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9 5= 5 olr o8 712 5 1097 @ HF 3.7% A3 o4

[TF4]:K ton]
2004 2005 2006 2007 2008 2009 2010 2015

AAHA) 15,929 | 16,740 17,949 | 19,039 | 19,877 | 20,483 | 20,947 | 24,591
F8(B) 16,943 | 16,907 17,848 | 18,681 | 19,452 | 20,139 | 20,623 | 24,483
(A)-(B) -1,014 -167 101 359 424 344 324 108
Z A 2+ 2,590 2,423 2,523 2,882 3,306 | 3,650 | 3,974 3,476
AH AT @) 56 52 52 56 62 66 70 52

*Z A 3L : producer stock + customer stock + strategic stockpile + exchange stock

[Source : Brook Hunt (2006.Mar.) “The Long term outlook of Copper”]
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9 &=¥: A4, 17 A7 2o F8 844,
=7PE T 78 A7 98 F (A &8 F 2.8kg/Q)

ArAE A 92
. [©H9]:K ton] 20057]|&
Consumer 10000 ! .
Products _ 2005 =7} Kg/gl
Construction 8000 - m 2015
H Transpo 10% u]i— 79
6000 [ dE 9.6
38% e 17.5
H [ndustr L
Machin 4000 (5.0)
28% 2000 r = 20
ol = 0.4
0 1 1 I 1 1 I 1 1 ._A =
Electronic 938 Zn AdE JEk CIS = o}A|o} =g 13.6

Products

[Source : Brook Hunt (2006.Mar)] 5/25
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=2 AY Hinfra £ 3o $02 4 8% 5 52 4] =, 104 &
AA 8.9 135 XA & AL A%E.

(8 /[FF

[H =]
2004 | 2005 | 2006 | 2007 | 2008 | 2000 | 2010 | 2015
AAZSa | 16,943 | 16,907 | 17,848 | 18,681 | 19,452 | 20,139 | 20,623 | 24,483
zz2g | 3565 | 3815 | 4,158 | 4491 | 4850 | 5238 | 5605 | 8375
A% | @1%) (23%) (23%) (24%) (25%) (26%) (27%) (34%)
THAE| 2170 | 2670 | 3118 | 3,752 | 4310 | 4665 | 4,740 | 4,935
Balance | -1,395 | -1,145 | -1,040 | -739 | -540 | -573 | -865 | - 3,440

[Source : Brook Hunt (2006.Mar)]
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1% 39 X182 = Mine Majordl] &3t FE5H I Jlom, AdAL= tjFE2 F4
Zg< ol 59 gEdta = AR

FALS|AFE ABAREF (2005'9)

= A g | Bes & SAH AN | AHE
4 [K ton] [%] 9 [K ton] [%]
1 | Codelco 1,825 12.2 6 | Anglo American 671 4.5
2 | BHP Billiton 1,157 7.7 7 | Grupo Mexico 637 4.3
3 | Phelps Dodge 980 6.5 8 | KGHM 523 3.5
4 | Freeport-McMoran 707 4.7 9 | Xstrata 420 2.8
5 | Rio Tinto 672 4.5 10 | Norilsk 397 2.7
Top 5 5,341 35.6 Top 10 7,989 53.4

&) 8458 71F, Equity 715 Total Mine Production | 14,960 100.0

[Source : Brook Hunt (2005.4Q Data Vol.)] 7/25
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: Scrap 2 54 A7) 5(SX-EW) HlFo] A} Fobd AL Z o 45

A 24,590
[ K ton]
3,990 16.2%

+5.1%

Al 16,740

15.8% 2,646

68.3% SXEW
W Scrap

B oA

2005 PAONRS

[Source : Brook Hunt (2006.Mar)] 8/25
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1 SHME Stocks

Comex Stocks
BN _ME Stocks
=== |_ME Price

JAJOUAJIOYAJOPAICY AIONAJOY AJOY AJONAJOYAJOUAICOUAJOUA JOUAIOUAIONAIOY AJOJAJCH AJD
1988|1969 (1990(1991 1992|1993 |1994|1995(1996 (1997 1998\ 1999| 2000{2001(2002(2003|2004|2005) 2006

[Source : Brook Hunt (2006.Apr. 24) “Copper Market Review Outlook”] 9/25
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1 Bld=5 714 F0|(Cu, Al, Zn)

Daily QMCUS3 [Bar], QMZN3 [Bar]. QMAL3 [Bar]
[Professional] 2000-12-20 - 2006-07-17 (G MT_)
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T N QG ES ok 2 Au) =52 clshe] 051 AL TE] o 97 THE AN B,
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Loss®
el [kt Cuci 4l

Collahuasi 64 |Conveyor, SAG TA|, €4
Sossego 61 |AF ¥ =
Dzhezkazgan 56 |A ¥4, 717323}, Slope £t
PTFI 51 |3ES A3t
Candelaria 48 |[AES, AE = F4
Bingham 44 |EL EFEdE 9
Batu Hijau 40  |Pit AAbE SHAA EA
Cerro Colorado 35 (A G
Mt Isa 31 |@eEA
Oympic Dam 28 |¥2E4
Sierrita 28 |=2ErdFE 4
Cuajone 25 |@2 E4
Mission 24 iy |

<IN | N DR R Eackei(et) e
Total 968

[Source : Brook Hunt (2006.Apr. 24) “Copper Market Review Outlook”] 11/25
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Loss¥
Az [kt Cu? el

