UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): September 11, 2026 (September 10, 2026)

ALCOA CORPORATION

(Exact name of registrant as specified in its charter)

Delaware 1-37816 81-1789115
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Registrant’s telephone number, including area code: (412) 315-2900

Not Applicable
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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions (see General Instruction A.2. below):

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

O  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

O  Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

[0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to section 12(b) of the Act:

Trading Name of each exchange
Title of each class symbol(s) on which registered
Common Stock, par value $0.01 per share AA New York Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this
chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company [



If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new
or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [J




Item 8.01 Other Events.

On September 10, 2026 Australian Western Standard Time, South32 Limited (“South32”) released a notice of meeting and explanatory memorandum
(collectively, the “Notice”) to convene a general meeting of South32 shareholders at which, among other things, such shareholders will vote on a
resolution to approve the proposed sale of South32’s interests in certain bauxite, alumina and aluminum operations to Alcoa Corporation (“Alcoa”)
pursuant to the Umbrella Implementation Deed, dated as of June 30, 2026, by and among, inter alios, Alcoa and South32. A copy of the Notice, which will
be distributed to South32 shareholders alongside Alcoa’s prospectus filed with the Securities and Exchange Commission (“SEC”) on September 8, 2026, is
attached hereto as Exhibit 99.1 and is incorporated by reference into this Item 8.01.

The Notice includes certain disclosures in respect of mineral resources and reserves that were declared and disclosed as part of South32’s annual
Resource and Reserve (R&R) declaration in its 2026 Annual Report dated August 27, 2026 in compliance with the Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserves 2012. Such disclosures do not comply with Subpart 1300 of Regulation S-K, which governs
disclosures of mineral reserves in certain filings with the SEC, and therefore have been omitted from Exhibit 99.1. Certain information relating to the
South32 general meeting but not the vote by the South32 shareholders on the resolution to approve the proposed sale of South32’s interests in certain
bauxite, alumina and aluminum operations to Alcoa has also been omitted from Exhibit 99.1.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit

number Description

99.1 South32 Notice of Meeting and Explanatory Memorandum, dated September 10, 2026
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)

Cautionary Statement on Forward-Looking Statements

This Current Report on Form 8-K contains statements that relate to future events and expectations and as such constitute forward-looking statements
within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking statements include those containing such words as “aims,”
“ambition,” “anticipates,” “believes,” “could,” “develop,” “endeavors,” “estimates,” “expects,” “forecasts,” “goal,” “intends,” “may,” “outlook,”
“potential,” “plans,” “projects,” “reach,” “seeks,” “sees,” “should,” “strive,” “targets,” “will,” “working,” “would,” or other words of similar meaning. All
statements by Alcoa Corporation (“Alcoa”) that reflect expectations, assumptions or projections about the future, other than statements of historical fact,
are forward-looking statements, including, without limitation, statements regarding Alcoa’s proposed transaction to acquire South32 Limited’s equity
interests in certain bauxite, alumina, and aluminum assets (the proposed transaction referred to as the “Transaction”); the ability of the parties to
complete the Transaction on the expected timeline or at all considering the closing conditions; the expected benefits of the Transaction, including the
anticipated synergies and earnings per share and free cash flow accretion; the competitive ability and position following completion of the Transaction;
the ability to complete any proposed debt financing in connection with the Transaction; forecasts concerning global demand growth for bauxite, alumina,
and aluminum, and supply/demand balances; statements, projections or forecasts of future or targeted financial results, or operating performance
(including our ability to execute on strategies related to environmental, social and governance matters); statements about strategies, outlook, and
business and financial prospects (including related to production and shipments); and statements about capital allocation and return of capital. These
statements reflect beliefs and assumptions that are based on Alcoa’s perception of historical trends, current conditions, and expected future
developments, as well as other factors that management believes are appropriate in the circumstances.
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Forward-looking statements are not guarantees of future performance and are subject to known and unknown risks, uncertainties, and changes in
circumstances that are difficult to predict. Although Alcoa believes that the expectations reflected in any forward-looking statements are based on
reasonable assumptions, it can give no assurance that these expectations will be attained and it is possible that actual results may differ materially from
those indicated by these forward-looking statements due to a variety of risks and uncertainties. Such risks and uncertainties include, but are not limited
to: (a) the non-satisfaction or non-waiver, on a timely basis or otherwise, of one or more closing conditions to the Transaction; (b) the prohibition or delay
of the completion of the Transaction by a governmental entity; (c) the risk that the Transaction may not be completed in the expected time frame or at all;
(d) unexpected costs, charges or expenses, including financing commitment fees, resulting from the Transaction; (f) uncertainty of the expected financial
performance following completion of the Transaction; g) uncertainty of any contingent payment required to be made in connection with the Transaction
following completion; (h) failure to realize the anticipated benefits of the Transaction; (i) the occurrence of any event that could give rise to termination of
the Transaction; (j) potential litigation in connection with the Transaction or other settlements or investigations that may affect the timing or occurrence
of the Transaction or result in significant costs of defense, indemnification and liability; (k) the impact of global economic conditions on the aluminum
industry and aluminum end-use markets; (1) volatility and declines in aluminum and alumina demand and pricing, including global, regional, and product-
specific prices, or significant changes in production costs which are linked to the London Metal Exchange (LME) or other commodities; (m) the
disruption of market-driven balancing of global aluminum supply and demand by non-market forces; (n) competitive and complex conditions in global
markets; (0) our ability to obtain, maintain, or renew permits or approvals necessary for our mining operations; (p) rising energy costs and interruptions
or uncertainty in energy supplies; (q) unfavorable changes in the cost, quality, or availability of raw materials or other key inputs, or by disruptions in the
supply chain; (r) economic, political, and social conditions, including the impact of trade policies, tariffs, and adverse industry publicity; (s) legal
proceedings, investigations, or changes in foreign and/or U.S. federal, state, or local laws, regulations, or policies; (t) changes in tax laws or exposure to
additional tax liabilities; (u) climate change, climate change legislation or regulations, and efforts to reduce emissions and build operational resilience to
extreme weather conditions; (v) disruptions in the global economy caused by ongoing regional conflicts and wars; w) fluctuations in foreign currency
exchange rates and interest rates, inflation and other economic factors in the countries in which we operate; (x) global competition within and beyond the
aluminum industry; (y) our ability to achieve our strategies or expectations relating to environmental, social, and governance considerations; (z) claims,
costs, and liabilities related to health, safety and environmental laws, regulations, and other requirements in the jurisdictions in which we operate; (aa)
liabilities resulting from impoundment structures, which could impact the environment or cause exposure to hazardous substances or other damage; (bb)
dilution of the ownership position of Alcoa’s stockholders (including as a result of the Transaction), price volatility, and other impacts on the price of
Alcoa common stock by the secondary listing of the Alcoa common stock on the Australian Securities Exchange; (cc) our ability to obtain or maintain
adequate insurance coverage; (dd) our ability to execute on our strategy to reduce complexity and optimize our asset portfolio and to realize the
anticipated benefits from announced plans, programs, initiatives relating to our portfolio, capital investments, and developing technologies; (ee) our
ability to integrate and achieve intended results from joint ventures, other strategic alliances, and strategic business transactions; (ff) significant declines
in the market value of our marketable securities; (gg) our ability to fund capital expenditures; (hh) deterioration in our credit profile or increases in interest
rates; (ii) impacts on our current and future operations due to our indebtedness and our ability to reduce indebtedness; (jj) our ability to continue to
return capital to our stockholders through the payment of cash dividends and/or the repurchase of our common stock; (kk) cyber attacks, security
breaches, system failures, software or application vulnerabilities, or other cyber incidents; (11) labor market conditions, union disputes and other employee
relations issues; and (mm) the other risk factors discussed in Alcoa’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025, Alcoa’s
Quarterly Report on Form 10-Q for the quarter ended June 30, 2026, and other reports filed by Alcoa with the SEC. Certain illustrative pro forma
information included in certain investor materials may differ materially from pro forma information included in SEC filings, including the Registration
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Statement (as defined below).

Alcoa cautions readers not to place undue reliance upon any such forward-looking statements, which speak only as of the date they are made. These
risks, as well as other risks associated with the Transaction, are also more fully discussed in the Registration Statement referred to below. Alcoa disclaims
any obligation to update publicly any forward-looking statements, whether in response to new information, future events or otherwise, except as required
by applicable law. Neither Alcoa nor any other person assumes responsibility for the accuracy and completeness of any of these forward-looking
statements.

Other Information

The prospective financial information included in Exhibit 99.1 was not prepared with a view toward compliance with published guidelines of the SEC or
the guidelines established by the American Institute of Certified Public Accountants for preparation or presentation of prospective financial information.

The July 16, 2026 Alcoa annual guidance (“Alcoa Annual Guidance”) information referenced in the Independent Expert’s Report included in the Notice
has been prepared by, and is the responsibility of, Alcoa’s management. Additionally, the Alcoa Broker Consensus (“Broker Consensus”) information
referenced in the Independent Expert’s Report included in the Notice has been prepared by Grant Samuel & Associates Pty Limited.
PricewaterhouseCoopers LLP has not audited, reviewed, examined, compiled nor applied agreed-upon procedures with respect to the accompanying
Alcoa Annual Guidance or Broker Consensus and, accordingly, PricewaterhouseCoopers LLP does not express an opinion or any other form of assurance
with respect thereto. The PricewaterhouseCoopers LLP report which appears in Alcoa Corporation’s Annual Report on Form 10-K for the year ended
December 31, 2025 relates to Alcoa’s previously issued financial statements. It does not extend to the Alcoa Annual Guidance and Broker Consensus and
should not be read to do so.

No Offer or Solicitation

This Current Report on Form 8-K is for informational purposes and is not intended to, and shall not, constitute an offer to buy or sell or the solicitation of
an offer to buy or sell any securities or a solicitation of any vote of approval, nor shall there be any sale of securities in any jurisdiction in which such
offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.

Additional Information and Where to Find It

This Current Report on Form 8-K relates to the Transaction. In connection with the Transaction, Alcoa filed a Registration Statement on Form S-4 on
September 1, 2026 (including documents incorporated by reference therein, the “Registration Statement”), with the SEC. The Registration Statement was
declared effective and the related final prospectus was filed on September 8, 2026. This communication is not a substitute for the Registration Statement
or any other document that Alcoa may file with the SEC in connection with the Transaction. Before making any investment decision, investors are urged
to read the Registration Statement and all relevant documents filed or to be filed with the SEC, as well as any amendments or supplements to those
documents, when they become available, because they contain important information about Alcoa and the Transaction. Investors are able to obtain a free
copy of the Registration Statement, as well as other filings containing information about Alcoa, free of free of charge, at the SEC’s website
(www.sec.gov). Copies of the Registration Statement and other documents filed by Alcoa with the SEC may be obtained, without charge, by contacting
Alcoa.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

ALCOA CORPORATION

By: /s/ Marissa P. Earnest

Marissa P. Earnest
Senior Vice President, General Counsel - North
America Operations, and Secretary

Date: September 11, 2026
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1. MATTERS RELEVANT TO YOUR VOTE ON THE DISPOSAL RESOLUTION
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2. FREQUENTLY ASKED QUESTIONS

L | mmmmm kT s roiet ) P Pl 1Tl TPl Salpe'n Japhins

L LT B

o Py P e et T e 18 i B srebe @ irem

il

¥l e T Frepe el
S ekl e

—
= L] Ll Lo ]

wul = iy o

n ks it ¢ = Hbe ol P
[ i E] Bl et ] il . e - 5

of el i 5 sty an S g et o

O | ity PO, R il i L e

i il i i i e {6 Y P
Bty T i I BT ] T e Bl 1D REC PF W SRR [y ™
ol o B o i

Wrg s
P ignpaerae

fmay Hen Fowid] Bogrw
e el e i
Bl

[T ——

et Szam by o et L i B8

BT AT, o A T WHE Dy I R e | e e o (R | e b3 b el o

ﬁ-ﬁmmtﬂ—;lﬁ-mmmmmm e P gy b
TenF hlrﬂ-lﬂ #Ill H w P

Luwreid -

FITEEE DD S S i

L | Lo BT i e ey gl
ki i ML el B Sarrtigier
e i T

ey The Bl e HII—-lli-l'I.ll-' ey e, v or
gt b1 s ...ll-\rll-i-r-ln-u--_
B b ri e U o el L e B P

-—-—n-
7 g
Trw kit i e Ead b eey sasmapes of the L1 wei BH
rniar Nk Pl ki 1
- i o IP L i
oy B F i it
[Fe—— ik o g ¥ e Davons
i g F A Bl gty 0 By e b P il i T it
mar sty bl e Ko g gty et e Lgbae Lafeeley tmade la

e Ferpamrd Vet bon sl rregy 3 b e boeee dih wier
nuqﬂl*—r-ﬂﬂlh#r-hlﬁlmﬂh
Suvirns L pme e re] fruba Vom by dgde e sial sy VTR

- e Pempeasn e i =
l—'lll‘l-illlmh-_l-:-nn-h_
vk =l gy A

# i i eyt falme 17 Lo
. el D0 PR e el R e iy T D Tl
EEv i Fepary 1 EEEE [ R T [ e [TOE S
e rrry

* bt ml -y S =l

i P uinibr =y
P ¥ SE T LA S
e Brough P
. Pt P tar skt
e il ol o b

- il TR L

o — B r—

e o=l “' r AL -

;
i
!

ana s p——




Ty i B ] g vk g
- = e B ™ e i | 8 |
T8 v ppaasEn TraspEies® . f s b g T TR e T TR
[ e 1 g e 1 rofy
el By R R L -:-l-lﬂ-ﬁ
- R pwee Bpuamrl 0T P
AT T Tl S TR g T T
- P {rmsieghor S Ry
mm-nmm“ -H_.I.H-.
L] RSP e TR SR M
T raior ba ! P et el i b
5 13 =y Ll o
] (Tl W eI Sl
L] I'-riilrﬂrlll S I el phanger i e Propscaond Treas e
al Rl 1y yewid ey ey e e acked
e ey U 0 KT Bl - g L 13 esina
ol e | R T [T 18 et e b B
Pt Lot i B s 0 SIS TL Wall i w38 Fi dl0eE P
[EE T
Far b Sl [ Gie wdrfsi b rede ol ol P eyre: B dafar e
rrape i Ay BT EPaaern Dy Frdedi i Lade o Do ey moe OF i, Rgierns
Fribdi @l g L =t r=
= g il
- Tl = L]
agerane. et Frepeaed Lot b1 perpare m wuaepee et | sgmed g Brpers e e
'HIHHIF!I‘H-I-'IH-I-HII-I-I Pl T P Dol 5 s ] 8 ATLyveet |
cems il o B L5 o el e B M BT it
—-:rirl-r-'--t
e o e LEY R L R e e Tor laroe A b
g Frgmsarrant . E T e A ey TAE]
v My Ty e Ve b o Primpiowe
- B el s e ades ] L [
LLP e B T T O S P e T def T P
L ey g (e s TR ren
o P et forysicpben sy e v e o s e o ol
B R P e e e T e
ST Ak TR L DT L 7 LT T L L I T L
PR O P o A e e Vil e o gl e
= Fwren rw o bl il g ey Fw L
Fropeued e Fas i £yt
- ey ey, 350U o S SRR Dy R
e
! e i seflii ] Lnwrepin At
WP EAREAEE i RDSEE ¥ prap Toppmg by 5 wpn e 33T L e raemsomy dgwes  Corartae ey Tanges, e s
Armmder e e wed by Forpm meiwei o e g ey LT Hm = e e | ] e |
Ay BTILY B it s il U ] o D i Blornd. 4] Banth L N
Sudal oA i el B o e ' L
[nwnrmmiasr.
i ey Sl 0] s b et b pay A e o e o un
bn S i
‘EFad b e L] T L WA
————— e el s ot S 12 2 P
Pl e rtul
e rud e i) F b Peopagana
. ey Tl ey b e by v s Sy oy St sy

b LT A
=1 Dadesg

S
]




o Ty i B L R ]
PPl b T AL e AL [ Ty 1O b B bl 8 Mo i pre W™ uiho® | Mk o et 6. i S D
A g T i Bkl 1 A R PaT CTT
- ey A e
Lt
= DN T e R TR
- R T e Eetrery U
= By Sy Shyrwragn b GG
i i [Ty =l e wd
Lo
v g b gy A ww| s e praa Digmis ren g wopE s greenas g8 D 1 L b
it e matarsd For ba by | g—e ey ey e
[ e - gl o s, Cede Panniy
fma]
= iy e St A rs F
g
= Ll ] T T LY T I
= T R T i BN el e B Y
e dem TN
'y il A T
b i g a1 i
= -
=T 2
thmmhmmwﬁ--rﬂ g
It W15 el Akl e s Frin e Sl e Lidela iy
P e e S| i e = ey 1 b
Teemas war Crrspwiat B by g ! gl g i e e g of
ragi i
o arransrd v D Duing o P o PAT e W O agFERd
orsasn nar il wrd drEE
A s e e iy s g e s Jery Dyl - p—r -
_ _ Pramagh ALT amdl i Tt LT e el ;
AT T L FTET T ol T L R S VA ol LB SR L o R R
o Canh Pt Fan DA L iskon = aafveet o et i iden il e
P — e
= Eii s W, | OO ) S i e WP il B i 150 i
[N ST A S I SR Lt e |
o ol pe e g 1 S ETR ealee, i 10 e e
g ) e b ey e | ey ST
ol R
T & iy WL e, =
i i e e e L g St ] B S 2 56
T b i Rbaennt S Nk cielaiy ue B
Mﬂv--m#—-—#—hmiIﬂuu—--H AN
Bt ot wrecror et e Cln iy g S ho-om Dy sy o 58 o IDEces Sy LSS e
b i i s e e T ey Dl ko, TPy
et il -y e
m-ﬁi.hn-ka-nu F iy o Tl HTHL &4 LT Laki
—ﬂnﬁhﬂ—nh‘-miﬂ—-
D g o o e
Fa P iy f e
= et e e _—
- . Lo - BT
- dim — i e vor . < i,
et o], g . iyel M, (7 M TP

I‘l.ml.]“ Pl W mleSiin

¥ el By 1 i el | e 1 P o TR

v —
Py i Vit Ceal i vekse (T | S mwa e i ]
R e

e
a,

E] LR




L T T T T . R e T T T R T e L e L

e b mt S B W
taamry

T I LT . s Ty i @ P e emoe T il'h'lllll-r-

B P e gy .
o e e =y
T MWL Bl -2 .
L. il e T - A Ewl
Remnril I brrrae 3ty w3 Ly e e
E g Warwtaes ey e 13 i e e Tl farr |
Atm by afur mgede el shiies e T B e o ] b P
P L S e e A - (1 T

sl Ly DAL -u-—-h_i-lr.-h"--
e Ty o o e w0 iy b B S 1 S e I'.-rl-llﬂlir‘

i Ay A7 rit-a L
ml—u—jl‘m:---—
el v ey Lt i e
g e e o lethd ] s m Ly fies, i ]

Ilrml!!ﬁi Ll H“mmﬂwﬂ“i Ll B D LR
=
h-w-w-—u—.uum-h

S K FF g P s, rarreps ey
e T o e . ik "'-‘_F-I-I i ¥
b i
LaE T - al: R T
Ay 2 T i P maEn -.—-\ll'nh-
]
BBy 1} el ey viria by i e Fey
M il W el L A Tl o e T T 50N
G ema e Mo e e e DF
e
= erireslio e b
Wikl
Bl = L A = W Al e femera w il &8 el
MR B s T e e Lo R P i
o Frry s Trigrmeien ety
Tl e a 1#
AT b e W O e o DO
S Elu - By R .
* N Cireia, A et - e e el e e R el g ey
= s, | 10T - e P ] b LI i -
L= =l )
o degraag Vermemrss 00 A% - g openid sy ow mora m ot
Brbiegs Tamfimp ahe s
= T N i B [
[rE ] F e R i Baa
Gzt et

= Homrm "y, (s e Pt (WAL - il nile e e nbor
Arrgral prgnl m e el B

'l T - B ST iy Lasd

] gk e L ]
= ik i
L el . T
BTy ST
Sl @ et o v e e T b e ™ (383
] " “r e i m LrPa abeesber
-




Wil P i p BTec] [P vk il ¥ T S L L WPy T e e L. (1M
B IR o e ] R h-—.mii-ﬂ-i—-li-‘mﬂ- TR AT
o e ey N ~ -~ et ba B a bl ]y RS o P
el my i s
I B
i o > Py
= T L e ] arfrara g b T frarey
- £ g - B el
E o Bt
= ol e pamprywrr o e i g od gy
ﬁ-—l--——-ﬂ--—ﬂ-ﬁi—ﬁ:
- o Fiarmm bows mrn
Tl
e il e . Py Rl B e o s T 1) e T :-l_hn.li- ey = gt e Sy Sermora 6 st
e e e Ty, i & b Ay | A it
e i e
TRl S el T PR TR (R T b T by T Bl @ PR T e Rl e
R R St LT 7 IR AL T A ey T W R T R R ST S
Frvidkerah o ey e S ] i S
st fa im0 6 ool praey gl g wrd
el puimy
PP b B [T L & dmiciTl @ T B 1.5 s
l'.-l--ll‘-'l'!l-l l-'—‘h-nli §EE] W mopieers b B gy - Py
- =iy s rdeepFy P Trpepm tye e B
ey e ey el b
[reec ral-h.n.l-l--.llu-i.
R [ 4 a1
—nh— by, R rny
] ] e B ] e el W bty sl arsient et
ir-hll- P
Wl ey ard il So0s 0 BT BRI AT ST ey R, 1 1 e
dnmp beas ppargie w0 gy ey g e o %) Formap® gowni pepl gy P
iy | ey G ] 'l Vo gl e
pird = _ﬂum- [ R R e T T e L ]
T’ el £ ABTLRD BLTIEL
ArEIE W Raga it hina Hreewm ww i on Fe WO onie B basam pries bk el diose C0e. Teen Tt 0 ) i
s vl e da g Weaw ELE " “hesmrarp - Py Fa
R Pl To ka5 B
e
ETAE AR T E gy g T L, g ol 5f Doppri e FTEEL @0 b R O ST A L5 |
‘et e i ma T s e Kb ¥ i s o Sy myrene——"n s ot
L g e b b ey e g R R s b by
LR UL I e S
I._‘hrnr-m e o farnae 1 g apne. (T ol rarem gty
1 3 e e deomg
mwﬂqp.#lﬁp“lﬁﬂ-m
e W CZWE 0 Leiieiihadep il 1A i
hd-nﬁﬂl B O S O D) e S D
el el ey R e e s ey e ke LD e i i ] T3
Aur T Fempraaed Tram e =ry -1 rmawr iy Th i
dimd Ml i
B ], (Ol
P g9 tra may rins s wi Teasg > Srapaw @red davos (0 mey b oo, B0 el S
filma R

sl T vk Dachery wnsid ) Bl porefine (@ ed (Fiastebiery” o Wb
el B s

Wik Faaleri ¢ B
L UL



e R

P B ] T, W L] e Ll il B i W 1 13§ el

TR REGE FH T PR -I:I__ e T Turmnann e agrreee) e wmen ket e (T ParsmTar -
Tepmaryen’

g A i SgETR D R TR -] T TETET
rrELTy. Frderary o v e gl i T
Lt
e o e i ) Rl Dk B ol 1T 0 I_:-‘ET_. I el g
o B 5o e > o 2 e
di e gl b o
¥ e 1o noraal
RATAT el & kL

dr Cpmpeemy e, ol sl s e Do oS e F T o piieer e
bar i parami Pl BT o ey ey D gram hanry bniipsarg
s finfrduder b 1] el o o ke nf e

Tre=saroen Weresy
W CER R RS TR T ) LT NERTY [ TPer Dol SO
R e b Tt Uy B £ [LiBR 2 L ! o b T
1 Trpemne v g ey
L T I el L L] e Pl b ol
llem milisnd Ts mwta s al P w - P Tk B L e L]
T e T BT Ee oL =l
ArET ars mram s T Traia b Mmwe g el mm e @l Sram 1y drmg s ey einprng T e bk of
P ormas e biawieg - 12 e AERET] g i Cufobe ML o T P Doroprfioe. geed [Lobeiedvr Wi e B o
Ermlor I Wity iy Bk Py gl Bl i aésl e o FiLis rici ey e e
e LI ST =
e
™ i ST b amen e PRy e G} il T
= & pra i W sl o (Ll gy b
¥ Eregege ey LETEPY PR —— AT P
Tewra e e B P sl F b R Y s i s e arpr
kil
i oy | vl bl W Tibimditi Wi oo oy ke ol P %) 2 ot il B e U il
W I [T £ ijFleE bl T MrlEy e AT
| P g S S
el @ s i wwin i ¥ g v ral sy o i pgmew P [armas PE ]
TR e Ml o B w7 es o g U e B Pl m Mty L
gl oy Diigeimal PO e | i) it I it e B Ll B0 md LY Wi il
* % i el et Dot
B
omg el il le i et 1 s B Ol Vil ot f s ey o
R 1D e ruben i W Dhicitgres| Simi® i d o e ol (b ol e wt (el
el e
AR e e ) e e EL L oy il pa P i by e L]
Thiwmsrfos lending e bapmal  covwcomn o e eewieg Tt ] el s ko e rench e o b
mrialr
=. el S Ll P B ek B LR P T
g Prgpassd Vrnspecime o
* hl-H--E-!'Ir\. T arwid plarrg iy il
7 14 1k
) T & A
b Leg ] Le 1= gy e
Pt i =

T i e e s b el e G bbe L b e
B b pairtl O ey Sl B LT L . BT L R TR G
Ry L PR B Tl Dy e ] LNy A e Al Lol
e g, Frar | et wangyie Fw et Hy o e et g pgti e
e e B ol B b b e i liiinkited




I

Wi ] el e fo i Tl e
Py T Bl e | afaeT s Bt il AT L I el o
Limgrowny & e P R A S e T st [ sy

i, oy e oyFe

Lo =
e

1 T P W Fonl g ey DD 18 W™ ol an.
mr oy b L vk e




3. KEYDATES

— - - —] —

e - ey wfmrheay e G e sary Ao B rrarroes (95

i 6 Ve i rrsiac Vo I apiseradiry tebvm arahre T i B2

g el O P P ta 4B pawlT id Orrmmse b0

LAEE O e b g rp s o Frasy P e i o Traeiarros b B

Tramaan b L rey Bersoved Trem u e AT | B Oy S LR

Vot il i B e vty b e ) Pk 1w b Wndely

Trgma gt s, RLE RS O]

S Empprien] w Pyl b of comruiier veur ST

A b, =g v Sy [l clate Von e ol b arren e ek e i i syt i (Surm wead B meisbed il br
R L BT 1 WS, OIS T, B I B, Eoi AT DT 0 i L AR | By (SR T it

artrry el et e e BEE i5p ]
g e i BAYL m

SistlwwacSiil oot Feor e Completon, Sl e
g Lagutad Badurten [brbabion, § aepks atist

s bl el Vereecar 2 vl adves gl rebeeee e
R b

iy
Fagaratory i b



&, OVERVIEW OF THE PROPOSED TRANSACTION

(%1 Teerview of e Pogosed Transaciion

T 1 b R0, et L iyl Wl o el iy o By Ly it i Cing | o Py st swiom | e arsrty
et e degii el desert ke wred leanl L eow cles Raren U m dicrs b 80 rrede i R ahas ol un uikd e nleen
B dereruing ol 19 i bervi o Dl Uil by Lol i Tirsia] i s o e e Y207 0 B T i B § by Beeis b,

Fa el il Todr Vs il gy b PR b s (naraprinnrs P T Wﬂﬂmllﬂ*ml
--n-l*h.ﬂ hml—-—‘ui i ey LSl bl A o e s
 Cy "HHWWHFW"HI‘#H‘HF
Eafeirary i 5 ey B ona D T eproeertey UEE 5D reierd ' Ao wl s sreeme
e e R B o apgevastany LAY | B e b T A nnﬂ-ru-q 1 i e
ey bpr bt o iy g Bt oy Sein ¥ ] e iy d e F i i e
Fe E} Scnird s s o e arr
L eFp e B el et b Tie" [ e L B o § ramee 5 esinses Fepradert oy v

s JUEY b il et i rmaf Do s O ] el ) e ety 16 08 i B T g el [ i Yorp Bk s b
lereral, bt e Carmeesa Frecsser

Lot Freciorn’ recomumsndstion snd vating ntentian

T Samatn 13 iy el fsorr b = i b o Lk ]
e mﬂm l“-lll- Fajur] fracdarasy Mo (ifs S e Te Pabager e Fojoer] | Snje Vel Pe "'HIIIH
amnfh A Simadr K

Ry HrEl 1R ETeraea e B L eh B Deecion faee poeiarai B e o letor. relden e o e lewafin gea v
8 P o a0 T D Ml DMt et o M Do ) ] ekl ol il T i o eoaitd et 7 ojuieteed § el T
iyt Corrpiwin | aewd P oo bowsen @ P t el e (1]

Emah S0 Dewct llh-ﬁ -llllh e Fgamp gl S mhﬂ_nﬁliqw Sy ey k] e porre. e
wlad Ton Bk ey it T F Pttt

b = LFak B by

I | Froposes Transsc b priraley

ey i, et 1] il G gl dn et e g ) W

el e g byriraay Pl rimei;

() vl iy WO ERD i P Tk Bl 0T AP R i P

A L Bt U ] el o Pl |rivefurlod. e abd CEPL wigemly

o A i . Sl | e [ F)

i ARk e T e e e B s BT el e

Ml b tarart vy, st el Prie T pmim by gl P P rgfimied T i S

= gl o N 0T el s, e L o el e L
Hﬂ-nﬂlﬁn—mh!‘--ﬂl Hrayt Fushi = S e il B
o Tt P B L i W i
W L e ] A i ket ¥ Sy PR gt o L o T 4, A iy
'I-i'ﬂ-lh--i. "Lmir w m-—hmﬂw LRy me i Frrs P

il -+ 3l el
perier Hmﬂnn_m Tk g rohias e e
AT L T T L P Peizw 5L [ra el L 2 Rl L T B I L AT R

g el o B Vi S e bty Wi et B TS e e e vt repen e Dy BNy Rbogepiecriciry Biramesrd]
T T B BT ST
L] Conuideration paysbls b Southil}

e beia agreT b g Bouitd e Co o Lanin £
Wi o L] Lt bbb, ety © 1T -]

P —— el gl o

- s i am e L] s 3 i B B iR W R,
orw g

" B n

" i sas R




[ Cauph Puchase Pros

o Em® AT Pbah P ] o T vt Y Gl b e’ LR |, [y T P it 9 ] (o™ i3 Do Lllre
rppan =t i Bl Py Lpass v ruvese bor N Lesbega pd be Dty Bpta depari

T BT & T o Yl B T ajuddatin'y Revu'e P PO Wan T e OS] | e ] S L ingp
iy

Pap Lopsin Ee T ] -mhr_hhmmlﬂdmmﬂhnprmih
(LR e

P Lot Tl

[ Cipfrie e Shited
O Ceermgmertnon, o AL wi rovess § Pl A0 Corpaieeaton Teaw (0 Be b o s dos e el e b o Ol st e
A Y s B TP ] Pl G b W] g T TR i s e B e gy
v e e ban Thin Domaaies aboe Sharpy sl b o an Vel rasd Alreg
W AT LD e T S I A, EATLA) A0 5 1 b Tl oy 1A, iy 1 o R
Tor A Wan g arul lm-htm e e e T Ll el Sy Ll e Call DPer (et Passs) @i sl we s o

12 tre Las: hai Dy st e by A = e o
Ty 1 ertuile

R i e RE et

- wep e Wares of @ deserd el fy e [ 5% 1 ' o M e b iy aey )
P o e S Ty DT l’-l:q--‘—h- Pl b YO PP Ty O T DT P W et s
i i AliLcehs WP,

= mary e e Fry AR P o s ko b e g oo o ices Bhaee o e NYHL o e de ety o i)
[y ot R R L

e Pm raruin

ki) e o by s e sy e e P b

i, <
oty Loroewte hosthlld rrerdh b deoiae ot 'san bt of e Comsderator Snare b Rouck)l iareroaens oy wily o -
o gy s o G il whiernl (il s Faty] melag] § %0 ot gl ! P T gl Yhares Ree Fae sy e dem

e See Secin &8 ol By Tremerton Eepfdraiory Meesraries b moes slrgiee gn e Dl nbubon e Seathli
WA L

o] S il L T
l.rdrﬂu-ﬂ P L o Pl 'y S o ol b o e il Ly A . e | L P e R ol

B i on T Ll e e & ey e | iy 700w b 0 poew TO00 The i
Mﬂwf by ek Ty v o T ] L Y bl el (e e vy (T
Tl I b b wsbechs oy et sty 7w inceed I ook il Hrme praey gD o of g e by ke
BRI M g ey i 1 LTl T PPy T et F T 0 i ST AT [P T
ol v g e S e T L e ey T r
Lo oo

P o wppegne o of 20 e Pk SR PP DR e P D Dy U e i
LE ]
+ gy For [ ordwgeed Corabergivn gayrees] b g e msd bap uddatie iy 17 5% of wieseager g or ol dareae
e b g e sl ShoTerare mulpiasl ) P L (B R T Codl U511 500
T ENIF LR ATRE SVIW LT RATE LTI UAERANEY SR LT LR WA
v gk Cortegee Corvmser st g L Pl [ TIA% o AT B
L a - 1T Falis [ Ml T ] 18Pl #'h'tﬂlll-ll.ﬁ'ﬂ
WERATL i R CF N S e T AT

ey e Cysrragers {ormsiee oo (oo Biood l--- i -l| e e e Lo rass. mey st el e peis o

-

ol el abr el e L ¥ v arp iador e © ardale e
TEATETE
S Locked o
Fog Saen Diwraa husl [P i e Duiw of U] Rlaech s b s et of e
onp ] oy S P, e Dy, Mol a il el i by Vnlmeriale' v . i
Eam P fee fre peemd e | odped BN Cpegdedar ilcked o Sl
Smal] g e e | it g Sowtm 1l 1m A T
4 dlwill Mo et IVl H'Illﬂ'llﬂ'-lﬂ' ] o T e I Vet Dl Dol 0 i Nl TV L o) D0 o i | g T 10
e Lo FerreTied | = o o o

— 4 [T ket P ——- ul

Mo 1] 0 e g ol ﬂ*’ﬂl“‘hlﬂil&l\.ﬁﬂ oyl ey e

Lpr— 4ty




e Do 8wl Des e D B s D ATl ik TV by i n 33 E=1
i e e g el e B Uit Pyt Pl

b T ] bom e St 17 o e spen Gt b ol B b ey ety pupl or pupshin e a S
s ﬁ-.p Ly hlﬂmmmﬂmh“ P T LR T T b i el R R T
L Sk =, PFraat % B 2 et

Fa Iﬁmﬂmiﬂw P Pl ol of e | menin jp | il B il il ) T e ] P Prmw] Sl 500 S o]
o &, 27 i ey Inr-anier taee 0 08 ces pd Ul B Bl Py e Lesasge s Tt reeT s die peh i

Atun AT Dk dpehl b TR S e T B T dea e e L

il Bfusivul) bbb

“yiuiey’ W i gl P Doyt A v il g on —pP Ll Dirdn aal s el ke §1 i L Pt

Famm=g1

L mu-'l-mm

ey papEe sty e pierama e et e ool e Sechon a S wrllacty S 1y corvers e trnora = reado o Fa

Rl i P el 0 P (B o T, | it T, B g iy b T T el drf o TP S i TR e D
T vy biprrragrcoma ed rluh-ﬁlhi-l'nlh o131 [ o AL g e
G e AT A T o ST DT o et T it i v e LA T P T
sl sl fhe (o o Figr il Ciate i ntbemee by sl rw (Rppt 1] Dt o
mnn.-l:l. ﬂl—-n\qn—'l:- ﬂ-n-uu:l VR [ STk St T Dl o Tk T e T iy

ey T o g A1}
i) {Devioral Cialitnstion:
¥y o e Few Fwen gy o e ety 3okl ebeewh b debeisde o e
¥ o T | el RS WP aAE B i T BT AR dplom LN aberdalil Al drll Srlaberd el il farp Rl
el By gy 1o s ity W] il b o 1 Pl v e by sl
o Doy [l dsomam l.nl_hq'.l of ra Coeamienrsn b Fep bor o e el o
L]
B Lol el B Divyiedieral Cha L naln
L] el g, of i s ey b b ey meopee e s e e L]
Lyt e @ e
& g | eres rd FaTie sl T 1] B RTES T LTS [ [ T [ of (Bl

Fop R0 1] w1 st iend
+ macn ruigiie Busmier s Divaiers fmvintuion Etiwrart wh br rarmlere o v fain dgers s il i e oo wion
Wit s sl mmm ] i i s o ey
e [P -ﬂhht—lﬂ-wthﬁ-mihm
ity Mbamamarstns i . vt ot s Mt F ity jmiita.

S 17 Warptwichery. an ¢ P Dramread e ey B oy (ube ol ping i by revers Vo [ by fom e = (e feee ol
ep Bacza Fraeri oF Perw oo La 0o Ta cen o Dsgos Shesenoickend or = tha forms ol s rooess b the e o g
W]

Wy i kit Piw o e kel sl Wrarsbanichrrs [y s, e i bl | i T 1] Wi i e i el

=t b wrbiier fn sed o revees & reriee Fare o Corsese e 3, it [ g il

Wi

L ey L L e e e L P Y

oo Devdend Drmtnbufom, weah =y be i o orre ol Ao H:nl:ﬁl.-tﬂ-lhﬁ:fl—
Bherran L T Zete of the Tias 1 . Frae o A0k ki 3 M2

DR e gt bl Toeh Teniderm B DL B 3T el B e g e g o by iy e g sl S Tyl T b s gl o

T Y A

Fra [ty A o AT I VT

[ B | L | acsee

L]
L

Bl - T il [ nsaet | PSS o LD W

W= o sl = o S B bl g o et 12 Srarierde 019 B [Mpdee Dnbris fan Swoord eew
T+ T o e o) St LY B o e e Dvaieonl Demita ncn Secoad Dars

T = YT Vi G T s e i AT L e

P ol [y [k fan



i sirs s 0kl lraewi o Ve boas (0 Clarm Al
“w“ﬂ“ﬂ#ﬂ B 1 i B T Ml e e sy b e ey aral oy o
T T

ek D0 PPy i LMol (ML L' L FATTR Tl i 10 il cf ¥

S [ b O Ui T s b ol b L= s e Vol ol ik s o e o gl el i vl o B
e Datrbies: enerens & B ol 0T s s T oepactio S s refieen haum T porred SNpRT i
ket by P [Peselie=dll Dir 38 s 38 Do ity iof M Simprickifond | apeardiny Merem bk o5 Batiel o rluieg e aaisbdt m o e

s ol P Degrmacien [ama ] e b g =] 2 mavnd e il

s W T L S el lﬂmm-ﬁ wﬁlﬂl Pkt 0 T R
it [ Praepeeiiany sl revesm Spa il by - b ]

T ol Toraior ot g, ot i s

drpas e manh s b b ilms o sl b iy @ s o e [ .
¥ e el L e f TR O T L L Bt misie’s e d i P oo LT
] b a1 [ iy el - P e ) £ L it berrs s e
T Lbm g L iy e Sk 1 madf M g prernm pharw gt Voars dis 1 Praaery
oy Lo e b) AL ey s o g brews

W i A

B 1 W e e i b i B e s P W W B G e DR L s e ey s ar

T e o T e aie b e Toud 1] Srarer. Bt Dan i RSl Al e S ke Dvibrinten # e cegete s
A 0 T T e e [ b A T sl (s & e o e 1701 TP ST i TR At

Wl vy Yoy darre S dfrm T8 b S S B e wihasizies:

By i ek of Hre (& ¥ @ m el pemisd Fre Sna] In drierrreme P slgdtie Beege i o
it el ik [T D e MG W i P Bl VR

B P e N O L ] S LR T i N Ot T (il (RO i U oAb, e e e eilisge ol
Trw pdesmn T deie o e Toeewrcior kv e O Siwdid] 3 Fra Gt~ 1] eyt rcisieg
AP T TS UpHeD I PRl 1ra mﬂmm“-u L i ] b iy T
=wuiehn alined o plFar (et fr g ben i) Lk

R | o [, = ‘-h" o berer ek TIRE P P
il Py,

Bermn) e gy bt Drean S o1 S g orrend e G Gy g, gy ab B el H-h-n-hn- T A ] rrr——y
T BTl TiFnidE, CrymA Fransd ey 1] BOAW). FEWERL RADES. T e B

Tor Linfin ] Al il rvm e, P Leaten] Bl mal Mo LAl ale g |o el s cwlalar s h-'r-rl-un-m ol L il
bt ™ South Mrca ey e Elcpivie Sharpimidiers | Py arm st b plaiinh faat Pary v

el o Ll Wt o el w sy ke Sy Iy ) E—

T e e b Ly o Fom Dor et Gud v bumed a3 ol e b e
TR T Lk dE T e T Ll D . S Al Pl e DLk
Fm e e ey

[ inebgible Fodesps Shatehaidets
ﬁﬂ'“ﬁw#m Srarpicy s bl add o P ST Rt mhmm

[y ik e o i
lerm Bana mhh“mhh_ﬂ mﬂﬂnﬂlﬂmﬂ “imw -
b AR T WY e BT
e BT AT mﬂﬁm“

i P I by mill rmid Al Wy i Vo oo Ty o] P [ oo w L. Wbt oy sl e i

-ll'--‘— Farsgr el [P o el i T T e 13 B e e e Laa FRpamp B mESY
gl [ i e Wi ey el b @ el AT e T e T Tl T

Foon B0 (il uims Abvrwmes wvrmed bais P Sl e b Dt ol o sl did e s B by Wit [ sl f i

sl Frrigplie Grall Sharefikdes.

& Ym0 e e S Sarptaiden & in B Devedored Db S By (e, Pape Trmderd Dedrds fon

T E T el B L0 e e Sl WP o7 N A Al LR P el drarehanasd Rl S i 0 L S R
wrui worbipin ] Pere Dharruerd Qe [ A sl b oo T Vo S dager=] be [ pid i [ Ram Foacdfy and® g rarf £ o
e LT et i Oy MR T T S DEE B T R A g o e e e b v e

i P TR




i ﬂﬂhhﬂmuhh_ -I.ln'-_hh.-
Wi e Pt = B Whiswi, i T A by 2l Rew s 1] v
PR PR A ey . e
mm_ﬂlﬂ-ﬂ Ny 0L ) el ] s gl N ] s P Vs il el W T gy
R T e 2 o St 3] OV ey rior W
gk o T R O L B i T R
e o 5 BN = 7 A s e

i By Cormyewer gl cobce dhelaein piaind o mwlgibie jepll B pewroisier Ul noemiere 00 Faberd Declee Foeeey,

m Sabe Facility

T L el e G gl Doae w0 T L mpanon Cae. Tra o Ros el e e Coneoeritor M e e s e by e
Wik el lie Rl

AL i) WaE

Wwreremion:! by Py
T Bain i el el Tarve Ry Aoy Trapry gl or s Saoos T06 o= lesened eacety ppepied by e 950 erd oo He B

Food Sl Caih i e LA s b’ i e et Ll Lises it il Dy D ki Acj]
i b S Pty o P B, b B = E it o fow gl
W il L e o e B Ry i L ] e P i
e s o Uam Fagbdy
T Bmsdedd i 51 o G g T e ]
T P D R e e L g 1 e Ee T Endy
g TipaliTei® o e Ilﬂ"_mlt'l
A W8 D ki o Do, 3 feda L L o ¥ & e
B Tl LT ST Ihmiﬂr i Mok Rilreh,
T the mrps fan T amen ol i fn .
- For b ¥ g By e wﬂ-ﬁl‘-ﬂ:llnhu-l ilul'l-ll"I.Ilﬁl'hl

g e e W DT e (L i o a
L
i Lt e B
AR Wl T B I T, BN L Sy ] i I B 1. &
Lo e S e 10 e i Trretodkiery leo e o e Rt T3 Begreber o
T { el Al ey (1A Wity el LS Dy iy 8 T et Mot Tt [l i b, i il ] By
Wi

iy ol B dabw of B Tiamssrine Erplirariary Merwrrsiurs et KT dosey raol s b remiar vy Dot e o Dmbripd e B
e 1 T o L el 6 L B0 [T Tl § ede bl oS iha P R el i i el b (H b TEElER] A
1 m e Hm w Al

LT Indepehoerd Eaped s Repor] Donchmios

T ] iy . e ] et s e [V by ] ] 1 eyt [ keyaealed [ a1 & Siyeed] ba st landbL)

B n a L

Feap tmll—l_unhﬂnﬁm—il.—ﬂ Bpgoat = T Feoooesd [ropoam | b o reawaii @t
. L] ST T L H] Ew 1t wla i I

e g Foia sanga] P .-.,.l'l.ﬂ-;lnﬂlumm“-dﬂdﬂmmm
g i b o e rege P UAGAL 15 b el Uiy el TR

Pes e Por | Frejmria rar

(Dol el iar Tl iy Dap =i il lig Tom P wimaied (gl |Bei iy reda V= 0 ol bl ik
il e [perad b e 1 o semaaaer UGN 1 B arad FAL = B eviereg B e o e Propaas DAressl

LERL LY ‘. e b o Soum 1Y e
i

e

o e b e e e e T P prmiad T [ e s’y Le—sulm nsellrs 4 A0 T |
¥ Eraranes desnng

ook o 6 BT el i i T bl apgeeal by Par Frogames] T w Fuan,
AR by g 1] m ek Teady b appdy Do e Peaoosd e =itz Prwmrw Tt SOl
[ e | =] Tl T F af i G

“uhmmm e ey o wew rgfaee o B Propwsiel Dy’ o sed gy & Famfororeifear cpac ] e
L R T




Fog T WAL A T i e e it I g AT e BN Dhrtchesr [0 ok o ey
o & Fil & Pyt Beapleaing mre 1 s wF dFipey e
ab=m T Lt s @ e o o SR e e
1 ey L U e L R e et 5 o W O T ] T Tt

&y g o o T A smpiT et 1 e Prooossd b I A o e
e Fdaer Arm ke @ e A i il b
e B parte ¢ gy Bt [




5  OVERVIEW OF THE SALE BUSIMNESS

Rl leedudlien

TP Pl i &gl 1t iy el e Lp— P

WRATERATY P PR

4 rerley Ahereen, R AL T T TR e e SR TR B BT ey e T e Facane ® T E T
Loobimia donirasa

o il i e pipiea Bapeie) B0 w0 e il g, e Soaie LYy

4 B RIE BRETEE [1T% FRETEAL N T SN e 1S R, B TEE A SIHT tafde Fad
iy g gedl v rnleeey ] e rpigie] la: iy o o pgl

a e Ak iy TR MAATET B ] g @ i TR

B s [ i s Mo aaerd Vs V= i b liied s Pl i e Tl B irynindsind

A g P e of e Tiprees bos Dgeee o p Memeraratr e W po-ampdss oy regee oo e L

T R P P el e T e e b i it o sl o p MR e e o e e e



L5 rarien’ of Rodathilie ahardnbom, shardns s b aite besindee

el RLUITARER ALRRCL Wrisy Alema

el

feraien il L 7y ama ad—ra
ey oot wiae i pes® s of mederr borbpia dosthlT
e e B et P By s e TS, Tl Dy Al

¥ L] 5 =, Faparf
T gty Al Py Lin
o By bl bl i el DY, e Ly L
;i i ey M o

L gl

B e

P Pk on Rbsts kv & Onniiei Fee T L™ 0
Barpie g m gar e atibdy | sl
P fre YRRy B Y g1 w

Uimarsy ared e ety

WG Y RLTE G T WA

e

ALY ATk R LY
P ] Ll

A

L e B
e i vy MeadF. Ly
L L e e |

Pk M W MR R B AT A i

11 ek
ey &l ey Ay vy e aie q poon e
= harnj P Dbt | SOHE Do o el i

BETE By

rTF ey Brmred e P e s B i B i ibE ieakaled
Pt R i i P e i D ST Akl e
a2t U

Vit i aiwd Fuablieg
& £ r-lu-'-Hu_ - L e e - ———
;—'I. e n e [T T FEEA Wi
i i b ey el bRy rideie e g e e = S i ]
= pemm (1L ] L&
SRSy et USRI PSR P e S ‘::'-u.u-u T .': i
el e b e ey =) e bl B ] e e e 1 e e —
Pl e e wmeeted by g coee et g e el o ey
LT EPRETE
PRI e G
v (L] v R
D] o & % Froh i o et o feal
e g g eysght M lyieg e lesaigwrmed Proop |
b T g T DR W B PR T
ANy el ilan Wi i YO
- et = s Tagm ma
e . - N R . N B B 7 b i




= Tt A Augagn: Bhanasey Ao e bl By

e
ridinarip Lk prera g ) e gttt o Bhgrehy Bay St Lo el
TR LT e T reempr e e

P T e ey o = L
S B TR TETET B ety e el o e by
i 1

Ploy il —Hllﬂllﬂ-ﬁlhvlﬂ AV il i, M
Aty
ﬂmhmmnm ﬁﬂ.mﬂm

e o Pl
g di Il of wh miFfER
g T
P Habnaln ke av ije-afas | iy
mm-m | Ll
TR Cisil e
imgela g drsl marinbeg
aifprie dirrerarr o TR "
Wl T T o B

Lomore & 34 ik Mk it By
el [ P L0 BT 1P ol e
e raloafry e oS Mea g g perlae ol el ralal m
[ tram il prociuct v
Wi s L’ el e ) el

Tl rjwe gbee vy e [y By e s 1 gy

ml.lﬂ'll’._ Iﬁ‘ﬁ:m_ﬂn Fot ]
13 mi=® e

p oo mh“-i—rﬁ-ﬂmﬂmﬂm

Rald AT et D e e

Frujes 1 s de-aris gl i

i s, g AFTnE

i Py T Tm Tk - L e e P
dorrveted o o Hee wrd of P P edation l-r-d.ldh

e e Ay B T [

LR w el By L
EaynEhy sy

Pl Ptk PR b W e i T

A gl grrapian i Sogf Areg Eealey g gary gl e
ek O R LR R A T S

T 1 S TE PPkt L6 1T Bl 6 P S [T e bl
S A v el Ll

PP i P Ray gy
ALY -H-'m-i Borageisds Lageral o i =dmis
Alrrwiars Garleeay T ugady ey abeerv e b e Byl
DT D0 DA T SR B S T AR T
LAy

e BTl BT P

i

Raalf




L] g Rajwin

L] B R BIF Basa e B sl Sl Khoirad Befeey

T
i 10 e @ 1 rapeEr nema L Rausns e B 0 e
b p1 T e s Wit Rk y Lrae spae g

T R P P Gy
Tramiemia el soerannra coreTaroed o 19

P dlrrape o g By b oo 7 Tha Lan Wanrrda
B avull iyl it o] pe |

Ve Pl

L] L1 # .
Limaray ar el waning
g il B e | (=2

ekl aa Ve ] v e T i e ey e femk e Baade s
i i

.

= Lmrmyj b g [
Ay b rreres Rty
T e T ] iy e e
T Bl Vi i e i iy

Pl Ll o bl nf P hdrraad Lot Sl | oo For
Bt oroowan b prechane gl DT

s s arad St

Wi by (e W Pl T e D wir T T P
Frgoperrs @ ro ool vkl e 1d e Touiel] s et
T el KOrtat ek

Bl (b i ] Yo S o Bl B
iy br o) e vpeet ey e e leamar

e e ey Py | lnlagy
=
d—
.. S
A W G TS BTl RS ESTETER
LECam T T e L ]
1T i
e bm g L T h
L] o o
Frosiat [ S8

W e d B (e Bl v ol B Bewie e @6
gl e e B o gnl Barperye mpetrn ol P MM Lo

L RHETE B Geminhls 02 gEd KTl PRl

Frilin Sl il BLR Alins R A sl

i crrdeue b et e remmrneoe e et o

T LT Bl Mk P gl e e i Lot R B

e Y a . 2% i

R [zl L = Iy Vi gy ErE

i3 primr S e Friwien® Bhrra
T T Ry e o g

o e ul bt ey
it B i T i
[P B ] FE T} L FL B
e 1= Al L8
Opwrwiey el el ST T ilw L]

™ n =rn .

