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BEL: Gt FEEYFHE

($45: BHFR) 1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 QoQ YoY 1H2010 1H2011 HoH
#F LI 15,908 21,663 19,636 19,234 25,199 34,120 35.4% 57.5% 37,570 59,318 57.9%
A 14,403 19,452 17,421 16,885 22,931 30,486 32.9% 56.7% 33,855 53,417 57.8%
ES b 1,505 2,210 2,215 2,349 2,267 3,634 60.3% 64.4% 3,715 5,901 58.8%
B AL A B e 66 71 75 90 67 189 180.9%  166.5% 137 256 87.2%
EL O 58 98 79 110 85 109 28.1% 10.7% 156 194 24.3%
343 315 153 247 117 225 566 151.8%  269.8% 468 790 68.8%
4% A 108 109 129 42 69 5 -92.4% -95.2% 217 74 -66.0%
R 7= BARAR K 1 82 -55 -14 1 3 492.6% -95.9% 83 4 -95.3%
BRI 33 -20 -145 58 211 -236 -373 57.8%  157.1% -165 -609  268.6%
R 977 1,842 1,682 1,408 1,928 3,135 62.6% 70.2% 2,819 5,063 79.6%
PR NS ) -11 76 38 -32 11 2 -78.9% -96.9% 65 14 n.a.
8 &R 966 1,918 1,719 1,376 1,939 3,137 61.8% 63.6% 2,884 5,076 76.0%
P 13H% 256 482 425 -148 339 475 40.0% -1.5% 738 814 10.3%
H#) i 710 1,436 1,294 1,524 1,600 2,663 66.4% 85.4% 2,146 4,263 98.6%
D HME R A 13 10 19 17 13 21 65.4%  121.0% 22 34 54.2%
D=y X P R P 697 1,427 1,275 1,508 1,587 2,641 66.4% 85.1% 2,124 4,229 99.1%
HFRKHE () 0.231 0.472 0.417 0.435 0.458 0.763 66.4% 61.6% 0.70 1.22 73.8%
EXES 9.5% 10.2% 11.3% 12.2% 9.0% 10.7% 1.7% 0.4% 9.9% 9.9% 0.1%
R T IPEES 6.1% 8.5% 8.6% 7.3% 7.7% 9.2% 1.5% 0.7% 7.5% 8.5% 1.0%
A % 4.5% 6.6% 6.6% 7.9% 6.4% 7.8% 1.5% 1.2% 5.7% 7.2% 1.5%
RIS S 0.4% 0.5% 0.4% 0.6% 0.3% 0.3% 0.0% -0.1% 0.4% 0.3% -0.1%
L JHES 2.0% 0.7% 1.3% 0.6% 0.9% 1.7% 0.8% 1.0% 1.2% 1.3% 0.1%
W43 R & 0.7% 0.5% 0.7% 0.2% 0.3% 0.0% -0.3% -0.5% 0.6% 0.1% -0.5%
A& 26.5% 25.1% 24.7% -10.8% 17.5% 15.1% -2.4% -10.0% 25.6% 16.0% -9.6%

Y AN Y P NE

BE2: PEEEPBEING L% I (F 2000 FH_FFuik)

TEEEA ZHALA KEFEA  LEFKE  FeFxe  Tadd EANeL  as/#i A%k FERE  BHEMH AR LLEES

P+ LG AT R £ 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
Lk 85.6 21.3 21.2 30.7 33.6 30.9 32.5 34.3 59.6 86.8 93.4 40.1 79.1
PH-UEATR £ 45.2 3.2 14.5 19.9 12.6 n.a 10.2 n.a 48.0 76.9 79.4 n.a 32.5
B 77 K 69.1 14.1 18.4 31.9 31.4 25.0 28.4 17.6 51.5 63.6 578.3 139.9 238.1
A8 2 4E -19% -34% -13% 4% -6% -19% -13% -49% -14% -27% 519% 249% 201%

RAEL RMF L #Ber7Lk TEELH IHEALH L5 LH AREAL  SEARES ShéL RESHE FHREAL RKte # 18 KA

P+ LA AT R £ 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 ! 61.9 45.0 18.8 7.2 8.8 14.5 24.2 61.5 92.8 32.4 55.9 75.2 35.4
FAE-UEAT A £ 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 77 K 41.1 29.6 22.9 32.8 7.3 10.1 14.0 58.2 86.3 63.6 49.1 30.4 31.2
#8 2 4E -34% -34% 22% 356% -17% -31% -42% -5% -1% 96% -12% -60% -12%
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PRE L RERG #® P R4 0 A AR TR EV/EBITDA ROE