SEYERE) 100 |Furnace °)AF

Hayden 70 ¥4, Furnace &4+

Thai Copper 60 |AdM] A]+A o E

Nkana 52 (94, ¥ TH HF

Garfield 50 ($AHF R %

Balkhash 39 |F42ZREA

Horne 33 18 2 |4

Mufulira 27 |2dBZF

Kidd Creek 26 i X |

Dzhezkazgan 25 A3 88 A
1924 200 2001 A0 2003 204 205 S ai

Total 524

[Source : Brook Hunt (2006.Apr. 24) “Copper Market Review Outlook”] 12/25




Pride in /

Value Smelter

1 Merchant (inc! SRE)
m Consurmer
1 Progucer
1 Exchange

4
3
=
@
3
]
2
@
=
)

-1

1

5
L)
.
E

1820 1961 1902 1993 10D4 1005 100§ t007

[Source : Brook Hunt (2006.Apr. 24) “Copper Market Review Outlook”]
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4. 1= Fund = 7+

“The wall of money coming from investment funds is
fundamentally changing the nature of base metals

and other commodity markets.”
(CRU ’06. Jan.)
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9 The major concern has been price-driven substitution.

©There are already signs that some copper users are
reducing copper weight on certain products using
thinner tubes and connector strips.

o As prices ratchet higher the threat of substitution
Increases: plastic for plumbing tube, aluminum for
radiator strip in vehicles, power transformers and
some small electrical motors.

- IWCC 2% #35 (°06.5.15)
“BlBA] FAHLZE AZF 500 KT 9o 5 8 H4”
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3% 370d7F 71 4 =X]= 3,000E~ 5,000E +=¢.

718YE 571 AEX
[E9] : U$/ton]

7] & 2004 2005 2006 2007 2008 2009
Deutsche Bank 5432 | 5,142 | 4,878 | 4,189
Mcquarie Research 5587 | 5,208 | 4,409 | 3,307
Barclays Capital 4,760 | 4,200 | 3,800
Standard Bank 5950 | 5,000
Gerard Bug 5,650 | 4,975
Goldman Sachs 5,587 | 5,150
o o 2,866 | 3,679 | 5494 | 4,946 | 4,362 | 3,748
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1. 58 532} Project

T 72 F2e] BAAH L 20109 o] Fo)a FAHH| 7} tiF 2.

. e 2]
Project =7 Owner Z9 A AL A] 7
J I (o] =] =95 $91] 171
Cu 0.37%
Pebble S o 60 ° 22 2013
Dynasty Au 0.33g/T
Cu 0.65%
El Pachon Z Falconbridge 7.5 14 2011
4 ¢ Mo 0.016%
La Granja 95 Rio Tinto 22.3 Cu 0.6% 13 2012
Oyu Tolgoi = Ivanhoe 33.7 Cu 1.0% 14 2009
Reko diq 37]~% | Antofagasta 8.6 Cu 0.65% - -
Bougainville =IN[€] NG 7.1 U 15 2011
g Rio Tinto ) Au 0.47g/T
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9 Probability of Exploration Success

Stage Probability of success

Idea

v

Drill Target

v

Mineralization

v

Resource

|

PFS

v

FS

v

Develop

[Source : M. Etheridge, Macquarie Uni. 2004]
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2. 7|E Bt ALY B

2002 2003 2004 2005e 02-05
Mine site Cost(Mill,SXEW) -1.2% 10.0% 19.9% 12.7% 48.8%
Head Grade -4.0% -2.3% -1.0% -2.8% -5.9%
Energy 0.3% 11.8% 15.1% 13.6% 46.1%
Inflation & Exchange Rate 0.5% 7.6% 10.0% 8.8% 28.8%

Average copper grade, %, based on 30 world largest mines

[Source: ’'06 CESCO, Brookhunt/CRU Analysis ] 20/25
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FAE @AM AFES Ore2HH 7|5 A5 AAslH, 7]< 289 "7 A< S H
3PS
3=
iy «'05d A 2.6 Mil. T(AIA 5 Atk 16%)
213 = : Codelco Gaby Pjt(150KT/Y)
23} 33}33 2 « 718 H, dFALE Project I3 F
(Chalcocite) : BHP-B9] Escondida Sulfide Leach Pjt(180KT/Y
13} 33l AT (%) e Conc.

(Pilot Test) - Codelco + BHP-B (BioCop)

hal [
(Chalcopyrite) - Phelps Dodge (High Pressure Leaching)

- Outokumpu (Hydrocopper)
* Ore
- Codelco + H#% (BioSigma)

% AA 2F 30719 Process7t AFF¢ Ao = Hote 21/25
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© Disadvantage

- 2 589 Z+A (04 940KT -> 05 856 KT )
- A QIIE A% =YF F7F [ Y3 FA 4.5% -> 0% (2011~ ) ]

©

- S E S AdL A/FA
- 54 7|e9 A&st
— Mine Majorel ¢]st et &5 2 Al =74)

©OAdvantage
- 9UY Al =8 A FAHA(ES] 39 8, AT
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> A} Nationalism &A1

‘73 |: ,H -{5‘!3 X3
2 KTy 90 ¢ (1,980%) / Ib 110 ~ 150 ¢ (2,400~3,300%)
Range 1,300~3,300% /T ( ? )

- Top 59 Market Share : 36% (BHP, Codelco, Rio Tinto, Anglo, PD)
Top 10¢] Market Share : 53%
- A7 = AL LSt

- % 52 23%, 5 AL 16%

- A9 s 9] AL AL F2 (oF=Za T, Fu], TF oFAlo}

- EgH]o} 7k2d 573
- A9, #F¢9 534 Royalty 73}

- B F9] 20| 5A H-32H( Cu : 26008, Au: 500$/Toz ©]4)
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