Wiy ] B gy ot
L




il L gt Rt akha ik Ak

R i

T ] eplin @ L, b i P by dipwe e frede

[ L S TE] B Eraew m e Lus w T e

L] ol e e, g 1%

o ibrrme dismerngen Lo gy rtaebed dores FE1] ple
Do i1 LI W P T F e 0

LoFTER Baariie 1 0

By
T e dsmrrarn Srefye o welndenl =t glorrea e Fe
o BT kL Ames By

e T Ly o T T e o
" b P ot e o @ i e, Fdyie bt G peoion g
W e TR ST VT DO S T T T T

gy

Lt ared macumiey

ks AT L e i T P ] B RN Bar s
ey ) e B A il e wd S e ey
LoFit )

L

e Ta ] el

Bmard Ll S R ol o

BT AT = ] ™
sty b Lni vy sl ey

W
e i Dot JEHL

R AT P A

T-__

= fmra ey kg Lorna sy
e L Sl nfda Frgrs

(¢ ]

.
e i
=rem

esl
Wavi




Phon Primmmirsd Toarrsam faae = wages] iy o el iS00 an o win b gy, w g
APy Pl AL P Tedits g PR TR B Fra ails o B DTy
vk g P’ vl i ek e v BRI 2] i s e il
i s e i b oordn e e Ban WL 9 e berers DT

T 3 T DR D0 L T B R Ty O

PPkl M. e il Ui i T o Tdghts' Dl BTy fwalir) Toak fo'dipisl T A Toabris il mﬂw
e Do e pptsLr o Carerayon e e ewnbeid poooeturse P B8 T S e B Ceva s b denbler Lrarg {iekred

Surmmary of Soelhldls swsely poat-Domplolion of Lhe Fropoaed Tranascion

Rt femd =k prwrm b b s § e
BRI L A% e E L R DD P T Dk e i L

IR oy, v, s prock e cappes e pbonm e e aew Wr]e

ik
e EE T = o e wE
[y “wrt Doyl e s racted @ ng P
T Tl L R i 0 1 et e e DO BT DR e
[ —— I Rk T,
rmre— Eoty ] Pty e ewrper e s g g1 g oy e gy bea
ThA i
Lam—ig e Fo B gl b e wred ddm ew mBaE ¥ Fi s

v G Ve e &
B il MLk i ah Bl W A 1 LT T
T - (2] e
g i A b ey g Uagyreess vyl o e Ao oy m e Ueneew me § 08
MHamgarrn R — " [———
il T L] B e g wvpma e s e e Lassa P e e T
it Bt (s B b ey, e L
) B e T uﬂnﬁ:-.p-d-u-n:
e e gt

W g ey
Usrsi e 1M L g L 18 Ligerk- Jils vormerngr: Jad if
- RN — -+ P T e e e ] e e S




L2 W a1 D W W R
Bl Caph PuThass Proe

el 10 el G et LA ] Tales o oot L P P e P i Fieg e P el
o rowrrpers Ha beerse e et o foea e RN prowtt poeesea =3 =i s b
md ¥
k3 e Al U
X it r-l—l-illllll By Al LT RG § fpres u . il L (o il

aisdy LFEEL Sowttdd ey ba dalrpeie ai e fald o Pe Corces o e
T ST R by ey o Sl ™ TR W bl 1t e e B
Lo ma b g Share. Sew Fno gy i pem e el Hlﬁ“ihmw L= piuhy—n l'iﬂllbrl-r-li-‘h
e by ) PR AT O MR e T P i D DO e W ek mlll i doaurr L

ienteral Dl e SV B3 i Pon Tk e [ iacisbin y Rhsirnn arubos s Wmmmhmm

W 1) Sy iy = a0 i i ) PRl ek [V Crsiald ol B s U i i i bl i T [l
L v by ey o O Cema ek rine Deppeecben in b il i wiesnee o e e e Seure 10 Begrie o e Camla Wb
it

B o) TRAm, i b ] g Wy RelaaS 1) Bk i ] (6 W0 sk O T 1 LETEEET PR TEs
-hllllﬂ.l ﬂﬂh_ncﬂimml Bt 12 gt e oo gy 8 O Bew e Dipriotar, & s wm
T o [ Al

LE3 SR RN, AR B0 T e i (i ey
il o Pl

g g L ) i Ve HHHM oy Bl wLarulkiaro i il o smrjie e gacsnprrn o e Bl
g man i wrniy e D03 (AT DAL T P
T Ol A i e AT e j e Ty SRR [ TR oD
dalirayry Cormpers on

A s @ Eooly m i il F S Al S} peeiaten of g et 13 o

= ‘S 3T Boaed and Lead Team

Finp Bapadn]d _m—nmﬂ-— o T miewiie e Soa il Grmin T Soere 10 Desared

CP T W Gl N ] i S PR b [T sy o CPTe® ORI M4 DYk iLing

e i P Bpsttll e weteen e Iuh'lh R T TR AT

L e, e gl at e il et WAy, S Vg Pl B 1] Coga, [N e i) 80 By
e 1 B2

+ gy g ptweer s OO Bl Dy o] Bnt™ 3] i Doy 00+ Fotwsiey BT WY
iy Bt ol 0 O o | ity e s BT S e iy B8 e I,
MUl s D v ey Py Ty o B S T T A BT T PRk oF W T
rpmrapifary Tr DD m e i’ renpeegehiiany tn mareEered pud e acomgriste b e Sl
B P hmmm Bl b ol pEsgared samory Pl LE O sl gusiss il i e e

e 10 Laas Teams meeTie R el B mEh -mﬂﬂ'l-_li
ey Vel gy b e g e oy o By Corabo L wesl T s apyeeie i i marspe iy b
e )0 i

P Pkl B b (o3l 1L | Bl 0 DOV eI #Twl B Dal T EiTy P g b e P opoa e Dacoidl 18 Fmd & 7 ke 1 [0 [aipods

= —a i i M s e i




L] Egare il inetae
Wit Wl #4) OF FTIR MMHHWH‘M m-wm-m il i Hﬂm L O
d S I ey N

m‘“ﬂ-m Mﬁrwn—-mw#wn:mm—- W i el YTt
e Daparr gty (e o ey ity oo [ Beepde—ier 90 3
v i S, e Peilgy g srrm s e ol Chaed' Cpmmwiesg Cfle g - dbr bow o Fareny

(it B R i Bl b e FPLEARD M e Ty B SR L B PR 1 B e Ild‘llnl.l:lt-tut_. Bhis
Wowdgiy g | Sepbersdee JOH W Fiag régaaly by MY sy aevf o ra e o et 3 P Lol Tewes

A ryprres g P Card L TR ey ki s smparnesn @ DLtte o, o grasiabiy on e LB 17 s S5
i AL AT s Bl S 0 b AT i [ UL A e e L i B P

w Capital marsgean s Gracend peboy

L e e e ST

f e R g LR L] L] = B ey Bea 0T provifery e pepde
AT T P T LR T el O 4 B | G Tl DO AR B T e
@ of T o ¥ .II-H 7 oity Lesbmrryy el & i ruEE e dy e el

T e g e, B

Hiﬂmﬂlw_“l'—i—-l-:ll Soutn 1] e i

[ e g Wk ¥ ! i By bun sl eyl evwlerah i LR Ph Tallee, OF 7T Ryl DO,
D e Lo ik R ET Dy & moeern  Thes proge s i, S Br mdfior remsgeeg)
uis e i b rptasmtas HP

B e el ol Py i ey D 6 e JOY e ML Bt e P e 4 Ll B 05 i bk s iy
e ity 15 T o S 1T W L e e Laeraonmand o ey congra

b Lo = e w3 b o o boomdilfa Ueoseeng [ ersrgn Ba moorae gy, e ccuioe of
- PR U — ol L 1 Lty e [rivty
i . rweth ey perrod

L LR

¥ e g e Mmtﬂmmlmu iy Lo 14 L e, e £ 1 el

Errlien feife B rwialen wu il e B M s poeUi GaepeRaas b g
i B i POl P R e I A 1 S L e [y ) A e Dy I R 2
g, &g Py Sate o o eyt [ : i + Ty P e




fal Cratraew

Frin b e UL Gy BTl gl Brusican] AV, ] B [ PO T ksl e S B B 3
ML B o Wil Ml = crommrl o ter 0 cremed L Len F T o WP iein’ D ) el e e wiale=

P arobyars iy b ey o ¥ ol e Ty i,
e posbaa

W 1) e foa L T U Al =] [P el Wl W B i RN Dk |
] e vl s v gafeierudi ap o o ek T e
P e ibugatrey iy b g o P Boad 1] Fop: Prprra it Bhaerl &
LAy Bt @ e ¥ il o R

i
g M el e i T M i i ol b B o o rpormi et B Wb g ] e o T Pl T el Y
- B & gl BT

P Rand 1 Fra P owera Pl o e Y A
& 5 Bhll EEpt I by O A = iy P! ARl -
W L LT v el e e s vy Picapered
Poof B 1) P P imir Bldarns Shamd ) prsiefn] o o sltrdrailed = eudil s o ibis el
TR E . R T FED Dy el S AW BT

8t o i Lo s o el e s o mal ] T e e 1

Tl St # 1] Prm Forera Riderrs Woeed o b e S ropeiebe @ orsstebabe buiar s S o Sin T 1 an o 5 b 00 SN
ilvpetvd Ealawos Mvewl 1. i dervoed e e Soutrd ] Frors e femos oy v e eedesd 30 paree P il Foeeroae, ono e
e T e ™ i i ] e S Tl
g A oo oF T et I e, P Boat®dd Pee foera Nislsree e i e s B P
Wt B D e owo B0 e 00

P g P DV L P T Mt e Wt o 11 o sl i o il i el 8 T i
g 1 Do w St 11

T e = T A T SR T T T I LT O e
i e T Dy PR el L B T e & P [ Erl i Ol
P * wer e, dom g CRarm P e o Corrpkifeor AT et D sl S e v oF
ATy LT
T — 1 W I B A M i ai
- ] e b

- . s e Ay e L L



W% math bl Peo ot flalan s Siakst;
Pl Lt P P e P et TS TPl Tl L il Pl Pl Wt T T (7 P i i W B W0 S
i

i
|

1

Famrwed amain

e e ]
Fo ot el e eyl
e g gy
———

L L mi L

e T

===
EE L L.
13

1]

L1

&

&F

Tl perwd st BATR
EY 13

i

w

It

o [

Ear

Ble.cxzd [t

S s el maanle

Fiads watorrs @ dal

ot g gy

et

Ty R T i e Lr= ]

TR BT

Wopaks gurrmzdmi e ar i Flih

Il e maardn Wt

e 1]

Frim ras rarars ey BARL

o )

T

B ]

Fraome mre et ur ong hrs i

el D g b L]

T e Ly &
[i-]

i

-
=
&

+8. 8§
Rl vnek.y

Ein.

ef Wlihe 555 .8 Bz ns E!E
i 15
E

ey
ke v
g B
‘b ey i L
Al s el 1
T ) i il TR T
Frmgary | il
Tols rer mred el »r-
i
Pk

EEaEEsE B

il

g |

BRS¢ lvese

Sedpnirepriy 13 e o ad] Separren Balrc s hpat

Barvomirw Lalr Busirmria (alen o asal &

Sy S e 4 " Tt vt ki o] et P Yo Byl @ 33 e TR ] [ e & o
g

L] IR Dl L S LD AL & WA

rFu i i it b P R i red A Tl o P ] i ] e Pl Hiridi s i)
T g opl Nistn o e b Jaran o= doray Prospsci o dklroas Camibingd Baiver s Berin " A oop Jomdemer Balare § beestn
e R el L L e e T L CR T HL e P e T
wrad aew b L] rwher 0 rate s R




L] AT R ATTT

'8 Vi | il P el s P i Tior ol )
= e of i e ey Vo P il it o B By 11 D rede b
NS DT
. s s v Wik Wi e Lt L
B e - P - 4 g
= T e O o] R TE T G Al T raedeel wnd

st fas gyt b b e e e kel nnwmmm

sl Canwiceration doles & b £

T T (P =a OF [ D i B SR 0 T i ey S0 ¥ e Tk o e correseon v 10 e Ok ard
dmige e Tem S emrery

[ Tak pravideaiiee

o i CHAN R Py FEE AL W A 1 BT 1 v e L e

A Ty =i lor e oy s wrerh oy e B e oins of e Tt oe bieer) B re ST RS
ik W e e bttt i A1 R e L

¥l Wirara il gusatn P o

ey Felein oI CL ] R T ) T
e e e mn. el S Lelaitd i e ol i Dy
Gl Conjelin i ' na aE
gL L. Ll 1. .. 8 = -] L]
® Cawvisile sl By
Tras iy vl s ooy il B Cir Lhares g1 wed ol = Leete & all ol B Trarsaefan Eassnarons
e T LT
Frar T Fadorm el i a vado sl o o ] s e e gl HD e JUH
Bk T W i o Vi, IV D e i Pl w, L e
e ol o T, P T ﬂ-df-i-nm_rlqlilrl-h
L -
L LR el L a1k i D] Faa il Pom Cairvioe a b W i ey maaay o s o i i Tty D alied
e ey i e B g o sodrrers Sy e e P b

o T ™ 13 P el Midens Wnei® o Figa] i‘hl-m_-'l.

Fror s iradis ol Dw Lusrodsd 400" Was B i e DSSUF Al 5L Cuf W6 Feivrier T DBl Sar-A00 Vi Ly Puadé pil NS [T
] i o T b b i U e e St 8 NS O W Tt Evplaratary Mgl Dl greateee
F [ i TP FfiE Dt P -Ca

k) CERTLEE i rlali il

Thay scipryh s el i o rospompratns il G oo i i ik e i i1 Bt o e of s Trogrssam: Vines W palisabop
A LT

Trae CoreorgeT G ol [ ot el A AR PO B el L T e e D
P e s Tl-lmtﬂ lllln whﬂlﬁﬂi— g et
YL l.m T h p- i

'H'I'I"l-l
My o i b o chepmried prog e e, gl Y =
a3 rraly oS o e e il e e

" e R[] O FOE TRty AT

Lela= W by w e e | it e v e S B L Rl ik T Dty e g b Do ool

[ B L ﬂ-m“nﬁ-— FELE T TR O TR e IEDRCTRE W A e imsksTL A e i
] Enl] O e R e e ek B | OF e Lk P



7. OVERVIEW OF ALCOA

T e v

Pl wikgirriuplian i rl-i'lrl'H-il"l-" [ g ey Py =iy T sl el s ] ey
Adpa Ea T™E oF hrms Toor il arad iu Dewcicey @ed ofice
ol vl i o ..‘ L. L L]

T2 P v o Ao

B i w Bkl Ty e Al § OO Al ] T e T P el i i e
RN S RS TN S e, =y -,

Tegmpam CaLE R T = L]
mmmw“—lﬁ'“ﬂﬁm“ i 1 iy mipii =l lqp'_.-nﬂ.
_--ﬂhmmﬁ_ﬁ_rmﬁﬁﬂﬂmhw_

1l e i S Lo e iar Dy i} dis wwl S i L] . D Do Gl
ey b b Eyrvigeraed pin o dy eeloyiey gl -1 e ppemth

o BT rebirrrat miaiegd Mok e b Pl i B T o AR Lol o] @il P Forfrer b b
B TR T O [ FPETERTR il Tr T 12 T IR LT 2 e T o LT

P, i P ) M e s A & Frnrmgrs Luimsgl Lleng i Garvo boms el v Bgrnaps Faregs] Lol padiie
gt Al o B B b by e e T e Gnciuationy A POO A Benor s oo G 5 Sl s sl

A ] weklalin ol L | g s v e ey A

Ta Al (3 B A R D

B el o e e sl Do Vake of Dmamers el aclindenfy P gl il P Vadkie o A e oo @58 @ anmlly
e by P Gl Lorpem aboe Lpw o Pog Saie o [easse e Ui bvrend § e g werary W e et #fewroes fariseen
TRE U T O S W e T v o e o et dd AR

BN IR e ] i AR Wl e BT 0 WL L 0 CHEER [l FESSiTn, e e OF (e Ty Sl il Tl

e Lt g dopdi e ol & i e ]
A - L Tras hhnlhﬂﬂm-dmnh
v od! o e wenly o el ] D T Y P A —
e O R L bandaes AT TR T T T e R T
iy iy Peaburee o Adooa Cfm
m el
¥l g T e ) v, 18 el bapoar g o
ey e Trape & Pl o Ly Dy hﬁ-mhﬂ:ﬂ

T3 sl B Vol = Do o i LT o ey 5 L, o e Ty, {0 3 D b i e sl i
- e e Furers i aam wead urdrmg

e el ST B ety et s o D Aot W SRR LD CEPRR T BTee T T [
] i e e it i Paletedd R b i A CTHL W W Lartal L @ Ty e a1 P ol A sk Ve

B Ak R sty derer el it el Pl O P ke, rdrerer e Py ok vk e, BT twm-nuum

AR aL s hipos TR et TS
A by i W s isa P p rpprrriedied ry Vel Kok ST P e Sl 7104 Faisgher aesiFes u-ﬂ-ﬁrﬂmmmw
pm ey OOy b sy ey e e e iy DT e T ey L Wnanr barteen fom reereyer s ped dlm o v
i ] Ve i s i e et

s Teuemymn

i S A e M 00 willl nok acresd & ot vy i T W Seoa SrarwL urerm
= EATLATL A Doe (B ) T Tl AETul 0 M LW Sl i@ LTRl] 1o DI ool s Tl i S o

L] Temabing

ks [0 L b Py o o el ol rw vt S it v Bt WL Moo Dk bmachers, st b s B Ao L0 iréix Ao
W PPy sl Vi 0 4 W VM T BT § TN Dotk

L] iy

[yl Calee] O ol Trare aill D8 O ea Drp T PR T s Dl DN oA o _'_'l. _Hi_.h!r_
et A L WD e T e i il £

e L] il i g TP el da i Wy,

il Tviders of Juesprup

B sl - g e T B AT TR TR T TR LT SR e
Pt e LT D Paadey =l i Bamisy F Waprg i, Py w1 Bl =i o v O

TR T R L TSP S O LR R L g L L SR



il Cotvarses of Ao Lies nes hicad dhares
i £ N i iy e Ve Al Do e e T ) S i T i Al WP, e iy T e (i

Loy e kaos L0 repndsy o maEr oo Ll A A Lally T e B
CHIRS Rallregis
ool ki el e e P T ' 1 il 0 i CE e L P ot il T A ] P B Tk 1P P! A s 2
e e Lt die g Tharw G b2 regaiee dee ity . e Al T, & o e b
“ﬂlw Ay m!ﬂ—lﬂ_m L Y
el 2 eyl w) e B Gl el o g st g by
-.I'“ll_.uu—q.l-hmp_inpq— g I Bk PESE oV A R LI
ik

By i e b 1 il 08 dree B S TR e A e mill el e P seieah e § sl ador of s A ok CT8
ki Ao D s e v @ paboew m prma L0 b Ao ot

= BT R, Tl el Ndoiereg MO0 Pt 5Pt Abeos ClAG

Frog by B i Lerewii Podichn] AVE i R, el S %k i i Sl i L 6 Pl P, i il T el ol 0 1 o Bl

W s b g Tae R 08 o e oF doepy Ty ey P s Shanrs The L T e arvesd flem T e P oeieipey

e futk A B B e SO D ETYE T U B N U OF 2T e Sk SNl

e o o0 e e Lo Tk SR T i e T W e T i L e

) O i Krvop P mivemine - Fom rngid T by g Praes Aovey Woapwy opma

T dd ey rrcas is et M o T C e (0 rave T VTR

mErad LI e [ sl o A ey S B el LS rogissies e ST ooy aeud dir FFTEE

ﬂnﬂllﬁﬂ—'—nﬂﬁﬂ“ﬁi““ﬁh | = L. {1 et s
i e an el

LE ] Meoa rertand far the Suls Busineas snd polents pynesges
[ hmmmhﬂm.ﬂmﬂh e Farem. b T mrte of ra Treaacon Losasaeony

(LIRS Y TOE. T ey U The ki Pl il o3 D ™ i P i) [ el
L] wrrireg £ Tt Fuigpd pf bt el
e Pt
¥ et Ak L] L W P el
L] [ e Hnl-d-—ﬂll iy of lmafaey m'—rﬂl
war Ll T T
H'l-l'm mﬁlﬂﬁ-ﬂw mwmw Wu—uw
e e T R D ]
ll:lll!-'ll ‘- o I o Bt W W i ey o i el P R el & W e
bl bl o -hn P Rt ] T b ks, e s B
i T ¥ L T (T o P P i .
Wt P T N Pl wlnind Aidliny B s I e I idl el L pfabrage dewl] ol S el i i

ehoprrgiae. yvs P WET [ -1, it Fr



B, KEY RISKS

[ 58 Dy

P o Lot pard iy wmd ot i o bl wah pramil o e u e
BeCaierg rat 13 s 1 o Dl B o matrg b

- P POt T ar SR |y Camesrton ard Cor et e Saro L

- i i = Erine I 1o Tt e BT [

- e Propeans Trarsactan buirg 1 Cnrvpiess fes Lecion B2
- la T ba ) e Ji e

- i i v e i Sk T (e s B ), ]
- bbee rm nas Ssioe BT

Frg ph S T alws bl o whi 0 Dacl Tl ool o T Y i T e TR e
s P Pubgewd
o r Sy e L ke Tepr ¥
R - o o [ Ve s Eg o oo e
vy varm, b e =iy ] s g B bam e il gl o
. - [y P e -
LT

L& (O AT D3 1T Pl | ki T

T o |y gl P (e g | P e il v T i mar L sy alin? ol 0 e il Dol Sl il
‘e baroon Bl Teews Coradcoms Sracedend reiaie e Dhansokier syl

i el il p o il Tl b P Fnl S O T o oL RS 5 i il Pabri el
i = # K - = Thpea o gt
&= - g Fidl Le il (o T el i
sl ey Dl i sy s el P el ] 6 iy O o b e e T el Ml
il are Fra1id o d L T R R
By lmhrw 3 ey T AT oy O e P Y e il P o 10 g

L] “Hmﬂmﬂmmﬂﬂ"i Bl | § B gl gy day e ey Py Ty Cieniieey
el nh.m,.'l:tm‘l BRI WTERE, b e i T T e Lot g
AT a1 03 wlt el ok Bt il T

"G ot = ad s e T pun BT b e Mt e, B i
. o L [— e i b 1 e

[ ‘Shurshcicier hppeorasl Conditicn Precedant
Lt OF e Pragai e Trle el & jleiedl 12 e RRE R T O skt L e il W i v L Dorwinoess Snacidend

b bl s B Pt (81 [0 i e o I difajasi i el s Pt Py i o i Linsns i O
Fazzowsa e T vl @ Souie 1l B win rai ut b

Ml g a1 Ti W el il i s P b o ] il D M LT W W) 4 s il il i kel
R 1 Vo b vt o T e 5 e BTt UL [P B i B i Pl

i e O et Lk el Lt et Dasdd o i o 10 Proocaesd s ket dor s
e, et ey D s 0 0 R 8 D b o O TS i Psin

= I NEA L i 1k defprrmil i wilaie P ke o b e fa] i il By T ATV Ly g s
o Trar, o e W i e
= o LS el Drdld el
W e ki Freajhar ) m rail mri Femd i msapmadt e Nm AR o

B
Eprreegion oo on o e | Deoeribee 3000 o 5 B s ol eeergfer: g Tornaetan Ueedeg hun ol e el o e
Vil Vs Aoy o Publhl] i i i ] i il SO

b e Trie ol i oo i 80 Ao I3 pnd e Traretpier Anprrve Covsishoe Pregesde—t bay
R Bk —-ilq-l-l-u‘-' ¥ FEdb
o ikiniallir. 1 B el el L . ol Bl Pl e L i e 1 o e

R iy R o e g e Ui re Lepesie repsnreeirsee Deeed



L] Bl il e Bl Qg § Lo sl el el G F dajent i3l S L g e L

T i e (O V0uk iy et oS us s ! Tk bl Wl T i kit Lad oo o] i it ] s ] el
e Sacen Bl b roging Sesdl s v oty & Veapared Sepadstury Doty

n—-h-m--m—-ﬂ- BTy BT .__Hd g ¥ il pa -
P o' LRt Gami I i L

= LR L ) ] ,—-\.'H- v vy e e shiaeaed of o, gS e oo
mﬂmpﬂm

el G g o T T e T PR e e e e L T ]
“mi S fEI T e s Popms ol et ] et P g i o oy Pl o, gy o e sy b on P
e R AT O R B O T A AP Non R L, WTEE [N B Pl i B oo o M B
e gt pe p Loreresy P e e P eegaang s P el nepaat e 1 i

i E e T e o b Bepuid oy . . Sl o

T T ) B8 Bt o e B

L “mmmmﬂm

e 16 W P G o e e AT Taese i e Pl dETASR B
hh-ﬁmﬂ'mﬂhmw S vkl gy el o e Orpeses fergbd ne @ dop Togrpas fae

T

e

P [ [T D ] [R T LT D ] i B SR RO (TS [ el R Wi LNt 850 1 ey vl Tl 100
Besmwryy gy aPigy Corgeirbar n P [rvwkeed Mo el S B o D aell s epees] re ey Corspigrtnes [ord B pees o ikgie ke T
Ieyaiere Datibetan Secord Dt fo mow and e o Dneoeng DenSwno® 10 DS o vk o BT LInd Sereroerd. oo L Drmses tam

——
Bl H“P“‘mm‘rm!l Pl vl Fod Senf¥. 13 ||mnnnu“1nml
1] [ T e o
i e R T TR e P i e - i i i
e e ar

i . ' o P S BTy, #ogainl | P B ey L il i Cie il s
by b e B e by e L b e T L W T e ey s e S g e o B BT
T Adcna £ L il i B P a

o g ) R o e e el o BT C D

tnmmmm%wmu“ﬂmmm Wiaret. aralios Pav dr ik
Ty el el apw: o “ﬂhwﬂ-ﬂ:-ﬂﬂ thﬂ"“lﬂ——-ﬁ
AL ¥y, ol L [ ] 2
] b B Bl y arsiee e gl Do, o8 St 10 Wemrebwstern sl ba sageiord o B v ressled % e rdrpd
P T Y A ek e T Eraeprmnng e Fort ] T s Ty [ sl e 1A
el Al

P W Ebborers i Bl T2 ] g i g i SR e W Pt ] 7 it s el i R v o
P e sl e s iharen. e ew dicoa O iathee e Ao pa Traren e diopa D0 rai .
e o Voo Bk i by [ s it o', ol ol T il W oyl U i P i T S, i e ol i e
i s [N praer (=] wiodlar' e T LY Oodlar o T i oo of et 1l
W ﬂlﬂ-!ﬂﬂl-m hﬂtm—tﬂl“ FiFl P & ity mmm—nw— L
gy
T -ln—‘. ll.lltl-.-j.-p_j:m AT H.-:I'H—h:-'ln:lq-lﬂ- _i.i'l.h-.-'
Wm0 ] el mrll eyt | Mk vy o U M i Wty sl lhew e s DT Wbl Mlamd b1 Ui wéasifrry o v e e Sleyliennl
(Demrrditren, i  rd peoeskes bed Sepati A be creier T wartet anila o e ea Shaees et or bivos [0 L anpde adis ot Bra v et 0]
il 1 bl D o B g 18 & B LA il o s e o i i o k. 0 P e o il L Wb ]
A p CDms F g ey prwebea Lar Smue i3 Segreginieey i pradan o LB LA b oy s o8 e dicra e gl o biceas COm
TR Wy e el e’ | S il P (el (o) e, Ml B Pt el Ty AD i a5l Libal b s 5 il Do PV Tl
o g py o 1Py = ey : L, o ki Ve aifer idon ChEy o
e 1 e

e B e il ra o

L] wapb{p i Craretaarh il A b eE Cafrialed Sian Bhaies
ol woriilee W pimbbe s el el e et e s e i B AL Wore oe R Ar ol DB orvie Do Fagarsel e ler edead
‘o by darna Frarew or fenen Bloge [0 Hard semsond o7 b e vy y ] b e o0 Faper el
BT P F e T e T T et e AT L hﬂﬂ“ﬂw“w ] S
o prpgiiey et g o g Waers ov Birss T8 L st ke g oy frrw OF s et rmap b s leemir e Trae e veew
TR N A B O Arne CEPY i 0t dae ol tha T T e PN Aarhdd

15 B Aurt




- ptinial mabaty b obdan rerd pany Congetin

o PNl T s il ool % ST o el o e 1 Pl o promas. in

T4 e G [ rbiey pr other sl e Wi e peiy ﬁu'-un—,tn-u-l' -!Il_lll"-h-l -_ =gl
Wi il =1 o T Pl U [ Pl

Fop Lasd 6 P ] 3paee el 4y st m#mhmnﬁw T ol g
mn—m—-h—- i i [ e ] ot gl b curd

Tiiny [P TR Dy e | FHE k] L S =l Pkt 12 e 0 4

q et peme] prs fu Lol o Sl e o g =8 e

—“_..ii-fﬁ- T T PR D A D Rk P L A ﬁm il-dl.l.luh-u SE R
] [Fpan o ek Bl Pl o] | o s Tp Sy e Pl o ol iV berevw Foion awn

e -—-—hmm_h-—-ﬂ- Cemn. Tem L bl g

rrait ke e e D P et Pl el R (RO ) S bt S

e b el h'l\di 1 P H-‘-'.‘ Preditie A ™

il ‘Bgkz relalrg fo tha Conbmgen] Comdaration

T= Librapery 0 # =

P, PR, v T e e, | ey FoH b B e B The D i i e s b i il Sy [

[ P 3 o ey i Bl Byrrars Py 1o Womiiey Riyreea i st of
LETRLE T L b ] i Frake i @ Pk il e
] Frerpgl muay ek e e o iy o papl T et e 11 rray iy Ty T Wl

o Crbirge il

oot e e W Tal 1T o S I e S i Py i e 1 el By Sl W W S -Ill'l‘—il"l
Loy e i by vk n arwad e e e wat ey d ol B e of B Ty b D opbars o p Mk Pl i
- FTARNT ey e T Lemrgd =l LarASEE T A CRTREE @ PR 6 i el Bl o) 50 MR e AEER LU T

-y il rei¥ e ul iy s ek 1 e /el ey reesan] by Be R0
iy
SR, m_-mum B e et
L il -pm-lnmﬂwwmmnmm-m
wﬁ-hﬂll—"ﬁrhm el Brmag N o iy e 10
L Tranaschion coaks.
T 1 0 s e . e ™ e = T Fopmers T essEreos rciuding e ST

mibeirs bt Ve Ve laris gl ] ol G ey e aewh g AT D bt o0 Tt Dt e b i § g 50 o e T
Frppnnan T Dot

BY Sk relafing bo separation snd iransfional sasvioss.
1l Dimnspioe in b Socth)? bosres

ey 1o perod o Lo e S 1R Tily FERE [ a1 1 e =
Bl Lis bariphes by W il T koot A “HMRMWWH!
T wahorad fars ] T R T e Soaolb 1 d deeth
A 12 T ke Bl R . ™ s~ " =
T Gring beriorew Lormpietee - v ] e Bt ¢ Bl mareipereed grad prpaopey
W Ay v T daiat A the of des A1 P, T Bl e S BT S Grhaing T
s Moo ik e f-laeed Dy Land ™ ] w1 s pppeFmrry by . sy (o o o ey dhair P
e o DT

7 P v o ST Do DT T DR My Nl R

e e Db Tam AV L] Gy el ) b e o Piqurnrrd Tigesda v Doreprbas Tharan i o il s, =y evpeien Sn BT 5 abuiiy
T ESE YT T TR AR LY ST R n.—.l'nu.—-'\._l.-i-'-l = piga e e Lt N (e i e

N P B Limj -

k] il micst s WA Th deniulr alben 6l Ther Sl Burbiterss

Wi T3 vty b wwas (rils i T Ll Py iy » = ot NP S el b e P e

e L it birel. TRLE rraly TR DT AL [ =] 1

i Py i, it e e e ™ e e, il i) g O ooy il e 1 e P e el

b oy ey it ey 1pF o W iy g e ¢ ol e it gt an b evl] B Syae e ieale? e

) deeereten] puaeen e aoeiy [Tt #d aner b Thees @ @ s irm T
W [har -lﬁulﬂ-ﬁﬂﬂmhﬂﬁﬂwmmmw




S il detan i W SRR T Wi AT ot LY e (I L il
prmendm 1erhas -mﬂmﬂnﬁ“mmu:imm“
Wigrmee gk o i larTrmay oF by imerm ol Bee Tr - rpp o
Wi M e it VT KL ol mﬂmnﬂwmﬂmmﬂmm V=, (e b Tt T
f e R e ] !i.-d-h'w 5 ] el o i By by pe P i el
-

T

L kR T 1T V00T AR AT T M T

L] (Bt Gf Tr FPropcaied Troaraitans wil rept Dot sl
o Pt Pl 1Tkl T Chinte]. P it B 11 sl B e 0 ] ] ol e ot Bk I—n—dm“lﬂ

ety et of e Procoued Frrsacton i wd n Secion 11 Sod@lil ras raed o ATy o
Tk i ilerail Wl Pl L b T LTl 0 i SRl S [ e

el by T Sl Pteraras g b geasdahie o 5l e on s o e Triraach -] F e
ETERAT I 6 Baldtal FrTpaaal

e ke, Seoa el ] Aroda 2] T AT O ke e B e B BT it

e i ey eSS 1 RO el Brpe® ] FI 36 el araiaitr gt peslibin o mmm ot Ll op! = relstee 00 S e
A NI O

Lo farmsth 1 il ol recaned 1ha Crartsd b

P PO T T e, Fe Rl ATC1) med B o 9 Mikin
Pt Dy i e, SPpiirs i) Comidwird] i spmaisnife i o eni Siarigee bl W fulen il o M“mﬂﬂmﬂl—
eyaiera] Dainboden o ererondeny, ahah i condoonsl oo Compieoon @l rscsso of iu-r.':li:hr-' Srapn AT RC T SO
EPainahil Pl w59 e b el o' o et iy

Py T ey e e oo Corrpepty. T Besesin ety bﬂ-m:rl-n_hmnﬁ A

TG W el i e O DT ' mmm il P e R a0 S B A

P rrgriert corgiforey. e T o o QL F o g e B vt T of rEoeiE b
THIEFF T GF ¥l Surileh il Dl O T il ld-u Tl T § e

Fr Liviais g T R ) & o w AP T
i e ol St W T e - Viwd b bl L

el Termaralion acd briak foek
L] !'Hll‘_'l.l.-.-lln-ﬂ m‘h-.ldi S A b e e o LR L e o AGED ml ]

e B aiiaie 17, i, 1 dapr e [ Nt
g b ey oF o el Yo Do - B MWM F o of B iy, Tk o g e Tl Fob ormw
Tl D W hik Gl T o 0 R . e R K P Pl
Tegpm e 1R el ek o P Ak ¥ Cimngiity thap
-y d risp BT ot T

e ey

s Wl P AT D BT R 1T T il
L] o T i e R P B e P e o

L T Tl e e e e TR L TR
Fapemad Tiie e g B0 oo Berian 1] e e o brey e o i @0 A0 ey e B i m e ey e T
a1 ] s i TPy el il am] et iy P s e s e R W o L e i i

[ weri. _-I“EIM'-. uﬁdhhmh_ﬁﬂm
o 5 e W Wl - | mritoiad ol il Tt L fla i &
e by
d e ey ek b w A il iy d B L1 w1 b
—r-nmm-'h-ﬂhm—d - ™ -
Mwwﬁﬁhmuﬂm;ﬂ*mmwﬂvuhﬂﬂwumlh
Treagnr e e L e e O i T Y Pl [

m'ﬂmmh'ﬂﬂ#ﬂﬂ b Eewe

=) Wi i3] S Shaiih is uspredalalss

e Pl v ferarayy gl Fa Proposes’ Irgrseac oo mell g e gl avrery o posramsy oo mog Bl g g o pesare o o b e
[ LE —_—_iuﬂﬂ-l-_nn.-‘-l_dd—m

- g S gl P an o rm speewsm g b P s or prrwad K Wy el =) i




h“—ﬂwm“ﬁhmﬂw o Lo T of e i cona ol Saonaters
4-;5-“ = b b
wd sartorn = ol

ﬂhnhﬂﬁhﬁnpﬂl e i o gl wl i el

trarencaby e el v pewiae gt g g i) prewsary o bwem i e Trare o oo ms e e ool rare va o ol

LY PRy bk T i il Bamrr 1 b

5] Al ) it Pt s 0% B Y e RS

mﬂmmﬂﬂﬂmwl aral By gt oy 1vam @ sy o Boris [ odeminn Nowers
Fraad T vl e TR T R

b 1, me

B i el i ] TP T Hﬂmﬂﬂﬂﬂ o B e el e T S

:—Hw—'ﬂ:‘lm—lr——!l_tlm e FRmr iy gy erape pEwTdAy. ope Ean

1 PR ka1 i TELEY 5 e e ]

lﬂi“im‘lm Iridrm sl g =t v ara] prefien iy Cargisfer

B g e s o 1]y o rsigue mnowys B gl s Lemes s by gy b S S m el 1P weeey
B ST DO PR OO BT TR

(] Eapring rigs profon #a bt e Sals Busesaal

¥ b ey g, ALY el 1 L Lar el - et L ket Py e i, Sy
M e e e B LT A T O iy WO s A OO s D T TR A L T mereg
LT AL T AT

i Nl LA G el Phpavhil T ThE i P i PR P R AT el W i e P ] ik Py T
B Rpgartr by poanaber of gun. 1032t Sarrer H-nln-r-ﬂ- sy dum in e rriooed drrstcsar of m el
T ke R BPL il RS £ s e 1.

o e e lend R e ey B law Hrﬂ*hm

5 FionFasfums mmrr— p . g e e o e moprnrer emabety ey remel g e S 17 e ooy § e Sgen
[S-Fr e

= T P Ve e o] g ] it ] T e evika s ey e iy g | e, P ) ey it b
Inﬂﬂ'hl-—.--h.d'- rha= Bl

- e ] del VE Db it (o] sy W e N el Do 1 el R @ W ClpTales Sy
mmrﬁhhﬂ?"—‘—'—' e Vw il dr D, Sl b .
ey ol o i ‘il Frinfier ity

- e, by e i e 6 P L T Dy e il L ] b D s e S @ Sameier el e
ST v . b,

ik i caiikil i il o iy P e T e i o kabi P Ly [acprc] @ | el e
Ve ppewiany i pog | e G g
= U R W Rl ErERE o b P v e, wiieiey) e rakp [FFC ]

o A e Phmd rETEl BT I U el BT T Sl B dembks &1 A el e
L= Bk P AR b A Ok - e b hnod e i e Ak C0esC

g B0 B VSR o P F1r Rk P e AT PR AT LR DT T TS LR

i s B s, i Pyl g P ks, i, on it s S Pyt e, P 100 B There e el

JE Mepcemrine HUOT evplaina o biion (oo e coee e g el reeots el pnoey dlriereed poivieod e Slosr's BNEL
Rivnail BT mm-ﬂm i PR H.l P (i binhy Pl | Falin] K bafer (1 Ciceickilr i W Tgek

e’ D) D Raport) sy D swmeeny Pl e b b i by Moo e
™ Ilt'dlﬂn'i_-;nl" -i-'- L Il Pl el iy AT TR R OF T D Vi Iy Bl s O il o i e Ao

PR e Mg med ders s 117 300k Bwper | g iy prevvaded Gn SV pewl desiaber ol Ry kg i
A g p ! et ik Pa b L) dangs Bl Hds e, aei docg s P gl Pt w
el Tl eV p Sl R L2 d Soumil A L e [ R R
melad

) i, Belated o L Fropotod T e e

T Prigsmrd 1o i ey e e e prrdin, weds of e sty o e
il

s e W T P D T b g
e ey e i nu—d’hw_qn— o irars m el oF Aoos g L J

B T sk Ve #ew eyt By danghan otk ardsh st g Fpm BED sy, 502 [ iRy i
T O T Pk e O (T g Al 1 ek Tl o L e,



3 Iﬁlﬂlhm‘hmm
B ay b Pl TH P Vi, @ W ik [l 0 A (e DR ) e
%‘mmnm By R O] Wi ) grfear fuo e e L |V ey e

]

= Lt ¥ e

Te# AkdrE T s v s £ el F =] e o Ao s
el s B oy D e Ll

ey P Propeesedl Trartis e, fray smpery diland ol reefainets. L =1 a4 Erm o
ferm. whet =l rowee Eslatee candy BT el epgied imda.

=] T, R N B RS F LD S Tuand = bR e BN rE Aol i
cu il
(5] e Emria e ol

e ke ] w g e e sy gy de Rl v PUS ] T e ]
sy A el rarees vaRE. (. L e Ll R nrorackiry -
Bl Wi e W AL s DI o jmw e e e L ]
ey Trgewy ara deea OIML EIEL KPS MREL TARLEESS RS ryimrmELiy . e b e

P e e [T

L5 ST el
ol Fofen ) & el Pl

L R e ] n--mnmq- = w [ R T
n.i--l.m r e repaig i T Ty
- ke B b U L B, iy (e P L

s el rnky bae Tt ] ewinsien v poeegnian w @ s hraaeeed of grepliyee, wis baler o dis g g 1l of e Propenes
Pl s IR PRS-l O COSEr Ay RS e P SR B A B T e TN Ay A il
= " Hgenganiiig

i CR wATETE ]
B | gl r‘-nﬂuﬂ.-ml—r‘ “I =y e Tt bl E
O DR T dETagE T P oy by i =T
el rela = k Iﬂl-mn e v 7w v =T T e
T Iy L 8 ol e v o 3oaandd S
B Taxstionrisa
Ilt‘;nmurrlﬂq—ﬁ-_lrm-m—'-'— T [E1y P
e B e ol e e e, Wt e, b
g i fpertenens 9ol twm Trermacton T giensiory _'rn.—q -J.—'ll-.— hh_ﬁlmﬂ'hm
Pty Ry il Wil v Pt s Pl i e uET i Frlata
=] Dendtil pitnoTee, Mafsl afd geopablieal tonailon
BT | i e ] P i e ol T S e, hibuwers Dot amd dioss) Supe o

ey (0w e by [ Travehodopss e Towth )] L appicabiel ~uy b v 199y 0P el by garll Pooers. Pears @ rraresd

iﬂ!-ﬂmm"-—lmﬂ ST e Thss rali Ml bopfai'a. o i drfwraiility (o aie st fibed
Ireds o L] mfgran Bm Brcellir g BRSSO e aThe AR

b el Db 4P S LG O W] €Ot Sy i el 0] [T sk G T e s WPl i e D

Ly L il -SR] P Porpeeed) Trprmare bon, S ey preey o TR Thae s, el Soe @10y

SCT Ik S (T ALy falime] E OV




9. TAXATION CONSIDERATIONS
1 Susbisen aastien

il Bt Lrdas Lkalion plbag
ooy Seiyon i L proesders o poreed ornpton @ Ba woorny ks, BEF o atE # b Py
R O e D OF TR L TR 0 el S0 1 | S O g T
Fro s P’y v . Exiraied L T P il o il el o Tk 10 el e i P L Tt L i LAl D
Lo o Fd o b i o e =y ol
E e e P oF FeEv o Ak Oley
P u TR L Rkl DaPeCer Bamee T8 Sl .1 raairaliner L w0 e e om0 Lra i Ll el rrd Dest v AOC) WPaRITE B9
i o T o el et
T oy s e et apy et B A e ey st
= il Fome G 30 Egres far apd St § S Rary An sy Uy o by di o T L
b S0 ) Sl ek e ok T e LD e W wed ﬂﬂﬂ.iﬂ“hwhh“-*mi
e s, v o et e 8 b of denain I - ]
- el Hee beard) braey w0 pd mous ey ies bzd braen o b sans [l poies 3 60 eoiDsss N O00 B
g i

ey o et e U v, e Bl b, 14 o BTl ey s e
JET T G N B L Ll als W EEEraE. s o ST, WL, el
e o broaly chal e = Lo Hral et P i e e

riciieg Gt L) SRS Y b ACd Tras il O ble RO I'.:h.l.

- Pl el T Wi M]G0 i

v ey e glan ket wb ol e Rndt ] Sharen g sl s ey Far CTPu. as pr® o g prowneae
RV L A O G Bk ]

© mer madi b T P Lsngbiee, of e s el o7 g - Desian 700 of e i Tam dojaryrsped d ) JERS PG riglie b
R T A T Sosmdd e Lard o e Aee ACaE Shueen or e oo CInal mom et ran Deesann U wrf gereaine

Fall w{gy Co T L e i e Paa T Pk P Tl #wn s mjojols
Py ey oy bl i mroeed of ey seBeies prnreyierey of ey e A ] Shereoiien e dors red ooribdie e slece B
A W T s T T [ o o i BT Ll o
et 1 Wiy b e el |ty ' e P b s sl L e s el i S P o bt
T B 37 Wt ey s e am m#tmmmmr L] e |
. o e e T [ [ [N )

i O il e g e lulnu-l:h
- Pagrairdy of TFe P iperpend. gt o=

) Ly A REL ek dsprn Lharwy ar e Ay 1y Sy, . 05030 Sy nishes, By oy of e
gt B P it e oy O LA TR T A T e o s
T v ey Kbyt gy e, Rl b E) (Mg Ht“ﬂl!l'ﬂ‘lih Capeilai Bt w o rfeofefoe # andF i defere ey b e g Caplad
g ior [Irierem @ ) s oo 8 =oith (e [rpe ooy & et

i g D S T T L mw PR su )
oo Pirmemed s i st i 6 dealel s i b e T sty v = m-nmm iy

ke b by bk e Deywciera O dErmgh

il 't Pl Fes Db e P et s o ke b, K ot i T M Ko 4 L il P I-ll'

PRt Pt 0% M. W Tl Beiliad T, T T ] s (BT i ey e il T el

i i o et B Thop i [l e ST e Sl Sharwasieny ol mwideg
T M Tl L L Ririoa €0 TheE PR sl o b SO TR ] Bt RO KO AL

o il o by W Lt W 1) ey

] Pnceiph ol B Divictord Smirbution atel soquailon of Rew Akcoa Staces ard e Alosa GG
o Drviarqred (i brmd e, - damir sian teniles] wharsnastiery

i WA ek T vl oF T P T LI R . T i HROB T Dyaierl
Tl ws o P e el mall ol ey BB B meed e (e e D v 1 | e [l il g s i
]

T 1 B et T by ELFDrgty T Cevaimrad D resed 5 il mi @ s riraaer g asarg
irmby
Sy, ) s s w g Pl (e e el T P Devabal Dn i dsfum g P @ Vi e e

- TeEeT I ERETY] raEE T Sy T beeeh o e B e oo are. iyl bl



4 gL ree o B e Baeeareg L Bl 10 e Dol TRt 10 N s S SO T ST e
& s v e Ve Cmasiead Dok B b aenl

a maify b g e o®er apel i e et of B sy oo -~ b e EETT
o e i hadally U Tow —penl o e g

Fmy wfaim el e g il puf e el ale te W Timeiea] [l d s i P Sl jpeeonl e by T “=piglhp] uipreily <o aw

eMEE GEmprpry

s i e, -y Erad 3] Rhures ook s e s ek gl e e e e o
el vl el =erererng oy oo ey s o Ay g i s i P il e i g e

trap et Rty T oy o o e Boin 13
e s sl ity L A e e T s u Crmd

et e baripee gl
4 SN T TS R A O i e Bl G b SR 0 Tri i Vi e B TR STy i Vi Tl L o T
vt i i O L] . i, Frogef] ool e SecmiPH Whewi it e e ) mal Y
PR L bl 7 pred pEgeep o aEy DEhee s sy w5 o YR T
mmw*-wﬂ-m
P bep o] " v, e e relam B o e pl Be e ad ioeret®) amor et sl eideg poee Toa 11 Pen Ay pas
o " e g LT A o o d] SasEl iR § Oy T o o i 1RO T Kk, ETEE T RGPl D il
e . rpiabme P S S L] e e pe o b e momiaery e slsibp 4 kit e il e Ban b e sl
PR Ty L afeeal

# Ry SR R PPl -.I TR Ly TR L TR R P O s TR I T T i o T L et e
) el e gl v wa wed BRG] (b wead damr e g
Ay E R TOn D e pll-ru'd.'- ETE e v T T Tl Pk D ki o el e reEs
Anjan ! il M wtane s

imn-nn#nlmm r g i 15 b b W L vl P | AT O W L Tt et
12 P ey i =3 O Hwias o riw asmes o
o ppj PR 8 CEEETy. T ey owmty o T Devicies Ry T8 T 8 e Oeds o rEseg

el Tima sl ] b e ] T Gt L bl ol Do s s W ot . LT Wi ik P st | PTGl
a0 L ey bt g b o v foraael te Fotore peen [eddeae bo vow wa e cemme lew n e tesaprrd e

L] iyt red IR o - et raod; mpddare hoasthd b
Thrsmas u et reasee] wulakicteel b Aol ala

Sema 1 ] rbernin 1 by s L Dheependd Dnpttndar, o U B TR T YO

PV S g 1N Pl it (vl T me T i oo L

(LA il (e i i i s i iy fw el W ik g e T 1D K e Rare ] el e as'ed e Farm

g (D = m rarrf

[ iErpainin o FPM e lon Al

om0 1] =iy i repmim] b el Pdw] L frorrwedly b Bhenside oF L ot e e iy b i 0 iy 4

ot ww gt By e wovd e B wirl iy L T, i TR Sl D wou s miperrami Sawidl

TR i e Tl B iU et TR P G G o ki) D et i e ok S Rl e PoelaT ] P i S T L [l
o P o APy B Lonimh BF vervee iy rrag oo e daso

Py e U 8 T e b sl o P b Tt s AN rewry, b fully Praes P Deeciee Detrinstan
Fer Ceat bass prad Sate of ssgusios of Hew dccs Besee ard e it oa e
e T B e T e e e e =L

wi ¥ e T e o e b, B g Traew o b B o e @0 Fea e e Do
Akl it e PPk
W LI i kel b P o i L1 i | bt s W il s i e o P W i i o o b
iy T8y phus i b S igin of Hw Drendef Disirfinere.
¥ fen el Mot X0 A e s g (st Do =t fraca b
P W e i M A (130 i S o T
ol Coni Base of bendhli} Lhases
D P D Ul o e nh e e oo ol ppty e Dvoerad Datrdbsdmr. s baes re it ol
A Tominh i i Tl 17 Wt

L3 Feleru) s ieny Hoew Bl o SRares aea) Reiree B0 LIEE

Py e P ity b e (P oy B oo Dy ddiiond v oo | o By A ik ey el by i D7 o il el b
(Do Dmbripatsen 2 o mads by Sostnil wrde ench e Loos Barm o e dicos Ty &8 b o by Souch il Srarwhoien F
o Pl ek



L] A iTARAR rO B aho s
i s et it S N T A e
Ao e e ey Rioca T0m @ oof ey sl giae Faraes e
A i R el o A Lo e @ R s Cle e e m-ﬁﬁ-“nm AR by B
e i Lt = Lus} il lm fuimlim] s miar il ovartu il
L L e T e e L
Wity L gy e i L Vo et o T el Wty | ey b s i Tan " rnalp o - afe ol sl sbu i e
7 ¥ ywy iy @ ooy b e By Pl 15 pe rreep ol B oy oo - dpas - TR o
@ pitreries -+ TR

o s slaleiy i ] L o o LT e e 0 il oot Binn iy
[} iy By v slear rw ] nbanwsoisers sl Fusklog Wrw ks Uhaes e v biea CPRE 0 aryig ey al o

TEARSFT d D TLETERT S L BLE ELTAET] ST A ET R E

B s e d i el bt el o] P b B St i M B DR o i e 0 b bt [ il
i berwrs] e Loyl gea mrd v e er B AyoeTa oo b aeng Thoewi or sy B T D Do grmempesd pl B o]
pEealy S 1 el L bl 0 L PR L Mk S0 PG U W] L] e 0 e Rl A

o o et ik = 5 o e P e £

1 AEb o e AT SRR OF Saw RAC0a T el bl wrsthi Ul Sab e oW (F nmpeRlabied

L] Al ddan. rrwaiersd ubad s

Fem propres oF 8 e dicgs Sraew oo ey Koo (5 =8 Le )

oI el o b Rloa $Rase or @ P dioml T poa wll gl @ caretad gan & D caoelad k e e poar

et O Wor Y Bt i W e D P A 3 i will omack d oaCelal Wi f W L vl e s L D il end LT i
ot e s s Fraewy o T b Sivas C06

Fog paceis b Bicag Sraew oo i Raee Ao CI8 el g ol woa @
FER b AR P T T fgalial A PR S v O b -mm--t-nﬂwn-—ﬂ-m-t -
e | ! T repea

Ay gt gyt o i, B e e Tl slreeed of o opel B el e ool B o weeh e Bincs Parw o e Bicoe O06 pes
o e [ 1 L (el oD nos arai il L cosesd o) T Saarkd! vl Of D Pelve A D0 VPl & 0 Py ook oL [0 oy Tk Do

T Fairstaglme ol e Py b e my e iy o [ P s P oy Tt 1] Lo

_!rl-q o itk O 10 el Dol ol @0 Dol il e 0 il ™ baih i Cnd. e o s 00l 1 i 0P B PPECLL ST
Pt g Pl P e

Tip Lpyhepiae Frofe s T 1y ot pees gy Fip W LT rpges & oy T B

B oy R LS DT Rl Thasa el oy r.d‘l- 1 rafp ¥RIT Thema smeradranis

il gty (0T oo vefae gl TPt 8L, { LT L Euuge s o el e

ool b bor P b snin e B e Brae 11 Ll 1 N s o rrl caoels g Lo el

L e

B ] o R DB VST e L, o el P M i 1 o v P e s T B b e Do sl i PP
LT Brs o S o T Deyadersd [ifriedsn

Rl k]

= e GO T ST of e P el e o2 e i o D el | Aty FROT . e DL T R g Reguasl oA I O
I ] CON Lk W S T ol MO Mt Pl et e AL P O b A T T 0 AT [ T el el

.-k b DET
= R R ik Pl A Te T o b dices Ol b s | potp 300 F son daposet pf den o0 o @ne 1 Ady B00T T raes @
Yoy apiel rres |p P ety o T {07 b prrseie) ya b =] P L
L ot o intuwn 1 moy FLIT sl i raer O T roiees L . ot Lo v B

uﬂﬂuﬁnﬂrﬁldﬂtﬂnﬂ VO o Pl Sl ] Bty JEUT. el
o W ey e e by g Bharey o b ik pe Tleg oo’ g%er | Ay FRIT Ther rees DT s sl gy
A e, i LR TV DTl RO G PR N LADPLE T 8 P RSO E EE L B S
il v el A Tk o] e s el B ] o e i o] e e i e o g ] e
o g e prs s oo Brares or beee e T va e lase Pacery, thee the s commausroes & gpenefy B T8 wirms i ross eel
il e W b Lk
= s wed Lt b b e o s B o b ey P A ik (22 ) Tam Db o [lesaiber | firtilnadae on =aishp g
B =3 1 el et b b Trarws o Vs ille g 005w b ara®ee v s o sl g
< TV e ol e e i I i e [kl o et B Tk Rl AT el
o e e e g Wy oo Py Ao LTy sl mod Fusew: B Swid For 1] et P D07 e whuind] sl b gyeigbey




1 b gt Mo che Srmrmdar: Tosiaa # cirmfl begalenar dos ok T T DO regers iy
Ty ™ rrwirraredy by e C0T S orgartiwr wrd= 4 v g v e eim e b arErleee g raged al
g B e Falbraeere g ErE e oy |y 0 Y s cbpeonad oF on o pfer dail dets e o B Sl rea e whasin
S o WL T B gy T (e ey Tk e e el tmmﬁﬁdmnﬁﬂm B i, P ) Ve B i CEST

o et ol e T Ere-sl 1R s e 023

L e B TS 2 RTT] Bl R

o s

- e i revabe] pl doyleogia b B Le uapeery e

= g T Elc oo eew e ow Thares o e Bicoe (D6 (g = wa

P F iy Ll (A i LS A, PPl Lajaiet T Al 0 s D i . 06 P sk 0. el L e el .
Viop Py 14 S ey e e it g DT it b b ety sl S v o Sy el

T e Aicca Prase o s Biona L0 & roemitaa s e AT ERET Ml [FDeRe Ty RieeEin
= Fos TR i N Rl el
- et e ke e o e B U5 peii U Pl ms bt

ony el S "oy e St el Ao f o (ogeet e mb e “ansooaie” e L merpoee urce segton 1586 e neeese T
AR AT FE LT R B B P B Ty T A

=l M R O i ] g P BT R O Ve e DI
= Dot @ ] e Tl =it =1 # pmr iy i s ey o By bt G SR

Ay B Fara deoa o e tre Feew Lo Cles o8 oo e 'reecns ant el W e e o e gooessl §ite e velae of
N T e m-mm P Ty o Fae o P Furaed sl Al B i SRSt S Tk Lriee o Tl
il

il al P
O 1 Ry A, Te F-r_mm ATty Ao T daem WETOODAT e e b v e SO
17 (TEE Aevereiers] Bl oo Ear, el P Tis Al P e b VR
[ 2] oy DT ey The pegerimi sy ==
= =] d gyt o oy sy u Cazedar e o iy Seal o rf] i dap Wy DT
EFel Lk Ty i o i T O T b I Pl (el T T e G Ll
Lasyhemmna b ks Dam agepyrewrds by breal owly £ e poin [T me el S s
q ]

- ] Ve LFae] b P ek Pt G 1T T e e T i 1T A (L Lt e 1 L ddid

B P g o Homy Vi o Egigraloey Marr preiure, S egarior bay -l dees e ) # ]
Ay B 1B UL S L L O B IR T [T e O e i e et e e 2 .-1..1 ] g, | ey b

T Viakrs P v By s

By wwm Py ] P bt gl o] g P sl e i of Toss s of Few Ao
e o Sere Ao D m

o R i i i e, O P ek Oles T D07 dirge ™t mll re 16 i laiss I reh 8 i
i mylald e Wl pll--l-l

# pp el et brew Lices B o Ve Aoyl [0 v T iy P sy [Res. P e ooy sl geraeniy e e wee g hiee e
ST pELE

- P e e Dt B Ve el O i P el T B B P A Dk L P AT TR e T [y i ]
Bam A F. T et Fpw ] gl Wakrwy o Vi sl TR0 s 11 e vl s T T e
= e napdel procords el e B e o S At
= e T T L ' T Al ] e’ e B e e i TS T Wiy 1. iy

wdpmria] P TGT cionmard sl re e gt bo reviam ey Caprisl g thal ey e

= L ]
e s b O T s P of Gp ot Lnabi ST i g AETy, T R
= y o e b wrd ey e st B e T

& g b o g s Loy e m H!rit-l:ﬂhwl—-r*h-! rmhnﬂhm 1FL o o e el i
e 1R E 1 e - sdeee ] €0 v T
e b hepy m#hmmnmm&l— 'y e il o i

© e e EEle Deerern T o B o ree resmaiend of By phpda

- DREE PO PRy DS TR . FE T BT PR R ST

- e Faee an ket ool bl v g

o P prrchaee ot b e Hhe por e pree B0 pleee ersaie of Ao iea




——— F b e b LT W Tas1a Be b1 po ke b decieaine et
= G B A S S Lk SRR
o e bew Rrog o b Baoa Ty are ol eglee | oo med primerty réere®i
e e pehuper gy, rof g Fap e b ten B0 et

W P Tan [t s
= hw-ﬂ-mh—w-—-—-ﬂlm
“lmn”lﬂ“m--‘“mﬂ prlEEilE W

et el braars, o Dol restaoreabey o8 perps e fa Brers. el e deciee e s e i.-'llr--n -_r.'lI_.
] = L L YRR O T R LT ]

e P ki e upetacin s g e T e A . i 2y Perwy Akyesy oy Haps
ST il o A e (TR i el e 118 repdy T A 1 e R i SRS T TR i L T T
1 e e e A T e el e Bl reid 7l N e T g e bl
ATO] & porcaee @il 1ol be e i ey o e e iarebor f o g nok sEmty T renpr ety

P sttt ] e by BRI 1 T e S T B e P T an i 1a frwt
sty | ] o e ] O b Ny Sl A

A g pupr i ForEey T e e o aa p OGT rebaeien T e S o S B peen el preresda |n e beeal g gt
il 1T LT P T o ey el B TH D R T RSO TR PRIEACE s Al T SR LN T e
e P i i LR il fe Lo o ] ey P LS e .