2011-8-25 (BHF£7) 2010A 2011E  2012E 2010A 2011E 2012E  2010A  2011E 2012E 2010A 2011E 2012E

BFE& 44
CVRD VALE5 BZ F IR 38.77 138,226 6.8 4.7 4.8 1.6 1.4 1.4 53 3.8 3.8 320 279 243
BHP Biliton BHP AU WA 38.61 200,263 9.0 7.9 8.0 3.8 2.7 2.2 5.7 4.5 4.5 449 404 376
Rio Tinto RIO LN E3d 35.95 117,638 8.0 6.2 5.9 1.8 1.6 1.3 5.9 4.3 4.2 280 29.2 237
Xstrata plc XTA LN E3 3 10.02 48,209 10.1 7.1 5.9 11 1.0 0.9 5.7 4.5 3.9 12.7 200 180
Anglo American PLC AAL LN £33 23.73 50,945 7.1 6.7 5.7 14 12 1.0 6.0 4.1 3.7 217 222 214
Vedanta Resources VED LN EZ S 12.87 5,550 7.4 3.8 3.0 11 1.0 0.8 45 2.7 2.2 14.9 185 349
5 8.1 6.1 5.6 1.8 15 1.3 55 4.0 3.7 25.7 264 26.6
£ (BF)
Alcoa AA US E3 11.94 12,706 na. 9.4 7.8 0.8 0.8 0.8 9.1 5.9 53 1.9 9.9 9.9
National Aluminum NACL IN 6P S bk 63.40 3,654 15.3 10.7 11.6 15 na. na. 7.9 55 6.0 9.9 na. na.
Hindalco Industries HNDL IN B JE b 143.30 6,134 11.2 7.7 6.9 0.9 na. na. 6.8 5.9 5.2 9.7 13.7 146
Century Aluminum CENX US * 7 11.16 1,040 na. 11.2 7.0 0.9 0.9 0.7 na. 5.1 3.7 5.4 104 136
Alumina LTD AWC AU BT 1.74 4,461 na. 22.8 16.1 1.3 13 13 na. 35.5 26.0 1.2 7.8 10.1
5 13.2 12.4 9.9 11 1.0 0.9 8.0 11.6 9.2 5.6 104 120
A (BFF)
Antofagasta PLC ANTO LN EZ 12.25 19,599 18.6 11.0 8.7 3.4 3.4 2.8 7.1 4.5 3.8 183 317 277
Grupo Mexico GMEXICOB MM 2 &tk 39.84 26,049 14.8 9.6 8.0 3.2 3.6 2.9 6.8 5.0 4.3 240 441 424
Southern Copper SCCOUs 7 31.76 26,851 17.4 10.7 9.1 6.7 5.7 4.9 9.5 6.4 5.4 400 64.0 730
Sterlite Industries STLTIN Ep R B T 124.75 9,375 8.3 6.2 53 1.0 0.9 0.8 na. na. na. 129 116 157
Freeport Mcmoran C&G FCX US E3 44.14 41,839 9.5 7.4 7.1 2.9 2.7 2.0 4.3 3.7 35 456 361 312
FIRST QUANTUM FM CN An L 20.90 10,159 -67.9 11.8 8.3 3.0 25 2.0 8.2 5.9 4.1 -4.8 322 314
F3 0.1 9.4 7.7 3.4 3.1 2.6 7.2 51 4.2 227 366 369
¥& (Ak)
EE S
Barrick Gold ABX CN Jn 74 47.53 48,478 14.3 10.0 9.1 2.2 2.0 17 10.5 7.0 6.0 19.2 185 176
Kinross Gold K CN Hn 7T 16.55 19,187 17.6 20.0 14.3 13 12 12 135 8.7 7.1 8.1 5.9 7.9
Agnico-Eagle AEM CN Hn 7L 64.38 11,112 31.4 26.6 16.7 2.8 2.8 2.6 19.2 12.7 8.8 104 13.0 135
Goldcorp GG US %7 48.76 39,723 22.8 221 17.3 1.9 1.8 1.7 18.8 12.3 9.4 8.8 8.1 9.4
IAMGold IMG CN An L 19.40 7,427 25.9 15.2 15.6 2.2 2.1 1.9 12.7 7.4 7.5 10.8 15.0 134
Eldorado Gold ELD CN Fa 7 17.96 10,064 47.3 28.7 18.7 3.2 3.0 2.6 235 15.5 10.6 7.3 105 128
Royal Gold RGLD US E3 67.40 3,676 52.2 38.4 31.9 2.5 2.4 2.3 20.5 15.9 14.1 5.0 4.7 7.6
Newmont Mining NEM US E3 58.91 29,118 12.7 12.5 10.7 2.0 1.9 1.6 6.7 6.2 54 189 147 147
Buenaventura BVN US * 7 44.64 12,304 na. 11.9 11.2 na. 3.4 2.9 na. na. na. 284 317 263
Yamana Gold Inc AUY US * 7 14.69 10,952 na. 145 12.4 na. 1.4 13 125 7.9 6.8 6.5 8.0 9.5
5 28.0 20.0 15.8 2.3 2.2 2.0 15.3 10.4 8.4 123 130 133
wiE
AngloGold Ashanti ANG SJ [CEI=X 310.25 17,551 na. 13.9 10.7 3.8 3.2 25 135 6.2 5.1 2.7 314 264
Gold Fields GFI SJ CEI=X1 111.75 11,834 35.3 12.9 10.4 1.9 1.9 1.6 na. 53 4.8 5.4 125 135
Harmony Gold HAR SJ CEEL 89.35 5,646 62.0 13.8 11.1 1.3 1.2 11 22.6 6.3 5.1 2.1 3.7 7.1
3 48.7 13.6 10.7 2.3 21 18 18.1 5.9 5.0 3.4 159 157
3
MMC Norilsk Nickel GMKN RU E3 230.50 43,940 12.3 0.3 0.3 25 0.1 0.1 5.7 0.2 0.2 212 300 291
PT Inco Indonesia INCO 1J R T 3500.00 4,082 9.3 8.9 8.7 2.3 21 19 5.7 55 5.3 26.8 234 233
F3 10.8 4.6 4.5 2.4 11 1.0 5.7 2.8 2.8 240 267 262
L]
Thompson Creek TCUsS 74 7.97 1,338 na. 9.1 12.4 na. 0.7 0.7 na. 4.0 4.7 9.4 149 297
3 n.a. 9.1 12.4 n.a. 0.7 0.7 n.a. 4.0 4.7 9.4 149 29.7
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