4
Gold Fields GFI SJ 3k 2 4 103.60 10,994 20.1 12.1 9.8 1.7 1.6 1.4 7.3 4.7 4.1 8.8 125 135
Harmony Gold HAR SJ wdE 2 4F 90.75 5,734 -197.3 35.5 14.0 1.3 1.3 1.2 23.1 12.9 6.4 -0.7 3.7 7.1
34 -88.6 20.0 11.3 2.3 1.9 1.7 14.3 7.8 5.1 3.6 159 15.7
“®
MMC Norilsk Nickel GMKN RU 7 264.00 50,326 14.0 8.4 8.2 3.5 2.4 1.9 7.2 5.8 5.7 20.8 30.0 291
PT Inco Indonesia INCO 1J PR )5 4250.00 4,957 11.3 10.8 10.6 2.8 2.5 2.3 6.9 6.7 6.4 26.8 234 233
34 12.7 9.6 9.4 3.1 2.4 2.1 7.1 6.2 6.1 23.8 26.7 26.2
4
Thompson Creek TCUS £ 9.04 1,515 n.a. 9.1 11.0 n.a. 0.9 0.8 n.a. 3.8 4.2 9.4 149 29.7
34 n.a. 9.1 11.0 n.a. 0.9 0.8 n.a. 3.8 4.2 9.4 149 29.7
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