By DT WllFum by T wlforl e s s S ] e v e el e s b e el v Len e el e

ey T B sl o e e AT OF PO BT Sk 1R e
L] AT sl ghamp culy
s | el b i by L] anna o M Ahe SRR b Rara DO S R T [Pl

o1 iy, e P rot o o vyl g o Tl e of Ay i v ey (0 Py ol T [y

ey Baars P oy e b sy g res et b e srriumd e of, ren el of droakercds on, e e of Rars Licos
e o s Ao I 1o Bl e v e o i AT CONL I MO T e e Ol
AR pidary e g - o et b e e P ]

e i U el P L DR s (1 Smar il i R

el by, Ty hﬂh“.ﬂ*ﬁﬂmﬁhﬂbwtﬁlﬂiﬁ L e

] o b Rirea Traemi o b dicea T0% by LS, Prge, ame el 3

i —mnhm Tt LN Pailile i, i it o'y O i e il o Teln L] s MRl &

= o Feiwy bale] et wiwen il b Dt el Kavews iolieed. drull remiaiesdn i Thel Lwkisd B dkind by | b Lia e il iaibey

L] l“.ﬁﬂp_-lm"u [T o e b fgamn pF
g by ALl 8 e Ll el (o Wk S £ ik -

= e e i il i B e e s Py T e e ol e e i) bl e gl g v Gl s e o 85 wne

M, Fpe N, Vi o rod e @ e v T Lreed et B 10 dagt o mwrw o B st paar o

kAR ') e o T L] Vo LD R T e L Gl Taath b Bl o (] N T

o o b pae g g reTaErcLea) S )G Teemne g s e g o nrnapore e B TR e o me piepe s s ol die pa e

L

ERE g = =t o i A5 Wl T
R A o B DA Ve P LD R
¢ u Cwepmewin o pibee pidy Lnostie L Crowie o g T gy Fate frerend o Hhee
[eatrict of Colenbea, o
B il i’ Wl Wl e 1L ' it Wt Fempiribeia o d Ama e
o pdrtraiien. ey e pmae “n ML [ Faichy Ry
- i of ki Wk P UL i TG TR T LT Lo AT
T rm] ot § [ Lo =P by ﬂmﬁuﬂnﬂ_ e i
sl cxemash vha s i o ke oo e
mﬂﬂmwmi Ak i Al P
e ] b b a1l miorty D st s dees o] (e al anget of LR

-himmﬂd_hl_-l s e DT, ST OF SR Wi o A Do 3T L AT | TR
i, e’y S e T el B P Lan sl @l Wk D e 1 e i o e L L b o ke e Fad il
T s T S e e 1% o e of Sops 1omn Fec b peEn e cieen o reederis B Ueied Hen pemees



T A Torere g Lo e, e faregn n—lm‘- e Pl ha 06 O ik g sy e U R
bl g i Gl [ s e e Pt ther P il aple o ] Wl an
arrarared Canlln. Tran doaimon moey vl ‘hul-_hﬂrd P Bt e PR PER L A h- o e ]
e ey e LY kel T o o il e [ e g1 il ey W e el el P 1 Lis
R g LA B st T 1) cprEsnae 4 o P remem e mEk w g of
B T R g e T o I R T T g e e e
ol gy gy = iy phis lgy laan,
Ly L] ] fim hminmmrﬂqnm:—ryﬂ ww

il el i i WP A o e
pymimd, e or gk S Sy el peelpioo, prisidy oros et T Ben b dn b e e LT S @ o Lo ety

= UG Fadaral ncomme Ta Crnaipeendss of B The St Coraudienso
L] TEE CS S e H UL HRHE
Pl ] el P by of S e e Wk Dy D FOE] [narteat® b e Pl Thrvm Faes ml Loy & Lo sl wee=1 by s
e 0 R DO P R SF B DEEEE AL IArRLToe e B B 12 ek B i il o T
L] LI s To? P il vl i e g el o (e 1A il T U N Pl il s st Lk
e, i e avied paed Yo B AR PN nurrend or ST carEngn and oradteh, & defermened rder Wi B lederd roome e
—mm“ulmul-ﬂwﬂﬂlﬁ'm“mq o sl
e LK e Pk, B S Wy g G sy g Fom 3 | by pevee by B
T DT O Tat FIRTEET e s o Aot
. il e AR T § e sl e ek ey sl e s e dleds [ ] f d el Wl
sl e e s et e D . day el B
4“11*“-74!’11 o P 1l T mm TPur (et iy 2 Dvn (ks g™ LAy (el e (eI w0
T wrren of ddora —hhﬂdhﬁ-lﬂihhﬁ#—l—-._-hm
- i'v-w'" o i L] Tiali] Lns SPailiedl w3 Dol Cobied OF
e opim prewde U b g e e e el ! gl OF Soubih 5 wrele B s, WG el Kidu] ol Pow Doein B ol
T SRR Gy D T 1 R G T L of ITe Ul i R T T B
AU i e wa i ey Py Trmalreed.

& L ] <1- i v, b e | by 1 e gy v | o iy e mam b
D R

" E Wk L] a ] e b e PRyl
o Bl owwraie’s i o P l-IH'l‘l m

P e Pkt ey s dagarer Tl A 0w A g T e g e et s PG b L St e T
Farmrnm,

LR k] _-l.-" i i L kbl ek RPN AR Fetee RO TR WP R R TRl e o T w-ﬂ WraiEa B i Cu § DA

iy o e, arul e - i g T

[} H“-mm

T Clamvite, ol ol e TP T el R E i rof B il w0 L el s
L bk iy o e nllll-l bl i Py, = hmlﬁk##tﬁh

TR e il B e U RO RO L Y B P R il Tl T ST =

e el s W e g ol P R L Wb, P i o] B d il P s s L “%"w

[.2] i and (Chs pon floh of Akod Cominon Theck by LS Helders
L] ]

ez Pl e #d Desl B oAty LS desierd o B [0 e of Sooa oorveren ocs ares Ooides FFL @ narendty emsn
R et sty badd b Bea™ s e kel ) ey ot e et F sl ety O ey
-—-H—.l-I'll—:l.-l-ll'Hmlm Eock, pEreniy = oestuly owvierei T U Sedos sl reorse Lie sorsoey T
e GO Bk D Ve et L O o L e e Sl il 0 6
e prrat L S rai ray 0 Loy D r i oy e g b P Hrag 1 Y i ek g
el S BB T T N 0 D T Rl W e PR —.uldq--l-" L Thig i sl S e el Lt Ea 0
Fm e hpaleenl date wiy o di Ha o i ww iy Ao s el '] e eaien] peereys ar
L e e A e L TR i L PR e O s ST WG T Y TR T i T R s Ay TR R
el PPy il e o] i gt b 14m Fam bl e v il e b OF 5 i o

Tl i [l Gt ileyaieenls e lll-l'ﬂlm Ban prrpsinery Vol arn posd b 0§ 0 _'IHHW T by eed

0oy EF
mﬂilnlndmmqui rlli—'m-nllﬂ"- it dep L] il o Wl A
5 LT RO e o e L o ETEE S areaciora,
5 O l.l.ul WL L2 SR ECTY ITWHAS SR L B P LTSRS F T LR
b b - e B -y




- i, Day barmgr s ST Dol Srgeeslae of Baae

By g , e [E T o o

e el L AN O P O T i el T R T e P Lbailid AT e s P
mnmmmmnﬂ g e, et v i e Cre e e Dasguipes e wfy dew Danm | oY prodeesdo - shis The
ST B LA i Ty D RuleRIT T DR LR

el M“H“m

FLgy My 4 ety @ langrin J ]

l:_'_y_-lnhl h-:h..m-l._.lq--q- o rtE o Ty e ] i SEEECT
e ity o g el g e A s T P e el § el I il
el deroraT B talk Fars o A1 el oreveie e -d_ﬂ-mimﬂ-'-
Tanfuipea ol KVl s e Pl | Sl Fiime Do i il @ ety sl L]
e ' AL “m-ﬂh“hﬂ iy cagrerd Fral rayp e ertumged B e it o remafs e e
B ke Tl i ot Thal { M ek R
- Parr e ] DR e 0 A 0 e 0K Drp MU R e
- Sl
s ey oeciared ﬁwlm_mdl!p— H-':lﬂnulm m_mmmm_ﬂ.
T LT R (TR T, T e
-ﬁl'nﬂ L 5 u.mmﬂmmuulm%mmbnm

=1 gl F a2 ]
B b e ﬂwmwmnm uumulu—hﬂnﬂ-wmiuw
e LA b e whaE Ay pEREee] [T bt
N T 0 Bl i

el il b o by il b il i) oo i e b Lam 0.0 K07 e, o by it gl v L e ] Dy 2
i e s ety Evee J e e windde for g areer mealy ree. dicrg g ot sEEe HR e ElE DS NEDLETRT R AT
a T h LR O e TN T ik i 1] BT p @ e O ol ienl ful et Th G i, cofuesl. pii Paled Pl 1D WO Bl 08 O Tt oy e i S

‘i B e N e e G 1] W 7T e g by ety Pt v i g p® gty
e Pt A P S W - (e T T el 1 b A A
o e T R 1T o i e B P PSS N e L S PR T
I-l'ﬂll‘lﬂl'l- i won l‘ih_'!-h'l#ﬂ hi I.Hﬁllml-lhb-l rmf wiprw b Ao Ill e pagy
b, R

e i i S P B Hmmhlnun.-.-. p oy Tl ey e 4 v
Wi permon arad i e 4T st of werer Ty Lrel o Siaies e @

iy e el L i o Funmde) Dbk ke ¥ il ) a5 10 Lty
'Iﬁll-li—-rd-"-p-r, ..-.-—l--i.ll.ll'-h g ey Lo el deesierah) B! g rooeee

iy, L LR BTSSR b ST 10 e T RS DT T 6 T R e 0 i o
Tty o ar e e Lae Lmaty Tal ey Ur g e e

g gy iyl Fee g repiosi gl 0T beriee g gdbbaidien s mereeard in a0 sy el we o g brealy ool s ey
ST i et o i PR TGN BT Dy e B 0 iR e Yo SRR AT T . Tow s B el e T ¢ O]

e L 1} wj b e ks o B il ke . G P iFumrea 6 bin i
AT e

Frg T I - S

- Wl D CRAP £ O | bl SR i R

el el e per gty b B Bl gl s Las w0 g b gaie oy T .

ud o B

= I Qe Ty D Tl will pacd T i W D e T LT L i ki ok e T L
s’ e

= i, o e & Ll Tt rﬂmmhﬂi“—' N e
Il'i'.lll-l'lﬁ L ] I-II-HH‘HHH-IM e =

Rippa Pl T I A Tt s o or e B f Te DR e T RElS el pRE0L A NG B Jo M O

R R @ ki bt )8 Pl e Lan i

T karpisry dh B Ve iy ke o D B T el 0 e Do o

[ TR, W bhalling
bl T LR Lk Lo W . P ¥ oy At P Cavidasae 87 b PR i Panr- Uk Pt ol it o el 2 W

el e by G g P W 1Y meebpeleny L] it whsi wl e o e e e oty i
TR _ﬂﬂ.wd e prreTEw LIEDE d B heou H— o v WA FEA seempliend: O VORI T PRl B Al CERST
(L Wl Wi I bl FATTA 4 T U Temaian

t—'h-ll-lnm Ik Ml afeeh 12uis Bl RImEysTL e e -.I-—d'l:-.ﬂ-u-lﬂ il Ty



(TR M e FTwl el Lia e val DR I TN il el Praew e el o deerowrae ol dures ol dldond BT
Ve, et b e bt et ok DAL gl d, o P 8 . il rn o] [ s ks w -t e
SrosTertbor bscaly b W58 Porn i B W o W SBR-T] aiscs, (i PATLE wivsa wrd  rppoeed i3
R ] ] ] LN et i F A el hr-o-ilmnu VATLE pa et ety T R 2 e -] el
L RTR N 2 - T s by i
l.—ql‘- [ m _ml—u-mﬂlw““ B LAl UL e e B el iy e

L oy oy ey prmbe pdey lan WLl T apeperermrdy ey
-nﬂuh-n:—- P ST O 6 R Hulitli.nlu.l. I oplabaly Fetr diast Tin: Uil d B s LiF
wbiee i aiwadd Vo PATTAL frarg audy 1n qins srpslorme] o Ber harei o Riaa darestarsdlin

e et Hepnaynsg g B b ey i breding.
e PR EET iy O T i e 1D B L RO 1T -l-n:jn:i-l-ﬂdl: AT MM Bl T i s o el Ty

g D panFy i a®i el oF il o Py ey Ty e
=] Py i FRLT = nh_h-m-i_-—hmd-_:-

(g Cim iy

P ey lew el L oy i iy vl LA Lan e o e ) vl T

e et b o 1 el bl g " g o ay

s el s el w @ el e n pnar bhsl a Li l-l-r.-n-u oy e et el rl-l-n-n-':u-u-n-l Py
e

Lo Unfied Kingdom tazsfion

[ Uniipdl Kimgaarn Laaation oulline
Feom g bl L Fae l'-l-linﬁn = of wfi ped [T ]
b, T ,. a1 i M P ﬂﬂmﬂ_tllﬂm L s s L PHE T T
R iy ilagrph g vy A | s e g v e g e LT, i o P
] af ! Iy Fab afpcr Fa A =
by ely prriEn (ldE e T g i w o P | Bayper
= e b o P by dira
B il P s o TR arad ity dsilieeH el e B il et mal b T Ham B § e, vl e S T e iy
AR e D OOl g BT D O i cesen. reat L, s AT iy
B e e P T R e e I L T EL W I P Sy PR e = =] r
] T ot diora
i Pk 1o P B L B el e A I i e r, =]
) b s el P ] ik S iy ﬂ““mhwﬂﬂ“ﬂ'm#mﬁh#
L of Souield oo ook, U AR b e R £ P Ty
P Tl LT e d w5 Pl vl g e o B

Pl gt i, = Seraien] ey an 8 ey aale prad o ol el L b e genaid § be oeaciered e be gl o Lan gohose T ey
B LA CTHDT U e DT e :rp.rd--f.i-ﬂ-h_ o e e Ao (T, Arcorminegy @y houan b Wreanehooen.

ol Yy L i T T L i) o U Py o o Wiy Pl P Aol {0 ' it
el fim -"I-ﬂ:h u-l-mi-ldmu-ll'— e gy -y

(-3 wﬂ_mmﬂwiﬂﬂﬂﬂh“m

P Diaraiierad [boris fr=d TR [ Bl e S 10 Mraren ca ]

P

e L = T D [aontsaton uhoeid Yo ot of poer ool ecoers b resrss L pumose.
e Li i eprporaiess las e @ m @ s [ of LW of iy
muuunmmml—mm—mmmnd—.uut n—‘n—
il PR e AT L Livel 5 D Dedend D5 arramanvn I5P & Al @ EELLL P | LT e

A b e

L] Il bl NS dalp dful vy Dl p Eirier'rs Tid (SO0

o phptmret ) e S At e e i g a s by b curred s rephee to 1 ety e SOIT g s bo e
Tl 1 T e e el O et (abF O Cde SRk f B A AT B LN LA Tl AL A i Tos D10 ds B Dearbnos

s e T e o 1 B pde Ry @ S0 vl apierry Bl ) apagsalem wies i s gl Fart 87AT]] i Pm P del

Ll = e Tl T BT T LR T R0 R A D DT AL
e Py Trinrf P 1w s o oo, o D b 00 I D Ve b endair s o e i, s Dol s voweibaris, [n it shnaiet il e ww's
e bl et roortary PR e Eeerets g e Fr Sy o BT g ey B babiw o 8

A TR PR, ST Pk vmiarty aiy it T D, L A 0. P A BCOL M e T L8, Nk kst e 1
B g 1

S LN W Ea b Ll twn cia] o b o e e profeerorasd e




[ o | o P ol e dos Buaea
i iy (el v RO i T e b b el o Oyl Db o mmnmﬂm LRt
o= mr i o e or @ Ee L Al TRee | 0 e Bl ma
B

L] Rleiirra) oo by By fon Sk ) Meren B 04 DETE
I-n-wull-'-n-—mr-l ey v i | b renpeiel] ol Py il Wosren el Ko i me DT st P

Ak geg hes drpa Travws o b Rloog C0m sl Py Rowtndd ke
A’} "I-llllll'ﬂll lm
o i bplder o phacen
Lo P B LR L R el LA TR

e By L L G e (b i dmn] b A

W e re e b 8 L v b e e P W e wl barees prad of P ol n b sl o e e p rem e s ey
s S ol L (2] o o il o P ronves. & el il oF o L el Eop na e frnd
R e T T e L R R T T P e e T ]
e e Oy e e O L g O ST l:l:-ﬂ'l:rll g by s e
[T A T A T Labfule. Ly s POMTAOT, e wai i b
] Hml L ey o vt e g peed -I'I'Ihl'lﬂﬁrll'ﬂl'-—— ey Ly
T P e L e sl 310 e Lol =1 Lain mees Dhe aokrwesl Can L B

i i 30 == Tl M e [ (LN N DS AU SR R P
nmmMmu“uﬂmm D LT T B P L PR P Gracien) s
i A CoAOnorE B R CEROaeH, P = B Dl ], B el
ekl i by i T*Hiﬁﬂl 'Ulmﬂ-ﬂmmm“ﬂﬂ"hﬂ“
i ad e e A e U e coreor paae s A caaveelly HA e Bagreoad e ST LTT el ow

b il e PO T

- Herers 18, bdekern oo wharen.

& ey br i praTemEs @ e Lt senpror out ra B el 11 U b reoers- fas o
Sty it el e ] iy ke o e e win-nhl-u Iy i o it L el ey Uil i’ i b 1 Ve ‘Ll

EgEery b Pt Tegmy e 1varge o reore e

h-—qi..-*ill-ﬁ kg T L] mﬁ_ P e el ™ Pl ihaid LW T AT P O i Pl
v gy w2 R g e jepiey gral el e

sty st g ol mypaiped i ) ey vl e oty e ey SR coepege e s on e
[N TR R LT 7 LRI D O el (v S TR e ST T Ll i S T SRR ITT D AR
e whorl el sl o s

G Tenpoe of S Aloss Share or Mew Slooa OO g under Lhe Sabe F ity 8 appcabie
L] ““H“

" rene O Pt el U2 R Oy % PRSPwhaid A Laa L]
e E e mﬁllﬁhwiﬂmﬂﬂtﬂ Vir g e puery ey Gn o e i b s

Jar @ T
BT AT T e [ o v Tl W T L B
i U e b Ve i H'Mtﬂ m
Tem e e s s L L mtﬁﬂmmﬂmummm Nkt + whe Lisa fuariery. e}
e Yo magiee 1 Fos oL WP

Pt . i P T 1 P B B Fro S ] B g s -nm-qmwimﬂ
FHINSHHIT)

L] ot . Boddary o EAEEE

- L m iy wel] e P mie ) e b ke ] e by e el
whandd nol b L ks Bt e of e et
Wk e e e e Lksl P e’ B O] b ot ia e o LD
Frosgh @ e ey, D Fe oo of T e e A i B

AT W b R Pkl O el Sl D O e (R SOP LML i T, el e P O e T ik vl D L
il v, oF At b e dad el o D b B i ey e el B a0 L ey e e e

A iy S W, B ey B @ peerind T b e
i-.lii-'n-l_ E ary EEE S g T D My D DA T TR PELT 1 T L D A L LR TEAEDD O ) LR
e rmam Hade | e ey aomdson pmerydar o ipae




[ e BT WLty e BDET

Wl i p el RS e e L g o T ﬂum"wm
frmie B Uevied Krgame U e Sty w1 b by
ﬂﬂ,mmmfﬂ! [ * il Ve LEE, @ hﬂ'““lhl-
i e TEN] s vy g S et o rnptee bor i porneey P angeie. o opgrien i chage
wt " il inl Cheila] T T AR RS B8 T el A Pl bl T LN PRI AN

el T, i e i I o LS, e il ey by ey s - UL i sy . . Py
raw

ok B idrican sacs e

& ‘Eeasth Alnican Lasabee gusing
Frg e A o taa, 0L T Deida-nl Taa will
T T T s B L e L B P e

R

-] By

Mg e gy Beevh aEea 1o Lo Al rgnaee Soaorr 11 O 8 m el e LY A e i e BT
Eharwy e gl ane il

Pl gty R dieey fadd sy fi e T S0’ s Ton T L W ukretealiend e

] P By 15 By e nﬂlﬂ—l I!—H_-F-ir-h_d e R e e e L R
g ol § mterrs of rofd makid) WeEME B 5 DV @ CETy ] O L A G

miMPWMﬁmHhMmHmﬂmMﬂWHwﬁﬂ
BT B e e LR PO L [T DR e
il e T, § T P’y e P gl i Lim dlemialini oo il 1 b it

o muperm Pee LpdbE] eyt o0 md g gy T e i e gl i ey pie

= Py R T T LI T PR P e L
m””mmm ﬂﬂm-ﬂm Tim rurregd e jpreialerd Fuils mal et

iy wr

- -ip-.l.lm lq-p-_ TR OF P P e ol L (R ] OF) TS S (o s [ el TS (LR L (T aThes i Wi

s pwice S B O Sober BRI 1L

Torm T Sy S A mEs
bl R LT WPt i ) Dy ) i ] Ll #7101 T e e mmvw [nirietaie i s ko
fomsn L Spwiaicer Brd oo ral conahini e b srierm Tha marvarebrp n e e o Ge

afyi of bl Naoail® A b b L] “h—d_-ui-
w#wammmtnmﬂhmm e LR T L TS
- S dl A e ATy R

it las n-niuln-l vemr i et o Lk maeae s e o e e o R A o L T, b P g T

[=a corerei baom W L or [FER T P T T
ity v ] b il et sy skl o T Sote ol P Tl T oy Bl e ' ek
P O [ RS Ty FEET TR Rt A L SOn e i, e i

= (Desviciend Duninbalon
a WAL P o DrwHvel O TR

Rl L) bl e ke el A Lt L . Farmm P rsipriaary fai Furege

_ﬂ_-hhﬂhh'-'i‘—, = (= Ferwgn iy BosT A Fpvesbaan ww
i el G ol e vl i Tl e P ey Frm b

gl [P, o S il s s g sy gty e et g fim ey sy D0 e b ot

b gty T D Vot Ot e D
iyl i S ooy b, vl e e et i ol Wy ey il g i i e | 1 et by e U A,

B L Rl e e e e e e = e | pepaar i ] b B
Ay g PITETE PSP TSR
o, R DA TR OF W Dy e T e e deTi ke Tl P L TR R e T L R

i e el i ey g el r i e 111 P i S B Ty Sl b b o puie g (08 By cheindiee
. oo P e [ eF o eaoers: Tae dat, reiids e -—h‘-—i‘b—mh— 1 T A T T DV

T mrmrryde ok A P L tai e [

o by L Ve e Ta B e e e @ mmergdaass b Eewage baabards, 15ema w -
- e pes b gl il 1R o P bl ety sl wag gy Wﬂ#mnhﬁrm
¥ i 'I'I--r—-\.lm
S e 1p B L LU o T Ftek D o s e T TCLAL Al S gy

I ey Do Do o oy ld'lm-n--:_lumn e prerEs Py e



- m“ﬂmwhmﬂhﬁmlr—jmhqﬂh T ]
Rand =17 Bharey gy 1o T P hmﬂn“ﬁmlinmh
gl i e of et BEE i of T woors Tan det L e W e W i ST
- P i ] by e e W i g mmm#wmm:umm#
“mnﬁl-ﬂmﬂ-ﬂ -;r-r-lll-'-ﬁil- rte 2R B m_rﬂ\.—
Drates 5 i P Pt
pewcherwty mal | ey o FEA o g g e e e g rahr b o ey B e F A, i e bl
O P DWW EFEUTS u  rERe Tkl R B fa i '—Il'l..-—.p-'l-- RIEFWED AL TR e
Thut st oo+ o il L s Toodt i bt vl o i L Dt O sl TN brmrier ag v’ o ol s
dEERL D T

- LA B B CUGE O ORI O W A O W
rale g PO T T N Vol s Wonke ok iy e b S mm#kmum—th—hﬂ

Tmmwa o T e of e Lo L] PRI A B beacr o
e 1 R sl Vo B e S b Lin U ] e o el WPy i s 0% o~ sieed mfm & m o Vi ol el I-mu-l
e ber wEm b g e @ moEied om Bl eu P m e rukeg prap = o
~] W @l e @ = P il Do ilip Larbods e Culs
Pk il d ey % 0 s M ol — i IO AT i
T e el i ml b prerveles] oy e 1) L i § o h el lsiis b

w1 Rara ka3 Tearw @ v 43 I Bt Mol b mm

L1 AT THREE O WAL e

Pl Ploniia] (Bl dalams il P ful ivaidal) s e ST baiar il wd s olmstomd R I811 Rhaariri. nsnt P Buiimgi f i il el b
il

L v T

Sy renbrra] Tan dhungl e st Ly e mwaimes by e gnsparfor ol b i i Graeey o anes® of N Crosies Ciyieks dee. The
i ol § i o Lo Al [evomrd T corpony portared o necieen 50 of e meoere T det dogy moll nciada brege

e Ml i divia i of o el dp e’y o e anard & i o B eal B o (ool Diid et Lofa D i 1 by
ek Cas timssesr pasppe ol e rorsE e 10 @ i gy

Ll g a0 PR R

N s A il P Fwirir T Hhim g L | i L pepliom Ep T anp e Ls ey
‘oY o goerTrre 1 boemge oeariey

i B b vt St N st 5 by il B D i i wraE g ber v o e vl
Sl [ by d P L P 5 P Dol M il i i P i s o et gt
e e S Brt dopemeiliegdy . e 98 mol b et i s 8 lovesge i b 1w o e b
AT

[ ] Rl Ral 8 (oFy Haeay B o Smares

Phoy Yo Tt s 1t hovinlrala. | Fual muhﬂhhﬁmmimmﬂmﬂh“mﬂmﬂnm
Srarwtaiden i dhvirc
- wcagn of Sredana

B s e i s bl i b sy B, Wy Wik e i W il el Fo 4 ] 5 s gl i o Tl i
‘wnah 11 s

PE el e R TS L] L STREA TR B e
< e | ] PRI i o e Tia a1

W W 8L T B e b i) Ve o e el el Oy e 6 e i s e el e kil N P
v | B b e e e

‘T el e iy P bre parte b reeemion Lo eeton LRI of e woere Tas det F g b i el WP s
o vl oo . el il e o B, ¢ AP F i D D, e bi'al] Fuiay Do by sass ol ol s PO TP s Tala's

e b Fras ket o ko, dvwierad @ Sediurisbie by Aicas U8 diderais

W T S BT T Tk DR Ly R L L Thii, L R SR

Mﬂﬂw—immﬁﬂmlﬂlﬂﬂmﬂuﬂ-l“ B ot
L ridh by % i o o i P P g e

Il-hl—ﬂ-lll-ll-'l

Yo B ks Wt = L —thl Fan

e Ut S e far Soni Ry Livted

L b L e e e AT -lll--IllIl mhhr LR e e e T e BTl

kg i % o Pw e srwn e o S ey o o g 3 e nems P sy poanof

AT e T L T RO e b L o e gramaa -,d;-lli-ﬁ-i



L e S Ao TRAE Thal e T T - e P A T Wi D
by b s Rl e o ) i B L el i L =r Thw refuse- wil,
Lo e gn sl e o
Devngrad i

B bl oy eyl v b i v i Fom e Taa B (e ey e | gyl el b e | i Dmsies Tan

ol [(Parel of Mrs Aktow Shane, incheiog urdler [he Tabe Ficsbly OF aiedoabie

T graorud o 8 beee i SR iobmbrg @ aaw Dy bra e g graiy S S Van Sy ooe beead ol Sesit K e et St 1

WA T b P e Al SO R S Ol b e B LA iR L e faian a kT T

(Egtl; B Pt s Fom i P gt

] m‘_ﬁ ] h'-l.l'- JRErL o e mipren mas O - b e ey S gE e AR T e L b
] T T ] A P A P O g T (UMD A TR Ry S LR L T

HI."&*'E'I"-- T e i

lmﬂhhhﬂw_lmlﬂi—'l_ﬂ-l-— of g Few iz o wh o
v O il e ik T B Dol pins Al Thad i

I#'I-'_-H-I o Il b B s e

P e e Froe'e Mo nbpgmnal o w Pearyy (s WPoapew mall 13 E T e ol oy ot s s s P ¥ Ty

T T AT [ U Vi O T R AR S T T T R el

P Daiab 2001 i rlatc? OF Ve A EE TR TR o I B DS (Reased Deeribonen &l 59 S0 e T B e ol P
WPt D alei i e i g e T[] o P e T Pl P Wit iaforrs ifaley oyl f sl Uy ima e i Gin sl iy w1
dEprerEs] e e of thw Deedend [etndene el O fekls ol o sars e AR s T a8 w0 i prac e Lleserg

1 P F

|

ﬁmﬂh““mﬁmﬁmfmﬁ*‘lﬂ wrar ol Lacll o fawry pda m

o sy Ao gue o b e by o Rl B BT

el il i TV L.

iy F i A i b D et T e Sy ey e ] gl b mmﬂ“ T it G mm’i
bl ¥ Ly A ma e

. i Vi i e g Vo [l ad it

s e . el e Wl U P ok Wi s St g bl bl et bt il e il i
Faery by T been dogers o per et el B caph groceoch &5 b pad e pee Yo el es be e iz oo Se s oras o B
] [Pl a0 Wl P Sl T B AR o Pale ool NP LS LA O phi el B ETT T D T T TR
by & T prarey g) yine lsen rd m P pharey, e pusdl vl iegeer gy o gee o s o B pbare

W g Ve e B grwy 2w i o o L T anid

= e hﬂﬂ-“-ﬂﬂﬂﬂrhﬂ;ﬂﬁnl fra frrm e Cenieersd Deptrddon 5 ped be Sowt=13 ol siar brm
Bl R R B R T T D ke BT il

P ] i gl P e il o] B S T g

e e oot Y L v sport o! o Fop berw dlona Tharey
i Sescarities Tranafer Tax
A T B Pk Flmaba N o ST T TR T R 1 PR A Gl W ] O e P

Al el L | G S Sl Teamples Tas L TS ek gt pal Sageml il b Biivg Srarey e ol mdye | (s
iates Tigrnfer Tas, WEEL o fie e o of B Seoarfey Trarwie Tae A0F




10, ADDITIOMAL INFORMATION
A0 Wy Diirr Of U Wb gl s Sgdermrl aTion Deed
[ rerrime

St 18w dicr e peren oF Topr @St B ey FRIE The Lrvibewis
AL D1 TPE L] -hl‘-.-.ﬂ.l;r - s L] ]
Flll" peea
= Cortors Procoden
o b vy o F Conprmiali w by b o et e sy e pppin il ol g
il 2 Lt L i B S e
- fmaniy s i) TR [
= e e B T L g e | =3 44 Rl il i ‘b P Prodeii] =i T e bl o BoaWida feald
S e e Lieal boEes. e D s Bareen. Uneed St orsren. el
Vo ] W) il Corahidr.
N ] b b o P i e ui
oty
= A, el S I e e Forgew el i | Lti
sl ] 1 B T i e ,lﬂ-m-r-mmh
mma by Rl el TendER,
= o % "'—lll'lll ﬂhm T T S s T ot W ol
L R ST R e O Foaeilit] L ol et d g Ll TP Bk W ey Qe
gy e | b o h'-'-ih o P
= Ad arpenenl o T D Uit Nnae i i icoa D50 oy b
= P P o Pl Gy R I ﬂmmﬂmu%mmm-ﬂwn
Ul Saourdan kot ard re- o oo woRDeeg of e Foeve B4 by ST e i
el b BT AT g e S B el Ve L 2k, g o RE
o ey AL e v P e kb e ey il S PL o T o gt b e P ] figesal i il dogrmart
= B EraegE e T e D s oot BE Les
= AN i v 8 Ak Pl el [0 v e i 1 T oy 5 Dl [t W Pl 501 30F0 Gl
= 7 e, T B
ol i A iy 2ol s B W g B

m#mﬂi—rnmmn—.

A g Corwid o Frocedest fam rod b pa el o mevid Dvderg oermened by Be Coraiera Fecomei r.rI_ _-Ilr- FiIfio
L R L g Pl Csd | T 0 ] R i T LT Py T | e
e e et Syt et Jenl

(=] et parpabis by Akoa
e Pt Egreed i oy Sose b3 T aa Lersose o b B Procoasd Drsposl, oo Dann Fororess Froe of LS00 L bilon e Comederstam
WPl nilofad & e TR LT Pl T el Col T el B o o O LU PR el

T R s i . W T 1 myiar-atr P PP poki almnd P T ke alnies puapel e by A
o Enhoribey
o i prfraplla wegpie==mpe=5,50 o D] ol gy P ity i 8 S ] eawn] P ity P ey
e D hore WA (0 B swaree oF Dot lr--dn:l-l:l hl L IE ey Fser e T Dl
- iy AR Sl it 1 SR AR
e g e by vie e i e s g mdorie ey R - e oo
- _-_mnl-:ll.- Fiw & g e e
et P ol Sl Pl Fm*wﬂ#m“‘ﬂ i M AAE L1
B ey

- Peaorwrarcieg ANBITEEAE. Prapoah ros s o Tos Dt a0t 180 ST 4 Fliabd W A T S gt o
e LTl e e P

Fap Ll e LT ‘—_—Wﬁmlh
s 1§ g e P T e el iy Tt il Ta a
-, o s . ey ]
- P o P = e iy o B oy i By el e s T
1w (R [ T T T e A
10 e = TEE SRR 1TV R

A A Ty —I-l-l e, s



s s Progpeas o Ml bedoed 1a poow oo e AREeatens Propea ekl D By i [ U E
" vy o s

Al by oy rr b Faryg tgdy e ewiadrs B ar Lferrgdem Propres Dhad e Sed =13 Pl Pust shedeereerme o0 Togmerer Frogapassl by
FEAEE B TR TP O L

L] st T Crdange
W L I S W R PR S LT LA TR b AR Aot e P R Pl B

l-l-u—l-n-l-l MMFH Ir--!—-m Laj e ok Lot Lunrs il Tl
Rty ke o= greparae pier g et
L, g By 3 ek Hl'lr--n--— ER g -h-—-t-- e
- DR T PP P WERHE D s O T o T e o fe e | am o B y B T & i
UL i Co=perm] dn wher P = L sy bagen b_'ﬁnhllh'hinrl.r
- ._-:-t_.ﬂnl T - df e e T Y AT TAT He S L T
N5 Ead i s g e g | [ T¥aid ) Frae@f® HHH‘HHWH!—HM sl )
AR rrEaTe oy ST T i e glmaae proiat e Fae L ] i o Ao,
AT O CLE R CE TR PR RELT] YR A O T T R T H;.-_nu-ll
by ey Y — F regiaiyey v peoir o s el o i e
LM TR
L] Prais ke ConamETEs
T N b S BE L 3 deTasri L L - (=T
b 1 gy
= e L RL i ) e e o Ricpa P o #ienidor o e e
-unl. rf Al o T Pt [ rDeee. Feengg rea o w—.lh-p-h:l EFF T A T TPk S A i TR
— e I @ b1 e greeplee s renabey e ol
-_-_wmﬂ-'l-.j“—lm Lt LT Bt | by leEE F CERET
i i e ek i by P i o W e Dt s TP e Tl
'] LB e ] o Eayoa pansery o & rivree = b Bayeg [rie anel
s e Bk ok
Muuﬂqm-ﬁmmmm o o] e U apd ey | o o Lot aeiaal Ty
o s o s &}
Hmtmm—unn e g amg Hllﬂ-rn.-- Thfillﬂi'ﬂtmlrlﬂlﬁﬁ
iy o o B T m Eim ey i aniblders o paoresel doosmard
Frfal (BT T PR Ty i LS e il T e e e aE "y o learmil soas
el et 1] r g
- Bk Fex
B 1] gy el s pep Aiova g USERL o Frgrmge fwwy ey el [ oerpderin = o Indogyesy e arrlee e
= fharrhadipr hppeoesl Cprdiiimn Procesgeed o ocae g I e
{Eawleta®s P ki o S Lallibe i il ] ' bl i D - B Pty IR
= it Pridebial e eyl e D et by ST D wnd of o d
e Trim b g
- TR DR U] of b Pt e s "‘ P boriomd P
Ceergapmen ceigaiora nrﬂml:.-_-;m B Comitey. Prpeamerd reisbrg o me
PRSI RS L I FE TR L) gy i -
= wm-uﬂwnn-h—wnh K] My i gl e =
pifem Parpiead dnntrue Coraeen e wiach Soume il m

mp i o e S ] Sl it b e i 10 b ety
S 1 Sy e 3 pap iiora e US55 el frwss Pre F by Peracemand Termar oo oo o] prmeed atwer
o ] =iy o red s infen o wEved Ty

it i el 1 PO, g B Ve = b £ PP ——.
Trpriam e Ligepipray bay ok e barid oo (4 e Pogrriag Sen Lieed g re Al e e e [ TP

- L L Lol b i e | rrm: bon e g i | Do S o o i 8D e RO
TR il T B b Ry eyl Catdel s P e Fdeg v Dol mch g [y oo 03 N By om0t ) Do s s U

T gl 1 T i 10 gl = et o e Sherwiesdy ppreesl CorgSom Feoede sl b srordied ffey Sl e

e el e oy X e T s e P

LT o ey pp [P L T




i e et ke P

B Vi el L [y B B PN Sl Pt F [T ISl i e Tl s 1 e 11 Wi b=y
4TI
= sisrisl b T D y Ser 1] b i ERiEE paw
€ Sl » T " ah i L Frletag v Fa
eviraed e iy Corrplrkaoe, =
- Fn— e | T B Do el Sl | LD DDLAe" Lk R

Blmm ) f ol M‘i‘mu“ Vs i o b, el rrwee o i g el
) mmt—-l.

Pk Pl ol s i, il S Do i i Fo i il o
L] T
o ay Teu L ey

- Mslmis lress b jgee Caeyshetonn shigalnral | E TS (BT -l by
Heard TP Dz b Dot -obduedare barhi. Hh_im e, poud e DTy b BEpeced i Feler 8 ot
i | o Tl R B iy b 8 ] e D bt 1Pl U ks G bl s i 00 Y il 1 e 1 i

L X i ol ¥ wrd o e e o oo b e, ssoeuid reaomaidy b esoeecied b
ravE i _Hm-l-;n roe T e B " T T T T ST S e e il SRR S I el 1T T T
e gty ) iE o O b ey peerva]

= Faliare o Camsplwier 401 = Comoaes tra Prepgesss Traspacter

= Y, Tui i P o et Ll Tk ek o il G0 Pl s raetn o Sl Ay i i i 1
-

= BRI OF R Fultdrars o & T oredenee i R O A ST o i s B B0E) Tl Fai Tl LS
] U @ ey o Tend s I L) arwr] 0 [ e Farn e, el F g vy B
TR mi PR

B o T R E U | S L ] 5 DR G ] £ 34 00 B
= v Ml 1w g i b Rty 1) ragt b £ £ e [ e FRR el St B b et maeand Bt

Liwaiad” Pgoadis Dy Pasreps i Jnlsad of e Ad STt 0l B SPAEE B Ml T
=i bw B sk §u @ fewya s ey ol il -
= Eamf or - Pty gl g o gt B o ey S ol ) Crwis o Preseoe] e B
vl vkl @l T U D o R i (e ] o fa Yt il i e e i [V o b osllioen mary Vo i
T 1] g e P Cimmmeli w1 P bimhmaseny £ wy srrrilacs wey
= flperioe Fropoaat & oo o e ) derwrrrem Bad e drerates Popeems el san e sskomd
et e aab ekt el BansAt 1) Vst ysee] wiTV st crnde P e bk fwmdmgaiets
= EFEHT o S R ERE E T ORI P O s A il e PR ] el Py R

] ol @ty Py o D] o Bpd SR ety el o P parbory Lanrad i dgeeermee] i b o flerad e way et

] Warr ey ard beemntes

Lirmjr S ez ] ram greEe ERTiET RRTEEm wApemr A oy rpmaeneeny S Laa By g aape m

B D B I it e P I TR S T T
rlrrubar e ey Pagaioe aeb jedeey = el nd

q_l..-nhltl.lh-- h-n-:-._‘ﬁ—m“lquu ALy e S

eanily iy 2 L el V5P "o, Doy o vt fry om P o e

e, e ek g o R 1 g lrrny ] o D ']
mwmnmn——mnh Ly T - SEC i gl

= o iy s B el s #

g e

Az L e decr a-m pE B i el g pbhee EgaersE By o di k.

10y ey terma of the Transtonsl Wendces Agresnant

L DT

e 12 Lo D el @00 s S AL T L Oale0 15 s S oroes wrecr deeir bl Grmap
Dl . Fogs mpema, b ot Vs purwpesie ol s Vo A e 6 WHMMHHH—
el s e porda o comemier oF ¥ dn = wpkad
T i dmd B P ekl ek B el Mo is, 1 w—r'ﬂ'll-lﬂlli-iﬂlfilml..h
ik rachy o u brtiar Hypn o= el wibyer® Sa g b i
e el -lm-ldhuﬁﬂ‘lllm-lﬂl [ H ] B Coarrgreras i

wEp s o the e s b Ll



= Tl 8 L L T

Proft Sl e i ete] fe et 1 " T P it v Al
L Cowr T e
ke o et reeripore Loatm 30 Cenn Do P B prems Tha g e e Wi [ by Ao
el U Pt |y
] L alema LELE ol Lo e iriles Ll s M pugerp of o oo v
ey B O v
Ll i Do [ ] 8 by Bgrwimn Doewrviles b omi @ P cerdeaston oyl maesgereri of
Tl k] vl OF 1T W bl T Ly o W i
-] B Pl
Lo ] Tl e, ey e L rial b g werred e P @ ] T ] 4
s El Fat T ply it feen b T e 48 Sy oF nona, (b porrrrvie B s
w13 o s, Ll ol gt e P s vt e Do s & oa Vi ol 1wy o ] dee

e g Erdidy ol pramprgEms 8 LEge o Lo e g e Grpop [rids eraiegees B e
T R g P P PR D ] i (R rer=d I e [# A

igrerary o gry o P dguariy o e Camp -t
Aleag gy wime | 0 ey gy Tigewlers e o wiol @ e b orserarey @fie 8 rules peeeEl B pied pew T e

TR el P T G iy LR R Tl el C Rl B D Pl i MR T s
T BPe ) Tl e L e sk F S 1) Do o e g, | vy, & ki =l mpalea’y e |

O B Sl 7 i T
03 Eegulabary
il Segured Reguistory Consents
LR J o NE TG S EFEESTR EAn PRETER ISR, T o T S IR S R T E- ]
e el e peelfion T T7, g i s P p ey T [ e
g A Ty 12 P Ot Drepassei Lo Dais: of 18 bams 2000
Bl Al IR BT BT ETE R L AR o el T

Tilhl
sy LT e aB s P aabei] S v Dy sl wum] o wsmerm] g e g P v e o o Pl
bty LoraEn
= ALl rodiel
el i b Tl g res by S e mEcTEE P4 L of e Corponamsh i Py

= R T PRI BT P L LA e Py T Loy it Bl T enad 65 ol AL -
Sand 1] upd ey e i ey ket g P T el g e haew, B i T iy 10y Gl peeer sl
- N O O e R o LT i o CPvasste el o e oD e i Rt g, L s haigier of praecieranon Puran firouceg
B b1 dy O il Py P20l P Do ilniers, ) e P 0 vkt Dy deel ') fadimbin it FOUFY I P Ml dee] L84 o0 robagrar T
dra e

B T o e e o Coeosrabor raew e 10 morim e
1 J5E approwsn
P il o T ol 0 B0 Uy BT F oS QL e slie =1 = Tk 10
G et Yrrarbileie o= gy ke el B e el snd P el Besjerrreirde

108 Bty and ageeemeTs

ol R e I R L
Bl T |t P b i [ P S d Vil ] e Bty by W Wisbasareng Fwryos § iy o s, 95 1) Wbarey.



Lt e ]
o W Pt | FLam
e Maien Sy 11 P i p Syl ey e P R 1) gy Wi P
EELIAEE] v i [ P e Ay TR P
W L ey bl
T L]
W i b L
e Lt bawsara LI
AL Ny R W e (EE ]
L LE ]
U W Do |, [
. Mg, Wewri e wTEM
il Lt P sl [lrse, D St = “ [T T e Cms
e
O T — -
Ve N Dty L]
o ey L -
thy e [
e oty Wrnamisia [
WL AT W L]
Uy B Wit o
e 1 Flacliry (AL] W s il B o T ] Wi bt T i i e

T e o Propeyend Toprnacisim on Fog s vy m. i otfeer Sarefokiery

= Agresmenty coonechid melh or conditionall on Lhe Proposed Tramaection
e i T ol B O e DT 1 T T AL o T A e

= ri Gl 08 i b Wy w51 sy OF AT
i A LLi ] LERL AL 1] v mt g By i Lesdary erper wle
P TR o L [T ol g g iy ooeegiE W poesden
[ R —— -
o e R Do ey rrmta- i S g g o e ¢ sty a0 i
e
104 moependern §rpeert
T B il P T Sk i FlErraarEnrT
ety Bi T W T W e, Thel Pl g o o Ui el seedeiled wrul il @ L
o gy o @ buer e oTol
Fesg wradoprerninrs Lrcae® S ooe = o & Moo T T e B
e leeid - o & gl o il
LI L]
e T T Tobr D e claree 2 o | H iy Ter wTIE
L T e v e ey are rad:
o Drwrt i an mceoeedent Laoery
- - e
- EPREG el by S ek Gl s M N e R T iy ey B rimedaed
= [ow e b Pp Ll =13 p Supralan thare ey
- e arvices et a dobricin WA T W

= Cierynd e e ke Sl FLE a ad HLT s L] By shar sl



ﬁ-tl—hﬂh-.ﬁg—- e ks . mef T o BeFe e the e o s, T -
wl #u el HagueTn Frquu) o Py Mirriar v | ety kb o LY
aerech ol ey T ] L] i oy A
A Pl R e T Tl O AR A DETIE E alE  mA e (£ (1]
Pty ! Wi B il W Sl 1 [ B al el o ™ rli-ﬁhﬂllﬂ.! swbererah o e ara e | aplasalary
o ka0 W I, e e Lo
T Dieclsimens
Angrm gl m gy e [ il v wl by - o e
sl Pl i it el L il iy s L 0y Sl s ik Bkl M &
g b b b e - im b
o e rra g wwled peersl b By e mE0T DR D oEe e i o S B e et @ ity oo o masenrm
lamww w b ey e o T A Ela sl Wl &
i, R ey e Wi rparariy oot
oo Ml v L] 'I'--an'ﬂl-rﬂ' Boma. oA s el JE ] =
o o B, T A
Ad e BTSN ST BRI L rRATTI b
P DT Bt B e v RSt O I T i P e [T oeE o
g 0 W) I AL 4 0] WA ey phesshinanbgp /bty W i iy v hum-q-u-tu-rw
el W et dacoers il e kel o i ]
Ll t bl ol L] Gl | o e L H’lﬂ'”lﬂkm‘m i Fasiy
Al T o offerame peerd g pealic o nl'-d'l'-.'-lh“-qm -&hwi regeer 07 Mhakifp P Tomries S
Tl S
etk et Enplis.piomy k e 1 o TS Rt
ey 1] cormpriers Fw pawdapioes we £ b gy i, = b popaman o e i
R e T L il e ﬁﬂ-mw-—mﬁlﬁ_i U Bl RaROo SR0 W0 S
haunpr wshalyirty =l . TP
T b O LS
L] Canans
Fra ymas of Sty & |- IL. ] .l.l*..llnll-.i_.l-.ld o A (0
apsede e wr Cam i Hirﬂ‘mﬂ_ k -lH'riﬂlHH-l
il -Ee =y e Risi iy
il il et ] T i Tk B Lo H-HH 4
mh_dhh—hh.hmtEnm"ﬁ = i i Ll i

niln oo (G, e by g S i, T s Sl oLl il it Wasv il il Sl 45 ke T
g prpraria

= fChina
of ik Tr W b Fod [ B n o v D
(=08 w map o i = Tar Fenpiy b i e s b B
L Elacs Toeoes by e Vs Hhh.—--hhmﬁ-—.—l-
M-ﬂmnm-mﬂt--rrun#m—
LR P g il LR ] 2 ATt ﬂ—_-‘hﬁ.n—m
‘o P Bl a1 [ — il
P gy S it e el yu b o e
L] mmmmmuum
o gl TE F EE R - ay B o rayn vy mersdeey T
- 0 P, s, Thin, berics & g el P reka 2

.l ik B w P mqnm“ﬂﬁm U S sye gy, S ik w1 lelpirng
e T L Wew e b oflead Yo wais @ T Larapear urvan

mnmmuhﬂ o i gk el T | G Bkt T I TO B ] T . Pt el
T Coered of e (Lamorawn Wnson.




Attantion! Ths evesiment Ll

it i AFM gupervision,

Mo praspectus rquired for this activity.
=3 riong Kang
akmbyiels Tra Ferios o Wt = y Fun T ap
ATy o ] B P W el T Vit B o - i

=l ] e Liar=wa grefiem. pmi MERssd arkemw

Teow Mot of Rlwwry g Trarseton £ oo M W e o | e b B g R e
e kel iR P i chbren o @y s The W o Ml el L N ]
eyt w Or oo S L cherain vl Emr K0 o B by L ] s wy T E e
. O g SO B PELOE. CELLAE TR O e B o BT ey O e Tl
e il B i o (b, Ly B Emaind b ol i o o el ey ek re o I e i e e vt on il
LAY B T e - i 10F of S e s Puluess Degrancr e 5TL T
o i b

o e S, Pt £ M by ) 1 e T
f.-ﬁ'l By gt n--i-- ﬂ-'l-'ﬂ--lﬂ- lll'-n-put-lh-'l am Py n e e b T
il il Sy A, Pl Vs Pl | i R T iatalinn i ] 0 P el P (el B b . il ]

‘e e parewrs i el Lo rlarae 5 e |y B e grite Ve reasego?
e Ui il .
i s Ty Wi P P B Mt e i O o o o e R L, s
“hﬁhhm-h_mm—mﬁﬁbm"- LN
(A e e OF Dad By TR R o Hs] PR -] Tre el 2 - LS T T
Ay e S g Sy, el o b e Felafemy fe Lidog ] oh il g e [l e
e B DT 1 DAL TR
Tumigrry of lswoey ama Tr H=ra i P iy B i e o B! pETEDT N DT P R
wmmmmhﬁm#n i ol 8 ] T Eiarikd Tt [ by

= Emy L o the pasliie o -] R

skt /i T R nnmlnl-l AT [Pk Elahiend Rt il Cbs Wl o

for ~a o Frwe Peobem ml T BT ¥ WRFT 1 g Korg
hiﬂwd“ﬂmlﬂ'—jhﬂmum-ﬁni aewry i a socresEni e o e T
T ey O T P’ B lerereg) el il Tl I Rl iy W ry elinat e iulale Paadidekdy
T ey Bt ol q i i pressrc e Enpleraioryp g s b ey o g o feeg.
R O - T T P R R RS EETR TR o e D i e il B 1 (el Dot
L] e

P St B WPk W1 T i Aol TS P fol] b el il £ Wb S il o’ AT 5. i et | 0 Pt P el
sl v Enchigen L of Sngia sy o 250l LA am b IFRRL) s e g e o g bars

of L] sl rasrist of reaiern. Then aotars -0 Maerg w1 RO
iy b P s ! upten W ntuiiee g gl Soin b 1) o ormee S slh | Cessiee Dyt e Thay
FEpITREH FEETI iR @ FoOPEEHE I el o B poblinie i o dncniad ks
T i T e B Lt de e S Sl T [ il Wi Ly L] ik ol T
Drvaierad Daprimdion.
L. Srm Teslanc

Tos b Bl el T T Pl 0k LR v D AR 1D TS B w1 e [l e T B DR et it o
T L i o i b

g st b b e e e et e el baim S b gt Pl lllﬂ-l:l WIF“HIM
i R I.i-.h‘n.lnil.‘l.'l’lutnm ']

i Dt s el b et md L e el ol ol Far mh iy satr—e] b han raso)
‘W A g b ook,

[ Morwy
el T P T G T VL Pele” R
wuum Hmmrﬂ“-ﬂﬂ#hﬂ”ﬂ &HMMMMM
iy _hﬂlllll-l-ull I-—:-m—.—-. Warump=res vl mee b 0 e peikle
. al i . e -y
Pl birm Pl W kewh arulvn o ALk T =y el G 6P sl

= b T . i T i P




- Imfenes cae 15 roe proleitstal cleTiL B

- ey T Vel e il U aan e o e el i el fiater e
i oo o e i Be eaepes Secaraan Trabeg bl
il Engapora
T e E oF M) aem T =110 '8 A & i VR e A O
Ty Yoy ] e, ]l B v wda prwagen | e weth =y e wujifnpn wul P [Fepsl G de e o

= P e by e e ey o T 0y gty e s mﬂ.ﬁ-_r_ i ST
T T Y e Tt b 1o Tt e, e 4t BT ] R e Vel iy

g b (o Wil vl T Tt £ rpmarasd iep ) s e ity T P Ve s s e L i
Lo ] e b sy] ol EEC i o o rereanl. sfwiter dreriy p dewcily
e hhﬂlﬂ Bl A s LA Vi AL 1 Wl Bve? 1] Erariaes | e 10 0F i W i) T i e W e T
FE VTR T ] srrwisieny of, gy e EpEeraen [ e o b A A
Jq :l"llr-rlll!ln-ll T l.l-n h-hl-n- Epngy i s 1 [y g e g e Loe i S ey 0 Ty
2 W A b L e Bl DTy

ey

o g Tr c " s 80 ey b e
[, ot i aien i
T e Ot R o Wi el (AT £ il ip o' L dva 08
ﬂunmvmnﬂu-muw. v e e et
ATl T LR T i
R TR e BT W T el o il et BT D T D reond e e T D g e R .
Boull 11 vl ki e Py b e papepied b "y Ty L FULEE P T
R o e ETa g ]
al eath dlbnca
Fr Cormason ol e Mo L T B AR D e LA
ey o G ke Far gy deaf, Moy [ of LR e pétprmesars, They hoslar ! Mirwbeg i ™ mtac s | msaraciney
ey, bt Fl
- 3w T PRSPy e e | ] i A L [ree
mribsaprd] ally S, D bl st o Suei i ey Pl i P ek B il s b
TR, (el & PR PR W TR T BT L B PR L RIS 1D O Gl A PR DA L
llﬂn.ln-n-l-# vl mey o et fd g D Vi Wty i sy L ke g ] b

e piverbersy B Franend vy Dogts b g pekgrrgsiaiesi o e
Wm»u—mm-nu A7 iy T Wt o Wi oy ] Pk Tt f il y Wi dale B iy il

W
Blrgrmag Tr s e L et o e g gl o ey o o ke o

e T Tl TP e’ DTl PP A BT 10 el o T o Pl L0 iy P ARl il I Py Ak LGS
e Vb P Pl eI F Mohal i, o b g e it T (i, e e s, e vl e e WP s g s o s Ve by By

PR TR T W T s o bt & of s Coerparess. dat de, PE o0 P00l Pt P i o

e ] il rad] R e -t g 1 ey e s Wl u-n'm--nﬂ-'n P o i o Ve

TRt & o S Gk Corepaea ket Seroeiegs e et of Ve g ard

8 T el s b el L byt Mﬂ:- m-lll-l I g = " e ] L e
5 of b B4 | T L Ty e e b, o b 100 B 3k

LEF T AT R PP L P e O el R _ﬂh““— i Py VWl o S

A {oe md s oy Silae o bhprtay pl Tiamei bae Lapdarattory Memsmwaba

‘-lu'.-lhli-ll Huy _Jl.l-b-ili Tigmaar b | gy e g e i g A e e e e gy
i e P (o Tl il PRl S PR BT
[ - b S e g S e Vo N o o]

L] et rerierad
A i WS WS A L tlhln--h-‘llt—lldll-riﬂ- g Ot DO T ' e Ridin] Tl

ap wiy B e Lyd] Ty Pardum ol klewrdirmy by Qu Jr wlarwkins b Fam ey g o 5 s
e wrl 60ds mr el L1546 of £ ey o i3 "‘— ] p i Tl L T R mieg
hmvnmtutlﬁwﬂdqmi o g 7 ) Lo iy ot Rl eV Wy Pl vl b vy i)

1 o s w ray grp oliaw = b e B Lo Yharem O Feaw dloss Tl rrae b ey

RSt 0 e Foilr el iy daklalie ¢ Tl el

e Tk Parte p il W) i) 1t e T T Raral Lory M em ek e ey o O e | e e T Y A et
o oy (I b b el bop, Al syt o S W I T L TRy oy Thel Beods 1 e mperon ta e
g et il o Pt (e b ki e v Bt



ol i) e o o ] P Tl I ey ik in Pl T el r=
[y gd tha dey g g grede s lm-l:-rr-ilbh-ﬂnl- woe abepcly F SR Ty 18 e e o H-I.l-lll
A 0w Mk T MO O P il A5 Bk e e’ M A OB
by B e T o ey e Tty o B st i G wbed
T bt off g wred = " L,
KT il iy . ™ b.-bq
Do s rroy e b Fom yietatoe ofd Wby ] Mlﬂrm e L e e N
T i DO LG AT w il kT L o
i e . W P sl Wan ] e el P il i i il T, Bagrarabiap 1 whul el i
#oa Devicharsd [iabribosan
e Aol T o Pewe o TDMN L Dot o sl . rracie B et e Lreied Al [evrane) neten B e

' o]l B i ] Sl ¢ o s o oy ey L e O ] w P P LT el
h—_ﬂuhuw Fraroal Cardre o T Sis Trede Shons biareeD]

v e s e ol W ‘Hm e direa Thaees sedor dew Sinos L0 muy b ofees

] uﬂn-lllluh-"v-l Friderviind Kot oy b r} e ienlr sl v&nmrﬂmﬁmdmhnh
- v ey g ety EX L

iy e Mkl Rar el T S o arall E k Wy L T vy dlr

gl wr nal =8

[ ] Ui od Himgpdom

ey o e R N o Traitaia e i ol e o o o @ @ e glae

EEEL R adcor 18 Ty g e 1T < il SR el

W ke e, Farw i TR @ @y e seyr ey

Eiay Tégrmae b (L spanatery: kigr i e ol b B it o rperegnd 1ararian, sl P eearg ol Hae

Py CFE ) BTl 1 ooy Rege it B e - Pale I Begpoianren T

L - Tt [l iy O e T 17 f 1ot s L i

R, e s e PR vy by e L] s

g e e, #hay T g o y Vg, = i By e 0T oty S, e e 1R 2 oo

ey Lk et st 41 ety of corlam bocs e sty e (3 OF s Prosaptan.

v FXF vt i L TnAR R v ) =g vl Lty el

P to. mrl il ot Cortm i 0P of o eyt 3 P
-llu-lll-n- Il—mﬂlin--lll-nh By b T L TRy 7 ki o Y el T P e Rl Ty D l-l-m—-u
_'“"ﬂ Frar e rdey e ol g warb e ion. e Toenaeben [amaesiney
i Fi T Ll . v of te . ey e wRnuTeL
A et o D | i) Blgled i gy e LR wmum oy ' sl Won ety o del ity o B
¥ e = L ETEE 1Y

e s dpna o hEa does 0 13 b uiarimde o fre D Dar oo o g repntsr e
Hwnmmwum%




11, GLOSSARY

Flm kg oy & g p ' e Lt U ey il i Blar
PARE B W B 11T ekl AT P el T (AT O P 4 o
Fra=um mﬂm_i# e Corwarry II-'I"- e e :Illlhr-.ﬂ'll
AT e, ot = e L
iy ‘hl.l——-q'.- o Rt o il
*'_' e I
Ll it mm Beoarwra Paod fam
A b 4 b o g RV
ADE o fryepricas DepeFlery Beoepl 0 == f Var oepeweey e o e uesiesd Sladten commeean Tt e red e e 00
Daba Ly D' i LT L
L] iy Coeper i
ks Poard P boord of dicsciory ol dics.
Wi Pyl draecad prel Esamateal Bplasd of e 5600 BT R Pl
A Gk LT i W ! ol e
LTRSS 8 Crlls ey o el ¥ Bl vl gl WPl g
e
B EO e i by him] baisia i ' B ST
Bl o e hieak e pioch. per eubar AL # dem
s [heer oy P drscivry o Epas Yo b s e Adoos Direclios r=as ey o of e
__ it?l-lh—t.r:l-— Bl i e PO LT 1 DR
B i L AT D i =l o PoF AR T L
K G Il e i s P Hﬂ“mmﬂ-‘l L L T
ke lllll'-'r-l- L
Fapd [P =, FERY
R o L R el P (T 58
ke Sy
BRI B STEEREC] PRI IR S S g S e
v adrbarrelee G Ve’ il kg ewiw by e e G ey e Sy ] e G
[ ]
= e Ml e i AL el 1T il P il 0 T v | e
Bk ekl FITN bl aynia] A Bl Pl i B 20 i W iy il 1] Gl (LN vl §1 MO8
L AL CET AL A T T R IO TR T A
SO O O B v e Ty By ¥ s e [0 N e s Vel P ] B Gt JOUM il i
e e P s R L
Bk Wi 1wt o B G Lot Wi
Bl s B1w b bl o P il B i T v Bt
BB T prrda e Ba e w Rl v o meer = e b
iEpnairmy Fropoesl § P TN P B e e reR e Oy ey o e bl e o
B A A Tl Ty, L O BT, R o S O L T el e O
‘gt Pl @ porryietem] i
S v g Tasflilor gy v i Croa Ui g ity 0
e ity o O e T O PR aRTL e B T L A TS D
remmrrny o g b WL of S Corpae gy B wheen 5ok g n o e o e
Fronitas Transas e Mt (il i & Beas) e vraralen o
- i e |k Priaria) TrarsmTee
EEFT BT B ey ™ L3 Bl P P RS L e ek s R B
Laale ] brhll*lhﬁ it Ciwrmafee dagrawsae-]
EEFT BT GS T, T el Tl LR ETE Y ] i T e o o] o e L W Tl BED cered Dy el
Riree L ] Vo B kst LE el by == Ak
mrresl (pepral ppteg or sl 8 e of St &
ELE S P el 17 ik LT TR el D T T T L
Haurla Por il il = P ki B ik
e aim by e v grarey il o F o peeiews [F 9 T Drepesrgbees i
EL AT (rwead ST DD ads BE L a0 e rursel poeraies by . as e o e



i

[ P B A SR 0

Capn s damhe nan Donrianea
Weiidd Dk

§f

EE“

i
|

o ey by i o B
P efml cerere] e B e eeriiespy Lok oo b AN Sefoerere Py

o i [ el CF-24

Fon Birguhd S as® el nls il @ oS il Ry, T 8 a e g T
i rrermyre Ik FProgeerisry LS

TR AT i ¥ Ry

Posl Alrtad Alomarmaty el

4 Oy 1o s bygra #om op Aty . s et deyric pim
__I-r-h.hn'l.ln:l.l-.—u Lnt,nn.ﬂrh_un“ml-hh
Vi AL ey By

Vit detad B

1 whas
EiH Hp“whrw
reptrrrsy el Lid
e e i A s i M B B o P Nl TR T e L B b e
EFal prw or ey Sl 1 Segeyier o Be Capely Berbos, Loes Degdoysinjer Boaoed’ Dby by v ol
Cagelal Helas Taw=
of P o WP Aot Trad B B ViEe S Lal LML 0T ] T KOV e e Bh

[ LR R Lir ) el [ gl ] il
i [eed

h_“hhmmnhﬂ- ] 13
T T T [ TSI e

n-.mhm-u e e | ey Dy 5 Comparton
VVES | e, mdye b da sjspbreip m g ey w el Ul e gl il e Tt
Lo ]

= R T e e

= e e Sevires | S

- e Ry Mg ey

THE LA Gy ey, Py | el el ROW) O] e 500

papinl gy law

Pl T e e o eerie W b

Pl T TR e o BT e LRl

R W el =
ey o e b e gl A

By e e Lis D B | BTy L [ e T O DTl B iy

e g g sbwitem et Fabew R e LAl R i
- iy, s

* g R

[ R R

Doty 6 P 1S et 1 1 L . Tl

Fom shate mr mfo b oy gy
'omw ol Cam

Py L, Cor=pe feryary w=myize Rerurwn ®0]
[ PR 5id b L G i el

P o Lo e e e e g e S Lo 10 FEG

H ke FUIT o wry B Oaie sgreed 1 AR by Setl e Rlou

Pl 2R D i e oy o 18 S ] Y et o T oD Trsrdarig
Lol Lot T

= Moy Gl P Fukaan P

- e Deesderaion Srare. wrad

- LT il @

al" Dl el bgp A e el St mionh D0 @0 EPERETE. ST BT B0 P e
Ll i ]

e crErgE et of Wi b GEETED i e e Dy Ao o et 1l P Eseiees
Lot S R R R T T e T e S B ]

Coroowadaerm dat Bl i)

e e of weh i i Cam
ek e TELHT Ny el mayd

TR L e D] i I e EFRAL Sn arveeraisd




Cormi i i RaimsA 1] Do i
Crpana desnklan

b B Du e
v [BatrEtan

Sryaimral [enlrsbagdime: i Strmp=i

L s g dy e g iy e et coemey =

L & Tarten’ e L e el R AP (0 4 W ™ it Ml il P Bt o
Pt ety o gl o ey o, P L ity Bmagie 4

L= P

B frre— i

Pop il L . o i ALD B i L Vi Vi ol BRI ré ko 'y e ol Tomr,

B e T an e e o T Pacd e ol lerioryy

e Dende~d Derbeston saoer T Tapdsd Bposrsor Drptributon @ re confest SFmarmh

e = 2 [ sl T Caretsl Seaunon Iinuree Saoord lare s
Pt DRl by

PR D S SRS O eh Al e e s alona U0 Dy el
Bt aiileed [Tl arm = P ST L] Bl iy W D s o] Thil il b’y i eni] {Lie] by
Y o i cas e o e 4 T e

P mgr—ipans il by dlsry, Sramwy o bpe i pyg T cperpereersy i L perrpenies i e Sgrws b
e & dewin 1] B LS LA e s
ey (] Can wd e o e K

losr e el =arain] L [T e 0 Mﬂﬂinkmmw
b el ey 2 e 1 mmwm
iut-p_hl_dp—mlhdh_ldﬂmlpnq

Trg Cipomationy sl o rbgairey

8 b e abm b e e e s e e el el et wie b
s Lo i, Ve el e (vl epmiboees D =tmpeary g F anpacis
Fajulal Smdia s |l | W st o8 i sl b sl e s s Ly Taim T 1 U e

S

8 BT LR O

= WTEdE BICEEE] i et @ e e rr il Repee on T [mviere [Bevinoos deroed Les m
1 iy it s i ki | e b il 1 = il pr e wrly
T OF LAty e RN 13 R O T i e Il:-ﬂ'—- Ferw dacra CORE
Vil P TR .
1 ﬁnrmwwmhwﬂiw#lﬁﬂm
ek AF o 06 A ST
[T o L e A
L-l--rq Fru [ el p Bl e deranand, ol w o TP o B rwihs
= et o i e P 13 B regmste of ciys o Lered peciacien) He s o e
i Tt M e b Ve et Tudde chrmimd Dy b
P e st daimewmgr g e 1oy ihafy of o
ware o Lorspates o e,
L}
Vi T Swaw ] et o el i F Ol e
Pom Frairuia el ¢ iyt of P Sl b p= Brjreon o Pl o opisesiliee S
P drwrarmniee. of eertangs coees e b el e Seudn v g Meste A T ran g o O
e O MW T s el | ity (o Tl By OF P Ty B i WA b
Frasma
eal
I B ke
i fn AT Crid=n S 11
L R W R R R S R E ] R T Y T St o
it i S e i Sty Doriaierid o S s it s mith e P e e
it
‘vl i e e e weomd WD pams M0 wieew o e tem i ol b s

o B i il

SR

iy

L o TR A A, w3

:‘-—wm;ﬂ

i L B T il U 7 - S e T g LR ST s |
gt by e Airrareae Py 8

Pk T Tk an] [l e T B R

i P S [ o T g

Farp T = e et W Pl

o Bt difvge repey Taw ded re lof KESE

T o A P gt s el




rbrgm et [apeed ey Kt har) e g nope prTes it by Soass 1l
rdeparoia lapert s Fepe P repar een T mdepecie ot e oo o Afimreren. | el oy uiee =
e gmer—r-tanp rejueli
PP R L e iy s mozosivg Frey apeered it e P gl remas e b b roepeaied n
B e iy P 4 i mn s W BT
rabagrier Tochesa w AR o P o
R PR T T - [ = t2 =3 = P e Fe=tn
i Erymnt rr A8 Frraed ]
PR e T pg g b oAy B 3= 13 Pt e AT VR R R O U R B e o T DA
[eidriln o s . e Tl am Ly ghrhererprae § o b b iy
Cea e o e ol Po e O dbute e A e S o e oo £ OB e
B 1) e 6 e o sl T
el Wb fmie Pl g b il el eeal Wi’
mrarippiie Lral B reserinke 8 Bt 1] B g
¢ e Dipuieeed [Eabweip fme vk barmrs] pred 40 appeiy gl o o Pai 2 beee Dmiedegtoe
1 i w0 ] D4 Pt el A W
= el i e e L e ey P
it Dmctom Farre.
Ty e bnndeges "y
s pem— it ol by 8 Bee Demag Endiy o ey o s Gresup Eridp o
= Pk T LR R Ol Dy 8 - e D Ceowp 1o ey Laed e g
» gy Tiade Faarar
by ey Trals Balassn -y
+ ey T S e L = ol ey B
lyrpraly Agraarary pr e e rineda AT A pETETE T
g e Crw] Ty @ Pl i Cn i ST b Tk o W Ty ol ey
Godrgs s doprpre—d
ivenl il ey Al ol as L WAL il L s Py Lo
el galevg &am gmarlacd . Bepee] o L] drpminderer e g™ Yrrer: Nhar ey bgabrmy Ao oot sors ool o A femperd|
g i farmram Sereos. v ey ol e S bedersl et
A DR R DechargE T e o e et oorilciEd Dy L Bh TS COEeEeT] MR
A
L Lanag dpaprserey B b e awre s B
A Rt O R Tl T TR ] A O et 03
G o8 el ks o B B T o 1 T e d B i

LR P T Dt

HIET ay abelad Foam o g b
b



L Linting Subes
LAl Ry Cluige
Ao pl Brwaman g
Ayl ibprenaper

i asans s

T T ]
L e

sy Ao LOAE

N RS WA
e’y W e i vl W SLN

T "

i g s o serrmL e o R el o e b s el Demam Eries je ey B Bem
Ladimage Il Py

W3y raprwd b paghor = nenl] e by gy B Gemg |rfFe bea U e Baewdl of
o G [ rp FosRne Ty el LTS R Gl o T TR ey
Nk G W o R b efimbrsim 0 b i’ el ! ey (P el o (gl

[ -] = o ey mue ty ey e Demim Dbty bz ey loes-Sris
ey Py B ST 8 6 a8 P 0 il Vid Pl ysbhush Ll selr

" ¥ o b P prw et ey i P L mrned st
Fm i T T o Gl R = ik
By ey i o i p R fikr

Gomam rety bo o for = b o ey S Seem (G oy

Vo e SRR, S (B e Ly iy R G ]t Oy
W e v & e B o ey P PPt e G [ty

i ol Fogrnarsen Lo

ey ek iu |y dwdd i o =Py Vi s e Dorvga 10 e
vl Fal m o mip T P e e afler B s e
[
i g e i g e g o e wrbeernd el e ey S

e
Lol Loy 10 00 06 el o 0 T 0y O Tl Wil L A Eied 5 Cnlf P AC L L 0 e 2
¥ iriatu ek
N ol Tai & ey i o A Tae e oF 3 e
e [Py W Bk P i @ A0 0 iy 1 W YR Ml 1 Pl B L 1
ol iy g Pl s vl Fa | pcior Buin Dl sl s
LT eaaliy] TP (B8 Chebi. P sl Py N &
¥ i iy b i Ll vl & bl i G i i i el buirky b b
e o LRALEHL
B T L IR . B, AL [T (el WD SR Oy eead T
B e Rt = S j Pbar Moal s b | =
H rrivgEl e o e e 2! e o e s b e o eruEnand o
AT R

B @ Tt vl (Wi Pl 74 Sl T’ o] ey 1T i ] o Wl
i iy bl e i [ Bt T brvisbatr Rarrenap_ i
s bt @ e e Pk

B W 1 FEDSERT EETORO T T T T KOO e B A BT B e O L s
L

Idwaar Rlrbad [ Farg
15 bt 004

Lo o [ et =

Tep bt . il P LI

LT e T o P Ty LR

g P g ) et U Pl ey by SN iy

e b plurrsraurs pegee olrer @ e Redors mAcTra Fer e e, o
i b ] N T W e

L ot s oo Bt Bk
8 Este e Facbban e Hma s
LRt S e b

e drrwratard wrel B et Setwreraoidey dageeerend dered [ Decsrioes 101 et esec WS4
At WD A M TN i P A L LT ] el B’ i W L Mol TR B T
Warch HH) ardl e wreersled oe 10 M b LP and 3 et HAT

Fap o ewrgeray gow = Tdiew
ray == =
rary hicna CIRE W o misd 1 o 1i (T
r Ol W L O R e a i
T L7 g W Wal ng S i i 2
Lisrriae ey [ommipiee,

kb e

Wk
LT Ctnd




Bl drded ] osmaperin

e Fegut g ComeeTis

S e e e
= bl Nl

P robon ot Tiarse fo- ersrn

P g P e _“ﬂwtmm—d o= Tt = o) F
Fery flid il P | ] At L]

s rere s Lateegs

Tl T TR ] [ 10 T T R L O e

LG Pl i’y 8 g e g Pcaail

o s g e e Jer ) ey Ll g 6 i i

s T

Vo o S e = T b 1 R

g o Sy g S e |G

Fan T g e i 1A

T HODD G O 5ot L L ST AT o il CE AEIFLE D07 e 15 R

mﬂnmmm HER e Fab P ] Pl @ (el et

(5] . (D, aroi Carsdal

mmh i PSR WAt (b

P proegees - by g pa of Fe Foree B6 el ooy Pre Dasanesy

MY aE wal

Ll ottt

el Ty o

iy | 2 Wm S KL i T w Bm

] e

P promp Ny
o

by iFar =g rw) @ s gl b= o Vo Commee ey, B 6
(B} Iltﬂllll'hl:r—*lﬁdli bh-'hli
-lntnll---l-—l e i A vl Gl R

ol ey Hom wafian =] by aryy 'y e g
B BR e s W i, CERTEY
e i 7
- I b,
¢ i fipian, 0P
= i fens hre 1T
=+ e Kl Fifeery, W0 e
+ e Riurrdes By W%
Ty AT = ey 1=
L - ¥ B 10 e

Ligrrime pr gr g Taop Wb o sppion in e Proposed Traesep o m st by
DTV i, (0 e R e DR AT g PR LT B A LLAT 1 ey e

A ..,

Lo o g
wﬂ-mm%m-hm i e
= Begsrwd dnhiuny Loraer . o lwmeres 00 D il

i e & - Crmean Ernrg lllﬁl’.rp..ulmllmhd

el b o o il W Rk Ui ] V', Ly gty o Pl P i i gelal @i e sty
bauiing ewhaing oy e e Furdis [eeled Top-un

fra rorerea pppoeried g Souch 15 o el B
Bk [ry- i

Qoo

i Capenad
Fuberd Dorai®s riiaind 1

it vy
ey’ s, wilai i, R R v iy M gty /el Sari

B 1) A bt LA P 1 sl 1 Bt v T iy’ PP | L, T s L e i L,

[ESC R ™ S Pyl L 4l et st 7l b
reipm leen Gdrin ki vk
mﬂm'-m oy Tl e B

& A8 R ek o i &

wmh hwrey od B Ll rpieerae=d st [opsni
Pk e et e Ol
P il Wl e or oy arsld § o Suregr i




Aerliegy [ririwy 13 B L S ] A rerar Bedeged Fry Lin
I-.I.lﬂ#-lq L1 il el LD R e PTG LA
‘Wharehadgar & ppes ad o ored fae: o Dirafitoe Frec Do} o S 13
g Y] m—n_-“inww.ﬂ Btk T bl
e phdedery. o St ] B o ot 13 S Soichers melbe STRATL
R PRI mummwmm-mmm—mﬂ
WPkl il e o F e
WaralhbE L LA
Temel by K REHE sk u Pl o ST BT M
Tasihf A L rppeymenteg g I7 R, e BDA rppresern Fer SouS 3 e
deaatip eard o Bosrd 8 b o of Do oF S B orE oas s Do imenateey e il
T LD LW R P OF s " Facany
Tl EE T S 17 e o Ly i
Bamihhi e Mepueiany Torrguderibary sl e oy PLUD
Eawibb] [ hpdder ey i i s T O i o TRELET
Feowthibl Diwtrioeation g . o @ oy St &
[T STEEENS Sz L |t Wt 1 w1
Wil P i Lo e ol  PRETEa i T T 13 LR
el b K L S s B 1] o e ey, M0y LI
Rogih ki Fro Lprea Baaess Saeri Fap T ey e o daef e b sl
Wrwth ik bl 1oa e o ey o 1
_-ﬂj-i- § P [l etk LA E T Lt Talu il
Tl PR Wlid i Wk o T O B, © 0 WP L RS T | Sl
] ol SaeA e B e
= Faapied of e Ueibel Kngadem. Cempadenurers meene bereres PLL G s Soumda e
Frjaduflin g arad dpme o Oof ek BH Pl
e s e o S Bl mtemy, = e el gl e by
-u--:hu Py EL g i kOl ST O PR L
- ey A ke i ST h TR 5
regaarshier Froar gl ;
- il oo moHtr Ry Ly v
B dhid ch @ et Ty s Tt bt
Tan Aeveruisursl B an T, Tt W [l
Tan LfirEsie g ey (R wre rerk o Vew e e miact Lyt ny genareemet or P aaed o Fan et
T Tan il e
Frpasarron Lol i U ERT] AL LRV T T Prioud
T Sy W ) e mvﬁm [T
Tepmsarsem Lepisngisey = P ey
Wererasrsbety 2 wral VoS sl ol Mo Pord mm ol Wl cing = oudad am Fary sl Te P i
Lo R
Fra=gpgrdaey Lipeieg e gerey! rewiey of i [ Sereoaiery 0 romaler gferten o = bz ampeovs e
HEFEn e
Trumed il boreig ey @ 10 s
Tramgtuprsd berys oy AprepreTi ] L5 ] g W e FEH it 1 e
wrall e
Teriagy Fan w E=— 1
il Gehai TR e i Sl e U
R H ik T k] e o e T
Lol wdi: s plerryla L e Dheed! L] rair W ha'ek L ey W 17 el A Livwl P
e uu-qt-u.-.m e Py Ll L BT e e o e
vl Ty D i Wm-ﬂ.nﬂﬂmﬂﬂmwm L R kL]

P! ] ep G bl Ly
mmhﬂdrm——‘_- [ T T S S ]
aftergfiopm B0, prptd oo @it daka (el ge e wajeaier ol gy pleg e e




Lardartyiny E@T Umaariprig [T = pesds
' 15 & b e ] epwdtass P

R e ] ] g
ey L6 o — N T W
T R T e ] = g i revlaburand o
L L L~ ] w
Wbl b e el b e, ' e ) ') S e aler sl ey
TR T T ai Fgsr witew Lrepogh orofd o oo, Lage
I T Er B
Topn S S ol ey gy, 5l ._ - -
g P i e "] BEmmAD) W A SaFralahy R
vl e e el by g ke b i bl e T b i ] st
ia k] wgh PR ROl T BT e ek
Pai R e M|

e LW L
Graprual e g e W ety o Sparl i Geleni Ty ' fniet: iriafre) il
FanATEr i Pl sl Prvmasge

[EFLE Ik B T P ‘
g g i e Seliaied o P FR A sl R
LW ey i aw E ]
L Rt e R PFar i . By B ol TUT1 aw wrreerwied
oy i o whegrted bewsie r onart wre vt
. o e Uy T ML LS A T el P W RS A e T e T
Wroersiwy Joirl Vemiure Aprermast | CF Fos e ST AET1E A EETEel Al ed Tl e e 19 DeTasE ITE Oy ST T B
PP =L ] T 7 W g ATl FTy L e whiel

Wy sl kgrraram P gy Eptemrp Moy dgrewmest Aot 180 MNL repoieg rE e reLAer

A T

.8 T e [T AR

S ] & Tk B i
v L e iy W e i e i, BT

L Fagarn & b e md o g te o v T Leparaory Meee i

B TR PR P e | T T AT FREuE R P s M A B 2R P L P e PO W R i B
b A e iein | e il fi G e

# al owrws 2 Fren R P dauitald e

i i T LAV, U ikl il DL 1 ] VL Py i e e e el

(] l-.-’ Y b e b e et P




ATTACHMENT 1 « INDEPENDENT EXPERT'S REPORT




GRAMNT GAMUDEL

10 Seplimbeet MO

Tt [y

vl . 100 3r Gegwges Termse
Pprth W OO0

(i D B

Proposed Dispasal of the Alsminium Business.

1

Bt tan

O 1 by 2009, St A7 Lirdfied ["Sowth 137] arnouncrd Hud & bad tgned o biecing ¢ond@ianal sgraement
e Wi S gd ko g "] o relaagen 1 Thek e oenaed Sate o i dhaven g ke Chuas s (The
“Propowed Dnpowl™ i The n-permrte iniets for e Propoees Dunpal Stk 114 n
ey Alerrang (B, Hilhule Aborursn | D000 e s A g Horne | TR | bl cperrasion [11sL
e Abana iefaey | SRR o Thet Bharrad drrminet (B0 MipeT e, Thee “ilurrdsiass Bursnesi ™|

Uindew thee ferma ol e Froponed Drgoal, $auth 11 a enfsed b reteney hotal Gorderaton Compring
U e o OF R ] S (BT 10 DR Bt L

B ity Cired il o appe misalely 17 oo Blacd thires B TR bovm o oo 1850 o AEX
snd CHERS Depository Irderesds TRk

® AR O SRRl BT e Raan @ rekl OELE 3Ped 308 b et by R0 [mephatagg B
prtpermonal thahe of St Sotl ol MM in B 5L Maros 200 snd

o g b VR e o el oreLcher st thon W pursbie teer Tour yearn sl i Do idmed] B on the
e 10 whath Thet iy agot: ahustaresie. dn] ghovionua sfalion fo i En BT 1o yodr faivd Dol Thi ks’

Tha dinh comideration payable 5o South 3T il be ndresied ol & rite sl B 5% per s |eround $19%
rraliepn pav vt | loe ey day thal elepses Betwesn the date oF Spunk L} shareboldes sgprosal of 1he
Pioponot Dot a5l i complrlion Undir the “kedoed Boin™ rmnibdm of B Frogceed Dogeoal, he
et debit of 5750 milon i calculaied sa of 1] March 200 snd Bloog b entiled (o the net cah fow of the
Abgivaag it B ises i b e ] dgid B

F osicrving wompheton of the Proponed Snperl, Soem 0 2o Snt eate o sk Ral ol Ue Bk ca tharr recreers
4R By © et 1 et e taAiery B he e ol ot Py Frandond. qpedi diskeesl

Mgl it sirolder, will roosven Frenking cordsi in adidibonasl vabor b nripect of thin deatribation . TR rernasreng
Ahw e ot b 10 e okding o o sl desponsl reurtons.

The Deneners of Skl Rave ahesimsuily noomemeded tut Soethll dharehalders e o Fisoeer of The
Propesed Deponal in U abiimos of # wpend péoponsl s mebydcl 1o the ndeperdend cupsrt con heding
gl {irasareg 00 D0AChuede| BRat Thee Prospodasd Drpead oon ther st imtereon of So4an 13 tharsholder

BT et Ty Y = Bl i i T 1 - iy L= L e L
am Mam = e rw e ey e an B0
e P e L @ o g oot B 1 Vol ey 1 e AT s —— T
meEak ST LS EYRE LA, CriE (RS0 A OvT LB e SIS L0 RA e e S e, T el
ERELL Y brp Vo ke s s - i | o Py B bk (108 1RSA ST
R OV N R Y el T BATRS,

T AT =T



GRANT SAMUEL

Trbprm oo ohee TeR G ak g anatmy ach meerebers ol thie faudn 1F Roard injenals og sone o Joeah 1) abgoes
bt By bl o ol in Liwosr of e Progoied Dbiponal

Thar Deracron o Soasthil) R angaged Grans famael K Ausccaoes Py Limited ["Geant Samusl) oo prvpany
U B e £ SEETT  EEO] 3T Ol wrisiba, B HIS D, U Propeil Deagesl v & e es1
ke pris of Soarth U] wharwboiden & copy of Lhe repond (sad By briler ] sl sccompany the Molice of
Pty el Dnpeani oeny e r @fudirts | Tt Dmplisaiony B dsdiam ) 1 bak btk 00 dharehaldsers By
dimti il Thew betler covviami o sorrenay o Grasl Samueel s spsretn s mam £oncuniism,

T Opinlon

e i) Srgatl e o Ouaioiind TRy e e if Thee Peopiiviad Cgirial s Lol il e cpline
Acverdinghy, the Propoied Depaisl & i the bt nserei ol Souss 33 sharvhabdan, bnthe sheerer ofa
AU ol

¥ EeyContlusions

®  The Propaied Disgost b e monk dgrificest step b dats in SeushdZ strriepy o simphiy B
paTlelay s Tout o Baus maetale soiesy

Thor Proprd Deipariad H 8 cortiswataies O Songth 33 b gt el b o0 ol egy 1 10 e o sl vt Crvegt
the guakoy of i Boareett snd, ond § Somplete. wikkd:

= irpowbon and lreambne fLportiolo lo spuresrs Sasr merlsh el
= ool i Re Rt b g e Basifens That dhenld ol Beie rrluns 0 e DD S

o e ey by £ AR Ly S EATITET Pl il LT DO M F
i PRI (ROOREE” BT

= ledian Wy paat O 6 TR QR PN RS raOnH O Aedraka, OBdle arad v LG g

s wnicch $RA% Bllicn in capisl fpacheling Alcns wnp snd combngens ronskSerstion) o sliocate iowaerd
high-ertumeng prowih prope i copoer snd oee

Sendthil ] wad s rabichie g IO D 3 3 daveiis] mesig ieal wdlh LETE I e ML R R

Bitia oy et juradeilon dnd muliple CoSmodr (g Surmriuem, S0l matgioe, reia aed

osher bune e wan of 3 derranger By BHP ihat span ol iy "non
CNE" BALETT i Thef Fofw SEUR LD Prow
The } | the g i proup beoughd e chalengn lor Soasihi?-

= e pened ol divne ity oupariver e ol Sl el pled Dl drpeibas gl il
il [0 D1 (0l i wisdETEround Mideng. Mg v diessliceh ichaig sl urning
e e pmieiat gl QoeTerpal) v TR R

= e gt e ©F 3l pegaenid SRRl AT el s T naasl

s b nbarw number of gt [Le. B opataied i) s demdnded sgrefiosn mamagement Lime
el PoprcEL

s ey rppa T, e e, g el “Theuin” thai Rekd The Sherree groie of Sty ogettes

h.l:h_hr.'.‘ul:l:l' m—*ﬂhmhml vermlegy thal locuned & porticlio on

iz i perier ddsn |, copper ared qinc] thal wene upnbrraes S
mmmmmm_hm-ﬁmh—-mw
Sampr Fhen, boufs b2 hin dospbeled srernsl s gun Eons arsd deedmenby oo g il por s

Terwdid BeE ity Ve Biduriilan®s o [he Fes s Sropel ol ludng (6 Taybkst Beg i e
kel ERIAE] bl @ 40N it an b e Carrin Gl copeper misi | O 561 1he Daimevianes ks a5




GRANT SAMUEL

Bar meah atepy 1 B eoted fy edroed s ofter commodil e, irchideg Thermul ard
rrertitenrei doal, nachil grd maSginoe Bbive. In Fobreery J004, Loath 2 anreunied brl aoprosal
ol Lt hirwbaprvensd &F e g’ chgaaidl. 1hst il ditvnilopamen ll e Hevsaina picgec]. The
drpriberal Tarked g mape il be D frou di @ on e il T et Hy gor]bde Lowdndh
pelered Do etk HLel

The reewi boggical sl i o Hiranegy i 0 ire o the Ay Bitarams Anpast
Froem thu Aluimarsiam Buseraris seoad B the mast ugrafcans siepchangs o the decase-long
tramuformmation of Soothi] s portfolic. & soubd be by e B g dhairment 10 B anderiaies By
the group i daie. Af ong breel, skurunisn cosld be ween oa 8 eaturl 17 lor SmAkLI viniepy. e
widkply rigrarded as & ey imgrediend for S cledn energy Sarnion (e g slectrilfication, WwitsSbute for
coppar]. Howryer, the Aksminksrm Buuses, whith @ i raeng r an nduninaly Bsduied dowmainiem
e, |t sy Siferrnd B i an upsliedm focined masing Buane ie | ower
prmgm, ddhrped et ded BriPres chpabetan, erpcen inbemndyl B i sk abeuted by o
rupfrlaes ol ali Tard Inerdd) TR b aprghedan e longes S sk A g g g rfoaen
hsting the el dmly ol Ererpy e e tree pLl 258 repHisty et el s s gt Jas
et iehlEd by Btk bt ER S ML b TR de el e Ane i et Trakd age A0 | il a A1ED-
v Py Par daiepdp B8 ey At M aEateng T Drsrests D onah Thet Coamoshin asad evideing
PRI AR A RS BT LIPS PP TLRATRS Ml JTHT

i oy, oD i e L Dimvisdorig olier Eveihep M1l i o4 dlA e St T the
A= Bunnew (e keleg 2 sale|

it PRy paviwached T Febt ivadetti oot rv: @) maent F Thee Alsaviruum Buaisase

Thetr wmird iy i gt im Lhil, b et dgrrarmen Bariraris e 250 b proabtable ertpipane, €l 3
ramiter ol Turalamerisl pdss ths wame ron ur g thonward 1o renkee (& Laciied thee ke and

e Ufal e 33 P vedy dOmBe e wilh The s seflatilly it dhaframun oo iy of
wiuch hures mach lstger portiolion. scyom. “Her orer” erindictions]. 1 had lmied options sesisbis b groes
that SlaTumi s Dot in, ol sr EH g sewiiiPraev] o b 0] VeCtwaoligns miegk] Biaty et meiniod 1o

i paon mith larger peem snd ferm Ity w1, e iery borasdnem n Ata
bt T sy Pk pua by b Pk Wi i e i1k rehasd i S ga-Peesd grad ]
There sre oo e, okl S e ) L Top brimbaon i e sl e

PnraT P4t o e tranarian i By 50 e ugedfcane

Pobranaggfd pragiesa o bivg o et Boem s s bt ¢ dodrtimriyl Capersl Frolp Weiri. Himiefetd
eherrianc dor caprlal wokd Bhely come infic confled mith tha groep’s b rapital uk tn
ety feairg: B pertaal webetn nobeer e ERORATH DTNt nEE o1 Derd afal Fond |8 @ FRTVRORL 0 DT
o] Seairrn (it chin e i) Atdquet ol sl et SRl I Dk ¢ Orlew, warlag Tt Abrriris B ui
o kg it ARl apandes th rad 107 Sy Do pITRTENEL 3 Eracke- oy,

Thee Sl Bk 16 @ Shinatebde sliv st Lan® R 1o W Moot Buisferis Ol Db st 10
b reurrerbed scrous other more prospectier growrth opporiunitin in Bawe merlah. Howreer, sven
vty dgeprcieri R, 158 O Eda B e The Ahaaiem Basane sl Lt @ Mamsbep o Chafengis M e
captited 10 bt i irareaiaagty previdtg s The feid lomedeum Livm daos 1o

= e dephelenn oF fEevitones e o Wby Merters it i o 0okl 10 i Peed Pt el
et et PrEisate O i e Al

w phed ruprd 10 Teng 8 Sobgrna ng ke 18ven Rk s ptlos dlaids Dot Lipply For ballpade
Ahrmaien bpersd 2211

Ak b e “Adtuidl Buped” ol Pese aiais s e uinesl Rarh el rrerarren] map hinee Spered

& wirdow of og ity 1o agres * i

Al H e iy The Bpdd poritinas] o guines of the Mumaraiem R 0 i ome ol ow Legels

wertrilly gt s afumirsen prosheiers i B wirkd aed Run W dethrec sl engsbelhe asd




GRANT SAMUEL

cappbebnags o weedl g giokal reach (¢ g rurketeag srd dogrbonnn| o muoemae Thee recemip o the e
anurtl Wiorr importastly, & h eneuely poifored ¢ s “rabutel e of e Aurineers Bandrae
[P 0. e B P g B S TN el feRry DT AR o8 e e T Aane sl (Ral e
e AT plevee ALy (e SUBERHIE | it B4 Ensling posiionm o The Abarvid referary il imadter (s
wihich i hold » conbroling interrx in pach of The joini vt

That: putrhidd sytaiigets Feoue, i nalariafos OF b0l (a1 S wdTh TE Ak aTudi Bliief i die

nagrife et Bleig s preesorrd o plrnsle of SO0 rmaor ol wyrergan n RV e Frer cppeeturetp
T s et LT et Sib ubtab Fus, bui Pagslgved By Aaroa s {EC1 N iwaladr Ca0e i T
rrnil vashaisbly of thars opprtonstom. B ke of Thend wremges o oregees o Bl s i ot peoduter
hur prnrlapgeng oo ating bratpnne lor thae wamse rommadkten within the UeTer Megaen.

dirarvi v O Oh Peiaporied Drigeirial wian te Dulmerunae o oretr BB meprtie. o opeveree ol

ot iy, Sl ind dur dilggeren G Tha wola] e marked bachdeog of shermdsienm prion,
#vhilt i ok T e A gm ALaa s sppries fo s sgeiin e ol s
s [partsnalsdy prvim tha ey need ot sorig Be Fairn et of thae considerdation] & deal smay nol b
b 10 ber rivgshergl O (Febr e Pl B A0 ApRRIE in 8 ddfererd market eraranemient Mool g, thaee
He R b g el bty il L il i G,

The Aluminker Busirana has bren valurd n e renge $1.5- 5.0 bilion

Bk Rty v G what Alarrriami Baind b T Bedos

AU WL L - YL LR TR WU Cf R I

Pl i RO VAL R
SETMN

- L] oie -

BTy Y o S ey B [ XN LN 1548
[T ] ERL

g g e R 1:.1-1- L ()
14 s e itan ki 0
Theft sybbaelBet P a=ul [ dtiamaig Full ungbripitg pab o U Blaimaragrm Bulardi ijameng
100%, of st bnaidiubril ik il Ve Bl d b b B Tew il Fhar sabor ol

the Adsrriniam Buriness eflecty the proportional thare of ity value in ssch of the underiing snemn. &
choeen rol kg Pl g el el @ Profaeely avlen il (il ity Foe etiend ol oe Bipld ariseis)

The i zh I vy Eren el arcurey F B Adurrvriems Beurmrn s by D07 arufn
[kt Doy i Bl Thee WP EeAA0mni o waratng [0F BCETandal Wil Sk, sl [Emergs
e ety wneed i b Crovm chech. Ao B Aurenies Dabina b boey vaheod i 0t 31 March 2006, e
DEF ek, ke et scoust pespecind dar Ao, From 1 uly JI0W and has been decoimiesd 1o caloulss:
that Y i P it et oo B il D06 A il reend o et aefasal e cirih T, b the
urmank Baumes between 1 Aprll J2E end 30 here 3000 bas sk been ncheded.

Thee s i thid AduwiTatigimi Bariiniss . faralementaly depandien| of Goar Sl udgemim
in L by el adingl e T viluatn fraipene, s bedbeg

u ahgir ] ah e B Pt DSy [ 6 B SR Ty el b
AP DI gk o ey B P 3 e TR Qi) sy (o b o 3g
wiararned whec b, i, poadid be ol 1o o deiWerest qoachopinn. i parvaularn the WY gutcoemes
Vrcems vhid buaratinis Baribna L |30 3 whedhit| 38 BoITamiily LATATeE [ Chamie) i Josmmadiny
prices. For ecample, 3 510% changs in shaming price woskd bepac [IMTDA by sround 535
iy (ol HPY by e than S50 million | snd a $L00/1 change n shomaniem proey sould
repaci DETIA by sroend $80 milkon |srd NP by mone than LU%0-500 miion]. The relathesly
‘wmailer g from chasge in aluming price. v due G B weriically istegrated matues of B
where ah i Bokh drreny ard tmad brpals snd




GRANT SAMUEL

& e i by Boe e ol e rinrh, wheeh cim Be a%edBed bry o russber of sanables wa® in
Turther baanile rrire apdristen, pobemiid ilip-change in Biuite o quality, sliy 10 wiur
perae sugbly dgPerenti el o el D b hnalal b o et s iot Dol of mialh s
ey domenured sreedl tetade il

Grast Samuei hay Setermenaed o spproprabe vales rangs fos B endiedus! sty of the Alumisism

Bataras 1 by 1aking a0 SO0t the MY Dot pomsst of Pad wariaes snerara sad Th sdenns fom

ity et gdelagies | p frolipies of eeesiegy snd capatrly] Ter sabue nore! Based on gy one

e o et ol 3y et

The vabsation of daaAskl s mene b Wioakep Aderrdt [0 § 1506 1 538 b= | (ki oo aobouil

Hha e patesn ptial ok tt v B e

Thee BOF rrugieed chevelaerdl by’ Grand Sarma] ones th Fisaniial Mgy devseioges] by foeahi] o a

Ttk Fhe ity irisurhploeg sdepted o [he COF snabnin ralsdie

o gt real i proes of SIUB00-100M s real shasiag peives of S1E0-41001;

n b netrs alatian rne of 15N [Tow b P55 amd A5 demsarreranid ©ah Sl

& a0 pschange rabe of AS100 @ 50T and

s mrorenal diosusl vl ol 100517 98

Tt pot ogeciond £ae Bpsas Fow Wnebey dlemang e Bated on theee opeps sting s enarios [lor miah

I il e pts i Aeliton B Baanite production haes Been ntependently salidatnd esdor

iimuaied by AMIC] i comlemplete varping sooaomis by for S appis

= hoprario A, mRch i premised on Hhe currend spgerd mense pian @ nvermen no hurther e

= Spprgen B wheh iepresesty @ ble eibesain soefuea Tl eeDesdi T bl ke thagugs e
FYl bt il Foquii e SO0 10 LGN Py geerEinse &g (0 Satten prodeimon ievely asd

v Soerde O which epeeienty B0 “Edenton” yosraes (0 Soeraei B hoed 08 qoscepissl mades
Agr 3 prardti QI IrarHR Sn G f L3l Eaparadingtd on s ataard 1o the relineng Tt ke
awiend thi sroncrrs; b ol the peoed S aonter Ioan decaoe.

The MY sl Dodvet, ol Thet il Fages L1l iy Grant S e detellin b8 Thae AT ekl

SWORSLEY LGRS A (L0 B4 E] - WFY -DUTIOA

Tep s e g
) I.:Hr-ll-l

im o = [+ LI i - i - i W I i

ey e H

= am gt L



GRANT SAMUEL

Gram emiesl ha qerasdeisd the MPY oot S 53 the e rarad i tisenrarasg 4 viler g for
Wezrgdey Alurmena ind belearm Bl She KT ool omeny produnes by e B0F arahynn wopel a vabar
range il 51400 LROD mulleoan ann 5 100 ‘Dan (o 5 1L 3T LR s B g & peapanrtanaal B
Hirwiy, D wenghe raim b £a2N SRR A CEridenng s vilue fifpe w ik tabsertve i rsl
ks of baing suprewed in prTEnEsge eee

St L PEDOE AL R A O T it s A Fdly @k sl D T R HEERE DR
polerriisd ol P Saunle mnr
repd gy datthr kle e e QOO aratiet H TEe Hemang tefeeny. The
dhalkrgr Fewrerr, ot ermering 1he wibsr of The srief brpasd FYSE prvrn Thinl e rerrasring
ML & Largly graencs o daather Than the Ereaniinss ofe curinely Dang o) that carnce be
iy prtislediad Thidmah Lhe pileaety, Mtermaptnety ohele,
N R SR CORTRTET ) SR AT SRR Ly B S0 T G Dl D
e o whech & preessione orel e suienad b menes Bie g PRl {resarnio B aad
= EcmaTdlieng W e epgrade of ™ b asoar [& g Pl
rriendy ppershon o srocnd FYEFSeenene O]
TP e e W] TG ey P i g el L iy e W ey diby et R a0 TR D
Pty biunfs gt ol srdnrgphl e methin B aesl ten pric. A South 1 6 e wendar fither This
1 argpsrer, 1 i et o the Rpeer 10 eraure tha full poieiis] ek (raied sppecpeinell s
Pl cafariaind Yook (b gy Lieirie ol iy dipasily dhaa. Al Lo bt ol Sosti 115 ariling
wikan L. by e nst JORC-pormplant], it provice s indicabion of the value poleriisl
o Wneiibing lumaina Dl Thes Diei b ble Do iirplin i i Sodnaien 8 dddordesgly, oo
S i ik B il (Lot oF whech irky 08 B Sirty ove i @ el ibues of prodket ] B
adi betepr wuivaded o che D saabyrn iiele e of theeir poenaiigs i " porgdhapa nargesi”.
thiry hiree beem iscioded o provide an ndstifon of B g derm poterhd of She indet.

Ficrbasat by bning than ik sned oz erLnaTi ey, thare 3 inareras o corbR Tt 10 ante nish

B AFETRE ALY, gl ThE DO B ThOAE 30 dd Wy D Pt 10 Thefsr Puplis o b Js sl To7 et

s i o . (g wrTiSonen v grandic |, Thee s of al arrasg [ Laned dgomi, oew
W, 10 ] b Beeen g riahen i S o B Thel a0 ot C (el hay 3 meerh og e
mrare Kin}, M HFY cutéomany are ke Thn Soenem B by sporourmatidy T MO0 el Fen
riedia thods ety thie Ladrant Capinsl papdeisi e s b Bacdicaie the thaft om greensd e
ot B3 FELAL S an el i The thiiue npevisting Oty

The very wide rasge between the HIFF cutcoman for pich sormirio under the differere price patin

Hhrtrrales vhe wrry lirw aperiatiag margies Fo Waordes ddemda orader th Lo Case [#spaialy o e

latter yrin ). Accordeghy, 8 S50E ncerise inioeg fun shurmend prie (N nkal e Bas s lndental
o W 3 far by o B pcenanicn That syeme kg soonomis ks ).

Thett witfuat § e 00 mall oyt Wert PR Doty i SO0 ol vl 5. Bhond Al s e Dty
tn maderd the iy o Aurmina beepond the e plar:. Wihile both Soprunce B and
et @ 40vet D (e sttt a1t o SLL e, Wit it o oLy S P 1T T
el party DormrTeTes ETEnpeTTaly ¥ i Lh . Mo ks iod seive < iegr
Tty 3 Busaraang o theve et ren ey e ry. bt man ke, i oo thes hagh degres of
iy et AL o A ] PEREUE i T AR L e it DT TR Feel BB NG
rateral ther oferatorn Ior mamy year | R Been chererd e the puml

This wbauthin ol Filiskie Masvsinksm of §1. 900 1,100 mollgn] b betdes babjilive fotgemants 1
retlest owereipe shib, parkeularky #1 5bikby o vetune reSable ond sHordabiie wawoe o poseer

Foa thee parposss of g1 DOF snadydy, Grand hamisd ssopird e warsy reaminal dsonns raoes and
DRIty Sk dreSphor el witht sdeptnd b0 Tha ibeatban of Waishy Muvra Cousing




GRANT SAMUEL

spiC A 38 i pEaDavE et w s B nebneon o Fachuange ranec (LA G e LGS K] aned finng ceime
inflation (% per dnaum|.

Thew CCF sonabyian Pt ey A Romuiaam ©oeUSenl J Rambes oF Spas ating Wpnsrad Thas ang cemed
] T Eage Dbl e b s o e SraiET |miiach, i e, R SRl DR e R sy 1O R
rerw arsd reliable poswer wipply agree particulasdy bom Eebom, B ibke-cwrad utilily prowider].

Thig A megtrorrary gad i wabed 1 deygett it ey Graes Samial e St o Tha char bekiow
HALINEDE ] LR - R DRI,

W N
. 1
— ]
s
[ .
s =
e | -
e R

= e e ]

L Lt g L

The DCF anabyun demonstrate Tl the KPY of Milkde Alimiansee i retnesely sesstne b
hTaRa Ty R0 | 3R AR by Bhamarid A 3 e Tule®p BRI COHE T DOl T | B e B
by 8 Btk refintle nd sHordabls power,

Lrpraris A sppreEETL O COMY ST Dutnorre That ket ne sligwanee dor torthes resges (o B
Tl ey fupply agteTrins] Beyored J011. ke Sonsarit B e et @ more OpleTeili cutoos
s corniders an sddiional lour year” of opevafions 5 simdlar porwer waply e, & Buninibe hos o
Linch o et 1 idhngt O P e EET A CAfSRDEY 1 SO0t Afrila (ELDECaSy i Igphs o T

s ol R PR dard poerar ooy BT meil plare nagrelmank
Pt o thee gred, W chis LRA0UE R0 Ca8 B viahle Fe wooe sva, B i Bl (0 Ba e
irtasnghy problemats b savlen (orbeusd aperatarm ol the ol Such an subioere ssuld by
reaL i e Mo dheeding” e thad Sk desstirally infebien s el 0L grodant kAT

Hirareyrd 1Rt e 1 soivet sl i Brboasg a0 wirbable rdstoy dobutegen ean e o . Soath i}
et f1kom hires initisted o collsboratve rifort S ntagrate offordible wind, wis and firnng
Capusivy i the gral Thee Goerrmsen of South A s B S sy copor ng & range o spbatapm.
11y v iris i o e e pobin beisd B ntepeatod B oF Fiee M0 wrilieg ool &1 romdmap
fow ity prapegy Braradion. Toenaris © luvirstey o posiiey cubcoeme feom tharur alforts ax i would slow
I a1 i L0 Dt e dlaag Aad 58 ebedes i Fovi: wedid 00 TVHE. B0 The i Lemd, A b ik
ImpeEian b recogree that sach an suiosmd et witheas ik gram S

s ibeer itk ol copetal reguennd [hesnana G
n wrshedlissty oF bt Pesdinind i [l esaiie ] b
n i) of b pusder seliprae 10 ol e b of i ke o araderiniad geers [Sopraea FL

Figras o Thes BiTLINeGS CEABERRRLNtE coningad opeTanons bamnd FYED s the imamesdions wik, whils
wenmcuiable, ek 3 Coraiderabie segres ol urcomangy The sowersgn rik of invesimas; i Sous




GRANT SAMUEL

slnci n captured Firgh the brdrd b bme s imani mam 19 win ). Moceowy, Brere sl
by bar ret @] s et T aell wirgh on [he eloeoriigy of The wrrisd Bovind T lrme
|6 . STl ig s, ign ] Lipd Frouamenls, i heoligial shiglirnndn ad e boe Al |

Vg, Sptvm el gt CRal PP (nal Onar o] i g Thee DF priafyinl Sonpyei] b v rderages Wi sl
Adipmaraamn of 51900 1100 rralagh, Thee sqliaf g Hewell sbarva the P ot orme lod e & fafack
TR & ST e Aoerari | s Uot oowarth the s o Dree sange of NP oo for Sornuion
C. (e refbasct Thas amperctalionn thsk 3 vishie pows bapply slution Ior The andhiny can b scharad
|t wyith rrone wort o be dose. Woenara F i vy moch on upasies cue

Thier wabaution of vhat Brmpibns stants ol S350 LS00 millipn] refiacts e “portfole” lesefit of Tha
werlizahy irbrgrafesd alemincum oprationy

Groemt hameal hae abun piapned the Lamer noiverul a0 PIIES Hel PRIty R SLeTRER s
Uil wine isdegted For it vt of e ot dribiris. Ciouitny: e i dnilasipleor went e madd 0
redgtion bo puchage sube (AEURED 19 arad long teem inflriion |15 per ssneem),

Thl:ﬂ aeiabyd o o B i et O [ief Pt Bitits | DOFAadEs & Partslels 0 D1 e
Fral 4 aPg cerlird
n i el e ] Wil v [UF. Frusers it 1] wbath sk ewlese 1he afavatrg e of Rkl
i B aaieed 15 o inrpadedd 1R iyt b Phunia L skiese, il

= thel Pl L S ATy O (Fel Al cerings whinh . (HEveiAly PlaDRE wiler CitE S0
riniengra e e Forn w0 PR L AaEmETaNE CABIORY UIGE feSTaTng DpeEratm i HIE T,

HMH“HMM*‘“MHW&MM—HH
with i S nanbarabiby of 1ha foneca tumie production
mﬂf'ﬂl-l PO peaied . ARAL Bs P i1 CRE belle TR neCRreLE] HBEOTs Of et s plas
fer Wiest Tose Phine 1 spoeds 16 prowie @ maicnable B for veluton, the rilmulr fos Wel
Towud FhuAe ] e doerRDedl Sl oy Bakrativee o thee Boaper 1ETT [l ena O BARN S ricinsiiE BSE.

The MFY purloorriet a=d T vibor § drpes il bed by e sl Sarmued ot e deppcted i The R b

BT RN ASA TS | PO T AL DT ST ~ S DT DDA

ep Bgngw
L% 1A il
-

Somaria i %]

pro— ==
— =
HEraraDn ==
Heesant =

B T W0 e LB LIS LS00 LR L0 1o

[P W L=

Sémidar g the prheer et ol the Memaniurn Bundnesy, the frardian srarm 09 s haghly wnutme o
byl ey Prainy il Srodutien Eweh (6 g e febesseot) Soehirm A bphiient &
rarnarealive penarkn whiens ordy e Jone Prase | i developed and satendh the: operating e of
Uit iruier |drd Surilinrs, Dot ataess ot Thet rrliviy el APveeitin | thionsh PRl A gh Sl

thay rrara P o] i b rusicer, Shar 16 an repeT o B T




GRANT SAMUEL

sgrphniohi wall g o] fl with os dewelopmeeng | eapec ol an agad Caperad spend 1 maddar
portractint st mquagesel Bus abtmicty b appd oved |

Lafy wtmrnsipas Baycened Wores Troose Prone 1 (s weell oy Tov the doeamwtrasm et ane placsbie

o unprebeie ek @red SO R et BEET Le=Tabry O e vlatlet asad ribied i alioentegn
wrlh Lol (s irusaan, i g OF el hewbpevessl & W) hose Fhaie 1,

n vl arpiees s PSR 10 BOETEIL Wit Davet Phase T s Heeady comavasesed. sag

= iher redrenrg sl umesdie g A ageing seeiy bl sre well-eadiowssd with scoes o the
L el T rni S SR IRA CHMATY a0 Beand

B g, L Theted T 08 bt |hal (e o v Drrpdiel Woesl Dores FlasE | B RS 58
catynced B ha neaosebie bann e veiustor, T qursbon o the opersfng paramresen thal can
b gahiavrd. Sornaris ll onasden ihe seooeorhul develapmment of ‘e Jone Pase 1. Whils the chari
b BUALTFIEY @ o gl opliBt e MY delotrmes bor Soerera B |of sround $500- 150 sikon| &
rasth e rugd i than S Geps ating: parsmeriers dor Frurue T are uill conoepiaal B matung s Qs
1 b el

Higravie, Lhe degres 1o which ey vach devlopmeni could be vabos screvires i part deperdené oo
DRET aaiiables ELaETE 0 e 00 TR Adufs AERETTET EAH AN FaTale i DAy Chitmann £ )
e poegna: iy [ enarer O e £ TrRe abdty 1o masene progoBon e dberar prePfen
Tormy 3 lange par of B “porricln” Bensll i hreng 5 eericly migeaied model in Brand s fonas
o pphmrg e desrarilic pronsrey with prorarp shrinesrr. & bry 16 cruisbag # 10 1eaine The wiber
o the VAT cradify peremaied From ity upas ssm cperstion

Takng viuetok Fad 1003 o ettt g (nih, etaal Somsinrt Quedevals, g2t Thee Wi a0 gemey [oiha{rd b
thir CiCF by voprpar] b wihus csge of 51,390 1800 mabos. Thr sl fsge o i hresd gty 10
thie lgaarer bl oot rarget o Thes Lopnanioy 1o reflert The prgmriaintiey 3y well g sy nevgusl
sawtregn i e bh Feevtseed m Banl Wi i1 Blul 8 ki Sy Bied ] LORRIFESTTL
beftasten thee imglard maskiphes For thee Brasshan aswets G 3 ahafe) against maries benchmani, a
Faadul widiof al eiie 1) i Blaiols® Nipffury Jonll RbwdVild SEme T |i Thet wilbait & That B4 iR
KN n neghgide] providey wome pombor] that T impled sabue range 5 beoasily wippsrisd by Lhe
i ivaleE .

The aisewned vishae of The conibdoration arder e Priogoied Do of $4,7598-3 028 million Lk
bR B Deat WAEE ot St AITSE UNATE Pl Bl b P The COSVEREAE SOl e

5T Apubaroey Gagbe §11 revpuetes ERUs| T 1 B0l i (BFribdeTantans: 05 e il dritumming The
Propossd uponal i completed, besed on B vl shareboiden s meceiving boduy rather Bhan ok
thed et O GraifassDErnav] L4 Sy Gbabt Lies rime, 59 b the Cater Foet DR JiunEingesl | (ennihed dngr]
i a0 reisae By mlernl Bty i B e of The tenp porrperesl. The brid mulimite of & mieeely
W EELE F b ke e of Thet M P ranae o W farhanges | bl sulhet io Geetmaning
1P i et et paede s fe] el orted oo wredicluaiehi |

Thep amubymiy i dfinesied 1o cakcuirie o “cash equivalent” value of the: Propossd Disposl ronskderaton.
Hdepelig i N3 B PiCprte s, O ant Sammiarl bold 0TI e 4 vile daingR o S PRES DNE
rrflan 1o T Propored Orfoul comederafion. Tha ansrved vake casge Libm iiba scoust The Lk
oprmkfermion (1. ] Billan| wngd reporoed et Roerowiags [57 50 mlkon | oy el

< themep of §PA5-015 million, which i bawed o as eitimated value
runge for fcns shanes of 5005500 reflecting recent Soading twith The Lates shane price ol
ardord SRR Aowadn Tha reitele of B vargpe | and




GRANT SAMUEL

ot o it 8 10 L0 Frliean, whith Latei e st coust The KPR
Etuere al Ihe i legen payrend urden e ol proc Hen i i s o e
il il 1 Dhe iStsne spbonably ol T o igerer. Thae atbrsied vabe inige il &
e imert 6F Soer P B B DR ST e

Tha snsrsed welue rangs sha el S sccount The g rishie.

Saathil] ot effe el rrptniilard 3 valier lor the Abgrrinagrs Borsaess ot gt 17 kargh 1R o the
St Bon® dilrL 1] will el reorier B sinh drd e e alien et Fardste complelien 0
TEIT). Thay ewinnded rratsils hay walue impicanony for Sooshk] snd ity sharehaiden; [ir, B
withye of iy il fam Gudbferitng ol vy divedersin paydls bry b i) Thil P bees dilesibed B8
be g 5108 il Lrvaming qompirtion oo 10 bers 1] T

A5 Ut ARSI ki 00 TFol [FBFASTRON CRMSBRIRmN 10T il Iy AM0S LaBy wirhin Thee valusr
risnge, The Propoued Dhpoasl b sk

The walue the ther Frogessd D vl 1o Grand L3
ereapte o [het bl e iying vk 1 aegpe ol thee i Buraeiis o Buse ated o e Chuet ek

a—— _
M—

Biriiped ypid o P
| 'y

e e T
A T T P B

b= vabiaivng che faamean of 1he Propausd Diapeoial o rawd i bee recogreurd thal the botioem o ihe
it f @i ot i AduaTardu® Bardfaris [ 6. 54500 millan| repne ety the sebiiast Thikibab fol
fasrrens. Lhusly jard padlcudesy or 2 coun ofier] e v of the conutns glion seould ondy need o
bt gy 1ot Bupiones vl OF i wihie i iras Fow thes 50 rd a1 ko 10 bk “ar”

JlPsa b W Paigirid Wil 1 e g3y & Liridy 0% b Lirih Cribair e phas ddarmilisn o
rerd BorramingLl, the varialile component kool @ T Bz wiluep | argrond 307 o the
Petaioreg e al Obfrisderatam of 556 bellpa). Graev) Saswad'y sisevima of the waber ol the
coriideration i bawrd oo resge of Sreding waksn for Alcoa danes and o carge of vk o B
CONIEN DO R s F RS o Thebls Dony irpar iy mfuil Didjud i 3] Fufuram | & o gdnngtyl
drgrew of cvrriap setR the s reagr dor Lhe Alumrvars Buyne O B vior of the comatiesation n
oracaingtn thes ko gvngl oF that wall rarge Iow thes Mlorrdrigrm Pt

il i e et i [Fof OhY. e drie il warhar o [P (OAsae aleody b Diredstil [Pt N el o L
wiham taryge, D S Basds, the Propousd Dapossl iilar. Wi Heew b no clear-cuf ippmasth. b
e R dhuee oF Spfeigeis rmliiebe Do AGa TRt Taunh Bl al R ety FeOerar [l 01 Wi
with chisge = Ak’ itk prael Liding e ditiviace betweim the madoort ol the vifus ringe
[SALTHY ] g e HaAad wibe oF tht Carvaderspa (51 890 il | togein tat




GRANT SAMUEL

spprorghely 5106 rdlion ol yreery visbes [arogred | 3% of the $00 millon R oF 100l e ghes
ivlimurtid by Adood) i il iThy ncloded in [he I arasction cosedeiation. The whists would b highen
) e dwsenn an Ao thane prce ol morne (e 550 A resliued or oannngenl (TeeLeaian e
ol 5000 it b e ddeedl

Hr . 1oeed B Hcos i highly lardd

Sy | D PR, o DTy e e | e P et il Pt e s 10 0 P e
rulavdend periged. Realitaaly, 1w realed peice couid Pl cutude Ve wien beot s avgpe of 306 00 84 ()
bey 3 s hgpnlar it magern o LltEees pevads oF Time . By o e e oF 1y, TR0 soasld net
ity Ui Pl e of porissbaieri. St birenl of wirisde aed diamiidie ridh o ity The fbtene of an
imewimmen in Aos.

Shurebud s, wll Bt Thee e TiTy 10 FECORSRIET Thee Lt 1 Tt 107er ol LFar rape g (i
Citisber IO After That dide, Lherg irn offittomly “akosg for the g™, 8 iioworlh roting thatl if S
o dhare prie doer ooliapie, i b Blely i efler 3 e downiues in skorisiie market which,
i R, weaddl e sy rajer impkeatinn o the vl of He Absreisiers Buiiss srd dharrhaidien
S GO T ey S Lpe R TS 1 S i Dvapnal § gl g [ f appenaimaints
S35 bl im0 5 |

kit waken of aroend S35- 360 million b it boe wamloschond fry ke Prapoued Divpeal,
tharely seindorcing M il o the Propod (Sl

Thor i ppctipdd D pairiid sy rmdipies, it sgorusl spafuep it St 1T Binree sl berpigd Ui ©ore s a [uady
o b paid by Ao Thesr sckdnaensl besadin g inrfudes:

& arnws el g of spproem rely §12% mullion suaocined seth busines ol cation snd
wrplbe e on ol 8 brarer Gotretng mastel Iolioweng compieion ol the Peoponed Dopoial,
Theia wrafg eaeed Bhe (00 pae ALE Sl dur tenThy BcLi i 1o e Alarmisiar® Buisess e,
pp emisatly SO0 rraliesn piv nsu, W of wheoh will b ranakivnid dieb:thy B the Busneil.
Hirwrintr, [ intuiriitan, Diming bl Sl Rarvaldety of [t iAoderranslal Bpralils well depreil o
trftebalul puerateen of thee Becaades Vasribinmatas Sigasme

W Rt A PR e TR T i [T 1Ty Byt [aintes ] a1 B a8 i '
the woby of the Alsminaes Buunew, the Propossd Depowl providen s cotalys fon oparating
reodil netar snd ewler orpananonsl changs.
Grer Srreowd ha svsrned & wafue range of stousd $170- 300 rmillion for the post gL by
taking info: it al vzl ol B 1% relin med of o -off rpemerbstan
ek, Brremg ol ireplemrestibon. ey ues e - e arsd wlended couts e Brvend
Thet refieied du ol dalic, ard

= kil masninseg e whde TR Whsrarum Beterids Ao e ol i ® Seatihl sl

DT B T gL P e P e o T g PR e AL PR P
The berada (et of opeprationad cuais| B apsommeed 00 sppky il 30 bere TIT

Colecthathy, tho ileftosal beredith rrt o o Righe 10000 vabes of e Progoned Descnal 1o
Sonrth 1] of 55,0085 SAN mdlon Au it valos of 1okl Bererlitn 52 South 13 L. vihos of oo iderasion.
P e and e tuetas | ity aleomar thed DD el O e vt Tarige b he durtarmet Bitferia 1he
Proposes g 1 dememirakly lar

Thate @i purl B aabeit ol Lo (BTs wet cgwentads i it wrll) Tha rodild defeast sdchroral
wibhri 10 SEa AR LY devdl il bbbty

n il rher realnand e o Blgoa shaees eaiebds S55 fdowraade el S5

= EenagEnl (oasbeanien pued i shone 5150 maltan (10 3 rammiem of TR0 malion] [gealy it
woaia gl b 05 kel 3 pein, sad

& ool weengi ol more then L5314 millon, ere resliaedl




GRANT SAMUEL

s thed Prgpaoried Deapeiad @ Per_on B osko restoeskibs, Fowtep, the Prosporiad Duaponad doset R 5
nember of pifer sdvantagpr ssd berabitn o wel o Snudverlagn and oy

The Propesed Depoast nhauld wnlock: 8 resmber ol sdesntsgey and beradin for loeth1T e

s sooseesiey the groop’s diepliicaiion drstery, which will A Loukh 1 s
rrarrbned vpilies— poatheis o Sdsr reclah- It ueed masing divels n "l ane meng
it b b Sanitvika Chile bad Dk Lnded Seatei;

=i the sremaeteeg Sonsti R Eag et g saderl balanir sheed piitai. wilh et L (RIS
e 8 PR Dy el 51 RS Dbl ok Ve St ol LR (el R e e ORI
e by Mg Thee Dvowng Corhs el taies sPage il po Covnche Sizmath 13 st fheared sutheng oentasnay
R A1 iy Erorath DT 3 el Oy el 00 Bnute Lapetl PR T,

= aBiosa certen phgitle wharetolden o banel® Boem the valus of the Irandong coecitn stesched 1o
then periinl divadkendd | i, bevagecs fully bravied 1 psecial dhadend of Akos dannl; ind

5 prowss o “vlest” et from Be Surmerium Buiinais jofRer e Bodal Alurereum |, nduding the
tebrine ol by fel Borraming asd piier phigalos | g retabilalion ind closare (eati a5d

Bt Lam Hisres |
On the other hand, thede s wome drewbacks Srising from B Progoned Deponal wch in:
= d roabr o pprsiom drppruificalson (7§ bewrr operabieg win, fowsr ooy

renrr, b progripter Srrecfe s enl s il iy D Bl mer B R Pelee Lty Boen
e i B L] Lo iR B B TR

= WP A S W Ot RpeTetrd Frik wets the Heeirvainid e dui) 0l Ll e T el
i e s oF i ewrlngempnts, thee Tilor deporst_ W 10 dieier Tng prosharsaon in JHYIRY

s e risie SIpoLTe 10 non-opecried suo (3t b wetd Tavlor i remped upl. o the majority
‘which i AV ownedt; and

& e reterdson il Mool Alurrinium [ bedsl Seesge sy, whiie Soadhil s trevly enplonei 1 nifnge.
eprtian fi e nsrl P sdin That D Prapeneed Dagonil i nid o dompleln eut biomm the
abyrrisaire pilyer Chieh

Wbl (hf Fish el e iadba b Feal e Rl (L, 18 G an Samueels e, they &4, 09 Balais,
pawighad bry The Compeling Fasgd st of The TRarHad lhan snd ohe w7 ke i Soerh 1
el i BRSO

4 nked Matters

This repo m pereral rancsl prodedt sdeic only aad hun Been prepesed withoud Teling irds acoend the
obdrrrive, Brancisl dlusmass o seasi of ancivadial Toonh i sharehodden drrosdenghe, bedore antng in
FriFon b B syl meeel, 1haer bt st £onsser the sapropeatesrs of e stheor hiong regand

e Thadt gan okt o rawdy. bk read ihe Daplanacry
PBdervand iwduehi Fisomd by Seathil i selatann 10 1he Propatid Drpoie
Gk Sarrwed ban B ddition 1o thvholderi in relation 1o the

Progent sl Dvaposal, the resgesribimp Toe wehiih e with Thet chrestioas oF SoahRl, In sy vl the deeison
el b D vy e o agaiey? U Promoraed Democmiad i d ol liy foe bt il shpeebamien bisrd o ther
L ki 1 Wk S B Sy, R TR St Rl LA e N PRI

Cowni il bl Tharid partaiulad dCurmLaniir el i prolie, lguedity prelenmin, setileent
wirafegy, portfolic uneciers snd L powtion. Sharshaiden sho sre ks doobE i 1o 'the sclion they shoid
g b # lan o 1 Vot Prdafeciiutell Deignacd ingh) (iavidat Theser oot Pl Estanand inliwid



GRANT SAMUEL

Fimmdiarky. & b3 wacier bor indivedual thaseholdery a1 10 wheihes 0o bury, hobd gr pell ghane o SoarhE] or
Alcod . Thims Lr wehisch i Samrueni doim Aol affer in opinan ;e

et aghent o & thegeden (e wheb thers 00 w0 dor o aaena) the Fogoaned Deaporal  Searebaichers thoaild
Cimiigsll e O prlesinsonil iy 8 Wi e

Grark Sarrued bas prepeed s linancol Yerece Gusde an reguened by the Corporatsom Aci, 1001, The
Firuanil Serveces Dotk b i bhoihd 47 T e ginrereg of 1het Fdl regery

Thh e o @ iy o Grand Samuels opreos. Tie lull s epait Insm whith Wi somemy Rl bees
AR ATt s dheadal e el B SO TR iEh ThH. LETeTLArY.

The cpewon iy made mi ot the diate of This leSter and nelect croumstance ind poadiicm o ol St dabe

e PR
GRANT SRR B BVLECRATES PTY LINITLD

émf Mi%ﬂ



Tras PAGE HMAS DEEN LEFT BLANK INTENTIONALLY



SOUTH32

FimamCiaL SERVICES GUIDE
BHD
INDEPENDGENT EXPERT'S REPORT
IH RELATION T THE FROPOSED SALE
OF THE ALUMINILM BUSINESS

LRANT SAMUEL & ARSOCIATES FIT LIMITED

&EM IR OWT S0 3 T]

10 SUFFTRIEEN D00



GRAMNT GAMUDEL

FIMAKCIAL SERVICES GLUDE

o= jorrmand b Sqpepeistes Py Lirmdgd (T e] e Sminhy gl AT gl ey @ B

] - by e = g e r— Iz areim,

mmumrﬂﬂmm-ﬂtﬁmum-mmnﬂmn
vt | "opae]™] wiah o riuded o= i1

-m-il: by T u“-hfm-ﬂiﬁh-mﬁm

T e O - e oW S PO N O T, ST 1S e ke

o mllrlqlq.hm“ ﬂnul'.—- u e b il LegnilE

mmummlﬁiﬂilml—q—

s et et Gamal sl 1 e o the Treiiry 15 i o psvuiles. the iua G vt L =

g Py B Iy e 1P ) o s L i i 1T o b b e el e o Vo B

ummmmmm;—iﬂmﬂnhﬂnmmnmmﬂud
ipeiard. wagmrrre for e prepae ation of S Brped i sted e St B ol e St ] Beper |
i rrdrbee]. bty 2w ooF et v, o ey oF [ iriion) 90 peptoyer of Gheed & of ]
N e ety oo mﬂmii’-mm
L S b e i b eedopeedent of the Ty s prosoe @ Beport. Ther usielean b doponderos & e propar poion
o Lpmrr b @t oo e legudp ey Gude 157 masrd by B9 burrsien levurmen L irsrereen Corvrmilion: on 10 Rloesk 1001
Tt Peoriing] o PRETY & N D LD T e ol = e = e 151 of the S bk B
“Grmar Rwwaard e n reed vaUran B BOT RIer B DAY 200 o TAN ARt veld e nof T e LA
PR e R, By Bl o R e e T R o Aol o ey el i e
vl P sl roimaimrniely dir el dri |y ey g P el b el e i e
gt e ar Freapeirirdd Pingerial
el v ] s rs e S e purpsiners ol e el o dome SOUN prser Fir Mo mesomom el igf
P Frogsorers! Dinpesd. My ok gliaf’ ce! iy Garmnd' Smreery e Sig apueliony on- il Sy e of pr ey
repebartiors drodleg ro, i Frogewrd Dnperel.

Grnd Samased e ng. gt e e o ihr [ [ T
of b et
A off §2. 00 D6 o it perpuarosion o i 1y e

- Juli T ] L]
-lll-ll--lli—-l--l'dll-lﬂ!ll-—hl-d-l—l e e
Progpiaiint ias i e Sy T

L Lo o R rabitiaey ek 10 bty ek AL 8 0 B
f

] Ltnal s, el ity Fusliend Pan s el f b Sevle of D o lrkas Brusil Coevgdandy, dtfaety
o BLAR oo b sy oo pres nngaeiieg (e S U] e, plriea coel gl Doy ey (9 ey . el o Lol JTL
e Wi Ty, e Plsis, Sopiey SOP JOO0 O pimg e vaial 1P ol b e Sraiavnl, i ey oot e
Bagyitrwian Vs Corrpbinis e iy 9GP low | Witaporre I SO0 ar LEOD F1L 4Tl Thin wericn & prosded fron of change .

G Ly bl peoly e gy B NPT of ik Corprewios i,
e e a ol rnporadeiy bz e Tesak]] Bepest pred Ty 150 Coespipends o geanders =t P Dncimaey Docursed
‘iR P B [Pt rad ol G i ol P e o Y Ry ER

PR e R O of Praed il prodha sdvi s 50 Y ITLE FRPDE

. | b oy Wi w4 LG R e
[~

Lhbailiniral | | P &y



GRANT SAMUEL

TABLE OF CONTENTS

Dranruwray ol S Propowd Dipassi

Soope of e

21 Purpone oF The Repon

e

Ircluskry Chaprvirw %]
A1 Bekground 1]
A3 Baabe 1
1N Mgréna i
WA AAarminiai i
35 Prigeg FE]
Popfi of fowchld aa
Al Dweres ar

THE Ol Tonatae srd Dararihen

EEEEgeen gy LEyny puey



50 Craablitee, Dailaimlior psd Corasnti

GRANT SAMUEL

Asdariirrees b of The Vilue oF The Corrrde slion

| N ¥

BY Wi of the Equity Coridernatos,

B8 Ve of the Contngend Corveie ifson

B4 Time Valer ol Monery Adunbmest

Evabostion of tha Propossd Disgonal

Aepperradaii

=AgAE e

A Lty o Abbe evamaens and Techoacal Teors

Brsdor Carmemu Fareaste

Seleciion of Divrouni Rais

Rvigras ol Marice? [viderc s

Tchwrcnl Spcialisf Rnpord on Wonley Aurmies by ARC ConwlEariy Py Lemaled
Tkl Syl Bnpor of WY by AWK Comulinty Py Lirrried

1

]
123
145

A el eTER0ES 1 G o 1P R de neteena e 10 Ui St doRes enkeii Sk otfereest (0 g
Bariiralies dollee soe Hpe0Taaby dherees 51 851

Technacal rems g ofbev abibredation uped b thic report [ndiusfing the aermany lemier the Fudl repos
S e dprpa i) Pl Thi oL W Eadl bn Tk Qo g of Abbrreutint 30 Technes sl T e
brachedded sy Apparncia A ba thin nepon .




GRANT SAMUEL

1  Owerview of the Proposed Daposal

Qe |y UG Seaathe R bt et 1 127 dsvrai ) i AL i Bul] Sgrers 8 Drradung Cownii i gt TeR el
itk Ao Congor plsan {“Rkoa ] i rristos o The propaurd ddie of i ghemivar yaiue chien auieti B
“Prgpabs Depodal ], The in-persssenes seete b the Propased Dol compriue Sosahil s nmerests in
Wi by Abarrdsa IR, ik Ahatermer’ |103%L Wister e Pa o Mot | “WN"] Daveits opralan
PITRL e Aumar reliery [ 1K} and ihe Alamar el (B0 [iogeitber, the "Aluminaem Bosna )
Pt A e aliuded [Hort DNe G dfraC1aah peverfeb el asd Pl cfde b eshaed 4 D of T
Adarrs Buninemi dor the of this ivpart.

Al i 3 gl SduTy Badey in v raenang of buiesind Sred Thet PROGRATRON o ST 30 ST
producti M peirnidy ilng is o0 Dhe WAL aad sha Bua b ubdordinty Inling of the K5 By wiy oF i Reteign
Tumipt Lacing weth Akiag CHELE Dwgonnary indeneun [ TD0T), wadh reprss ing ore ddoo pure Frae B
e pasudreen] of the Ptigined Driparial, dicou b & Sailir ipelalngtan of appetmemlely 5134
balficn [srpend ASN0 Bdkon]. Akoa i The contsolling jodin! vimituee partret in @ sumibor of the sty
rahghan] b hak TR O e — Tha A pelesgry Jon mRioh i o SR g hee dhgman peines
[ which @ fran W derndererg BIRCL 00 ihiss fmern il st Bl Bedan A0 s hatrasd frlnery ot in
W e ek R SRR |0 WG ey MaTena

bk Wer B (spurie] vt o, 1oe BoLal Cowrisdies o {oemjmeiet

& cash conuieration of S0 billon (b n scordanee asth the Eamacton
PrE T

4 piguity corisder atedn of O 7,008 060 Musd thates s The Term of Dervemah ia0k o 006

@ muemphon of speraneraiely § 0 melae n e ekt s lase Lsshibary by ddcns |ndudag
el Lhaie oF &6 el o1 RIRN A o 1 Rl J00] el

 upis D10 il in getlnpenl torrderafos Bl 6 papable deer ko peiel and  daloslited bined
Y ERE PRIRT £ bl T S STt S aherran inadite GREL @ T e e e the

[T TR
DO TFGINT DOATHDMATHON — FROCT T DD [RiT)

Lar ] EEFT T i Lnj ]

- W] B P TPap g L R Lar LER 1T

i ol P DSl ir L8 n il A [

Th et k2. ot #nless ol e Wi bablils, il e Sbpdand st
v lor plermdnigrm grsein, 11 5% ol prpdsarthon duaeng the cabialateie periadd | arad
s or shomins avrty, 71.59% of 7% of produsfion during the cakulstion period.

Thir costingend pirpremta. b each mdowidios’ Smaeoasl ywar 10 50 use anr uncipped fug: B B
Eurvaslifage § T rrallisas, et | gred i pirpisble o Hher erd ol huby or gt of cachpen The
fror fiarprren| prvgd Ve [Py O8 5 pord gt plyrram] spmeepncin on 1 debp JO00E

In adidition, The Cash £ onsiies athon puyatee to Southld will be increaned of o eale squal to 3% par aanam
[ 5155 malepe g e | Pow drveery daly AL E-ligart, Dm0 08 0 [Pt ebiieng 1 wiag®
South 1) iharrholder spgrows! of The Pripsied Dopoasl will be isaght snd cornpleiss of The Prapaied

R =i e, e R e L e e T B BLe ol e Lo
7wk LE - B mrw W P o T Sy e g B Blirsra = b
] L] i il i part oF ’ P
© e e s i i g, minaly Ed e A SR & T RS A




GRAMNT SAMUEL

Doppoanl Thee Progaotes Dagonal sl Be pflected by webaidures ol Altog s gurng the relostl hous Ll
kit b Thil bk U Alurrisdein Buidsasic. Uvsler Ui "La0oed Bon” maihanitm of s Paopaded
Diapecasl, S med dokt ol § TH) e b coleutabed s 58 T8 March HIME snd Micos B eaified ba t8e aet cih
Pt (it Bbgivabawinn Buriiiais om | gl 2006 AbDod will s 35 u0me FEWED Doere il d phabe¥§lnn
poniskoni of §1.1 Bllion [baied o lisd repodted balines i st 5 huse 3006]

The Frospasad Dénpe sl o tepbeact 10 resrehaes ol grenkiaars thal S0 s ot on e i Secsion, B0 o
i liny Memd pivduih 1D be esl by Saum L 1o B dhadehsllers e “bplnaliory Mesoasdem ]
irchudny tharehakder spproval ol s ordinary eoiuiion relesng to the Proposed Dol whish will be
deah wim 57 foeath N JObE serasil pevee @l reneteng b= Oosslees 2000 The Frogsined Driporisd b abio
nubject fo spprowi from e TR, ACCE, Hroscs Jursillacce Deparsmend of the South Alrcen Reseres
B, o] 1P WAL P (g1 Salet ol Pty ADE I, T o BT LplgE ] 10 Biy et Bibgvee o
Ferpmiieg pomed B prespdenl.

Ciibae plevrsais of the Proposed lepold chede:

® e Proapariad Deaprcsd i beraiang (o% Sonti 3T (et b iR 4kt mae ol DRSS OORnL, o
b gt sin bl atons Suting B gsciouyty pavicd [Le. from 00 Jung 2004 10 the earlar of
gkttt of it Prisfrind D gieisl o 1T G Shat 11 bl THEA ERBOw Tl U e b, o
rreril frriver Sl # Sory ol soled niliale o Fndouragn ey dfersalter propensl Thit F e plebed:
n el il B poresn soguarbsg cosdngl of Seumh Bl o sl o wbslansially ol of The prepsny of

Frecll bt OF Soati ) (aberre U HERASOTE0 1 Coadiundl o8, W P Dperisl s
TR TR o Defereg 1T EETL B

s would e with re ol the Propoard Meposl

g e eenbniyity pevisd, Sauth 13 fuil eisure Dhal 4 diei S EA1EF BID v BT eement
wrargrmend or undenissdrg for o s eplriion o an alernaSr propoial, wnie | amosg ot
g obs B étivmanes Thal ot Sisilies B iabori] H & baet bl (HOgRSl 0 D0 iiaroeabiy b
raprrird Lo ke oo, Saeth] fan retifsten ohigalam morlalen 4o weh compoing propriss
s Al B, 3 ot okeng gl B relEton 10 30w Mapeeeoe pepciil erierd by heash Ll

Samath 31 My e Liee 00 aen e agtirsens f the Boand delermeet That o sieraatiee
Profioanl That sl rar sobeoes, ravied, sncounaged O iretieoed o & LUSENEH B opoal i oe condarde

mmmmﬂmmmﬂumumm:m
F that Ex

ought;

& Eresk Few of S} milion or SE millos may b payable By owth1] in certasr 1
lmrmmnmhmmmnﬁmmnmmm
o or belees B0 Mosvemier HI2S or, H 1 i beld after that Bre, sheeshalden do sof sparows e
Peiaaaedl IDenfiirial sl St 1T buirl. el vt Ui Pt baiibe afintlovdl Covaliblond Shdiedeidl. Ak
rrury aha b megquired B pary o srwerur break fo of 302 rmillios in ook efed agreed cersrmLinge;

" MEATETRET PO it o] Ak hures Deen agreed o b oD im eelatios 1o The globul
iharranirr gt Chien Puiley o bag prani Soddwng Comstrton of e Froponed Caoomal

 mtremaesl ienvon agreement for ug b T ments will be oot e plite 1o sliow Sou 2 19 provide
CRTAE (PO S HErAES [ BORR e A Plareing sDfowane. thaed senvii g with respesin 1o
e Abarrasnare Buribsesi it well e tRdnped on i conl redirairy bk Diflies “in gefimptns”
CEpET I SOLDE B 20 B Tramherend dhrectly fothe A Boiuran o coa =l

B U it ] PN bl D0 I wyCooel 3 - Fog P ey BT e e
The of e pre jprocw oy ra b iroeam undil afoer e tharrholder mawng i
Pasi]

Follaminyg Cidrgbitios ol Bhe Fripdiand Drigodsl sd vebyct 1o The Dot ept o th Akicd ihaied Be b on
e rebrirtiarn, Soarthild will divtribete ot Seo Sadl o fe Aking shones receseed Bs gty Conideraton tn




GRAMNT SAMUEL

Saeth 1] tharshelders ik Iem ol 5 - apace Pully Insabed o dendend, [hgbis thareholdery wil
Fevee Triking Credit o sdendd vilul 1 peigec] of I dlifba s, The fevusrerg Wi iR e Aot
swbgect 10 8 minimuen holding pericd o moderial Swpossl sesirigbione. SouthL? may sho elec] bo devinibuie
SOaTut [ oo ] 0 Thet (i A D WSanE By iy oF & Gl Nbdea bl S bt To ek Enlend |hin
acbh 1] Sesrrmana B e vt o gt drdrisunon, B aill el charrhoite: sopnoeal on
g T b ke 31 3 LR TTE @RSa ] g

tbal il ¢ vl tan Of The Praprind Dvdnirial, dii rung boeh Thi ddumeriis Suiirid wil Toess gan of
South 13 s "erderiying perningn ™ and, soocidingty, sl B anchuded o it of the cslnalsson ol deidendy
by R 1 3 by 10 deale e @ e 00 o ealierhasg o aireng i drdosi g dandeveis

T (Dirpc S of Soasthild Lhist Josth 1l stharsholder wale n Lo of the
Progoa s Dl b thae absiendd 0F 3 L0 Do Sl WbpR1 50 e e er rdend Bafarl CeRChashag
il Ganlifunnyg Do cordfode) et the Proposed Doasdnidl b in the bt meneitd of Sowthid thid cholder.
Tuibirer no e Laimer gealifssatacany, wack mermbser of the oot 1T Board indends to vorie 5l Boesthl] shaees.
tirk By Bl 0 OOV 8 Lifwna? 0 1 POpeOredl il




GRAMNT SAMUEL

T Scope ol the Report

3.1 Purpede of the Repan

Liitsny R 11 of thar ALK LriBerf R, dimah with proporied ignslcant cBdngri, mther divtitly or mterctly,
0 Ve fanate o plse o & boved enney's aoretelt. Ubndder Lnneng Fake | L the ASE sy gt e eliny
obbinn Tht et il of ihareholderi bof The (hange. I The dhdngs irviltvri thr dagomal of th min
Busnsin. umderisking, the lhed eenvy L egered 10 ot e price sprvsl of daesholden. inite o
il e Propicind Drpeaist, ASK ks corilvmed Thal Leling Rule 1] = rl lsly 16 hppes.

b vy i, Ll 1. B3 i e d B ik ey vy ol rs L]
Peggurdl Deginal AR aEh e i Ml FEQaatBITaE] 51 Hhabiat DTN e i et e L
gt puriin bo L A0 LSy Bube o Sy Corpornt e A28, the dedrton ol South 1) hine argigped Grane
Twveand & Arsorirtey Poy et | "Grat Semasl| o e S0 hipancie s ) Mg T ot
i, 1 geretn, e P opalritd Dl i iy The bl et of Soatn 0l tharrbadehird il lo sERte
rrasaL A that ogeneon. A ropy of the repon wil snompoery the Mot of Mesting ened Deplanatony

P adest fihe "Eapdasan oy bvvad Brdde ] 10 e 5000 1o Phapittadder by Soathi)

T pepee o jooreet B rdnil prodhr] st 6 Sndy a8 b BEEN B Epatrd aelhoull Lites g @v aid st The
crbg e, Feagnaial Ltiipnaa o Sebi off aeskvagiigd etk L) abarp baodikern, Apdoe dhrggle, berlod e 3ot e
el o b B el L dhitebaidon vhoed Lonidr e sEprogedbe =i B e sthidr huveg regard
Bo- e own ot b, Biandial wtunaes or aeeds Shaeshoiders sho kd read 1he Eaplanstcny

Bolvvaled gl Hbd by Soasii il on bl i i et Propadiad Deipdia

Wotng lor o apeml e Propased Cogoal o 8 malbes o sdeidun tharholder Based on s va a0
B3 waliap Bl Bt TIranegy, (Fess Pupe TEIRRs S04t Fuol® i DDaTel el MLtk Fofdlineietd 3rad thes
pi bl cirmurmdancr ncheding vk profde. kaddy prefrreres, poatis

s ian position. Bhaeehobiers who see in goobt 24 i the actaon they thould Take in relation b the
Prigpirppt] Dhriparial fetuinghd ortianl theie’ Crwy prslic dhidriind i

L1 Basis of Evaluation

ASE bt bosged Begulainey Seedde 1L [TRG]1 17 which petatdiuhes pasdeine onreapes of ndeperaient
gy et RG] difererilade) Ditwint thet afuyrin Hindweitd P Dl it Berm deed Gfber

In g of snnirol frams fwih by Esine b, by of srang By
T rsast 0 ot s i v Ly L Rower e ] P v v By | PP i) . gl 1 oy

bt i g bl bt o Aol | Tha pamant. R G PREmE BF S ngEIRan e TR COIDOIHREY AT

Fisd mont drthat DrassidToass The Eupel m 1o s up The Boeat g sad deiadabsDiprs of The properisl
Fou nhussbalden. Thin irvoives o pdgemaent on the part of the sapert b0 the ovwe sl commeroisl eflect of
W T aP e, T AL Lhal hiree e 10 Uit (0p0s a0al the dieesatives ivadabie. The sopeen
rread weeigh up the ad g el disch g of the propowl snd foom in oemnal view in 5 whirthes
it sharehadden e By 10 e baine off iF the progansl b omplemseaned than d 7 Bagt  H e sdwarmages
oubwragh The dnadwartagei, T propoial wiutd be i fhe beil idenrils of thandboldnn,

D= ren b, Eere are sbemanin of the Propaasd Dinporal that wuggredd b it i betier snafoed cutide
Wt Rl L Do I iePitaetbih
@ pontrol ol South 13 will ot pain. Dahiling Soush 4P dharcholden will comiiness 10 cortrol She company;

® Hhw Baraaciion peTUTater soreprie 3 maamiar of svete, bor miich i anky baridy @ mingsity bnteves
18 U Mhbrivelt Piblafaiety Il 4ToR s | MR Rardy, That bl sy Tl "Ll dll B B MO b B4T
o the Peoposed Dipoul s ferther denininhed by the facf that Alooa shresdy ha conges] over Both ol
IPaleiet dridal s, ifal




GRAMNT SAMUEL

® Gesathll] will remaan the BR of e buse il budneas, whith i ol sobriarild seieeprius
TR bt 530 bdeaA I utde hing evhias el B A bikan I usdiridag EEBTTDW (e oR
FYI% Ferariahy and sho o sccess (0 an sy of brosslield and greenbeld devwiopmend
[ECIEE

s B olhar bairsd, the Progesed Dl (i implerarited | cieadly meioki i B dale ol sl of tsuse by
eIl et i the Alurrarean Botiray 0 Alcns Vakes Ror tha gaet el b prpsaibaed ard
Simath 3T Uit will bk i SiBier il OsdeTe DRHEY]in Thie Bdirb olfed Thai vl divg Deiidusl dlok
held i Koo e cirrothy Hhooaaph e Alooa woch devirizuted by Saush 10 or inckirecity Humsagh ary Ko
Slieih gy rud g St 3] o Thagh R (sl diwsyaies sy |t B i behed Do slurrens gl
stursrium produsdos ol S Murerem Badneos]. AESOugh the Propousd Dispousl does rat dricBy B
bt e Tt ol a0 ey (Ol evrgrlingd frw MGD 1L, Grasv) Susvepel bebewes (Rl it o et analveed
urer B onirel I aes bitann Frasrsed L. B Taineid” ind “resiosdbisneid” of e Proposed

Cuageaaly

A dengly, GraaL St Ras Fviblwitnd 18 Priscrand gl ey

& detormening sheiher or ol B Progowd Dinpossl i Taki By w eutimaled ing
bt # @t Gl T ATt Bkt weath the Corrdsier ol Fhef Prifeddond Draberial medl pa 13w i
[T R A fyi= 15y d 1 Vgt iR n Bep il pbrd wrddm bpng vabor cange ol the
bestarays arad

® wb el e PO Deiguiid H SRaEn ik Dy DFrikbeving ek Polbiveling Ta010es

= ampait o che Propeeed Deipoof fon shoeehagiders b Aelisgn oo the ertaanedd betareas g
Lar gl g i, Pracitbind Bdiarta, Tinarsial pneagrh oshir opgorTuratien] dnd vy 38 L ated
disdeariages ie g bow ol wale, screaned ik seporre) sad

[ o rrik s cosiy] for Sosml) shareboidien. of

nifr schearTiages Tagrs
e ievng 1he Progsried Dapenal
23  Sources of Information

Thie dlring ot reaacet with LE-boab ) Bed il wfsin, T bt b et sl S, Y g Ty
repoel

Bublicly Availible Inle milan

& the Explinslory Mamatsnderm fincduding sefier draft )

* gy reparts of Bosthdd far FrT) o FYT6 snd b pear annouscerest ol Southdd tor 126

B gl pepits hor Mood for CYH b €Y 15

# Aknan MM revuit snegoncemeet fabed. LG boly HI2E| smd Rirca's Form 100 qusrierts neport tor
DL jesnes 30 bty O

® hkos Foes L4 Beghlraton Semel (e bederg oddes diafts |

& pewii enle pobiic media and anidyl preusstibion maderisl end ofter peblc
By by Smaathl] sl IWarid srefluntorng) suloavmil ai awidabdi o Dheid 1ot Dt WilHaTes

# bkl pepodl ind Pebend BeEl etk B Soulhl] aed Aiied i el i B sheTunasm SEClon

@ gkt dris s el il jn g probls ared irdEE et ol
F1Ei DEvGRarars FRARRT 1 Tar WoiPufins®s WO SR 8 Surtitars 0 COPrdrars Biad Basmerlees &
thi secior; and




GRAMNT SAMUEL

® sty slehiben sad LR plomanaim priw or@rane By vanaean ieureeh isine.

Moo Pulilic tefarmation pravided by Saulhll

= gt for BYT Y2 Buckgei™| Ror e Wondey Muming grad Miluics Alusinim gty praponed by
Saus T3 mafprse

@ Fearecisl modeh ireoe paTiieg e cath Reoss foeecacey T ieansial Wisoss ™ for

s Wy durrens wieok weiude long B et cinh T bredanti on @ D00, Bases Fen 1 kg B306
Jih ol i b L St e ORI R

v Hiliie Rlyavirdurm, wheib incile kg v (3a0 Boe Speraar on 3 DO sk o ] uly 006
1o el a0 SiReT A DTN, ML

= Beant g, shuh okl ioag e rah Tgw lenegerts lor sech of WA | LOORS ass], e
Ak sefineny | MK Basy] and the Ml weshar JAI b o ssel da s rath Rosay ihas s
whared beimren the saurtuje g 1as losum sad e creden]. S Belew regarding BEN

T Ferungal Modoh Bures bron progared by South 1! suragesend bn ihe Lo of e feancial model
et Dt el amioeth, (] wrh The mdvralual joer wetuse Soreraity i the iting goeml st hin Bewn
dstaribed Brg SOelh ] maraspirneet 1o iEREC] L SlErml rerwn £ Pl dnd opgEtenlin.

o dadual et oeerviewn. ind wipporting pepen on B e e operating plas kor pach of Woridey
AkpEing gt Hibiale MpiTitagity,

®  hassrical e repod s for YEorsley Alorress and Hhite Rurmerem,

" pepportng decsmmembation snd maemon in relaticn fo key walusiion suamgtions siopted in the
Finars]ial Wapiatis |5 Sarketrg s 1aa).

@ adorrarearn diker chan ialed dastg repels (e g, inghuding Brloe el snd progebed supehy Breard
trerady, oAl Sudteits | ared g uppsetteng wowrkbocky prepaned by she DRU Gepaap;

# il price ddaih nellicting Sl cortenedidy Biktd locttiis;
@ wepporiing workpagsen lor lached bom calculatiom in i JE March 3008; and
= orher poevlcesiial Saqumendy, Bosrd BADE. BOEETTIR e g worling Dape

1y foe e 1S e i 6 P v, O 5 B S rbese] v il W ey Miverds Gider] Svvwed Rk a0

Mo Pulilic tafar malion in oelilan 1o RN
South 1) i party 1o the KN tharel " ag b Eurights wmE

non public information by Muind gartie, ncuding Grast Samued,

Tircommpdy miith (heror regearsmienal, foethil] Pus ppeidied orby ke Todigwineg bmiged sdenmon on 1o Grem
Srra:

d  the ferancisl model For @ Tromibetin Seuite ming (Le . e key openiling st bold by AN, which
ot Batisn prepadd by Somathil? russagemeend basid o0 iy snierasl weews o the rihs pned opgead T
iaihed Lo e bong Live projecla srepanid by WIEN,

= e il rpic e s ore rpserers. tadeeren o the Tromibrie ok Mes ool 10 jone KM and
B R OO P B T, 0 TR St an H e e

Fermrens, Sonath1d B fol Stireded divlis non peble wdomitan bt The detided mete plan lor the
Tegarkett o rrert 34 sl oL oy wrae g CoT ing mackeiy sl ot bepr 1R kg dOCLATRR LN



GRAMNT SAMUEL

Grans Larmaa Bus s Rl dearunaona il SR LN GRS BUINURER IRHTE PREASLATTTAEAR SudTheden 21
g el o Bl

a4 Limigatsgns and Relisnce on Infarmaticn

G arn el nalarbt That 1 SEerald PPl b DOMadered o1 2 whohe Jnd TRt Hecting portaany ol the
by o4 Lty Conbbiivid Loy oF, witlhanal Rotdedervng o Ticior pfd dnifyve Togete, Could Chedt i
rrislpssiing virss of the poocess ereployesd and it conclunions resched. Are atiemgt to do wo coukd lesd in
ot EFRORISS O B Pl 10N o iy The Do il OF 08 Sefei b OorPddbes pRaes #50 o
not receunly sosiepbible 5o partial INERUL OF LOTTITAg.

G S | St bl o dERneTi, SanEmather, Buaaein Tradeng druennad s Gl frech s
il Lo prerwillig o U dile &F i drpait. Thiie ostdibon as chisgs vl inthy Svir
relisienhy Meor periody of taTe . H they did changes materally, shasgeeni b e dute of ths repor. the
sy Daule B Sl el in e ORbtged s (e

The rport b ho baied epon nsscisl sed other waemurtion provided by Soutsdl snd s sdwmeni. Grind

St bt cnike Rl and nedaled upon s nformataan. howch 1] gl assted o wiang oo Grang e that o
i lirareshendignr s b rut et g o bry o wi T, i Py, Gormplele i i ool o meicedeng in
vy maierisd respent, Grang fuereeel has o reaum 1o Sl that amy raderial Facis Bave beres withiveld.

The i e Pl Oyl B G Siivastd Bl Depe vibbubtd Thigigh ddbyGo, #uasry 2l iovidm 5 e
saserk s i ar foe Hh il Perming s cpmion au 1o shether the
Progeasedl il b i 3l Fedsaruile 1 Soeahil] shaeehgiien. Homewer, Grant S dosy fon
warramh thi? fu mgunes hanee dend fard or senbe 51 o Lhe matlen Phal o= pesdl, eabeesve g eamanilion
o "ok Siligeran” W igation maght Soke Wil Graem Temoe] hu s mhal  Donueder oo e
spproprale maurs e S pue g ol fie g il ogemas, “due dispemee” o Hhe By urde tbues iy
companie s Thasr 3oy in nelstion o, for sasmgie, pronpectesss or proli foceraaty, i Beyad the
g 0 3 WeePeTRErT] EaETT. Gl et R B 3 ISR AP B LAl 10 etk i

Argariinghy, they repauri s e ppaniaes g ey B e thauld b comkiened mong b phe et of an
et 1 ieviem of 1ol del i (Pt L P i L] vl i, | BEREY 1B B COrrgE e o Bl
o irvvertigation of detaded maitpn

e P B (] G WP A PR sl i FOPRalg B Dt o Wi ol a5 L o e Do
covmpriied of S spereorm and jedpemant of managememl.  Fhin type of avdormiton win. s eaaluried
Ehreiah ARRYLE Fagiary A e N0 e Een IRl Mok, et g Ko ofres no
Cigrathe of falirrul vl o paRdElion.

Freparition of thiv report dosn nob imgly Thist Grant Semued hay ssdBed n ary way Lhe mansgemsnt
i irss of atfe rerards of SeutRER o Abtoa 1S usderiioid thal The soouriing blation thal was
provided wa prepared i sccordence sith perserslly meepied scoousting pricciphe ssd & mansey
CORHSERE ath Dhel vt Pl o 340 Craaneg i [ iRt EBYL | BN RS el R ]

The Ersdiiesl phigectisin [ColorRadly. T “lafwand keolung nloimalion” | provind 86 Gt Siruel

irchded B FPIT Budped [ eebt o 8o Wiandey Rlumens srd i Aumenam paly] snd B Ninseial
Bl o 300 ol A B4R Jll e weeTlnins. (00 T Tiat] RO Jiqgaid b Thae B ope Tl oy Toeesing
i warwn o wiuitis: R wers rebed on an § ungle # mak 1 red Grasd Same] made @

Funrabe i o i P e | el il el BV reR B Dot | Bda il D 115 g [l o LeDei ] pslperras el
AR ot Py L1a | “RAAET] wiis appesvaed o echeoc il seciatnl B drvirw Lise Basaie rrivinyg
opgraiion o the Alumizssn BuisesL [had unsieepis the long ierm Bnarcisl progectiong weed os the hat
Fins it o P orirrils e e il enany {arad smeilongl aaieti By GO0 Samarcl 15 s A g L TR
bawafe maring operisons of The Muminum Buenr aee mede n B rshure of as irduinial proseia Ban o




GRANT SAMUEL

EypacH byl o precat manil g os U sbane B 0PRsUe e B ronfined B0 b apnofer kactaon sad b g
TPl 61 E) BF CLOTRERPL EvLTdeTaEm.

TheE e iy LTy o8 e BPuiytis P et Libai ] 0 pefiell [es esdiwalodd £ Dummaifa e o KRl dristlh
Iyt casal o

= the Bodkiegioe Bage iee JAL cordorted @ Setmbeg review 0f the sgrolaami e prgns and
b ! o R 13 5 Ly Wit bowwndind bosvhing elorsnatien preseted by Seume bl o AE sl Gl

Thin p ol S busin. on d o rewrens’ b
e e teniler, Qevelopser mummw hﬁmwﬂ
clauer ard netatebiabon coats, potensial for the wnd tha

LT T o T Ao e R0 STy o mmm i e
facthori i vuch other ioviinen. il AMC Siened sporopriate. Hivey rigind B thne nireeen, AbC
rrusde iy e bk pendent g regarsing the bichaid sparepnies hat can resarably e
oo ber sk paipeiu ol e wabuaton of Woribny Bluifetd diset Ui s vileition

smphiony”|; snd
* i Troenie i i) st i vieow 0 et lprinedl bl ormataon haet Dokl b peosddin. 4wl sol
b Jiw ABAL B bl ansyus of it it i & ouad oy han

Boskingion Ragamne i), Hisepwer, R v oommioned 10 (epsddie 3 detina evies of e
rriresg aliarp e bacheded ke the Tnarcial svinbel, with o paftstules Tesu o e seslamabeiity of the
Torpcans hsoaty produrtion kel v e progceon pencd

in preguaeg G repad T BRAD 18w ol (el Drp Saegth 3 Y, iecihepeng peodigel ol dats, ivener
devpiopmens plam sndopristing modeh for The Boddingtan Resxe Mane. Thar spport prepuned by AMC

B oha ] = !Hﬂﬁ“ulﬂh_uih“'m i
" ¥ i T ¥




GRAMNT SAMUEL

brinplation 1o the Beddanyrion Racane hise i sinached 1o snd formra. part of shin repaut {uee Appersti 1], in
FERFT B D T oLk Babieil e Sebg, b Snong BerdLnd sl oF sih prble Sammart wish il kit .
ARAL By prepuer rd 0 LR R e T Tromdsea bauroie mine fhat o prosiched 1o Do Sl In
SRS Al e it BTelatger, AN Bt Bl (Peiad el & i) FIve § EpoT DurThedsg & Swirenars
al i sperosh snd corcbodom thef hun Bren si=sched 1o snd farra partof B repor® (wrs Appendo 1)

b b (b ol the nfadTrasaoan pe oveiitd b Graet Sarvaarl aeal AW ardd i g rorahried by Graet
St dvdll AR o Vet b Pt (6 B St s Divel butbed Thi? thst fivrm it bnbhing ol vt
prowited by Sosth 1] wan. genavally prepered sppropristely snd scouraivty bawd oo B indcrmation
drvmiatrbe 10 St 1} S arugree® o e Do el mror g 6 01 0 ienTi desly el lerelifames F Lhe
Formard looking niormston. Geant Sarrusl kan sha conciuded That B lomwend looling nformuartion Soey
A ] e e T, TR D O eI A (e S B el REE S 1 D (ATt
Fiawerers, L shresiey of (he lorwerd leohng elorreation nomef seneried o puse erdeed by Dot
Fmied. Futung peofiy ared coh Sras arg inhaprevsly argeriain, Thasy ane prodis raon. by maragenen of
Pl il Bhal dariear] B i ftind dd] i Paed it iy D] 69, Baurrdl ki, iderp o wihill b @ berpaied
et conirad of thee company &F SLmanapement  Arius rewite may be dgrfiresily moe e o s Dbl
Bigrapimd | [P Do ] nirh e oo o5 s i Faled o g iy fiveed i Fed | el g il e g e e
it conbenk of, 8 velsation of He sty of The dlumenom Bosinea.

G i Baa ressed rhe serrinsaTy o WP Caicubaned Pross shese caah P meieli na chunge. on ke
wiriabiei. T prubpint dolalin @ b ed fumber’ oF aviupbon i Whiren Lt PP o wirf o 1o
Ehpal suamgtasn. Mo opdnasn i eopieeed e io the probateing o orbavaie of Thawe wenatom
BitE S Aadbuil Wil iy be Frester o koia thas Thake modelbad. i sokdfon b Aol o Eaenting
B and wiorid gutoomeey, the snabyu dopl nof, srd does nol purport ba, vhon Bhe imgac ol s pousible
wedmailalofed 10 Thab Driafuris Wil The S0tud et liwsmaiel ¢ 0F Ther Durlifaliy Py et fabEaimeirly O ity
brpsted by i ringe ol Listton sdhuding, bul nel kefied 1o

T VARG 55 ThE IMUTERSTL iR Than thakd comusered in e iy sk,

W RN O BGET SRR 10 U BSOS [ 0 T SETRATY kS e Thee
mrardriied; snd

oo aniond. of deffenend watiationg b ¥ Fapste of TN ST Tl My OGRCE
iralgtavery SvEriral b The domtsneton s rmodebed.

In podition, the snabmes dom nod 1ske sccoont of srtionn murugeTeend ey ke il Peenl Shat traskng
GOkl aley baprned mith devp pantbindar s Ol a6 parspnae
1 e it Spereon, Orienl Sirtraed i ks aiciusvend That -

®  prosiens such os bk, somplisnde with law and regelations and comirsty in plage s i good Thanding
el il e B0 R Lha) TREGE B8 e il bl DROUEETRREL. 0T harts i Dulsly driciobind.

@ the nsriamenits by Soudhi? end i edesrn s negerd o ngil, pepuliiony, b asd soiourdting
rrariem relnery |0 the Propoord [eopors e soourane s rompiecs

o i e e EL B b P Erplasaty MlerTeatireie BERE Dy SRR 10 NS thateheliiri b
complide, moorite s laidy preiented in ol materil reipech;

0 e ke svalsinhy Enboremapenn nled g ey Gerang Sarmaeed o iy 3robye, e S e ner
kg

= the Peoposed Dipoid will be mmplemented in scoordasrce weth futerm; sns
® e beg e T e R T PeDed et DREB0ad B0k C0reEDT vl vl B e RECTE

T =5 ewlerd Bhal Sheve aee lepsl haer eelifng 1o avich, pPopeilics. S¢ sy Blereil 4 iuey
relsng 1 compharar aalh apploable lian, negolintans, arad podeaey, Great Wens s ns
Fetiin iy died i D Rl SfeFali o 5L FTILAN B9 Aty it



GRAMNT SAMUEL

Mrpisigre & DAe o Th FOsT SEUATUAT SRTTaeary O The S3TH'E Latlaie, D 10 5 STUR Lo Gealiies i e
lighteeeyghl, virong, malivalle, Suctils snd cosderive | sluminium hoased in s wide range al indeinsd
S p A B TG B PR ety O aareend el gy [hehed sl

A aburririen 4001 rot Rty BREW il e Farm. produden ol durenum Frechr B e ol Biep
b3 rEOgeRT puatE Sl s hoe ew Bt ore

ML TRATRD & Uil YALLE SHAN
I .
Tk RBCATION AN AT (i
| D BARREETY
Tl T
[ [ Ty —— [ — -
S el s .
P Iy e
LGN,
e e L

— _— [ T ———

e B T A )

Th prostu T of Do Torvid of Py ShoPureisTs ReqaaneL POy e | . o somarg whach n rem
Firganii aitasfel Dol 1 Limsd Waiwves i Tl Bl 08 Prvuy harmdbein Siosdlt [ 8. Sgons, et of
canl prochucty | undengn ferfer proorving S0 produce weed-finnhed proguc That sre ued i B

et ] Dot e O R T de] Tt B b 4 aiede 0 fved varhen diach B

& peribeoctien {159 of conussplan], pieticularly R Bullingi whete Thiy B8 uied 6 esteimal
T sk, roofs. sndd walil, eielors, S04 S as e Cailgs B iheieis

o rasgpietatien [T oF cosserpiaa), puetulirly ol the sanslactuse of shiss aerereiy. el Warnpa
i Byl e baney bty verkichany

@ gy |11 ol conpempoanen |, paasulary For buddeneg reereork infr s uee sty pods s ebmeoTp
Irifamiriiben dnd dolritatos e ind wiing,

@ rrushinarg s ciher pgupmerd |1 18 of concorpian, patluley dar sarteeery cied n isdavinst
O i R DO P, el

W gk (araund) 30 ol commurmpbonl parboularty Poe paciigog |Lafal and othed asgle e,

imdenry Srsun

Thor fialtial i wadani Ly A Gininnly i @ b wnal ot of e, nefind g the Bifilegy
G indusny At werd 35 the impeprtand ol scofi 16 Ragh gealiny e T 30 rebabie Erangy WETEL
Based 5 P Laley] devirlabbe data, e Bhicw L ] poeian g irardeart s inented Ao paney Tiig of Bauane
[ Asatrake, Guines snd China] snd sluming peodection jue. Ching, kevinbis snd Bosd) snd ceer 30% ol
dlrrerium prodhertas e, Dhing, inga sndl Butsal

I T A T - g rot . TF ]
" hwror w% Geewped fevrs



GRAMNT SAMUEL

Werteal evterman (ahes 0 warng Segraes] Lo ofler i sperahonsl and fesncisl tanel L incudag

A el D L (1S et T bpee wade 00005 Fiitan 0 Busewing oo Gir 2rleeng an e
total wedume brameporied by D0-T0% miile marisining slumineom concent deleped]:

= pgaaging the technicsl ety of Bawane Seoniok ot shiming refnpnes se olen fadored to
e LR gt 0 0 6 TR ik i e R B PR EYpETeT,

#  pechectig eeoaity of wpoly Soemuore o able opply of rew mutsrish B soppor] uniniserupied
Sl PP P LaE e (e . [kl by Ry ol Pty 3Rg il O O B8

@ prwing e ntofes wilun CipEennd = The vithee chan by prodetng bighe messrl vsber ploduits
[epats;iaty gl 1o thep Figphats plrors capenal grad dirwebogareens ks mgherdl, whed & comamgrly &
deverip daiBai lox' wriigratssn Betaniimt ath lep b B aalor Chil

Cusr bo S wrticaiy imlegrated notere of the indadry, & b ool o sabae the weply snd demard

ihyEnarrir G Thi a1 BTTRp R fRIT. I e CanE O Busming (1 leabils marhon e A ally Ao

wxriSeal wtd vevy reomelly. On B st hand, Lse marbel bor shumssna e e bilsinbeed bt st binoa
reltasty biraied track rcoed (u The Trer Shemang-caly prids indes L oreated in JOLSY

el Fupt At bde Tebtore OF 1ief stdhritey o LR g eres dov] preerl e i il b Qep of 10 vaber dhas (fros
bauxite menenyg Lheoughs 10 praduction of primery sherménism) & reviesy ol e ety reguiney an
wutale s araierng 0F [hina s srrEiveTer il pfad I8lh sinasd e alh ol T ShOETPRiu e duForeum rariorls

ki Bausite

Cha Ty

Basafle o Hhe preoups weerir of Bumeiaem Apgrinieal ety S0% of flobdl Bavare pridubon Hisisn® o 1he
puredes thon of aluminkarm” [with The remainger wied ingfhes commencisl Spplicatons uak o) gETHTE,
Py, beibei asd (Eher DRerreLab]. 10 @ Satud ally GUUuiTig Do TRaL Lt BE (EEETHad ol Saer

& Ll o, o sk wiich are fosrd inirogicsl regaons weck s Brand, Visisam,
Gajarap 3 il darimrphid Thas pepbaeier DDal Fabder Rt 1LerLB08 B 50 Dl iTVaebl agkind DO 61
rrathads; or

* haryhis busmte {0 of ghobud ressunce, mibich sne Aoened bn Tuncpe. Thena and B Caribbaan,
Dot ol g o % B il D Tt GheBairps]. Whaiy L3 b Pewagd wrpatvd, rPalbied o Cofuld (o duin. 5 Wb Thaml.

Cdphal bmasite nicurom e ivlimatid b by briween 3% and 73 bilkon boreer, ol which il eeder 30
lin | pevratd 0 dEOEDASE 34 TR Apiand BN oF Basiind seseres e CDADRATAEED I B
Compa, riprvitty Gueferi Bt dha, Beard, Wirlnes bl indonees”. Ore gy n pdmopafly detrmmntssd
Ery iie ahiming geade bwfich varies from B0-000 of sonisined shrena | moihine kel g omgeniaes. The
Fa GO il il of Tt wh-ﬂmﬂ Fngitaiy' btwiri bl il i Do B
aftractiep chw 3o th haghe g ok Hwg I arrcrard of et wds coswarmed i
relming.

The# Baunite Slarkee

Baasaite e Purd. P i0eral 38y Bt o Thardy [vbded iavemalaly B Tk =@ Ay OF Sars falhniberly alidy
atiment ghurona relneries thet sre oben pared By Bl pacte. Howren, Boe prangrrer 8 Chena'y
shamirdum ngutiey b baradsmaeialy erhaped S Baute (Bina’y growing sapeids for hasaiie
Pt b G EsLE L B PR FEHIRHEEY I ot ol ocilbann tuch s Gusrd Wisle & linge proportion
irl e ey 1 grgarTerd wathin 3 wertically innegraded Bonane, tha mend by o phed the desstiopeeem al
& kS e abaed g rraihet 1w et

T SRR R i, dbmegm (d ey FLF



GCRANT SAMUEL

CLMAhD

Sirew Ml ihe wor o B ginBal wraboera murist for Baansie bas proes siges@aasily, wiith loisl ampori
g [0 o guend SORATEG 00 Oreld 1 2TRNR DG b DOR | SO0 i A bt e T o e i |

ERTOASCA] RATTTT RARGETYL BY DOURTRY

13 = 113
1
1 - il
A geep—"
»a ! - A
= - .+1_ il P '-- r‘..l
= o T
Eu.l L ey -
1 T S g .."'d- =" 1ips
q i e L arER Lma
] EiE}
10 . H.
]
Al L PRI PO jEE FRE BYIT ERE 300 ORI POON  FORP FRED piOd oo
[ — [ N S e p—

[ =, T TE T,

Chiras B seroainiend fou e sy of ihe upblt o sy ans, ineeremm gL, R rora ey
Pepir it e Ot SO0 ol POl evaae i 0 DR i st abaees aeiue]. Between BE00 arad MEND, {hereric

irmparis ol hecase prew lrom 50WERs 52 ower 1006STa s in 00 MM pa ir
b PPt SPPEiTE 1O ETOOrVE Dt . gty AT 10 The Gephetadn of Bagher prade
dormarnlic bauste ardd arfor ol L o gl rrareng { partdy torane

i prenencal stasinds) R on The Lnei estimanes, sogenaimatehy 00 oF Thing s haseios seoady &
e Db Dl oo dronend 3% B the cdity D110}

The rrcend nerge o Baunite importy i H0 Y alundreée the dediosie madirt Bland P aorca L the shaminism
wadynr Chair A a0 e byl P 30 Sennata |t Derbire] aPREEnT g 100 BHOndual TRE eo Tl
[ ul diataon rEtei 1 CrRaame Summa rel o op Lo ol urdeds LD Lo 10 e rdeced ibox cpdig ol
Bipinife ol by aid o s beag et 1] Pt b 3 teferade | ol Laep Rpd e ity rambdy dcdparang:
mrogho® Labes Diem Chang's breatpd e ose 1o miredse domerilic baante proguctse, s = e
bk 10 Turm 52 The imipoe) market (o ther e U its Reenoses

LT R

e b the ghobut Lol of bhacute it grown by an seerege of 4% per Snnem, wih meas of ihs
prowth socurrg betteaben 24 weal MRS



GRANT SAMUEL

WAL BALIAITH FRObLUCThH B L TRY
aba- edh

el T

I T il
s
B
- EEF
F
i

E‘ il e BY - ERL) m
i o
! oo

tim

B+

MO WAl 91 HAal G MEE ME Sr AN O NTF ORGE R R RN AT KIF

[ I i W ila B ifima | LT B g
St P e

Dz 20 Chisns’ s cossinant preuenor o Thee haasite morbet, du irsdng parinem sre sha the Bt wppisn
ol Bt o b plabid marbet Esdatevi ity all ol ORima’s Bbarle drort o wurted Frors eitler (ustea o
Aunirsia (e wel o indoosrses unsl poport beneon the meres s eeie mpismeraed n ues 200T)

Airphy bt DOt reiThy bea: et 0 the Laspen poaund of bugine 0 rher sl e P gelearred sianly
aitpust of mpprmirnitely 1000l fo¢ oy Wb phin. TR e bvim) Dpe® g Srarei. i dorille i, o whidh
soarer st aamong thee Lingees mined (by prodecton) m e workd. Thews- rranem ane located o

Wi danae g s (e Fueis rghin dguaed 455 of Driabalnn] Ao & The S (oo e b the
reypecr (hecaggh the Hankly and W liwrdabe mane), weih Aot b |ibroug. the Boddngion Raose Meah
Wi For e ST G 0 e iomett | b omiene of Srosesil BORU Badl that no Tt Mok
kg crwvierd Garoured 1. 7% A ni VB reliterty cheap wnd

®  Quaesnderd [around 45% of prodertion®] The Amnn sod ARGonem rraney an the VWiegs apprtion,
Ticreted] My Bty Tirm (Gt D "Ry Tl 1) el Ao By i [Hsmrfuind Bry RS Pobiraing Livdniad)
icoounia oe rmarty @l prodision, with e ore gersntaly luwng higher shyming content |3 5I%]; snd

= Rgrtheeen Terrnady das s 1098 oF prostusction®]. The Goee mune L gasned by Ban Tind = the anly
TG Pafe i (R MorThers. Tetiilory il o binram Toe s Pagh ahamang doshin]

Aroon 5% of prodoriion B oomuesd dormeytic sy within wertically mirgraded cpenstony. The
T gl iy i, Dl B0 e el b SO0 onerv i 100 SO O itk s et e enpioerts B P

G fooenily ceritiook: darstt il i Thr Latoy] biwaite pfoducer dnd opociel Fobely, weth the magpdity
ol b ewperin pend in Dhena. Guinea’s Lege rewrrees are known. 5o Basve orse of the hagheos guakiy o in
g il et The Arasiier i i i (R0l ) aadl wiriy Do sl o ool (1000 54 Prosturtam

Mm-ﬁnﬂmﬂ" brrerrr in mine propects sed infrabuciure
i Dokl Py bty 0w | s ool i m i [Endefr by i D iy Sl B T [0 . Wi el
Pelabeya | In P Bk wrwersd pri, G e e o wirtuiy ol rorwth in okt Bassite producBion.

Atk g Tt T b, by That Giaraiin (pikteromednd i D00 et o o reaeatnaen ol Lesavgd businste
ey boerir [Lgereg @ vwfL bt temooe by, Eobul wpoly drumh | ot B Bollivetung reliierh e

Ramard i FPTY hamad b
e Bl Fm o rig Bpanti e | nege il Dspmmss BAH




GRAMT SAMUEL

ISR PO AT Sl IT it A Pl SO TS 2 PR R o e
gl gl e [ mmpp g The Rt o iherenes diovruded = HI )

Ther nwrmusireng soarrres with hp.ﬂ'rmn-ml wcties partpesh in tha plobsl meschet au
Ky pdbuge urarvbiely hivdal be o Dubod | Bo0 Qup el e s oplaseeps g Brald f, Lagh sl st naie
[¥erinem| o hirer p=paued guger] rbrelsee [rdoneua).

Ahbaagh ihe i ey uagpesi aoimer bewel of o Lupple inthe mariont
LTty stk 1het sl Bl Dues bewert B ivm Guaretal Thee B Deven desmared gutbonsd Tow Che gioisl
baunfe market remum p iChina h i by berome Wy 4 [

e Uil Brp [Pl BiBE b vl oy JODS) (el et Be il Bed et et Bad lutsre

derrand auiurmeng the bmely Seveiopraat of progdchy. Fawsireny, peen T coneestridan ol supply

dryelabe no rhe gioial moetoen, ch 30w Lo PREL 1D Thee D thook; Lt g

kb ersveremertal fEguliliont, i P et it Spon i regune rekabiklanen ol L
lamad | hypeeily Lorge warlasce sreun| b corisin wlsndard igieen the clearcubting of sehbing wegerisiion
el it o 1ogHaod L

@ changpel ot poboe, sbich rpect mslebls wpply n gobsl markeiy feg. report baen by ndoness
e vl Corty by Geerd ID pappee The dewrlopenent of 3 domsnar ghumeed retming ndeuansyl

B b O ] D, walfy o e A ey dhet 10 TR SLabe, (REeLa BtER Ty g8
re |

gelstory and spprovah
33 Alamina
Owwrviews
Algrrary & (ot by dEletany Bawaite. & gedy T ol G el B TR T R e

Cimhafred 15 The produdTan al darerium & SRl platielos wadeiiors [Lher Ine oAl 15 Sroduie
chesmical prade shamina that is vied i upecalty spelcation such I8 ceremeary, 3ok snd Teframerie.

Thie Bobyer Pricein o U St woabihy wibdl el 1 9 bl Shsind ™

HELAFTRATIVE AdLPRITRLE WP ISWY M OWIHETT

b e o

= T i g b a W i e bt

i s Beer drEipin



GRAMNT SAMUEL

Thae argees ronarBobas to coad in ik proderton of Shreng sne s o, caundic WO 3 sengy
ivrbertiay Froess doudl, i o 2 Ersirriibbei). Aopowaraily 1 1o of Dieete ode @i drpwhere Tiom B
T30 far more | kilogrerm. of caniic wds o <l the pe o ore bonnes o Thewe
il £ ol [Orek T e Maal L e b Tadad] a0 Lt . Eveiigyh aTeiugh hefeseieg flen BRDE) il
by beees nugapdy sgreerraniy bo mitigie some af Bw price volabiy. Coliectnerly, Buewn cinb can scocunt
Foet Jeapdinad B 00 o thep notad reslanidy CaRch QO WS Thas TG DO g Liboar s indhies nosl
it s briaariretn aved Rl

Thot hleemiinng Washe

Alurrdta o @ Pabally Dided comesidity and Rk i mdon ilhe adeabh mirir] Bun beots ithoegh 8
rerginy Lingeby conuened st hon weriacaliy inbegraind operations. Daly abowt 310205 of sherming
podution H iold n he gobal bt martet'. Fhe auctuse of the slusing mirkel o lasgely signed
L e primary slurrndamn ket ared bororeentonally Sheded oo Tees wepmein

o g eonesd GO o prisiuatign], whech | ek 5EH solaipan i nereey of ahamdng gt phatsinam
rodetlian snd i b am el S fusply nd defrand Symamis. ard

= ek oof the weorld Lardned 809 oF prodiscion |, which can be wgmensed by geography snd ivofien a
ikt Has e ol sumpdy lir (hind

Thae majortty ol globsl sluring brade cfcom oubiide of Dhis fwhich only sccoant kor aecand 10-59% ol
e PRt ] SeTes CoamE Rk Rk iaha SE ST ENROITENE 01 the globa! absesing marker,
T b nepoes weth St A, 0 ther LS. drd S Wdcbe Eant hures smefmg capatty
Bt Ltk wefining copadity S0, J1 8 Comuaguanoe, are re impeey of shaming,

Gt [t "y dOoVodussl BriSeied i That Bhafodty markes, Tt Couiiny =5 bliet 1) 3 i oF That Lingea
iturrena producen giobilly nduding Alsmisum Corporafon of Ohisi Lmied | Chaios” | and Ching
g Grdndl |“Thing Fosgarad '] Ubsilng shameny g iovd i b thae e OF The searid are s The
largeril prirary shurinas preduc e s ndude edher dreenafied commadity bovrerisn jeg. Bo Trto
ded T K| o e play Shamanianam peadeeny [0 g Aiioa, Hoetk Hedrg A5 ["Hortk Sheira T, Laheg
Csfenibng BLELAL [“Rurial]]

G kAR kD
Exvrand by ssseiler giade sharena H deetThy propalisn 55 pHminy sy prodeclion B ome
respeciy, dir v Broadhy b= s nisbie 36 ok Tor smelien b e Buosghgat

Ll Thaer it sy fodpat d Lot listl Bom o ihurvinul W e, TLIKE OEndiinins For pionng abersa
wicckpidey makey { AUl o spuesin i inbeenenneciion with e primeey

Hirasrwer, demand for alemana can be afeitsd by wodarie vwengs, parcularky in padesble marbery whaih
i oflen uigd i b istoralafy iupsly sron e vert=illy inbrgrited produderi Aev ordnigly, e Sirked

3 b pponed 10 ppphy- related b Sk cees S s Fras g stiemate
g U6 BF abaeind o L Dhad adty Saiket & grber o Thete afirie DRl a B,
ety

= sepgly drapoon, such 35 the indertrisl smaon oF Akoa's Westem Auiralia operations;

¥ podetlon duilsbmesl, sech as Lhe eesbirges o Biwddien sadboi B Bl Ceeeed Mérak Hydio 1o
e 3 Foroe mupgeane anad reducs pRodurtion fEpacity o fRe Muncme relineny by 5% and

B MR O DR RBATTRRR. bl 5 U S LanDant SERRET Resal (B mOne reDearh Raawaka’y
i papost Ban 1o Bovids B 2000

i fhay pbher Band, usaapascned i of demand con sha coss morsnisl @ioetion i the musbet. n et
Pl T LT U Rebutbilde it B Cdrind pot od el dbesd ugilniedy o ITel JdusVirrid | Bl dhafutina

= e, Worsl B ol W fesnae



GRAMNT SAMUEL

mmukire) The rordiar bon sfiened resry 30% of pobul umedting capendy imary of which fues nomaded
fr Rl Sl L] i P viireae RO B derrdned B3 ghuming, mih (ol betly dripicated
Hrrani cvermight s iheue umeiten, rould no lengee s oepd Hhe slumens peipat. Thewr s ron 1obe dame
il e frigeC by i b Stag . g a0 ¢ il B ETL Tt Dy W] SR ol il r e S e
amrHer b Be brosghl batk cnbne ordd crests e demand for siumena|

Chircy 2w Siug hawe 3 mynesis] "yaarg” aTRa 8 The akimind marken 38 1 rake a0 b 5 Boe o et
oty bl Praiarls. OV ik o bl ol B ey O praih e o el s 08 T {leisiid e B
Bermeed in smporty ard cownerd an norrans i third ety suminag demacd fand prce)

SUPPLY

Ther ginial vapody of Shemeana ivypresd sem o 0 coenereeL. 17
w0 T e e ioes CPana ob By 1 10 Lied) gt kgt OF ahpmamng rm-n N ol il prp T,
Folloswrd by Bauteaba {L1%| ard Brasd (PN

Terae 201D, tonal prosumon of shaming b, groes by i §5% per gtk China soraunrong for
W safarity ol the snbine pirteularly teough 1o 201 T

- T —

. - - —
bl _ll—" i TE T iR R W TR
- -

i P .-" EE gy b
i 1|||||||

— R T S S R TR en i ) e e e e e i e o e s

- - e e ey e - ———— i st P HR TS 1)

L ke, EH by PRI

Thut il o] b b [Pl § Dt e Wded. S iy ST TRAAED 1 Tt DOV el O Futody Siaiiil
rirlirvirgg Cipdity thal rihiited n bolil mitalbed capic Ry growing bom ol dLTEa i H0LS o own 110010
bry tha o of HOJ5' Thepe sverumens wive Pesaded lnpedy B4 1he Chinpis Gortmamenn [egugh sane
awerid Fraior] padopanly wech o Chak o) and prrsidi spossin. Oheteis sumni prodecen ey

B restityd Proms 1edatively Wew aebat condy o well an thorer dewelopavers bead {omes ihes alumena

Pl 1, b DR Dot P ARl The finl e BF (SO Tt et i (Rt Wil o= M1 D [des 10
mupply wde virnscharal netorm an the Chirerse Gowvermmend selored mone rigoroun srrsironmernssi soniroh
el Rl Pl e 30 PRt LW LB, TR Tl | e St ke maial | et
growth fivarterd @it 2003 in e nefrng Capicrty Ciime orlee, Snde 029, widnatisn raten for Chenaris
alyareriy redrareapt b Promn a0 pesnad SEP 10 mone sustainabie ears of posred BO pervendy '

Alafresad Srodite wrakd Bhe Feal ol U wied hin Beem reateerty able dnoe B0 | carantinitly
protucing Betaren L1 and SEMHpal ard b led by

T e e gy e SO0 G Dariaos o e dfpman ogwe. Lmeity FiE



GRAMNT SAMUEL

® Aimirss wherh has cosucenly prodloord sroend LIRRGof Sumany e the Lint aeae sl pean
Iikee P i i 2ORML P bollioriiag Thee Dot o ol £F Lief ettt el b The W LT') BRFEERY
vuporber gl slermin fwith motk betog thipped bo Asan maribeiv]  Thee are pemeatty free opevating
abgiii Defifaya. P{ludeng oSt FRap Ty el Dryt SOt R |6 W Ry Nl | s

@ Beasil, which bua consilently o odeced sround 3001 8WERS ol shurriea durng the peniod, e magonity
o i s By DR Bharranagr railing Gealiann. TRave @re (uerently Taa apsaiing
i iRy, O o P o Ty el By Somth 3] (TR Wi Feleiyl

s e vant majorty of slurmiss in comusnd pither withun vertically inSagrated cpematiom or within the
bt e Thit Uhidid o T PP bt T il SO0t B 3 ielitrtly sl o it o e
ilumena produsion Appranrmitely 0% pa of sheriea i ivaiabie n e goal Lhnd party market jr-
Ching) repraEnting Snoa |V of paral sluming prodrion ' The Lange opples b the sl paamy
el P A i Teiirend By Sarath )T e Beo Tl |colectrerly Botourling i ieeund 3. ol the
ol ity alarsiny. muriort, wn-Chara !

e abrmass mathrt Ran procnslly bees in belsnt e over the las] decsde fotfer Hhin Berpsarary Snnaphiom
i thae PGt | Bect B Bipgeed avio § dunphon oo the laan seewrd manrie i o reseh ol the ¢ o iacning ol
e rebreng Capdeity BCrons Ak d wedl s thi dissugitiorn i The Msdde Eisl whsch hah tined & Aurhlber
ol P H P et he i O o depernoial D0 B paen i 8 0me ) 10 B pethy Jurtaeled

O= Balamce, tha conl dar reew capduily o pemeriily krwes i Chona | dround S5H00- 5000 of asresl capde )
B3 i ot DUt InCiging o Aua Oe . seoaend 51,0004 i redona i) sad The i of The devsiaped
wealern wird stk i The UL e Eustpt Dwell ewer S0, 00000 Wikl the masgnad oo of capatity Lan
inflzansa ihe location of rerw Sevelogeraniy, powwmmans polio gt 4o have 8 Erester vy on Lhe
bescatngen oA Faris o efenatry CRPUTp. Fiow elemple, thet Gosreban Goseraivarnl Bag atid & 1Hpet 10 dewehdn
i i Syt sbionid infaerim by 030, colletSnly icunling b sitund Meltpa Theee of therie prosecti
[RERnE MO LI i wfder SRR adit alneaty iy DOfIneOIaEn Saraprly, Chi Wl sl Ginend iteal |wd
# bt &0 Beiundte euporh] Ho blue unbag imeribmenk i baon s Fa & ¥ il e

RUPEF LI TR (DAl AT i the papeling ook b wrll an peoeun of 208

34 Aaminium

Owe

Brevipsy Mty r e oot Drp iemeltag vl fol o Thee ol Hobeipast el (eleris . wihech sveidart o 4eves ol
wlrgrs Tt eifectren by lpschi an wleire curend Hrsagh o msSied shumona scheticn in @ e of bolding pot
" perthare ™ D 2000 34 duarardn

= Lo, O Seway.
B R e e P o 1 P, P 3l e gt FaH




GRAMT SAMUEL

B LA Bk B L LA kbl A5, FLCPAF sl T

frar Tl e

Ir ey Ol PRl ahimuriaim SETAE R ETITRTEL LR R B bt by
drwrlopmnens ead timeri {sround 57 yeirs) Baied on B Ribrit sesdable smate, iround §5-4 billion of
Rl CApEl A Pe g Gor ofer Maligen RoTenes ofl M UTeP ang LRI |alhieagh e QT auch oL
g Serwdl Buterium Wil Tt LS. sl Bhal Coith B Sorbd uprwiic 10 B el it oF 55
bificn et million foneem). Capitad coviy sre proeralty lowses = Chans doe fo wiades |up B arownd BOK| ™
Aol That bl 1P b ity DOTET i et Thi s eea . s ludke el Cderad Aflpeil B4 wirkTEas

S

P usth an ' wndd peranes wiab vt e

Cheps Rabl o 5 areiler s oRerirlong Ol pd o i Hrpe e e ed iy gt 4ot dudh il shuend |snownd 3% ol
ammgiting cou| e v rruserisly e snnde peosloctssn (arcerd 1% of e foatd, sithaugh the
Baliaie ikl y8a deie-tdeig o ey diong FERED Hrk M prleifpeng gy, DREREr A e Lt oF
R s R reng SO IL LTl and powern ILeges s requited i chemaca By wrpa ol slominssre mrt s from
dbrrarid Gk b0 D sl T off Drld At oh UTeRiting. sy sk SRk 06 DmA (e Al
o Bitiaad- e sl i ool e ed pawent 52 Rytins power, whech Bt ofles prod st o under ke lors
DO [ TR S TR

Sabtiabin s b g bty et Fpe pevp b b il el D il |ty breeks £ Revgp
infmmyity profie (aroend Y of The ereerpy epguined o prirrary produsition) and arp oftea sepanded da N
amiraciber subatitune o primary darenaem

Thee Klusminiam bla ki

Abgmare s o @ gy b (oesEakly e P 8 R Tl Vg PP btk o e gl goeadly i p
B rril ol Hhe windl), TRy dalindicn bekwrin bhe bas mirkedy i errsbie 10 Pl o e s ind
rrnfoe e d B nR e e pnies Inoem Furshar avsgrating the murket | poesulacly o Thara), isgluckng 5
Vil Tt e feta [ . pe Ll e ey el

ey, Toare iadme pekerce Tl B ben markets buree becoeme maee clourdy iviegrated nsroes prare
A P ] ] DA b AELEA e PO a i Dy (LI o i ) s P PR
desruponi i il did in 10323 followsng e Bunde-Liesing confis] and the Doopmen pis omen e ageen =

= e Wond ey rried ra el by ot 8, e (01T
= o T T, o oFd = BN e e RS R




GRAMNT SAMUEL

T20%, a5 B viepped up primuy shaminam eeposis B0 g o Robe i globual copsity after the oonfl n e
Pbabetis F s Lot 53 Ui Crbut o bl Casaiily b The Segans S55e oty S bafReil Tl ilufrenims
price sbarage aoour 2 b {par tharwg Hhe mercbpeng hour of rading.

TPy Thabb (v uPiaaes. 8 hobsta Peww oF Ve wabply ol dermasd Hewes soimns Cheng pad the reinof
o 1 rrgeerd o beEler wrderiband Sho ime i pacling B s maniars sarked

CEMARD

e s by, shurramssm comsTsplon By y b cioefy ayeocisded wih b benearbon snd indunlbngd

e DL SRR R ST B S TR S WETIENT Sah 0 ORI IR T R S R

Frehas St o Cirsely Tiend Do e oveadrll peifivmarnie. Aooidegly, il T Lkt daist ol oot dirnead

Four prirrary shumsnium by pxhibined vivsdy prowth in bee with gobal sonomes prrdcmmanos i regen

sl s o Eremary aburrevauss Fur i wrpathed iy b Aurmiser ol plebel tvert, s paniaular T

& DIVAD 19 pardeni in ey 2000, which ind 5o o colligie = inderirisl dermand befo i cwsing et
the nest L] morbs | parniodaedy bossrth e enad of i3] dus 1o the deleped reopening o Ching|; angd

* Rabila Uhiese conflel o gdly JOTE which bod 1 s Tl on desara dod 10 00051 #lg
PR ro T onsmis pordion smid] wirshrang global sronomis rorfdencs snd erdeoed induntnial
Lot T

St Hpre rperLern ks wrre Urerriaeriy B npar eem =1 .| o =sbleh For shurrsrage
e P (ol i TG ERChit ) fapeTG NG rachraE re that R Pl e sy o
kv mber® s sl wally oewrm b Pripind bt i promstih). Hommrend e ivlespilied node o alurrusass i
dsrianriuation i rapegies fo wipecrt demand groseth, s g opsrted o nnrras by ancrd 178 ger
s s Cmggh 10 B0 derimared 15N e s (Tl Thiess |asbwwds wiafusde the

4 scivany idoplon of @ectne whathn, whih cosLisn G080 kiogi i e sluminis per welsde
rhan Thae P bry el om0,

o fialaou o it ble e tas gy st et th i wisd aed solii both of mhath ire webrlintudly mosr
shorrirpre sriprmie than cthar srevgy sousoe Wik ol srd gaa-bred power, srd

o pepiniie dod shomine s 00 Selrit A une Iof COPEET (8 PO TR LI LD doed (et ribaataon. inde g e ute.

dapsii 2w preewth B deraled Sy B el By FeCEnaliiny haSiness prodiallien g Pelvoked B odusti],
which Py i from i ondee 0% in 5000 o srowesd B in 1030 srd dround 155 = 20000 ey,
RS T AT DO TR GEed B ahalh P L Ok p BT DO B L WL D 1D

g Thast ot off the devruand grow will vl mewsd 5 b mat by

DR Sl e D] i)
RUIPFT

idnal Lspgty Of preRaly Shatefeieti Do dually Ssreped SRt bod glyreing e NS0, [ iaded i P dues By
st sarher 4% pet drareses [albst ol @ reduted rife of asund 1% ped aerum dinde 20181

et de MR
o ST B e i gl B e T L )

{




GRAMNT SAMUEL

HOOEM AL AkD POl CART Fabkldiy Alikinelibh Al T By BDGHEE

bata - s
- [ L
..""'-_'__._:—-:':—-'. - W omom m W EE
- \ -'_'_,_ﬂ g . 5
] wn om ™
2 RS PRI LD PP O B e T N H.u.rh:.h.'u FiF AN S A N N AL R A
Smned O ey PR
A 35N o v i i ourl Pl S0E 2000 H Tl abie D Chakd, e Bas weated by 9
g uTsliing cananky 1 FOD s J0LA, Ching™n wreatting capadity mong Han doobied nom

Mmmmm Hiacora iy, 1 Fuis et i Chiafegrs (pofvsied Pvepd s Dol 100 D000 0 D
Ehdsair ihumrrum ind dfumna miscbcts the cugh it owned corporifass |predacsineny Chaloed, with
o S DF [P 8 A Ly O DOty Al Chefi AT, Hinats, J Larps e o the aLIedae doatig
B perricd sk Sun B3 e emergenee oF pe reirtely cereed) irrebicy wid b gl s hurer the vime el of

Frgulatnry coaviroie o paertiarg snd eredicneerrial rompilans s (61 ket Lentil B EYRARITETUENE ML |

in JOLE, the Chinria & duppdy wide sinE Bural relzanm Sor sbonsine e rmarrl by
ety Al CAoAEg re BDGETRERG b im el g CHLEEY S0 BRAGT I MOnE IRgetiR

Ay gtvrae il foslnal. Sa pait of Theriar fefid roa et s seselng oulpral warl dipeed of 430N pa . Wikl
eans rptorm eachind 0 B parmaseni cistons of Wome LRy, e melEn hoer Bren romensLoned
sasie thety gl 9 DOTS, Qatpud cn CEEOHHR 15 3N R eiac ] Bl (i1 009 L

Thar it i [hira s ST umefiagg IRt ib o comiraal i wiriiers market, atih b sren Capsity
L tharrefiore pe durlion]) tertbed wgedfe drdly ceer Ther L low decades. Thae Ussted SLibei win ofor
ona of fhal i prisnany simenasn prodaren globally [weth rearly 3 operating enehen 5 ihe bam of
Wit D e | Dl Py ds Dby Tt Orpettl g arREiET. W DDes bty Furoger Puri Leoedl DufTadineesty of
production Lapsr By dur 4o erinrmely igs o rowt, ek neary hal ol S U Bing raas By 01 B argion
cnaradetd bey rrig JOTN [3dbes doeres o thatir seseler horee $0E reasmedd [eadbaana)

The uissiion nnod de-umsdar i cousine wech o

L -mmwwmmmmnmmwwmm Thivd
hinE=ve i ower heee Secasdny, with the only sxreaiuin
mhdﬂhﬂum&mdmlt;-mamnvmnpmﬂ

® Sawgth klree, wives St S wholly el Hillaks Alaratig & v The aly ofeeiaieg Urstined &
the eerbny . The ondy of har sorrarsum Unelee [Le Brneds, sha pan 2f She Norursom Bouneis| s
FRAErAT 1 PO D SR N O el AT O

m-—immuh—umﬁ-mmmmumd-um—mh

semeitery. 0 Bresiree s fabsern aivg enleraal Fraraid pappar]™ . Lndaanios by girverally s 1 of bebiw

" daerr D00 Mewieeey Dars - P e g, Frih




GRAMNT SAMUEL

Erar levein bt P ireaded spraards i redeat weanm | nchaling o Than sbees producticn b svceeded L
M arvpased Gl The Corfial i the Ileddte Cait Bda plied Pt Sl on phabal madhet do 10 by
chain diwrepiions [e.g. Sirat of Mo srd demages o sewersl urefier) in the region. (s key eeposi Bub,
e imatrg had Fabirty §OPS ol ghobsal bl | Saafpiy e Thed Dl RERREEE 80 3 Oniad P 0F dhisly Bl
brweh™ and, in Aped 3008, dome prostus e bareabind Thaf & ey ke of it & pear or producton o telly
PO, SRR TR L TS 10 LTREIETE 8 O FalY TRind.

Cewen Lien lory bres derrand cufioch for primarny afemersum, § b bocoming deer thal Sare b womes rak
BRI (e R e lng (R0 Ty My b g Fsear 10 et Ptere rodaaremesr, Th avirpade on of
i ghobd Carben prds would Fuve i degroporl senate pacl on the dmailing mdutng gaam i relieno o
Firisd Puedi, Sisbgly Mty be Bantheet Japhe bl by urdie £5E 40 CuWadmer L of Didanes  Evien the mben
rreii ] oF EiBrratrn BsgETeTh [ utdealean gl will conundenlly ul sbrer EYS unirs new s amasty B
B meaght ot O Lol CLEMAETEY B0E TR

Hawwer, deeriapng ~rw Sumenam smeler gty foscheet 1o s romiEer of coesln sk bnpbasep

= prsle and sebriandiel uplfront Caphiel regeirereniy, which can sary scrow. & very wide range- e g aver
S 000N b e 181 il Pedpasemerils Fir Pt e Jgial Aty o ikl (i R | e geraially
ety kot ot aevund §3 000 3 D004 snd i Tl £y b1 B0dk

T P AL ERL et TSI B |0 nied? SRt e aanna_ dehih el P laly
been wuried from bigh carbon mmnisn tecbnologer duth in coil Teed o gan-Gred poanir. The
porLce e guadabe iy ol aemilichy WS IRTRERADM SUETEY LT (30 L T RO |
bty Uit Eqpliarri. sompm bt

= prergrameeelsl e with epinear gper atiom (e “red nhedge” Urom sharvies refearie whidh,
T3l PG LB Pl | L3R TOSSETN S8 Pty wane bodas ) ang

W wecrrlen planreng and asprowdl protoae

Rt S ) s Beped i twadnridy D i G sl el Tot daf] 0T Wil PRl 11
s o eryuile wpdy cormiriy i wmeler e ST [0 cemp up e downil o ey rvend, L
Al (R PP i D04T LR g e Sl B pepiesbily oo el diaring i ol wery begh prae.

15 Pricing

iy, th ssrmesken e mas Been The pramury Berchorok b b pricing of B s siaming
prodhalls Hemerent ik e vkt [Raeh s eOorse fad e segfsenibnd snd Sone i $iti hin bt orfed iwidatie.
LT ] price b for puct wrunegrd the s

Aluminiue

Tepghag oF shareriem H Isaned by medtals esrhanges Hach & e UAAE, SHFE sad DR, Thae s
wichumgi helg miegiate the glshs manked by (aisLafg proy hampaserdy asd provelng & plaffire foe
Erageng of Botures snd GpECaTL DoRO g 1 thal ets Cas hasdge agaant bghae price massmanis. Tha QME
h vty pefanded s el Berdmark b i i duldide Chivd, whibe thie U0 agieient tades
it Chara . sty neradrk

Proycal iriades prmiriy necur dinec Sy s, ared Busyers usch an dowedrram

W o PPy, Prigeg dor ahaminim in Tha e MR ME Jaboplined mirh reterenod b e of
Wt abarer berchrniaiis joftes The UME sbemmasn piaie, whaos o desovnnil il 5 UVE] el stpsited e

@ regonal preria, shah epimens e d valiar of buwving ak, nipphed dows iy whare d

umnmmmmmmu;ﬂnmu;mr—h
i ke UL, Rotterden [Duty Pind) premars in weitetn Eutope and lapen prermiuml, asd

T oo MLF el Gl S e ® Eetpat o £ B E TR S e e e by S



GRANT SAMUEL
[l [ ]

oo -upeols previa, which sre mepotisnsd belilerally brtaesen tuyer aral ueler snd relert ey
KLl widofre, [ Sent 1EFTe of The pafldull thise o ahoy of The sl thal & ievsived

T Bipiowical spon LIVHL plarrisierm priog sl iveeanody ievels irae laraiary 2031 are ilasiratid bplowr

HILIGAECA] LRH & UBATGL G PREE (RCHAEMEL ] LS 6] BART RO ST0E LEWTLS
ke bk B i Aol B

BN

E

} -aa

[T =0 F] e ol [F e} e F04 -3 n-Hie
wo il Wy g sy 000 1 o B Ry g m [T

fonrar RiLF Lagema

Wikt i T UM Bhamunim pree nan s B e dabie sotpat of premasy aluminaam, Thes corrbisl
nefgr nhe pyclal ol ty b demarad Mo slomarnis i 3 the dFrahaes) in sshestng (e bl e Dailfaal N3 A#IE0NS
U3 @ LR ] ey pnme . The LVE slurrereumn prce Badd DvDlulSe 8 sietnt § wede - asge e e
Lasa Prvm oy, nefisciong pwings i cherngnd alloawing. the recpanang o hobad e ooty sbier the CORAD- 100
pataters iy wrl i BtORder i selenaTi ard grotiiraH uieenty. 8 0T The g wa lange 00
a1 animigerugind ey, rsding cloas fa B1, 18T By Oktober 3071 in the recpening of gichal stoncmin
el heeeciied Pogthed afal Tineetabei nt o (CPatalii Aeasi O BpuiT T Etend duBply . Wikels prales
nubriided somerahu in wibapguend masthy, By weprd evm highes g2 51 ETRA n W 2087 due to
Fiagl BVRRIEEY SOHEL (P e bt By ot Basihde LBrgnner coenPdt] Aol stranes wraitery peodbtahny suanpes
e, b e s Voreed supely 08 the praierl. Fheae i wite euterbated borthar by i rrdudton 8
wupphy rom Rusiia (e of T seoria s Lnpews e pobers ol slumenism at buyen mastd io shemaie

Soar ies 10 dwisd] dfey BOTERSa rE ORGSRl EeT LB RN [ Cousliy

Wrwerwer, tha market tuesed in T folicrwing morrih dnd prices Tell 2 seoamd 52,1007, B0/ by mid-1o-
Late MY, rempineng B0 T Wewt il Gubr Thet Fafar] EROBET PRI, 1. PATsaL RO {08 T dehebdl
ar g bere dermind irifa iy 6 s e rderol rale edroneend |, Wil ke b bl s v
b T 5 B e Rappdys et bry thee U1 5 ared beaged Eimgucsr, goaatnomal o pad bhetsl ahamanaim e
Fegher ewver ol of MR, they remamed bragaly ot srownss 51 5000 MO0R weall sariy 3515, Escalanrg
Eradie Larift in Apel 1025 e B brosder downgridas in the dermane outiooh for the metsl, By couling
e e L gl ST 0000 Thed geciens wid sheadt Betd i phosiiness ol e Bejan @ Bngely
urirteriugied swneel over e e Sweter maerita an B combiraison of capscty combranty [as Chins
FEariad G prgshema g i, g denvaend [bpen resngoet o rarerTuee, pueulaty R the gats
et Bl drd B corflel i Ul Maddie Exil fwhach 165k oMine Saay Bl th cipacty o the
g salieciroply punhed prices higher, Frices jomped 5o oo high au 53000 i warly bene D00 barbons
FEINEIIRE b AU g A wlthl i prrsSe s e & e el an soh et oorinas o 3 dad Laksed
nepply criL I the 1383 seversl weetn, prcrs haer Been ok srgaend $3,200-0, 80041,



GRAMNT SAMUEL

Aol prena sty AUSERATialy SCTOL tha ERras [Ty Berchmariy . Wihile Lamms oF tha Bireniial s
FEpEE ] by e Trassdo codli. faphenal bubply il Seviesd thnamels hivt Been & Usge
comiriburior to iheue diflerences:
SN TCHE AL B GO PRGN FH Lt A LRI BT
B AR FIET D St B eEadem s

ke 20T e LY ke 1Y b= FOLE b= TS e R

=gt Fipreas rre Wobeend Fromes oot uper fpmers == ket e e
e By

Thar schiar ilunls st es e sagrdfis sty hoghees prgiansl pmmeum i Math Simca iroprasrled by Lhe
Blidweil pramairn), whirh Rl sineady Sae higher 1han most oiher reg0nL Sus 53 Lipply LomUrSmiL linm
i i ol T TR g CauelTy el el Chaies Oreed TRk Ll Twd eCadie. Tha binfarp s B gimenim
s wurped in S Link pear aved o bl Following the ntroducton ol it (up io 50%] by the LS,
GEEeTWRE (1 MSTRreu g1 The iew el e sHe vy nearting Suply by ovgpsing hagh
irrspeadl matt i Tha UL s dlhuidvinted bry Lher et lons, Lieiy hirer bt coarsbed Fod The magarity of S
wpfy o the pass year

T sl g rfeusti b Daniiet | Dl iied by The BoThnd i podinass | Ralr sbulsd Supply Dordnenth
[tk 4o lewier priend ) asd han ofs Boen by Y Garkon baefy by sy ol &
CRARA  Thie CRARA i i 10 bl Thee planing Bl ROt Tl Driihal e |misaih Jive Subipict 10
crlain carbon oy i) i foregmn prodeoen Perbith rmarg reoth By irapasieg @
Ly an rarbon insens i maortt 10 match they carhon prior padd By dometa mancfactusen. nronto
gty demind dysarrec i L Paofs sogeen [ runed by The lapen grerreuwn| hinee e iy beks
halwwrs aa the provpects lor resw umeslteng Cagaciny in these regaors e geaeraily highse than in furngs of
[FLY

Alurmiss

sy abrerit Rl ahuseid Rl Bees 16 wader king levm Conlic . welh pRang delermined in
& wprodied preorntage of e DML sluminiem prior. 'Wiile T priseng dreciues had wome ssvartage for
sy, i el fl ahe iyt PEPLEOT BRE SO By O [hE Shurrer ey OF RenELaaily deliae thie
refures reguered b pebreeen | oflaweng i ndualny Sretar e Lo Change T peng snebue of T
shisming maried, Plaits noe o @vicn of BUP Gioball establiabed e workds Sawi dady shoming price rdgs.

Tordiry, P i Flaradard PRt el acaid e Gk (amaLs 10 Ied ieegoniatesd Dated of posg ol £ 8 BabSE1 ol
Y Rpa |mfich sre ciften bracked by cousmiry of srigin] scch as the 8P which
Cbalinted Bl O e WESERDE bt it DF The® pralet ARG i S0e) B 0] il bl by diald BF
il agvisins




GRAMNT SAMUEL

Dot (het chatire tion, ahiming prwl fuee gersrraly had s hagh breel of Somelition. with Sumam ploe.
ik e e sordaly Being 8 arownd B 17 of sl prie

FLATTS BLLRSN A, TS ALURTEALIR RS & % Do LR Al LR SAga i T
b LERGLLET F20) T0OIL BT M

(1]

L]

% Y = 5 3

Jﬂ Fﬂ 4"'1*:. J"lrl:‘ .I"-!FI -.FE, -al"i’:'I H’ﬂ: -.I":'f J"p J’F} .l"'l';l F# J‘F -!'p-r
ek MR L L e 1

Frdarate, th s rEaen baemaanen, prices Tor (he rats masaly can wisdenda @endo of wgaient merks
drilsciton. The wipply dhirustion b 3008 and rirtioesl v il o uirariar B FLERE

e ki 10 P tuaie el gual ket “raral” rasge bor bref pevicedn. The Last ceweral yean fave 3l
Seemt Furve e lulosrs vaing sruch haTer i eilher deerlin 0 lale 3P shairina shior enpivamond &
whap ke rard by relnery capaoiy redociom Sat ween otk satipefed (o g Tainasa
bt drel iseapepinedl fe . §a5 WROTARR Cduing B E et ) R Tergo s Oheabbsdaineg et
relwseryh o wdl de Ofber ditenprtarea (g, Gusrend basete frdratior brsdag 1 doeeati rim beckpieg of
alurranal Al che 1T DGR G Al Gofligier weth Bemdtid netine 35 Sepely PrELaaneL £ae

S the pved ol D005, Whet fod relatien Birbwern Uhe Dwo rectah hai e dewsm s asd Sy earty N8,
ha Talen io the ket vl fof srcund B0 dace Tha Plrtts Shuming PO At aka indes was lisrched
Thie widieriang o Ui gud FePins W Bl S0 B S00aly aval (e aivd BeDuri e Tadl iek1 3k &

e irl i el a sedden snd uteaperted b ol vopsly frg oertsbnent of
wmptiEr b Tha BAadle [ari| wish. an gies pth o sddtionsl capaning (o Chins i sinessy oi Gy sl
e Cipl ad

#  shornir prices fell with the ack of sitwerateey ussrce. of demand [reen umesier curisimani s oy
e e peeas e e Aol LR | devedhl & mier OF fobm ety Cafual e (e el

Fostitiing On i FociTl dluiming price, The dha below duilnmies the halorcsl proe Sdi fod et

Abgrning PO haadrala, which hay irsded in s relathely rorroa range of sroensd $130- 8005 for mast ol the

L Tt bt e ety opnlel i) 4], ARbanagh  1raded Lonvaeds the Dot ool o thinl rasge o

B et v sl mowriba, & viesdily clembard clow B2 B dop of thal resge jin eoes of S350/ in Auguns

oy




GRAMNT SAMUEL

HARGRAL AL PTG da Lelsbercdi PR AL mLah
b Lk bl IR B0 15 BLANART O

[a UL 5
E# B EEEORE

B
T gLl e AT - PO [Ee i ] = WML TR T

St

Prales A ahimn eapades fepen Bral penei iy filoe fomuli paprals Do o (Tele 51 b 500 30N e
£z compurable Auilralin surina |known n B S8antc Detereebisll. The promiem fucbuatm depeeding
e b g paadabebry Snd Toby 08 et Lgephy (e o iNLeRL TTORCTING #h MOcREr (PR N0 e arly
S50 b f el ot S B3 B, o Sroe and Freghil cotil

Abrbanih (b dharviieern valie chih hin propterirecly Sairegited cwei The bk dedide (Ernrlrg b 1hid
party marke for hoth hasste snd shemnal, price disogeeny for buumte ensnt sstremely fhalangng  The
e dainhE O O Gl (b RS, | CrelR e O i A ST 8 "L el PO
a ireden v e HcU. For suampie, CW Groop publisbe severdd Biwoie indic e Bt s dnbect for
ety g negeon, i hoof whid b asgulgl e 1adored lor the spe il ooe guadn e of o fauei e {uires
s ko preparg bo lrench R own Guised Prion indes i rerw efevenced Benchmarh Bs ragsis contral
e priring o goe of Thae [aainy' s ey paparts. Wide the pulbaiad bussits peices peovided by (rice dats
Eprraers L b a cieful | Larteg el dee sl Thee Lol were e pbie 9 Hhal e pus, Sherie
il rrasm ghem Gl e in .,

Appariegly, haseine [ pfeg Sflim o00urs wi DR SEreereinls [aeth sofre Wghis hide A comenty J18
infbed 1o LME sumnus pricori) The contract prce i priscpally delenmensed by shumend snd 1is oonbent
Bligunote beark e dlin Ml el o that 430 Ol haea it Dl Tyl by 000 el B 3 BTN O DR g
e il und i el e i peerd P wlselby B prosus | ahiuid bee rege sl CffFas
rertaliorpral e Srratary |9 iy SORE SRy, by peralag ] ran ITga the doraTAiTesm
elordms o Ihe ot Bl (et paramener 3t ral domesinly oduled as Soualmas DD D Gabe prae.
Ay the vanl majery ol glehal e woets go 1o Chana, @ neoastieed the clrarisg market loe
Baiaiie sad, b8 nonsque g, ol deadable prie ieakres raaruee Daose priiEt on the len  DeImeRy
i it et e 1 CRini L0, indusive of whipging sed irright cooti] Thieis prices hine histercaly Been in
i argps P DO0-A00UT dor pronanad FRE-R0IT 51 deSvered, Based on the Ohing CIF Auvirsiis HT) Bas hores
BEen Lo sudeng uprwde ) derd SeTer vEbe STy i 0 il sl e aiiag Dehptl dont Daded b R 0 gt
impuact on shipmenly from Guines Tan wy Ausirsbia).

T s D0 e s e L, [y ity off e A sl grd S PsTead 1 pReers TEED



GRAMNT SAMUEL

Fr ey T o PSS TROEE B MO ERat wile prie di o ry semkn chaliaegeg there
ey Thal bumind 16 A0S L be #BpRL el by vibaais dhiiithy FREIig Divanle b fpily 4 Sdaairlrited
bry e gk in prices i labe HIP4 in responss bo B weply shosk oy the Gusnean Governmeni revolond a
Piaaffalsed F Bdundie Mg Ia ende (o hetieig ber o of AL et pest priadwiers] Tiet ikt o huamnite poiis
hmm i restmal msha i b deluge o wepply wan Broapht bo rmard, wekh prices receding i
P ] A



GRAMNT SAMUEL

& Prodile of South3?

41 Overdew

Barhgreand

Sareth 3T vk esnstbihed i DO S e BHP Billggs | BHFT] dernevped DI Sin Dot et e sining
iy b fotu an o o, , couid, sndl poriinh b Souih) wein deugrasd

0 e phobuithy e feet Faseh] CORRDy mith iesehTh Sroh b iviedil Gint iling riSeLs deed gimtl
sniuery S0 masbphe comeod b and e, g

= abormiraarr, whigf Apanned SOEIENTL P BEE, BhITEnd I eaTUT ShuTereuT DEEFTIRETH, 3TPRA L
At Sl AFLE. WOTRvein B Brasd,

oo, which 1] detaburgeal Cosl fin Auvirala) ared Energy Cosl Souts Africa;
®  rrunganer, whish ksl marganes mirss and alioyg plangt in desiralia and Soeth Advica
@ pechel, wheeh nduded the Cerin Maless sine s Coliombla) snd

& pEher how metah, which mcoded the Cenningfon rirc-brasd-sibeer mens in Oueemind.

Chem % ey o WA Qiraling a3 sanddakond fames), Sowth 1 lE0ed 2 nemieer of chalenget anihs
Shirwriblonts ot s dand Parn Lhwiuk mebached fh iebaily 6l 15 hisy DSO8R (f f Mhafariu Sangiae,
coall, each of miich Wi pysntialy bvarnged 50 e meatruchion. ool in Chisa. in Decemiser 11T,
peth 1 artaiastirdl 3 FITMEal PR 1o bl rerid W5 powrtiola) copasare 10 bure metpls The shih reflnes,
it then Lndiew spprecinted wakes of the compuy'n svailsbip rowsh optons and, pRchap mone
brmapargev by, s 1 RO RRR 3 3 PTG T O Thef Prde TORECORITL ETRATGRAR Wit Thee Dol
wibiashilion of (ke (Rt soonoiry [rom i rdailialy loduied oas] Thin thift s Be s
harisdrog gl preans demarad o (e U g oo Th Bree Dy e tor (roesy ol wheth wne
ik i) o i i B Tt DO i e Wit “uir e Bty of ikttt Durl Wt wnlaF SOSI
wrpasry and e weovd Finge B cobeit ond nisc "

bt Wi X, P b, gt 3 ] e PP A (o TAGkD witly Lk Sl ipatilinletvh £F.

W LRy e gt o BIIE e The st gumiion ol 100% of Sroong Meng I | g wor's dlas rine,
bt mrad b r SO {0 e 4 AT COEA Pphoe gl pr e | i she LR

® R e e S Gl b P00 D, e el i o U D S0 (e et P (e Thee
Ut wn B e Hrasnndsction n Soeth iy by and iy inds bopee et aed

® WarA oy (s Sad Tarm-in iene o b parhy VA Pt mokuding Se pption sgresmael 5o
fesen oot westise with Tidagy Metah LLE i D300 |Liter atewn 58 i Arvbier Wrlidi gon vertuns,

whech oraned ropoer Fepdornon cereene noLin The Uipper obul Maerral progeo in ddsbal
ks That e Pevenidl, Soa bl b euited § Aurnierr OF BUSELS b et Dimme it suh a5

®  ranganeic iloyi, sith he sk of e masgenre slioy Busnei i kastiake dn 2021) a5d Seuth
Adrica | L35k

® e Eag e o, v he e o S AvRCe Enerpy Dousl i FOR0T a0 weell 56 Lhe dabe
o Wirwvdei i Mol il Ll o FOLRA sl PR it i o Db Wiy Dhcrwesias gt Lo BEUM; ired.

®  rechel, with the cfe of Cermm Musos (in J0S| Feliomang sinstarsl changes i the raiod markee

A el o P Chags. Seiln D et @ ghobaly dwerified reresg Business but R @ il mse
il Base metah-locuned porthalic fie. o shurrens e, rrumgansete sl o e o]

T lareE B e T F By, Rl A da e | 11 ISR O et Tl o by B B e il (7

n



GRANT SAMUEL

Ty, ST i top L0 &K brivd company S proe 1o snscsrcaimeent of the Propaotsd Civpoas!, had
i rbeir] Caplaln e of arvanad ASTTS bllen |eoelvalen b eaund S12 Delige)

Mingval hapany

Somth 3T 5 b DI Al Mt dhewin DETHing Bl developTe il daiets i darili di, Bdd. CTele, Sinith
Alrics snd e U % The Roloming o thowe fhe locaton of Sosth1l s suebs:

ot e
h’;l:-'.hlp-

B Eewn § Sesws @ s 0 oesiebs I Beaiees

Sl a1

The musjority of Rmgthd] s ey sveety s mabure sred oparenrg Thi Mo progech i by b 5y oo
e i) (et MppeTe AL Be et il L COrRhele, [ Enpe T i e e ateann e Sl ol ped s
with barther axplorstion snd resouror conwerion cptionabty. The Teylor reg- lmad-wbeer depost i the S
dEwEbi e 31 The HEnwaal (ROpet] il . ol Lisihid R R TRE et Fef 10 el | B Fapalol Be
VI fared full ramg wp by V3]

Ty et ol the group'y growth pgeding i primaly Tocouned g

®  pepwnlarkd pregecls serh ol mine By dabeasaet e g R aeieng s0tak @b B e L on Worileg
Aluming or pofenhial undengrounad evtimson ind open-p potontisl s the ciss in e Cesnngton
afall, QR LA CHQus[iTy EDarsann (f § o il banad geandeng i 1 55eima Goros] o reveg-
il g viSuily e ofantatian [EE. i ag s operaling capacity ol the Shemar wrsier | and

L art sy sorony wrarsd mivgral by bn S Amaricn, Kuvirsle s
Ak Thee drndier B b pv] wirilung H SSOELT e eI DROG D] Uit O el G isfolnt i @il
cemveri i hagh grade, palymel sl Sepon®, o copper depiniil snd s erderrplanrd nponil e
Lamairapdfuryg i Alieha. The Laral fai NI o7 Hrmeddd B00 ol iias Sikiviaeial prapels Swih bt 1he
Peabe copprt reudures snd Clerk biftoryfrade mingasse deposil. Soufhil she dwn o porticls of
T B0 el T Dl T N e e el e bogemnint aniincs (Rareelierhy dor nopge ) and
Frigerit o @ Sweniey of koS pipty ot of iRkt Aot enploralos atd devrkageraal
CEATRArans.

AT e v, SR dhoes regd Bas wivkeniened {ononl traen 301 of Iy ey asiens T ool

a rmim ol nonageraied avrsL or raarple, Seirs Doeds i rdepeedenily
et e W DRI 0 D BTl T TR A B Bt Mo | . PP Rl
AR, Bedgel ipravali) The Afiel salisaiy bid sialler i sl fal direiThy ol il by
Sauthll.




GRAMT SAMUEL

Toth1T L bt 2 vy I YRS 63 vear e ppacing o i opee pting
e e urdei b ErETanT B e A0ty e es, 15 FRTG, e ahaeeters vt Chae
sronsmined Bar a Large thare of iy reveras and o sipniicant proporion of TEIDA:
FEOUTHAS - CONBRMUTENN BT £OMBIGINTT™
W T 4 D YV VML W T L P BT

O

[ I | LRt [ g E o bl e L UFEFTSEC

e DL

Thet f Daalr B3 @ DRI ke Puerbeting dara T buresl ba Serepiein TRan i Lirih it it pheg 6 Eanaatins’
nabry pad B Bubion sctilien, ogeter wilh o bocun on delising fe i i B i

RhR r R DRITTGEATY by el MUl aaTE g The Wbt Gl o P MOR SRR TLERWT g TR Y 8
el i marapesk comden inikh e e Breaith o SRl cormegity cupenarrs el iskls The
kb fenction i erspomuible for munirming Dol and marimiung efcenoe [ g egitho cod ssd
vty baruibg Coin] Petveley Stanariiang The grim’s nelurg JOiins The sepply Dl

Smh D ok ehoetd P oo iy Pt il i i wrll i i b e S S MoPaerr b, et
Abia, Theess dhore Lrodies Doert 3 ssrmbeer of eraralned groap Forct o s h o kot o nechenadogy,
Pl ieparting, iTrerbriia nricurttn gl gl St nbourn i e, of whith weese of The conith atl
aif st 10 rdredul st sl noun o AL in =] R

Bei ol el 100 60V inied, ] bl ByEe RIS Rl o 0Ty Serneter o asd Weined Relatiin mhat
e ot st In nctwicsal siarts

Srabegy

Sowth 11y groop vealegy o fooaed on

* e O bk, B wriong caleky Aerertalbag A% b s S DOvrDeRrly dhelebd g dnabie sl
predalible perk mandn ind continuslly pniving it tormprifve poiltios;

pmlociing the full valew of ity besine, theough ity people, innovation, praject sad technology, s

® e A SR Dl bR ST B WD L erudy TSRO TS Dealareris

Ther sty 16y Wi vt ey et on rdelisreng 4 sling Balasor dhbrl (e fanedl Y treswrl

iy guivting spprniiom (0 g Spsationsl srgrosmani o brownlaid projen) sed develos rowih proty

Fedarte Wt aAn Capital Lvder Soahd ] (uererm) Cagenal i eens iTeppeadh, i deds plirsedl

approach 1o rapdsl mansgemem pla e the masriensocs ol wle sod refubls operrioes |as the prsmany

bl By ot bl W 10 (el el ool s Pyt L TRE G aech 1l g LPet Doty 1Pk Ol ik
Furdamens s preerders 10 eriuee i Pus e neoreusny Copdlsl 1o cermy 20 Al i alegy.

[ TR e L L e B Lt e o B e B




GRAMNT SAMUEL

In ey, Thie dratepy Rus e fo ke repositorung of it portinls to- Ao on hagheer s, larges
Wiy Frasdag JiEt wth Mreglophe £olETrion pley ebde FabvlEaing 4 pepobag of Broawlh oprlsas b Ol
rrirsrrah thad sre repecied o benelE rom longer ferm dnachural taidsnds (o g, coppey and nacl.

4.7 Fisaaoisl Perlonmenie

Barhgroend
Aresiysg o Bouth Ry deusril perfoeemged i o S by The (Dl gemere e of i
urthe rhyirg avarka Cnsd U dépoum ling roabmend thal enlids] Fof eeamsbe

= ke e o iy g operations [ the Alerrar redirery, the Alumar emsBer aad Werikey
dbpm g veping (1M T ikl Frasd ol GLaee e wulbude AL Uhdie 0F 4 b diei
parmingi hoo Bure oper stions; wberea

® ogher imlereint e g Sened Gl Aanaba Mongaree, Youth Krga Manganeis srd PEN] are
resagrtisd dn eouily HeDwnsed Freribrerti. B nsult, the eefrengi cominbutioes Boksde the thine
ol prdin droam theurs et mendL ooy,

i urpirhl EReDush b8 (Oeraethet wraberipng revesws FErTOMS pagl FBT bassed o Samgth 3} s thare of
B siupecties reeerus snd camings frim each of f avieta [Le. sefersed 1o by the group s “underiviag.
BaGEE i g che mmanere Lee by oD managenenl T S1SEEL faating e Tnars bl peniarrrangs

Higoical Financial Ferdasmance
The Bineras Riaanisl periermancs of Taath 1T dor FYTT ma FYRE by surervanssd e losa

HHITHE] = FINTORMECAL TISANCLAL FERFOERAAKTT [§ MW LGRS
T e LE ] [ ]
i Tkt Y] i [ ¥, ] Ak il
b g 4 BTk LE ] LU ey L RE
o i T LT T [LIE] fL
Lt L1 Ll LI Lt =k Lhr
iiralerigey B wd e m— asy 1] e [T HE) ]
L e o S L A [-E LY AN [iF1 ] [ HE
bty seyeta el Lo pem e L] i L1 i L]
Umaberbying aarmmpy © Ay L] L= - L
o 5 T T Er L il (L34 il
Moty o i ) e Dy Leik 15 [ e -
Piostoaby my ey wmrera, ) i * = E 1 )
gy gyt F e dng via iy i phdy.
e T L il 1 trm ey m Lemr
= e g 2 el LT PN Rt o L] 3 W rrid
B iR 1 T i e e ) e e, B s L R T
s la 2 i 4 Bl B vt -
] e e L TN ammi| pred P daega e




GRAMNT SAMUEL

ERATHAS - T ol FOMANCLL PR RRAET [ e L] vt b B

Ry Lt o] i L] i

[ Arhuss T [ T L
B ]
Peinin] sl B 71 1] F. " ] i i dia
[ea F LF] (1] (2] i
Qe e T B . Lol Lr= LI &y
) o b veaieset Fabed I L ey e o] o
i oy e s i dns I L ™
Lemadariyony e FILS gy i ] & e ™ i
Llondes by || e mmd LT - -airs L dFw
rieeipey NINTIM] maprpen LI B Ered JiN L]
Uity N1 spgen ElL] i s (L tind
mdipd s Fids (1 A B (5]

en henm ] e o e

Tha snabyuin sk b sof scubed for deetmanty during 1he pariod, namely s Mstsllorgics] Cosl
[roerpdeted b BV 35 sl a0 WEtod [opsple il i PR Thetis Do ety o0 fabibele Oger s, i
Bkt ram right and coflectivly i ounbed koe $7.0. 1 5 Bilin urderhing nevesus i 720 aed 17 [ind
ormed 53 ballioes ks FERT] 18 ety fanna, Wi afalyi 00l Paghlghes the Hignilaant warabebty b SoaasBis
Ferarcial preformanc e hiom yrar 10 yrar g o B

*  prowg’s leveraged L iy prices. FA)T waLa reoord-Sresling year jor
Mﬂﬂimﬂﬂ sk e wfriwigg b5 Bl B RIGE S Ly DOFRraEia, P lauliity
mrartalurgaal ool [wia Mawerta Sbrtafiargical Coath s ricoed fea Srero Wb | s well a shaming
arell ahavireapn, Pl Ao £ a® ol Thane Sowmmded inees raghed o0 [oe chirar 1o Hlevatid levith anad
Iramslabnd 5o Urong onderiyng revenss asd undeviyeg DNTOA growth lor the posp. The pelisc n
RS GRAPT Thal Poleil) Pl PP 30N OONVITFEGS #0100 Tk chislired of Wrederiying PEwrree ol ungerSying
ERITDA o pith o st i asdd

@ ool s fffecting @ opevaliora. The mosl promenend of thew nuas i rioesd pram. wers
Pl pihy o N0 D0 TR e P aha Pdanafniss et T}, miialh Tl Sl Oairalsddld
druptoey dure 10 v weealhet, A troglcsl cycisse n March 3004 ciried sgrificet demige 1o
mmmu;mmwmum-nJumnmm

= dpd hor creir e 10 abow b deren eray and endaration of Elrin bt
mmwmwmmma-m

Pt LT T [eilased, Dhet Jinad hn nivrassed (osialermly pralitable 31 the wrderhyrng ERTS aned
urarpurg DBIT bevel (sl ol & relatrenly wade rangerl. [eciung the bumper yar in 171, ondesiying | 708
Pruegen it heen o0 poeed 30 B0R g e Lind Poest yeais |and erakeraying TINT rargen arcaesd 53 30r]

Hawnrwtd, I rous's vl proflabekty Rt Dbt fHe0ted by b dorblse of dapielaast ard fan fii fy
e e v magoning of whish relited 0 roo-rh imp et thanget). The Leges of thewy s the
Slj-hlln ] ﬂmmm 2T e L el ek ] R TR, a8
{mm hmumﬂﬂmh Pl AT Wiadsley Aduteiil b8 Y 0 baral i iy 08
el approvihil phd Mot Bherretium 0 FYES [urceriamty dn b3 hdune siec ity wepphyl. fa b
vl the grossp’s WPAT hon. Suctusied bembween poutive and lost-malag o nenend pram.

43 Fasacisl Patithes
The nascd position of Southild an ol B lure HIZY sod 1) fune 300% e i Bnbow:



GRAMNT SAMUEL

Ak AT Rl O 43 @ B el Hil

ey gl porpag=e=

sesEpieaf

F
i

pot -1
L |

B

E Eziazache

s e r—
i sty oy pger
L Pyt =T
Crwrey Ve
Bonsd g ] gt e e e
Cuir oo char capital e nature ol South )"y opeeratiom, the majornicy of oy caqeral o deployrd in kong
neeve fand daiih, chsteng
L] pelarrl and ¥, mhxh ieprmerd Soulh 11 avesnbmend nomere propedie and
Ot RIpITRrRl Arad 3 LT DEMT) 30 ERRRRERE [ I TEbneEre, amelEr, B00 | o a8 e
ity

£47
£
L

= mirgral avat, msich comps rapa sk " and Sty srqiened monesal
T el Bhroalaiai | erliud s Foo Culet v lofng BB
[ T Py el o v i rrhalsil b chisgatom |rg fecdsy Secomehnionng,

dvemarsliag s engval/meatrrant of wiste matenah) [usmane, s depualiy upclated snd refiecr the
i b S SO BTES D4 Pousied L SR B Ay SutiliBeg sbigatoss Thi vinl mapaty of the
bt anad rebabilt g prvedtnnL oelale 10 the Alminaen Boae (tobdl ofl srgind] 5.1 Badkan

o B i P B A et Mas B



GRAMNT SAMUEL

wchotirg WAKY, wh Wieer ey Mbarrdrs Srooontang Toe seoune 5T mallaan s Filude Ao um
i e e 5 DR Pl ek ol Bawietd dhy e dra o]

Tha jgrossp’s Pinarcisl poaion sha refiecy B wariow mveviments & han £ srderiying operatng sl
TN BEAET, I ST L, URE aiSly 308 [ty D et andl Pt 6Pt e by e @Ot el dhe
al the aisely and kbl dre irclotied. In o5y iy, the ifrilmeests are pquiby stcousled Caeound
) i) s feouthli mury s eeleng ol 1 Pl i wermenay joves 519 beligs,
Aty 3 dunilridis Masgenes, Tooms M Mlangisdss i baita Ginda ). W e Casr ol MBN, 18
g vadar of the prosp’s nlereud a4 ot D lone 2000 mas ndl

Sagt 1T e 4 FROEERES 3 Naareiin! RaDabTy o d eLa1adh 10 3 COMFEE (258 Bawren] ad 10 530 rears
e preaing o0 e fulues dreriopment of the mise) thinl f mary b requintd to pay Akos m pat of i
aipeiina o v B imteneqr in MR

The g easp B @ sobusl (1 pol oot ) Balasor tbeel. da o B3 buse 2006, 1 had o il inh poiites

jprom pedring |undér 10%) Growep borowiagy comgriue $700 millicn of U5, Sl dapetal
PR B P 08 G B e b PO a4 vl g e 51 e el aenalely- lnlosd pevoleing
erpdi iy rrabaring in December 0P8 South 1Y ban dn issenlman geasds crodid rafng of B8 [lram
SR et Biaf Ovgae livepady's]  Fodkdmndng Tl deifainadsl T ool 8 That Frofatiad Chigions, Biosh i it
anrrond 6 Bl Ty pers e mondang The group’ s e rdl il oy s peaaible domsgrade

4.4 Other Makters

Tanatien Pasitian

Linde che A tas rrgamie, Southid and i whally rameed Aurtralan reudend s s
hawe el i)t e Taned 34 §avnghe eimy  Bdesmbnesh o The grosd Fores a1ened ain Tas sPyeiing dded Cas
Burckrg agrermenis with Southld (i e beed ooty of e consslasted 1o groug|, which govem oerian
drigeei T Bl W B a0 OF (e gOuE.

A 10 o 00 Seunt Bl hid dietied darmianid incerier Lim Wit oF appe tadutthy 3930 mlbin [Lia
eHeczed), ol which SB0 million sire recograed b ibe belarcw thest

A5 30 1) o 2006, SeuTRIQ had SEET ralon of s0uTeelined aniing Dreden.,

Capital Shruriure

A5 0 ¥ by TOT6, Sruntdl b, e delionaing J0uede s O s
B 4SR5 TR ardinary whanri; nd

= HLRILIS) share right ower cnisused crndinasy taees.

Sipwth T et B (1S P |1 Beoll WA DEFR el el Pl wPeCh B0 CEriam eiipible 1ev
Frrcuinen 3=d rmgdopem to e thare vl f cerlsn perlomasce chiecine {sed obier srsing
e e EEr S e Fuee e deachied avElEhErnE S B aatan Thel. Hoekeerd, fadh shute right
vl B Pt ipn® Lo Aoirer poer S0 1 ety wRade 8 Fuoluee Drvee ioe el sorestey slon obient 10
achigparrnt of periormiane hurdien, Wnicn conditionn snd eeiting peodh.

Owmnervkip

Axan 1 huly POJG, sherd wene ovee 300000 regavtened thoesbaddern i oath )l The top I darsholden
e e it L B0 1R prleay tRaTES D9 it

it L b rotsesved notice bom Lhe Rolowing sebrilimiu thierbaiden:



GRAMNT SAMUEL

e e T mOTEY s O LARATY FECIATAS
e Lt i s B S B (171
gy o ey IFiy L TN ey N LTS ER i 13
B o s i e pmman 81| LILE R ]i ] L1
Y L L iy G FHLEE N (B0

il Bl

4%  Share Price Perlormande

Bsrhpreand

Farwt 1§ prarvaery Benng b thee RS0 Srad i mgen s, el batang o the iphunes ey Sk
Eachasgr. B b alss iibed o5 Th Lendon Watk Eartangs bl bt Arverein Depsstiey Rt | “ADR'T
gt sre trahed over the comnber inThe LUS. 'Whls Socth 17 thates sne levied oo malpie ssshanges, B
ALK babde Thie wddd Wity o 10 ddeing OF SathE] Sharet porers. AoDBndagly, 1 SEC1a0R Dl S Baly
W ihaee price perioemands of Southll chires on the A5K

Shaid Price Histary
Ther et B Bhuatrafe e mosemend n e South 12 e pror snd radeg voburme ssoe 1 Lnoeny 7001

ATl - drhi P s TR g il
I A ke BT B 1 BLAlarEY BUH

Fran
E
B
E X E
]

ik

e P
=M
IR | i |
| § W
e, RIS O S R Y 5 L) ) o0 I B}
L FT le= 000 Lee S0 e JE0E e RIS s JET

o pEAg] | g ngn Eaw (1
R W

Thee smslitility i st 124 ihaie prioe linpely reflnts i perrelitins s commod®y proed i wel i The
incliwidusl i Sttering iy bry @sets 030G L the shane proe IO Wharply larged o the buch ol 8
i iy PRl FECdwETy Bl Pebonal IS COm Oty [0Es 34 Dhi uls erLlaaily Caudid by e OORAG 19
pardiermic wikaded. MSer cloring B year 3001 ot over 3400, Scarihil whae ey traded von hagher n the
Eipligmmrun et ths Jri B e gl mhat Bapiad Lbirawer Coealhnt bed 10 3 4gebe o praces e by Dol
nech an slwminiem, cosl, copper snd mangeese. AL ik peek, 7 aded 8t sn nirsdey high of 3384 on 7
Bdarch 107 ] Drsang chas, dossbde bewvedy wopn 31 vhe bageraing of 121}

T B g e L W i B 1 D e



GRAMNT SAMUEL

Dheer gl rapit Lmapr sl mraaniiie, hosth]ll choey resened moal of shone o au lear of 5 wacke wpply
EiRh e il oty @i beH] b e rEDE kiR LR RS e O el TR BESLiRa
By by HEED, they had dallen fo srownsd 3150 belore 5 dharp rive bn goking cool prae sgsin heliped
Pt T SR re0E PiaghRd ARET | DS dnal 3 & Onsrud S 80 i Jarasdiy 20T Tl B8G0E [l E dfeCleRebg
el Sbruigng MO0 ARG The Eeaiaindemal ol the cele of [y W aBugaH Coal i LHe
Felsruary 2308 |alorg weth & fecoviey by dlursnam and doppeet pricet) Relged podk B dhanr prion hegher
iR S Asrrs el TR D e Dy e TR by

B sbevrisiey OF Dpeed peperd @) Barite aha Mlangberer dur 10 el drcited die e i arck Jod,

4 unlawisstalie doec hesind oled by U Wi Sunlraia Enesonmertsl Probecion Authacdy in
rifgtand 0 rhi Wiy Alurrens mine sapanion |uls D00 s

*  peeratosal daseptoss st kiars dgresages o rbag e ol usneit | Decermiser 200A |

Tha thare prios Cirre T refewed prrviues ety 2035 b Lhe proipect of mcslalsyg gobal Liith

ERregnerei 3 broader eponome domdioan. foath 1) thuees Fel 1o as baw a5 52 50 e treded in aorange of

2 DN D0 cree B caret ideepial ot Snde Seplermber 200, the share price Bas been mideg shasply o8

e 5ok o & PORAT ARy B R SR O TR b L Wi 3Ted OGO 3 el L

R eeg At LU dedund] firne o SR iy 1 S h ot e 1R alEgL srenBmend by he
1% Dapartmisat of W io adwance the Arebinr Maish joink serger]

Tt gl 2 shan per e Ciried 3 5350 o B fue JORE. rhe Last Imadieng day il 10 afesisssoerrdm of th
reieigt ol e Progened Dhpotsl. Saste Ui, South 17 thatts hiee Baded: in the ringe 13 T6-5. 10, and st
WAUAT o el S0 fiath it by Drateng fonsged. tha wppe #nad of T rangs in the dayy leliowing Th relssar
ol ita feurth Quiflis' oerEting rpdrl of 30 July DI0EL On XL dupuit JO2E, Southdl shieth Choded o0 53148,

Ligusing

St 13 bk Been @ cranonably bausd siock. Cheer The Derrhn ronthi prcs Lo swsoureermeal of The

Proposed Miaponal seprage seskly wnivns repreusied spprossmatedy 155 of swerape shansy on aves of
drhiail \urrrad ol dedund SR o setl A age Elori Lipial

Rulutivg Perigsmanta

Sl ) & e AE T00) Biwveaaiey Boa Hoa Areliy o Sl Sapss SN A OR Rhualeng e 3R PULLE 00 e
e ipcbor iredices wech an bhe SRPYALN JO0 Resourors indie. Howewer, i prrfoemance relatien G- fame
irakices pegsedes. limdied insghn grees the vodatiiey of Dormemaalty markeny sl the vy dettesenl geoasth 3
vl ictenti afiectng South 1 indodusl ogerafom

A o pertisat berschemark i the LWL sorrarasmm prins (1 S brosde shomanem ok chin acrois
Pt i Ui sane of imi EBTOR of W UVAE oappeid Svei [ 0L 1 ik Se0aesd I8N0l Oaatinlo B
TBITDAL The chsd Belos st relatie pacd fathll st b b

ik | larveary POEN G rebaied 1 00 00 the s st




GRAMNT SAMUEL

fli Pl Ul AL syl W Ll E0FR
b Lk by BT PiS TS BAANART U

e T | pas-J A3 Pres i ] L P ba FAFR i S
i 1] — L e = LN Cowpe:
e B iy LLF i
The chart sberer derrasets e Bl Thete Ris been s ioved of cor elalkon brtwres. e Soutb bl b

P dnd shuminium prces ovees W whode of the Lo e snd o half yean. AL the ueme S, theee huss
s peirunaby ol deaiolateien. 3 b Tind b

& gk 2000 s agsin ey D120 when £ hien ol panlormed bath Sommediten dus o unumilly
srrnng oy Do peices bRl were S1 irading 01 e thaes e imes the eyl e o e
bagresing ol e peod]; dnd

& parly 3008 when e prowpec ol highes tasifs snd irade Bamien had 3 dinproparticnsie impact on
Sorathi3d thietis ghees s s D ghodat 1ade

Malmrlkiiasckrg i b prewsdu of Snbsealion, B oorrelibon snde eirbe la-mad 3315 sppean e be
Brosdy poraiient [partinaaiy sy the thang price wun Buoped by the rie of priney dor slerminigre and
Compr . which bath laord o or ol epply deficils dmedil @ e 5 dernd|.



GRAMNMT SAMUEL

§ Profile of the Aluminkum Buiinedd

5.1 Background

e Al m Burew 1 fotal portioi of beamte mises gy prieere and s
s sornas Auatvaka, Beard and Soeith Aivica. TRe Gperatiord. 5o, 0 §n ERIENL TU of 55 e 3
Lok el Py 08 St L & sl & SRR Pt Y1 OO0 1 L Wi el LBad, o b, 3

Largr whure of Bk et #2 in Evirratiem).
They Chagrami bdoew LamaTLaS Y (a5 2 high bevpd) thee il pgraned saners o thews sy
un i A — WAL A

=r . -
et _ __| ¥ e
WEITE ELE L
RLLl ity -
e
A N — - -
g TrE —_— = |
ey il N cmm——
- -
wHd I ——— [ |

et e pe BT e e

mmmmnm-mqmmmﬂm
En e o]l LAy P T ALaieTRE ALY, VTR TR Pele el B e ahyreasd o Oeioa s pran

w0l Hilnada A 1 [wrbith b wholy depsmdensl an smpart o Wiondry SAlerming) s the
A e (ahach in ol dRpenciTl on Wwipply From e co-ics ated Murmar Relneng |, ihe renainng
a3 O o) Wi o ] R O BTy SLETh .

Thet skt ol ey Cola bots bon Bhamerie® bndl shofuna B indio indobd) (el o5 doeree Cldan. Julipiil 1o
Err i by Tt SEatR LY miorlng RanrTas. o, e Thet Magslarading 1Faih recoeds of wome ol taese
et jLm By widermen, comnlen] peodect quality]l cin alires o prion premies sbone nde prioei. The
FLAFLIGE TR0 R e B T PALCTRON SATUREDR S A BUPHRAd 0 PR Witk Taich 1T F e
Frogeriand Diapari-al b avadbimi-Aond (w1 BM0 hursing Ug Mg 10 maeiort D o o3 Hollraiig)
cernginiion o lhee Propmed Copourd,

Athough the DNTDS From 4 sty ihould, in Heory, b relotsely
Mgkt pheri That Rpnoriad coreelinas Bersrren e isikibiag doemmgainy greoes. thi- v adeny s than ERITOA
weriilagtiarm by Borterssdity [ind by dniarl | miy be eapoied 1o wadet imrg o 16 perods of pride
enbod i and the W GOt L of awrin For e i BTOA

e thee Abarar Lvaing R ents) eia Ll b8 AEOE I 5 il I COMIFTesEY L DERETIDE Dy AT plang
vapan ity | @ Al B fenpus| bl deriaie irdi-rabking. T dhar bk soremuesn e nifilier
TETILE by an iy st in the mo reoent paviced




GRAMNMT SAMUEL

L] L ]
WRITHL & LIGLRILUIAT PSRV — PR | ITH B, PO RN COR TR e ™
WP DT BT
By Bhamaa e L
WA 3 pedl Ll RS e

B e » Mg
i 1]

Ther sharmima eefneniey s stomineere umrilen Bl onderpen (e Al Basren portolo e sdely
roraipred n b SRR OORTan, The ekl porinas of Bark of Baene wAueTL figand o ITer
PR3 e s urel s fan The eipe rer okl o Le e der pere el Bk

SLDEAL COAT CUEYT, 1S BaSh
B it o g Pt i 1 ALt bl LT
wr
[ i
[
oy [
ey
FE—
EW -
rFe—
- 1 '_'l-n 1
1 i 1
{..- t 1
%
-]
"| =
R
T ELEEWS SR S TR N ¥ O T A N N U
T [ FaL e

i iy, | sy Frovme, | i s, | sy Frime

Thar irabatonid et wilingg o vt s Thar Ehurt ioww da ok Fedrruiarily align with e unit Bl neposied iy
Samaiid] Thee gisvagusy mury D dho D) Sl retnds. sl ol brg DR Adeavdninim Soag Spreis Frivrasmng
sl B S8 sls MOt WarineT o OO TaChais Beleinipery, e Al Dl iy ik b e 1] iy v
off or rear e hepitwindy iifes ting indlisidusl operrtoss (i n He cine for oribey Bhemans, siech cumevily
o e B s S b 4 Pl I ST (T 00T ace T Ellaceiidty? 0 a0 Dol (I PP

Thot porpdii Fint 1Pod saldovaiiodd sttt B Wi R VoreuT Boriesssi aik Sesdileed bethiem LS DO T
winted, a8 igguren srw oo i 1009 b

Wby i feard # n iy 1hardal,
L e e e e R B e b L ]

e e e N R e L e e S L]

[ e ] Lasl b I e T L TR s P S

D o T e e L e I L T




GRAMNMT SAMUEL

5.2  Profile of mdhidosl Avel

&30 ‘Warsley Alumina

Dredraliw

ARy TR H 0 Bl bureain PRet el Shaviris DR SR B WRRN Aetiiali b K
g il LR largri L ol Pl b o Lher sesvidl 9 porryevin Lhe

L] Mine, mhich mining operaioni in 19N ard produged FVEY of e

H'l-Fl'I'I:.-I-ld
w gl ey, witih g 4 Dl slasrend i |8 prad preeihsres 3 onerad b B B o EurTei
fwith approwal 10 producs ug bo 4 Tldtpa)
Ther bvimgroied opet pion i1 urdker penned by ey iremport nlavin s, sduding s overlsd sy
ST TR [Ty O Araerub] Bdasni) G vt 500 vty ey Froes o Mg Baining i 10 Thet
refimaryl an werd an B0 s TAem (Sl comrere ) B refemery 1o The Burbory Por|.

RAUKTE WiHiNG
Trer Boddangton Beunte M wly pronardp selFon g ungie meey i oo Tor Darbng Eege o Westom
St T iy DT,000 hctaers |ared b uapplerrarited by & rarmbae of oFer b

R, O SR (T s of 13 perating oo

e Friming i wiks Oroginally frasting in FSE0 by (e Stk Garabt Aivat] o Wieilern Audivslie uhder |
Aumvra Brfineey [Wardng daerrmers & 15T The minrsg biade v 10 frpies ghoe gad minng of
beundaries for thees miling 31 pear deorma chat can be sucomuncaly resesd
ey Bt 3. Fodiorirka 10 d e v, B s Ten] DR s Tl heslubed Lo gapet e o TOSE. Aditaeagal
puienuicm are i the decretion of e Sl e Govemmend of Wertem dotokia

Cra iy « al Iriacit 3rud wheren] reiming merthah thut Calery 82 The Sicirse pas-
ki e SRS R TR N L TRET O e g e o8 Salen, PRaligen | WLFERg eR Sl {30
elian brullinsourily Bictui mallgie R fracty. Therd are Cerrerlly Lo BINE Sang dci o e
SackPehact ard Marrsiong rmining sreelcpe. Mined ore = eac s hussind deresthe to the cnader
b BRSO BEE B BRSAY (rwtPrng wilh ThE Cuckheiad oot bapi W RO H a1 via el
oo A haddichic b oo & Bockae. Cruthed are liom bolh sorn (now o Saadielect | e wrdergn o
prsanddang cruths belone being rassporied by 3 5 lom lng swnriand comeryer o the Worbey oy,

liea P o0mf 3 3] Fiared Pl B bepen bod oapd o tied Suaipbe funch ool by pai /o Pl S0 g Cdetguaed)
FE, 100 betin . e depaiits i e dnea sie prodl wilh Baunfie irirsn sliian ilofyg ronsstane
‘b, whiach Aered to haes kosser graces asd Higher reacSes nlfics sonieni fan ore that fus been Sevricped
A el e e et Bl B i Pialh et et O b e DL E PR e BB

S A i b e sl T e i e —a



GRAMNMT SAMUEL

i L8 P (] Pl A aer JEfRA P Ok . Peghert Twidd aad Lear” OF difuiary
cpipmere ] Hoewrver. e e (arbivuley of Bve greemilone orel 0 e mamseg aeras hine
Tgrmaaaed 10 b ptpltned

1 g N et 1her Frasang Lo oF o Buniadrgiid Bissmds biorl Qurs' 31 nd wasl Swaid 000 1 @8 mien 1) Faeay
i e Following e of engapesendt selh rebevied iogali oy and errerasrrerlil igerein
Woraley Alumens rec e ol nereuuny spproah in Decembae J124 i0cndertslo §mine sopan Bl
“mh el e 3 AR e M 10 T B e i

That P bnigrer i Vit L @ebilien o Lt e Fatong de i

NG TR LT RANT — RELETTH ARG, LR LY SLL LA TRETHT DT

Tiar resmg drioprend proped] sl eelerad |he operaleg biv op Lo @) enl 2004 Under lhe enpason

B Arw deras o The roth i wesl of bormend Speribonal e hire Been appetved fie manisg do g
Mulags munng snea).

W LT LR (6 . v breage] o o e i Raelage e possvag dpatey mel B
ek 1E Lieaeedl L Faseng deri brposd D Curred et ded

¥ oiw produiion ride will uri Lrcharged s i 18 Edtpa

Ther mupunsicn will continus b ubline ericking i sz k Er. A
Ui el rper Ll Ddmnipiet sl rinle ey b Do bt o Putwih pibe dr e Sew iefeiy i bl
TR U produben. Bk ore e S Sollapa mining sred Loregeciod md v L

Whimirgg ot oS Sroety wich su the [ xtended lining deean. fwhich aew i the northem snd woth snd of the
Pyl et | B a0 o (RSP e . P el B B L T A ey Rl o e Rdeien i
Bt Mo, bawerver, i e sroputnd Irimifson o groesslions 5 il ot Buried i o bryorsd e
Spproerd e @ i grerrdone dernrd Suate o orpiried | Thae depont in messng arras wach an S
bl ] B (1) e Sl W | e @b iy (RSO Iy st @Rt il bt e S0 1 e
Dy 2 graviE drrerd deprety § Bhal lever e hirar domamafopas il o on Lhe refneegs blerdeg




GRAMNMT SAMUEL

VF ey il it Doy, 4 kit 0 SO0 el e SR R B e ) O 0P ER
il “wear il o witen B tefrery s By cariul, Dby Casneng Fagher crnpoary Speriting, coiti asd
Mty ¢ et sl o repaary [alkuear ke S Ty Rt e oF s Lo

M) Cep arel Teve (et 5 3 s ey TR S th AT et POt Thit il DTy EreERliree relaned (e froes.
Eptnrd Lim e Sutikde ) Curt e mising tem. Thines echede Spoadls afuilod within Akod's
il bersmanly and Meamont Bodidergrion GroAd s innemente. Th sbiny b peocune snd prods wah
D (D ee By fede Tut & Capet ol drapiives] @ elpn DREnd i S Drddf ied Cordls e iy @5
irlatin Ba B e remenksl need b e wnldinisg ¢iptal s v ipasn e thae inathrsery preen s bl
(RALATTI GEARENE A SLah Srw) Sl eanend e e orers ., Thiee iu ro DRreney thae @ ol
SR Do bk e

AVURINA RIFIRTEY

Thap riretry % SprGTatedy 5 ] Riome e vy T1oem thee Badkd g1 o0 s ang BAaer ared plondeiie s
e o biier by Hien oft SRl i e frof The s, Lvir 8 Lo Ll ity eapinviean s DT, the
‘Wiarskey Alemans rediresy i marrinnes @ nameplale capacity of 3rousd 4 LR Tha nurres| e
Euldveiagd [l a0 The Sk rgmoen B ot Whne gl A0 1dgeat# v U1 o Ll spgdoresdl vl eury
it S FbE

Soashy'n share o n Een ro By rd 18 Banbrory Port, wiure i i 18
abaminaam smehen widshiads, Fertadag e

= Rl Mherereeti OF i natel | SRS fOr s 400 o alardng gipatl el
B eteonal Thi ) party LatiEeen i el koun £ouslee Inesiasng WP S shereng calpd ]!

Fewrsy & pf boad® LTy o aie i@ emreesl At Wiaewiry Mumene o soid Sy owgh bang bee e indes fnked
FErErarTL fadth g 08 5 el baany Adermina tale hom Werbey Alumens b bl
FITF b e Shivieum ) Rl sl S The predkat guabty b i ebdisity of supply |aleen thie
e varie gvpt fare and noften neglgbio n peicdh of sdequats plobal slumans wepll

‘Whay rofliraery b & number of vepporing nhastnabues suety sdjacent o the see, incledng an Besis
P T gy D feeseng g werd o Vadkeogi Teicki ol T proiueinaey Of sherresg spiply o 10
produrfon o bwve winle dresms = e bauntle sndbor nnd e | s iodam oulele |“omalite”] Thre
i e bt e e withiopd reasl beng pramperd o Baiante reucier daponal srest and ouslste
g Burped D) bl b e s

T relirey 1 ey pesrered by i i of coul, beorrina and it gai @ hin bva muiti-beei
CegevieTation unity, mhich sre Ted ooy coal gnd biorruas, Sat sie on o long b lpase Sutagh o 30X
Aeiths phef dgtiaen 1o gteded g PORGY @6 wenll 35 e gt F D0 e e kit weith peyents peialuing
eapaluity sl tand padispn bolier,. normally openktng on Mandiy. Cosl b priecipaly nied for ieem
e ation snd iv wsered from e ksl wpglers in the neprdsy Colle cosfieidy e, Grithn Cogl and
Pripmiara Caaf] Hiorrdvite_ Thae b S8 wabeling of Gl ool had i sl erten Hor oess tive oo
‘ol g b 0 e ribi ninon ST and b She Benebciery of sutermben jubnidim feom the Slete
Gowair ravapal ol WEET AUAINH 10 TORGRGS GRETITOAE. Lndar 1he CLmeng MnnEaerd i & sipsted 12
Lilatere Pl b Srureil appest witd B pese 30EL

Leves B Lanid e e, Seaih ) Fun beren progr ey cormandieg &1 coul fred by o ratucsd gas asdi Bai
Tompleted th comepruion ol tass of iy e cosl-fred Bodes G J020 snd J004). Sou T i cursetly snjming
that: g by of DDFsRTIiNg B Lind revTistereg (0B e e O el 08 -t el 34 5 Dpmeiee Bl g ating: s
Pk bl s ogener i on iy datach iy 1t e o Hom e SR PTIENE wrorL g gl

T e e B b UM W by e e el B Al el e & i
[ i by s R




SGRAMT SAMUEL
L] L] [ ]
‘Cpering Feformence

They hingaric aperarting periormane of Windey Alsming from FFTT 1o Pt o semmersed Relos:
WEERNGELT PRI | B B - TR G EATING FY R ORRAA

rE = s R e

AETumL e e AErum i
Ly proghird ot L [T L Lr? LT
et g i i b W i Br ™ £ It
s o ¥ i L3 [0 £ i (L] L8]]
b g sy =g [147] aa . n ai -
B it T R L o 4 =y fT
i b o y im i T3 ™ o B

N R ] T el e

Rodsl wharens production wiesdi dedined befween 1722 arsd FRIL an Wankes Mumng ransged mossfrained
bamsins Ly 1 I OgI ] AraAnreranesl SDOWrRaR A . TASE Fapann |4 the Sy 3o STy
the farrang ol devrkopera of rarw ey e b pa e meee productsss ke e ot beutc o af Lgrd
Yo atiors ) rer balihie dos o the e nnrmel sppe ol delee,. T prosucton. declne thored
SR o T 5 Tt o el O ey Sl Doy 0 T T n e i ] oV Tl (b
ety g nivereg L marreplit gty n ne eeprutnd urdl i bl FYET)

Rotwitbal arcing the vabie production theoughpu, opertisg manins hive bees ety volitie, Gling
Argem S LA i YT v o 3 ST i the Tollowing et Before rebosrading 10 necoed Bl of ST15T iR
1925, The wedn 1eerg i everigin reakied s e grice fabsch e, m noirky o ciie, S=hed 1o flobal
sksming nakices] bun been 3 ey deiver for theu ads 1) hues sug

Wt 7o iy it (el R 1 b 3D D] it Brge 0l 10 it ) S DAL B4 DS
ared paphingr Fley s vore Eoling 10 T wolality [ieed sl b vralrerly \Lebke bisle mevnyg cinly
Buring the pericdl. in PV, cpersSing mangiea fefl again o S50 due $2 wbdued sluming price el
Deblgewy e P s ] 3o blLBRAArY JHE [PELSREL

ke e ilrposp o ciplal copered lurs Langeby roiabing 4o s rniried eyl i B rene capar o

werll g ofher renvimients in budnes civk mitigason o comeeneon ol bwn coal-fred boden and sre
s @ il Grife kTl

53,7 Hilige Aluminium

Dearaiew

Vil Al rrana mm FLThet DALk Ry ShaTers T TSEGd o o A And | st § ALRD0g TapuiTy of
iR, H Tt LiAEEST iR I dina Uity bt . 1L A 8 Tkl It 65 o Inierull il il by
Scasthik?] in Mchards Ry, orm of Hhe oouning's by eduesiziel corridon, and hoow o e of the Legges and
B AR ITE ROFTE I the work]  The Amel e i COMALIOREC o 1996 o part of 3 mami-pra Fiiom
v TR St AL e Geirweivusie il 10 el T idonbilsl developsse it of Brihaide S, Tadiy, €8 one
of the Limgmd epiorpen i e wipperling by 3850 derwct sad indwec] job and

LR gt 5 3 1o FILUIOS ol SOAESL Thit £L00RY.

The 15M 2w S o Ko st B AT i T TR Unagh SOUBRIT' e il BT T o8

Bic hrdn My Forf, whare Py are ey toned n dedicsfed slitn. o Linky briong beng | by
Ligars wd g et e b wearky il fe L e L] e e
Pty mAa s s o el bbe b el rgees s ofed mebé F-'r!-ﬁ-n-l-llwi =t
-_Ihn——rn—.ﬁhhﬁ_m s 4 e o e
rm® i P e =l Prefel P o Ty v i i. 4 Dy paiits ol P

] Y ]



GRAMNMT SAMUEL

il [0 1aRked, i The (o 0 () sl biemeties i the uveied. (v 1he il ol dowvsiln) Rt
Ty Senh Al e umeftes ooy Srpmdend on slurind inpott. Messy ol OF L st
IR M Pl by ety Sk o e Eobd o e st b (0L Drfus res e
B Dk ] R 6 FREFREE e pL 6 S0 ] (R i T TG [

Thet it P e ogs iling potine with oty TO3 pobi thil wedet o o ragulsd sledels ol nirng.
Hilhvics Absrminasm i permently undevisiing & multi-yesm rolout of tha APIELE technokogy in Tha relaing of
T T P ek e e Svebd O Dn |Biie of Ory et CoeTykenem B g B0 i JOJE] ddphen
shamrinare it Barcirined 5 e oh- 8 ciifhaie 10 b proseued (a4 bous retal or canl inde sokd
ahimina ingoal  Hibhale Abarmatasm pefabed f4 BT Bhimdnam o

" e aeets e TO-BER. of prasdartom ], meth patpest soldl 1 rgols 10 CuTIDT SRORL The
g, prnepaliy 55 TR werilers Lurass, Anad B0 Hoeth meves, and

#  dorenbs oo |arsend J0-00% of producton|, whete outpu? hcosuermed dn wokd or koud metsl
By ASSRTIEAT] POy, rachafing Tas semtBurinanar $rad sl BrodusE i 6 RE MDY LTS
o, Hudirrir vl Besggariels Mbiril

The uTeEee N pree el reiu on e Laepey oo baeed gred thae i oweed 5 apsraied by Lk, s 1lile cereed
P QP G A et (R S Chef Dty of boabiusd P jearTetL (e, it B IO of
ke 5§ Db Tadtied OF 990 7 |, Hillzale Mot o O oF Do’y L iigie duRineTs.

Thed currend ersmty supely Mfreement brtwr Hibuele Mumeium irsd Eibom win Snslsed o by 5000
ard proaiden powser ceriaity bo 3001, Power iuppled under 5 “naegoialnd peicieg sgeRsmeal” o8 5 prioe
Thel e es Dhel Convaget i rervae ik o Tre ol i Lmap e s (0 Thee i) Al alidd e, B0 Uipde 1eien. Tk if
ALAvTeR, il Sracring That & reTuing. sbose [ oo’y gl 0oas of Lepply, erchanget muw need (o
A el e et wrbaint D LISE st poaie Listiing O |ABETTS ] Endeedh & e e shiidd.
Hihube &b iry sho rom bm Taor “lesd thedduy ™ whech sbomn [ihom B hempotarify
Tl £ tatgrnil poriek! dipphy

W Aged TO2E, Sonth 1] s Bl gvnisgraid thal theey wittd sdhvandang hnliudiaien o 4 Aee, g tevm
rhettricity wobslon bor Hilvide Absminam. Boif oogarriston hive meffrmeed ther dhansd smibson by
it snd delwwr & ong-derm ereps gy sl ion tha sep@ori the el ™y comptr beenay, corRngunes
1 Vet D 1Lty ) wadari il growth. Gee) dlaik wTh i AITLA s Do deraiieiitgn
chgctvi. Thre proget will denasd wpnifcant rvndsendt by Dios Gnd pousbly, Slhe ilabrhokden |
I T AR T IAR0N [T el dmenry Tranumivin bndrauireciune, Apnording 1o the integeated
Bigmere Pge S (0 Tiee Spesnb A o6 Jepmerriume ] ) ol g DT e | Ty R e A e,
more than 100GH of poserr g S e ol $ 118 il | el b requierd ey
TR n ki 1 ek ORAERITY 10T ey AT S st el of bt road Ak e Jriany
ol whih i i tunbrgg Tha evd i e Dintivaid il b | bl pvlviesy g tmmt by avel dvrioriong ivord e
urgusity . Under bhi plar, e magesy of e el oty g ke E
el whrad o et o ks, Dikioeny nestwables 1000ETL a0t 3 168 mone e Dof . TG0 By LT e
will 1 b iy e s L d PR L e ety rebarly TG 8T s CurreRl Casddty. M thes SUEgE,

fn vith Likom L] inaurty slages

A1t v 1ever, Thesd ¢ b 3 s kel g thun ol rabt Gea swinshd uiterunely presad (a0 s dor peonher
el Wb |, Fivererd_ stk s oublirng wiuid hduee Tee ores £y ropeliter 10 eviend B regomeled
price sgreerran]” iremrwork Bryoeed e aelisl conirect lerm thal wis oogisaly salfomed. ARemutswy,
‘el St Adear i fhichele ramaea i GG ARt areng TR DDl for &AM RdE Tamehen 180 H whath
medbd prirdce @ peghe non slarelaid Lo e al uverreet (i Sponed 1o Ve cerAee dppe B, arbags
rwalmaiem e on 8 Coser-by-rawe b |

S e kel el vt R T, LS 4 B, ik s e § Loy o g ey, S he FI7T



SGRAMT SAMUEL
L] L] [ ]
‘Cpering Feformence

They hingaric aperrting performar e of S Aumnum fmm P73 oo P36 i sammariued ek
L ASEH A LUSAIILINA | 1SS B ] - LT OFFTA TSRS Frmicsiantn ™

Lizr] IwER (RFL) e e

AL TR [ty T LA B Fuis il

L, o vl ™ ns ™ I8 "
st g ruin hemsnem L pran HA (e 158 fi™ LH? LHE
s st ot et s fiim £LE R e ih 2 v
i b e [ [T wr FE ] 0 LE]
L i e Py - e 1 o o]
i i e i ™ i i i i

betien AR {3 Ty Gl T Mousd -thegidhrgg.  Hisartyr, s proliestebey of the urssites b #atinned
‘apeie vwinn e B B ety of surereurn prce and Yo g somarwha! malen extend The sede
PRCRETIEREL b preney Ao B endpriving raw mospialy v g shirsing, parwe supply, S0 and piTh] sad
ECRIEE T AR Ta1E [ DRI (0T aee dersmingled i Soath Aican randl FrOE e & dangs B
Iher var bt urmens dred dluresiarm sreori D5 eHeckeersy teliey @ fag=riiasl phierd OF [he margen
in fapvoear of nrrafiom (o7 the pparss of nefnarin ],

sl S B4 Aty Devn FOOuuR] n musraineng the sebery 5nd refabding of T RpapTERT
el G M Tl . TRl Ml ret iolihbbd i The Ul Whah widri, dus 1 Ui AFRELT
Irchnoiogs tenging

5.2.3 Bracd Aluming Dperathoed

retrulew
SoaAh Ly slurming inderers n Bl compine the

®  pha Rroembacy Baudie mere, which s wholle owrasd by WK nowduch & hoich o KRS anserei] snd
ol sl oy ol n T iavii ik o e B pgady The 7 i) yotful o [T ol fede¥Tt e (Evaiie
(A5%] i Rig Tied (293 e buausle ming coremersd porrssom n 1978, s

& Al sharmisa refineny jin wiich § holdy o 5% indenei ) od 3o Loy The other [gint wenhew
PETDERTS 3 dabm | ST} st i Torto | IO Tt 8 iFaniy Tadvavusn sl SOkt alaa b JRRd

BALRNTT WIRNING



GRAMNMT SAMUEL

WG i 1Pt i e el o1 LB (0 ehuirebs | BT 0hwal esghen Prattand G| el das Ll b OgREA B RL
i meitady seth borfrssmn rehilsldston i a0 ke Uiy leyer Thid was iemaeed o oedunsed 1o
gl pate wd P Sres A peepueed 1or mBoreviaiion) bined nen i thes Rguled by sk 830 ruking
il b Ol e o i IraSSred by rid orend ek BBRSTRELTE 10 A [P L3040 Tiolity @il Lhef
by 0 2 hisomedie nsimad wiiers S2 Forts Tromieln wrheee d o loaded oeio v b bampert

A o RNy i prodhuiion i nobd o iy shanpboidery, wh ther i fues sther qosserms Lhe ore of g
sl ) o oAby mgietE e TR Troeipe i Dauniie aied hurl PRE 1ECTTRCa] LR 10 D (ellaal - w0 1D
1iLp of e ore, E uimielly praducn atound 121 1hesa anly, in b math i tharehslden
Tfebttmaain e e cnd of SaethilL i b erothe 1008 EoRsTicnal ¢ thuet o Raaie 0e BrodutHn
Jiiinred E3A1 Pk webeithi B il 1 Ui Absdd § faery, W SEb0T BABADEL, X Fdy EALET B0 IwaD F
Cffise prangemeeeis o manage 4 sern B e n® guanitian of ore jas as e eoupeor! ol any
‘Bhprakng mranegiaey vk rediray|

W1 e J i, RARP L 8 oty e alanae be e Proem IBABAR, pag B e gaeTeparal repelayony
vty TR ifrLiliten bop o blowri WA 0 Brgn conilretlon b the "Bl Dete” Siosct, with T
P TR S O T Ptk A dan et i v i Eh e B b

TarZsani Fad SRLTE Rl — Rauafl ekl LRdAL pouki R

e WA

L ORI The e Feudi BR DR 3 [Pt it et ool T Toirmbeetirt naamil o rur af 0 i 35
iy {07 sl production nanatm of around 1.7 90| The resanson will rogusre s e il e
cmlparatr AR e Frul bravrumun it o that e JaievHian L v 10 B e The
shiprPaledery Turr mBie rend el Caped iern) Do el (ol B0y prul piegeraned |00 The erpurribie
WM b sha erderaling B pHicn ol i e lora 0 il e S rrigge ki B rersranabie
IR MmATE (i peagren]

KLUMINS EEF iR Ry

The Akonar fefmery & kocaied in the Alerrar provary slsminium end slumna productos comples in e
iy ol A s, o b Mdursabd Seng i apmnern Brand The relnddy PEDESAE gusing oo Lo, Teg




GRAMNMT SAMUEL

A ments — Troreded s ail vt Dbl Drated Ty Ab0d] . Poaesg niv s B bt e My vy
rprrding o= hawe e guikity aad riralntion bl es ultisdlely bnloed $o slurmend ird shomdniem gricn
it e rerert S wed] oaver 1, MR gty Fron ok sefenany Srad Bt 008 B Teparaily Lhapipdd wis
et Trigrmbertinh Sfsd Afsdbh fhafd dind shory h MBSt Daast o nbath the relinery. Onoe 51 T ponL The
bEnwte orw L amported vis 4 Swa-bel “uhip-lo thoer” comerper Loem Lhe peer o b iedineey  CRRur s
ngreherris | an well 35 OERAT Iase PRIk Serh (RILOE oK) ArF Imgnrmed o thes maneer Ju sl

Thop redoraprg bl o npmee plane Capadaty f 3 SRR IS il JOPIPEAL 1 O By giTa s, Th lgave Tedlaenrp
il Baunite ore wilh hagher iratiret i s conbinel, with rranis Thi! # Pegubie maee cinfe soda [n
e (e Furdng mich higher grades of o] Mevssihaiese, o nermally baa @ ke oot sinasers [0
e vt iy il ity Bubaiil Wt (ORI | a0 Dl 1 D i, ol Wi 4l vl jisk1idet ol [0
gk goal curew ol Eurrrea refoeTeL

Soamen ol B3 n o iy o) with T op wold in
g VPatil Ty B | vy B O RGO NG CVRDE e e bR reaie il Cap iy, i
eageried il droursd 15-B0% ol e s prodsied By Ui celvieiy wil b gl

Duss bis 3 et ity whaneloldong o WIN and The Aumar relineny, Southil do not operale sfiter of thee
BTy i Thef Lok 0F WERN. 17 H e A by 3 110l ok MLIURER PR OoaTylamey e whisch Saaandl bk
e g o resmnale 8 repree et e v 1o 1 80ed, Uhe uliregte Sednion making ety lor e shialege

‘Errction, gowemance and W L L oy b Ak fmary, H1} i erititied o
AT (TR DL 1 T 1 SRy [OPRITRTI: |OF D10 T FRHTEIL
Diperniding Fesfarmance

Thap hisSoricsll apsr ariing perirruras of she Muoroe refrary from 1071 500V E @ permrmariued Beloer
ALCBAAE B0 o BT R RS - A TORMAL OFLLL s PRGN

L7 gl Frie Frih Wi
s, it sk oL s AP
Ly pro o i L= pE T (¥ Lk LETL
et B R PaTend b T (R i e i 54 i
L= o el L2 Lims i P Hlll than (Lo L]
bl g sy =g [17] (10 3 L Eeil L]
ddT IEET ]
e Ry i i i s i i e
e’ 1 i o e 7] b i ar H
W of f w i 2= m (L]

T B e

Bertaapen TP 1T i PRI thae Adurmae mefinery opsrated badoen [ raemeplate cananty dus to 3 mumbasr of
e 0l pwe et v PR R airanpe 00 Dumants s psliade | el ST ) (e e diy ] el noimeie
eurbigara. Seace B iow point in IVES [ aasnd 5 50Wtpe on & D00 Baikl, B Aloredst ey hui

b By bt e ol b BT DGO TN e, i PR, bebrained oo e oreedd plant
wwadability iri i g il el bbaer nasrpialE Lapde®y Opeislisg wid Corils Riee been ifledied by T
ey sred, periapn mone imporisnty, buve sho beivn mputed by the volatity of noul inpuity (e beumite,
eI Sind Do bkl Erebgy 00T Theeie Thag Sadthod e Bl Domisassndita Furthats bry et st
P I e B Al Blusvir Ll o O S Dk Ll e 6l peais. FY 36 eeliniied st i
iy manges inf of 1 &1 B e of rah I I e
i g 10wl Do 0 g gL

L g el £ b Bef e beri e o1 il e s Bt 14 ] el i O STl e Cierng el
seidiional buuite e dapoal cepecry.




GRAMNMT SAMUEL

§.24 Braril Aluminivem Operations

Currsiew

Thar ARIMLIT Va1 #7 i1 0-i0u; b0 AT thet Kb rilirenry 3 it vuter o Thet Lingess aviegraned

Bl ol pdeCtirh LD o Dhe mirbil e doesmaraiig Spebeataarr b DA, wir ofetrirtonal fee
arerd Huve decariey before production s bully curisded sred plsced in oo snd munkssaree i 1015
W L) P faliwet (DR 3P SN Tl by el a e o [y ) Thee Eevee Ouikgreng § et OF Qaisny
shumrinae sepgly with B eapuieriesn of tagacty in Chinal

in 4 HOEL, e sl ot plgnred 5= H s=d rpwlons i Ba full
capacny Thin sieghiesn w Salosdd by S SRrGhCiTeEN N ey 1D by Soaah k] o o dician 1o
tigale o L reagersiag ol (R aseiter. T Drsraslaon o Sju Hbid wild o Large gadn uradergerid by
‘compel Swely priced lnag 00T ROWET pUrchans e rerraiy | 100% reneaaie | The new porae perchune
BPER T B D1 10 P TR el e | Erebt e et Thedigh o DA0E,

Timbip, Hha sofucid o dosfuvpatd B ¢ 550 i GO atninth b 8 DR friedosl Bt B3 RESSEpIaLE Ly 6
4 Tcps Bawed on Lhe lalevl prodect ion guidiree Aued by South 11, i sapech, casacsy stiliuton o

rTuEn b sroead TSR0 i FYT 7 o tha Ul OgTas bt i1 pRASE remip-iap. The wai) ragnniny of the
i Aoy alyrearmars oo gl et o 0ok 1800 e darrelie ke

The Absmar ameiler b operabed by Blood, e misosdy casar of the sl Sodhld hai the nigh 4o
EEELIIE 3 MR ERLETE 10 The S nviuory Commmdtise, S primany lanem o pirstags daegmon,
e el el (e v D Bl

Cperating Feaformence
Thet basaare s e ating Do formaeae of v Ao meseier fom FRLR 1o POl b samenanned b
Ll A et T (OO LU - R T A e R O P ARk el

FrHl LLd (] Frid Lt 3
LR ACTLEL T LA B TLLE [ '8
g g, e i ] L] ] i 1) s
et g el et Ly e T - LAl FRL ] LSS )
D= gy sl 1 U ™ WL [y e Rl
bmped g v e (L] = (el nazs [k |
P L e Fp i i L] e ] i LU
e oy preakiey | m—" ] " ] ] H

P He P T e Py

Thay Alumar wralior geerasrstesd ity T bull yoar of petive TRITOA and DRI in FYDE snce resspaving is 3337
it [t Pl ofy Pl Sadeliy wuird. ot L T 3 o] i) P ot e B Ak sty b oot
Terhuch g meove Thir SH00 Bighar Thin e prior yeinh. ARkooph pred Ben un poogs ety s g ped
o e B e Foar pmary, e e bk laesl 3 o e hardbe (o g
snplpareh] BOE Salages, FIL [ THEL brvt biatr Guidnd. The el wiadst & el gy SRR il SbiTeiilald:
‘caiiy o b subareed by aiely HU2D Bot S e puabed oul ey Toe full pbdudon.

Drupitr ehpvalnsd shumsrium prioes in e years |which e iind the proffetity mongm for Fillude
i, Per Rhuaule PRI B Debb i P bl B TR Wl 1T D0 i il 6 Dk ey oy
realniing Hap Ayl recdly of The foed poerstng brerage o bocdged in R gvr? s h bun oy Lo b Fully
wrehiard




GRAMNMT SAMUEL

5.3 Financial Performance

i Pards

Thae Abumsiniem Butirais b emosed 10 3 nember of doaceres Forpes that Can Baes 3 peofoand efect on
TEvERs il B RS WS i

e prior
®  lisrsing preor and
" R TR [Pl arly 107 Th SE Ry Dfepranaet )

Fanh ol P rgrgls dre smpaeiiind bry hee oS fisdidy b e maia] Fpaderaid (eTerlaveb i walh oo on
lactor a¥ecfarg egione’ markeis dan wel] o well o ndwitry opckne. 5o dhntride e Aluminsam Buninen’
CPTAEg PATAGITTANGS ThiCgs 180 ol thed C1arT bericne Lhra) BTaris Brad Burmarasrn production snd
Ui DoV bl dvivdpi fealied praies il Skt i whil D05 Dk et hatiag of Southi iniFral

S AR BULENE NS - HIVTOMBCAL P RATING PO IOMMANTT B © O OETS PRI TR LHARN |

i L Ol T Ao Lol O

- " ' |} ..-"'"

- T L

= B -
‘H""n.-. '-‘\!- L 2t n ..,.. .'--.\_\_ ..;' - 4._ T |.

lli‘t‘l ’ -I-."-:.'-T "-
-
i T R e e L L e - ii "
' — rige — —
PR — T — - — o —

e [y A P ———
Then rr B rarin n il e

= absbde shemau prodocton of sownd §3-5 IR pe, sfteed with lighty lower prodiuscion peer tha Lisd
i g e P Ly Al P Akl TR Pt 10 A PR ed D st 3 adabeiiry pesddeeg
approwsl of rew mareng avean. (peie B by planned sepamon,

LI | Shsreon r y VR R roem srcand FO0-T20kipa = IV D G biilede Afurmarem
WA TR el DR SR B ST G e ) D 1D B Oeae] BRONT B PN Podlowedingg el DRSS PELLEN
o Wt Blpivut Wred i [wilS Ruithed foden Lo IScitdt di 1 damgn up e Adfreplile capad ]

Vi ba Larad g L relbrawly L0 9% Slurmen and Slumersor proda bon |and wabn) oser (ke geen, e
CpFratng manges of (he Asmureuen Brines bure been supoed 10 ugrafcans kel of volaiibtg

i O e o T il 6T, et EE 1] Q0n Pt ThalMad i dal D 3wl TaenBE Bt B frre iy
et ] dround $310- 2400 s ot o P13 10 FYTL Hiranaly, el ik hiws rcnnmed egrefcanly n
the Lt boas oy (5a crenr JROOAT] Shat b chilines b0 TR ETRO 30 o by Abarming kel at an G alatian
A ey S el P il O 0 e L Lplinid] Bink Lt 41 e Bbaituls? inliahry (e

iy ey e Fream Ao e " i e

L iy l',_ - el Ty B

srter | B b= e ded



GRAMNMT SAMUEL

Fukd ol Fr230 0 S Piondd ol or dbrisir il 4 . S A TS The-ts ol Pires. o (e g
pzety, B Fumend maail aen (g stote] conusSenily gEn alaed pon dren urs! M., incudng wnelal
gty on Fr19 anad FYTS ga slumdea prices pomed o regoed ey each time

1 EwaT e i daniar aioEls Rt et sy LDl miei® Rghed Saletdy oh il Goii. Bl sws) ol the
e privented (Le. Frid Lo Pl relbece dbusuren mi The ooly aiiming conbitusar 10 Thil gt of
Ly b Thae waingn i i L [OOTL WA bn R coans by Sugtusines i slamans prioe [ahich v
oA i b e ey dlpiseng o sty Lrenid P e(rd) ool anteg hariieer s plFop iy e fnaend of 03
et cenbact which meir sbis Bebed 1 the LV sherreus price inden G0 bl wntid 128 Ssee 1713,
R W DT b R 10 e Lpsa Witk the IR OF Thet Al ammelier, Hasrerr,
gt doritiapE bl (i R Bkt T Mbeitatiatt Barkiirid il @ stk T 0L e Hag
pouiny und murgies i esch of e pml uevreeal pram.

Thar hisgaricsl undberhing I per of fe M Bastinarny dan 8 proportional basi| from
FOER 10 FEIG B davenariad besioen
AR SRS - HITEMACAL UIMDERLTING PURFOESLSCY PROMMTIONA BISA, § MeLoHY™ "
Fri1 duEr T8 From e

EE

;
ysadssnssg; Sreseanfifabat

e e B (15,1
Al

i
N
FecBBEziek

psugs.eRiBaks
BERg

Eersboallinis

i

i

I

i

i
BezgeesibE

]

E &
]

ey | R TE marpn
bt | B DAL e e - o i

|

i
ISEENENGELS
EREREREDR
sEFEiEanngy
ss3sBBsas;

e R

L L B ] EYE L PR H Ol o e e A e s e
ik el i i ey e
B el Tl egelty mrineried e o pd s i e ol VBBl el 1




GRAMNMT SAMUEL

Thar rdui dhuiret FigpPisghins Tive vl o) wdrabbickry of 1o Tevdpaiis gefidmin & OF The Risreie o
Buridtarni b S i o

= e slerming aseiy, underhang erersws posaih b not negeoarly 2 i i
s PP ol [ i o ] gt T P EF (g 6] W iy et ] [ Fnlin] (et a3
! et Bdorrude pelweryl. B mamy eigeila, wrder ey Arert prom T v L pericd i weong henieiy
diciaind by the parioemunce of surmaes pricey, siich b radited from 5 Thong pricieg ssamrenent in
7R dwd panmt e W iy it bkl o F o i) Do wag 3 off 1R et o ATREL el

B g bt drdrls, et D priewth bl Dhe datr oo 08 e Abhie' uretes | hin PO bl s ol
S volmilety in o pricen. Whle prowth gerarally mirsned that of the sherming
e, Wt e o ok Povesments s been Fohes ot vl jo SRR 3t wed g PYR6] oF msctedd
(o B, pfieing [he sty <Sev=ardd S s Botane= D alurmemiar snd Furming maskrly

Then drwwrencs in parforrdrc s birtwees Thr shamr st gnd shorinaum st wan e ecbated in 1
wlr b uet ) desruptaand [ condian o rhe Rladale ] reisded an s redliad dlumianim
Eriies g L T el o e areegl thae e ol plalul e oe s Lty wnt s iy pomg ofeer
‘with ra chear parih b amit Aaling sharrirs prae (whids Laed & ghat = Wisply|

Thatas maviagt o lrgrcisl pvlormance sng eaanerSated o the raleriyng [0 kel whirh reflern thay
e R LR ﬂmmh‘iﬂu VERRRETRE [ B 0 S e e O LR b
'ﬁ-u . B ol ey e [
rustersiy s . cokor 3o gkl mwmmu—mmmww-
P S 10 TRt Dbt it T R Sl B Lt et Wl 168 lei ot Sinimas U6 pldswn,
\harpd aerviers, #ie | Thas sboraled b conorabe R pra amenr? 1o semund SEC mdlon sev anveum.

D 10 Tt wishd slriat=ong b1 P (g, 00 B Sipees, CoTI] B8 cradpriyrg FRITOA murge os tha
e Butbtdi bel Braim 11 i P00 08 il B0 b8 Y0, nemamtureg 61 Tharie bbvily H-Hllh-ﬂ
wrar befoe svbounding B 2% in IVEL Mol of Lhew were deive b L art In
TRrRIIT, The prderpg FRITOA marga &0 o Simanam Jauee) 7 ended ooatrwands bemasss 17T and
FY XS o 3 deree ieflernng i dediving usiberbang ERT DA msgen B Hllgke | Bt Rues o Been
‘Enbmind by 1ha koam cobnbafed Byt Mumas vmefer whak spmaien i ramp op ARough wederiaeg
TRTDA g a4 & whils rersined Legely LaSle bepapes FrRG anad e, o s she theep qosirnt
At TSl Db et [Pt Shoffi aioets [mmarh Tl bt ply Trom S0 18] dnd The slussfasmn et
webich jummpied Frows uni 15 o FARE

Capial Engebaadituce

Ther FriSoreil cipelsl erprraliure wus pd by the Alurersurn Bubnany Jon @ progorisoeal bain} beom (701
o FYI4 b depted in the chan Below




GRAMNMT SAMUEL

AULBAIEBA BT - STCTOR AL CARTTAL DERISEHTL N [PRIESTH TIALL LA

Jun
s rar
= e
L& m
- -
a

iF (B0 g L Y L
by Lo Wb Mo e Ay e o = T rewid e Lt el o oo

E

LS T R R

D [P Pl B . e ] PPl o et bl i u il s P D Apiueilf TERIlR] S
lrined oo e walrby aed ety of D referries snd imefien. ARRoagh e Lapisl sdemety of tha
baryiray i resdve by msooiprate |argond 30 of TITDW v dh Bl Frae e ) an puset chi o ey maturiog
of Tk piety, PreeiBme el iederiernen | I e daiet L perieada gl b “agbe L garidge due 1o
iher winge of srmar lremi cycien o2 wpgrsde 0 pquipreerd s anfrabroriune

For guarmple, the tiep-op n capital requiremanty For Worley in recent yran s S 10 Comesrinn of b
il ] Bl e iy i B et (haginnad Tapalory, Savalify, URE G1Ep i o (AT DT E7Pals
Jor Lhe Absmar iy win dos 1o senimend in sdddtionsl bivaia rnsdur depoaal cegacly.

Irwrcimencs an ke Ertesainn snd o aiiond imprcw Pl an Be mone lempy. 1w i iondey
APy | et wiri s e | diad vhee il Retiep | ke BOTTiERE Claneg )

Catlaok

Seath] hun, nok dgraded parmang vt ther Amareum Batirasn dor ary other divisonn]
Tor FYET it Dl . il 85 o] il i Pelarie off is FYDS niclts o0 17 Adspeie 2026, R peasided FYIT
proviufion pusdsscn for mach of B bey sy, namely [on #proportions] cwrehip beng

o oy Romdng, sliamarc proSucton of 1 S008T BT, v mearky B ower PTG vl milth
vt (g [rum e oy dtpiriny,

B i e R rielewery, dharvess prodoction of 1, 36000 of shavena, i gy
Vs an FY S cartpud sacoeded gusd. wred berafited from plark realabalty,

® g i M e b, et rghel hod o | B0Ra ke YT D Capaena 1506 our g 1 DNP ] aa e
Arrariler pordwuar b Wakeee opert alsori, dnd

¥ for Millnide Khennan, sheminiom prodoction of TR0k m INIT, in it a expetied to cosbita B3 il
T rechakal LAy, Gulance doe. non anere sy lad-thedding ERRET on pradon.

in e wpaene of prabdaly neleaend antabed £ arrergs P ecasy L Fr) T e by, Grane Sarmistt iy
porristered bechers forrcasty bor SeuR 1T {ue Appendin B] Wi e lorotinls de besolrer B
samgtior n ba Ariure TH P g raiey, ihey of i b pape
Tttt & Tl [opiT orervnead e ] Mt Abr¥aming i Buriivpid.




GRAMNMT SAMUEL

THE AL LIS RIS L - ICMITAST PIANT LA PERPORRAKRCL [§ G

P BECHTE (TRAVE WLLA PAITIAS

LI wEr I
I ki ekt LARN L LR L]
el el L] i mAT b
Lakem by rvrman amm W .
Uk ey BB L] (L] LR
[ LE] W W

54 Finencisl Pashicn

for It prarpen of B imabynnh, howrem, the Prarisl ponioons ol the Adermisiges Sunine noal 51 M
UM (e ther lodioed boa daied ) maoen selaenh o the saaeament et R eof duackousd Thin

il g Py e i i T OF Tk afwuiasnmapn O Lier Profaried Ceypotad, the Corriiing Fus (8 irvgeid OB
rebvink eherremit of it Prangiel poifaen el

w  nkdeb o spproie sty § 780 mdlon, which princpally compr i e kbt The Leegest ol
PESE RS A b el e The et ] (e enh bearit 31 WorHey dlgrriag Cad gl 55040
milber] Ther lniie cormmamoed i HILL a0 b & e peved of ug o 52 el (through b X048
SLNATang Tha L R A oA |

Trar alarsg s irebadeq gtha Leane Labebridy, Eaapinad aarouwngt (F ¢ Rark sl ard o
Tl i Of St Syl o AN ewl

& lomore ardd netabbLateon prostHon |eackedeng vheer of RN wabician| ol sround 43,0 Bekon [basr
@ That Lingiy estamonie o o7 I fuse JOEL wehioh repepueaty srosend PO o the grow's tonal foses
o rehubdRaDoh fidesedh. Th indporiy i neletsdn Do Serdey Mufern |aroetd 5},
v ol cthe o eher] ard the Braglan ansn.




GRAMNMT SAMUEL

& Walsation of the Aluminium Buiinedd

.1 Summany

Gt vl b, viluaed e Ahormbsiers Sunineia in The rangs 595400 bilon. e vabaabion o wmmirsed
eie

THI L IR ELRA ST A LIS IO WA [ Rl e

FiET
e WL EASLL
Siyape e —
B R S Y PR Y AT LT ¥ L= [
N e o e B [T ] s 5 il
B @ adn b e (] EE
T mmarpiyr ypky LE ] hdd

het wabudd s EEF B R S riibed Rl underting vilue 6F i Aumermurn B aviumeng 100% oF
thee ek wan ssidabiy to be scopsined sad ey 3 promium for woniel. The valoe of the Alsrirem
Bttt FefbE0TE e (rapriaid bt of Bt wihie b5 o e usaderhing Bi5415.

Ther prirstiil speroath b visleeg B produ tion st of e Mlomasdurs Buiedrd win by 00 ssabnin,
|iniuding ponuderacon of the NP msiomes of sancin DOF usanca), wrih multiphen snalyu [#amegs
¥rall Capuelity| ied 35 B draa dheit herhe Aeensiam Butnes DpEraled & vernoally mregeated rosiel of
balr e and o icfisgries. Tk paih Nown depeed o @ sumiber of e oo reg aviurmpleer
inclusiisg rommadiny prices [slurmans sad ub |, b rmitm ooty slismens refining qouy
P d ey i et i el e i (PRl eAETEy iRl 0T bt i wel]
evonamis beri In the dine ol -

& Wonley Alermiss, e cosk Soe forscaut ool nio scioond bassiby prodsrsion. soenanon developed in
(el TR weth ] refler g tht DerhRarl g e e wis OF, TR Tl vl ve] el paliakin,
AN Fochridal piaalion piderrpliony o frodadion houghped, Blurmod @ sder i well i
mﬂmﬂmh-ﬂmm“hﬂnmnmﬂ

= g BrarE ass The Caph Mook FOOROaE S Ioead B0 0 00e et vlee® st ks Do) SOfsarkn
A i prwsinannd brp ARE wheths wrebeiback B deibilig @ overw S Bt Sevng Bt leied, weth &
particale Fonu on the stsnabdsy of the lonecat Buuite produtbion ke o T progoction
el e Trica Il

Thop hbpmaian it Butefiris i Been kst a4 af 11 Sawh J10E. Tt [F Sainbel Lk 900 300081
prajesed cink Hown fras L ity 2006 ard have been Sicoweniid S cikuiabe e MR i 6 the valsation
o T1 WU BO0G en el bor the Setiid feed gk Bt enerandd B U el Bl
e et Tt Bburrafesin B betwinnn L id M00d dnd 35 bafer JORE Diw hadtesy mad bl ifgg s s
attribat sbin o e group) has sho b incleded.

Thes waheation of vhie Mustenim Buras i fustene nbsly Separcdent on Granl Temaely pdgemanty s in
ET SOl B A b [t D], SRRy a0 T3

 ppproprily iletrins od Pumeeum prerl The corebitess: bebennim heritear ptd shusni il
Py g cutiide kiTioec sl rarrs b reoent monibs, wiih shiminam price o hisariesbly kigh ki
dril abyraia gl i o salihetd bewek The b diverggs piofe of They dusmarme Balires b ovey Lhee Lo
iy ity hin Fughisghid B xbest to which & Rrdncial perlomeson noaireisbnd wih prce for
EREAE T ardi the T i tha comiea, the Coememoddity g
i SRR MR B el (v B R T kel heblie el Fliied i P OOt denil

B ke ppe g it e eas ol Bee sty whok tin be Seched by & surmber o v ilvhe) auh 84 @
i ithunr v ep o 0 ore qualiy, sS85y i0 WCUE power




GRAMNMT SAMUEL

Fiadidy GETEEmEIL Bral o Jererral The el bee o TR aias (38 ol whelh wene o ganally.
tometntned irvr il Seciden apel

Ther walsation of the Alumenium funirsru s pregared b thi conteat, noting Bhat the aslue ol fu gt b
e by SEdretraR D PELily P ChdeiBR s o dobis® Dl edei ok 1 el Sliatuik Bl BhefPila gauid. A5 &
vEul, i wide gt 6F ek doukd srasoneth be furndSed aed eabs bt ol wouh dnierts 0 inavilibhe
eghly wabdeciive oy iy evident feom broher valustons of the inen].

Thet wabualagdi 08 88 706 17 DAL B9 othety sivprch, iF SPLEEs hef [nackralia 06 7 i operaied insdey Sl gk
b i b e O et by Lowth 11 Far duasple, B idiartih TR Bhi South]] @8 Hievi doliies 6.6
Fal 2P0 ared otker related cege | el Be appl thoeigh 1 = S gt corald Chacus ra apgly
B e ITiatpycn o b AT Ty,

That wibaralins euiiudes syrpighes a1 brs Lsigee 1o Moss Gritssitod by diooa 10 bave 5n RIS ol S50
millon| . Pin slowsrke [or ofser wynengies [had could be wreed iy amvy dcgquines hures Been made i none
‘e et L SR L L T AR T B Saak] S enr 3 shaed of sk s Bed
vy il bl ol P prane O3 M i ebeadad Hinsewer g ple b oF e Brogoried Dl
wniicci crrisn opgportursties lor SouAtl o wmpiiy fy operating model s ool dnaciune Bvat fan
B B DY e BApT: o ket i Pectriie e (01 Wosnd BT 15 Ml per paregm |, Thase el
tarvirgg ey 20 boen petiused bom e aniabyses bl domsefiornd more hobyTe Py n pad of e o sbsrion
of b Propoud Ditpousl (e Seciion 54|

Graad TaemasdT s vaksatesn of Tha Aiemiand um Beiuraqn amgdfn thee Podlowd e wabadmeah parwTieter-
R I B LRI VY - DL D A LA TR PR T

Ao | BLRLE T PLERMTITEL
[T e— e ]
[Fa————
FEY et DT Lt LB e ™
Ol el TR Dl e Rk | AN
FEL Y et by LT Lvh il Neir Sl a2 LEF LT
s LEm TS &
S P o [T
FEY ey [T " [ Bl
[T pm—— Wy fiim i
e 1 = - =
L Y o ] ki It Sdn

Thatt et il bempdat) AT Dol il BT rasttinbicd i o bbbl snabopdies et thet dburrinig s Bacdid 14
webradual athrt dnd eellnit [Fe dwdmified sxfanosr Lhe boiese hin bz both promiep iburminns ind [Rerd
ety ki scrowa s wariety o | Alchough the SEming st basey b mash Liger
ke | 10 wreberhyie ERITEAL 3ol ERIT @ reet e ads fesiept @ FYDEL the relald coavirisans
bt B s i shurerrem ety b Thir deet sl ot rraitples o The &brmasvun Batineris i
mih roer srerrly hudarg o i pan g e STpeted remsp e n the Adarrar prerier s opar e

] PPk 13 Tewnn et i gl o O Thed et B i s Noredenls, [Pof Bhoii s, Jiobt s MT e ol ans e

il oy (agten:

& fhpawiurisn s prerned D0 @ IECDVETY I Sumena prices relsina [0 surmineie prices wits S sl
repean RSy e Rennnal soe e (et ans forrpienefy |




GRAMNMT SAMUEL

¥ g Lanie Bl Lal 3 mienier O Chaiberge URad il fepell 1 e JiRiEaed R O RET O iRl s
opre ating v e . recewal 0F piraver wuppty comirie b 8% v sbée vl Wateie the relreen,
Farh hawe s gwen wen O B, thieue arg beu beraep

g That WALy i e S Faverg L b e A Btive bk i SR ol 00 FEaDR devy
gl Lo bakini on The nobrd gy ~opden on ey R gel, warreng meaiphn baed on
domger ewm auernings of Ly Bve yeen of hivieriesl wrdenying TRTOW o DT can prowids some pusdsnss
AR (e, TR el Cptle” wminriviag (RITTA modriple of growrd 5 neme gl rddeiiing [RT
it 6 peturd B9 4 Weve i b b Supecrted by Te markd fvderer. Thep are

*  bsdly i b eth the theremarks vadene lor infegrated sbiminaim proghecen ahich hend o
SEE o] T e Pl DT UL gead 86t Fonerain ENTS, Akos s Mgaid ey
1tk Lirwdrdy Lhe i ol Bhine rasges; and

& ok disimele o She amsctos eedeoce lor iidegiebed shuminiom producir and efissrie,
aivhaciagh o hoatoneCel [T sndl TRT maghpies Fow i maenesi gl My be ke by pasrengs in
B Erers peE Pakiih r sl P el b ey ST T Oy be T e )

.3 Methodology

Drearaiew

e St o vabgateon of The digvereun Buideris o Been daimibed by dggiegalng the cilmalnd
markad wakss of it partios of nelnery s irgiting Buinera o NG tean made

Tor ra; gl b 39 U Yl ok DOSENE G 30 SRR R Eaked Sans

Thar wabwatidd of The Mistarma Bribse o' s OOET $0a0r, RS Debbs EL0aMb] 5 The Dard 0 Fast maebr] v,
Belirad i Bhe BTN prie RS Lokl e A rabird A DOER SREd D & 1 Easoniible pericd of Grre
(T SLETETT rroF comdinaens arad cuneenely \ o thal potfntisd gL baai
ARl ]

Thag e b o= dry Fomt L Peimbpbingars £ drrmdy il B vibeng Spart dlimg Bumrerinn
& gagetalnation of marmerg o cank Sow;

L

® ey ekt o TR O B OBt R0 10aenE O P Tadel TRIN CRJICANYY Sl

B iR 0 P SRR B0 eEE TS b oelerly Ao abials ol i

Lich of Shurer vl Lifon merthodologins hin sppbeation n dfteem cirmumatsncen. The prmirg gterion o
‘Bedprmining whah meitodciopy b sppropriale i the scbasl prachon sdopbed By parchaner of the Epe of
Bariatais b gl

] Srresel s prorurp spmrneh b Dhe veustan of L dbpmenasm Busrert b Boen dpeboalos of e
OLF marthodaiogy . The CCF meshodology imvohers the raliulaton of K by dncoustng sspecied lutere
cath Mowet. Propiciind Cash foeet 50 F SHOGUATI [0 3 PReU vibeit et Do Dol rans. T 1k g
Bt e N widhi ol irassiny it itk iidodiiled melh the (ot Bimari T BOF mathadabagy it
purtculary sppropriie for S refisery snd wmeBer sty helid by the Bunineul, bar of
wefin iy Pl Enbit gt il Foe? i e (bET i il o o L Dt i e et ag ot et
rupeaditune b erhind opee il N beyird whil iy siready slisred |

AT sl o S AL crom { the valuston ol the
windevbgong 341001 of fr Murerewm Btenas . 0 parrauier, The s phaat ot Bas basbs sewerwnd imovers ol
pingy —aPE el ety e R A e S et a e pae g s pae skl
tramactiom. These sRemaive sperascies o webiation s vkl in determeing e renossbivren. ol &
D wiiptaien sirere thid DICF wodualinni A Tpac ally gy WvLtmad 10 Lot o i Lfy D@ranig SHamptasrs.




GRAMNMT SAMUEL

mu;mm il LRSI (8 TRESE B FILFep vl Dl Pt TREeks ot ol

A weth Wi v “rakery o Peard® b o dapaty resfpio s Commeniy
mnwmm%mwmw-ﬂmm
i Pyl i bl bdaki fioet 1 ErFrorang wirthic. nhﬂ.mmw-umnmmm
“Balipsrt” for o " mr ary

B whoaid s bee ragted tha whens samangs maltiplen lrom THRPRRTR [Ty
‘maka g pende i &, e TV i O SR TERES O Vi & Faaie el phe ded prisvee el Lon s s
weulsd pobieetialy nrull i “double cousling” valer as The ruftgbrs b om s comparsble Yanssclssm e
naally Based an "yiareialone ™ sarmng (rtheer repied or Foercau] snd P vals of pnerpies s e
A o O Al R Tl 1P e P Tib el Dot Wi H Bk O paiviirg i haong vty
il

Aol el C DBl gd aLaan g

Ther wishwatge oF 14y Ahaverien Buissasio epe o el Grist Sasut's G ardgerves) i o sidur. 1Ldest
vl rly o any ore pariicular wenars or Wt ol sonome s pison, The wakualion kaa been

Sutnd rafutn] hiorsreg Vighand 5 tha pboriitivirg ol the OOT anudeses 10 3 ranges of 181 hiwi sl grad dnC iespimep
i,

Ther wulwation in bausd on 2 rembes ol mporiand Inciusting ergarding htee
DRIy [ E, ESRANGE M, DREraig (ST L 3ng Bopnemma; beey  Commodiry prices, eshangs
mmmmuﬂ imper e parpmeleni o chinge pgm sl ly over shard pross il
tme. Such changi Lgrats pariy ng vabor, Specrieally, ihe AP pebremely
it P 10 CEATeTaaabte U St B S I chumge oni shemans g i o bnad oo wiak] B
EERTEN Brp bl 535 Sl |ard W Dy s Dt S350 milani| ol b 51000 chasiie on abesiaiass
ey i luolation el st [ENTOW by sround S50 million [(snd I by mene than S48 500 ko).
Thatt Dl Farbdy 1vull bt igada T e ae (il oy ShaiTia gl 14 Baskt b T e ol iy PR il naluse of
‘e Enridraris whare dharing i bath i nreesus devi and conil gt Ascoedingly, while Gris! Sereel
walugtion of e Muminkem Buusgy b beleeed 10/ b sppropriats for the punpone of sursing the
Frppuriend i puiipd, o7 oy £u] Dnb dpeproepil @ a0 Gafefd udParies O o8 tad Coenteat OF {Fuigind & (enlava
prtuemiLbndet o des eyl G #taonal prowprots boe e Almnaen Boerein

Pay o the g the .4 oty prices)] £ouid pleusibly el in
m“mhﬂ”ﬂ' thies rupas sdogresl @ e DOF sabyis|  Haopetvlt They sl ieseh
1 dRrE RSP TR w4 we ke dn 1 e o kille value 10 thatehalders i Sakng & Seenios ibol e

Propoud Dupacsl Accardingy, Grant Savssel han etined 1 range ter . msmpron,
6.3 Approach far the Alumdsiam Business

DEF Analynis

DRERIEW

Thett COF ety chewebnpmsd iy Grast Saswel uted e Frdenionl Boghe prowaded Dy S 1E a1 0
Trarspaieh. Sepaile DLF rosdeh were propaeed for tich of B i sqiets, nase by Wiondey A,
liliuste Abamaniim s 1he Beourd s (s wholds]  Grast eme ot Searopeo 3 numbes ol sesans
bl £ b BB o AL T BT sTdurail, COPPRRORiTy prabiL PrOdhalTaOn DL, fdgeanal
ity dred edonomic B Blurnied producbion ot aE beed on b nurnbor of npety, noudeng
PR AT, TR SOALN DEaTL Sl Dl [t COATS. O o i Rand Shmarna T peodh et e
Dt 4 F Bl S prenly’ gty QOiEL shpfriag Coriln (Dypec iy B o0 TR awlen | el ol egeal doil.
bt tha Lect by thee mesdel redated In pr

Thar DL reascied projesin aceraral sfter tan canh Powe, frgre § by Q000 snd cosmuitiesn 3 rearnkser ol sesarion
st warioun aperating Bt for eath of the et




GRAMNMT SAMUEL

LIRATTAT IO S

Ty DLF rrocied v basd on 3 nember of ssusmptiont s n ywbyent 1o dgeilcant orgerisintees snd

D igpeala, My O dbOh Gl Dotisde The DBAR D] o Soath ] iy da bamptdivi St iidang Putaid

cprratonl oot [Aouing sbering sod sluminae prd e see highly usceries ard there s wage

o pgrat g chittereapes oF sqendon i relpnon oo theds spamprian, Ag o ressh of theis wnoenaistie,

Uit o i e iyl of Pt il Carl DBt BE Omeld Gtiue . Exith Boriftent asd fengateat [t @ am
i ol i ol Ehaen o 1)

Maregeer, DOF sradyue & cubpict 12 il st Bmtamons and KPY sutromen reed 10 B treaned with
riaie ek Lagtedd Thet Caliubaled MG e el paty Sefectrar D0 4Pl s o5 it aes s
TEEarting commodily grie, EchEge raln and e iy prifoe of i1 ity jg femp
of iter Muma wmetier bor mary pean s (he futes

SCEmREIOY

Al | b r &l o, B refige ke it o by

IV e DT i P, ORITRREY [P, TS TR TR DL, £ D (L S B
eri Thold winarad hivd b pliged elowesg driluaiksrd with Loeth 1T Sanuge s ind (6
sppropriste | ARC an. well an Grand Sarmwssl y cown anakyui of eeieast dacfon [paricutury for scosomes
AT R |

T oyl ok it [T T b0 Fuletalrl, i Pphidy Lisspdifordl ool Foxlurd i Ji5nbil by wibbud TFeas Tuir
‘than drtsied “tefiom up” péramriers. Severtfurbes, Grend Semur oomiden Hul S smubyni doem
PG e R D ke LR sy G R i TN AT DR Thet Tl b TR TR OF Thet
duprureum Bridsin's Dpetalseer, D dinfurar saibsed de 18 0 colesl, by, Homrer, lhiy
aefler] B rarge of jedgereenty thal pobeveiis! By of B errald iy, The derok,
e cha Nt s 1 50, TR (hee Pull range o el Ot Aor phe Aumereim B s
peiaton. Phay di 1 ply Thihitcsl Sddsn of the sermliey of The P aetioed froms 1he BCF
anubyun

Thap Bewarios ang inbampndly hryposiaticsl Thay do raf reprea Grast Lemcel Aarscaun of sy dgtuey
P inl peiforsane of The Rasve it Baiseii. Rt Sy ik b s natene of “wha? @™ 5 otier
‘wazath, thary are petoomses fhat ould Bappen rather than f what v ta G ark
el et P o 1k S0 MU R N T g g (e st Tenaraiod ge e i oF The
e Bttt Suoch Tubui ¢ pevfsrmdenld B ulipt 10 hederte il i Linly. Thet 40 évue i Sdeet

iy B o O o b amumis B gt trd KPS of Gl
AT . i g the Futtr primwth aned fraadial perlarmusor o the Alimineam B’
b

Mainipler Laskyus

A grastved 0 COF anpigtan sawider s 1Pk T@Frad@ranadn o daraarg L ardl [oher madiaghs] Toar Birs Fuees
e wllng 16 pury bor simmdat buniriie b= The retend pank st reulliobes o1 whsth. shinr i compatshic
SRS ORI OO O R et Thin Snaiyut will nod sfea i oan ol ronc bt of an
S L Fatght B Sl il e melt @R Do § weile ditedal o Sl gkl

Wity putvurg Barien] Ssultipdi st b s BTOA o EBT e (Miv uorbd persainr or sk Posa [l Dhsirrbain
wau, B o o read oo rmach ity slipley of sy ore e paming. e the wollstity of sarmingu
P T pha T 1 et Pt BRI i PRl OF TRy 0 “rhavaagh thel vkt R Tergs e
frrerialy b @ o Ftaderghed st althoug® [hal o vy 598l 10 determane wilh asy tigroe o hidssbaliy.
Dk sy "l ol thasmib” romwmen o e sbamureure oty weth g eepled capadty maliple e sk
Tl Dy AR OF Pt TR SV 1 P off COFPoli ke {0 Pog LA Pochslirg

&y Ly b rated naluen of Uee Banrerin | sty e svled Lapsiioly madl g may Ba efited
oy S i attrbesiedd b oRser e oF The Jkiminasm valer shaan |




GRAMNMT SAMUEL

¥ draeailed aalend o LR BF The Biene e [wbarh S esat Sl Cajany Sk v b
rigted by e wador pHribafied 12 o of by ron slurmaemsar) Bk Gper alsers |

= quality of product (p g product ypenf premsun |

" e ket o which the peodert b doid je g, reanl premiuml

¥ e B T PO e e [ e SERERET A DTy (T
¥ g Hing conl gholils of 1T smeite (i ket overasen tepeort, o by

# gl cont prodls [and ipe] of e wnelted; ind

L PTG SppoTunE L or plaen.

Amigditd Pk et g lples RERleE G0ameE ol theee RS | Do ularhy Bal el g Cafdes T bt i
el s vy o L ofhed miee ivgatting [he relalaity of Lagdcity mullishel. Tn & Smilel ven, The
W e sha 5 maltipie for Baunite proderen snd slumena produoe

Rirrihibe s, thie maarken Feskend i s vidl G warll m g B femariy ha e fateTeens St
Pt Rl B oS The Kb L ey oPgid vabui B dadhy, i o Febliibady B Cinribied L
P ik off Tk bar aaied frriaive 1o da pren|, Lhe renue bon resonale
el 3 O e P e ety FraTarirh Sl POGTE] ORI GY Len iiTe C ner
e A tieiul it of hise @t ond Bt Cin bee beeiptal in eiliblnbesg “Beohpad”
‘within which imglied walustion mulipien cen be comidensd renosabie sed vied o belp guide 1he
bararda rit fin LT OF aTophes mabigin | ol thee value aradei

‘e Appaviin [ Ao b Pevvii o Lhel Feln] EdielE.

G4 Walue of the Aluminium Businews.
64,1 Hey DEF Aaaumptians

T o & regembens ol ardd B muumptions thal spply soro the valsation of the
Mietereut Bttt s lveibadl des

Getaral Baaureptmn

‘Thas gevnersl Snalampris. sSoped in e DOF snabym ane i out bados

= alustion Dude

That aefagrrs Bariatih B Iebrf wikstdi o 1 30 Maich FODS deell Vakati wvbi S0l

vttt gk Toran 1o ey avmisas T oo the Aumeniem Basne Damwan | Aprd
T3 ared M) e 200 |inciuding marioeding manpn stntutabls b the grocpl and

it 08 iy, which b been prnpadnid from § iy 5336

Tha prismary selerance point lor the Hha Al wrasdined balsrce bt
BRAIDON 3 PEROTEd by ST a5 et o e aeniesra el ol ee Prosoned Degodal
L

i pise enchetie dgrarge Tl Be il 1 aey ons parbouls Buver bs She S of Ak, Hhe
e o T Merriniar Buunev i sdely sepec]sd W defree agnific et tprergen snd other
el W dealiul R EE B 0 BT ] Dipal, MR Pelfal M TR Tha PSS O BRiiE
At doekd be up 55 artaed S50 midsan. TR DyTER L o e

v e et B M. e Dy A b T g et Do ohereted ke OF The T
Pratefub 5 1 1 TR eI T PLBRRr TLBT It b S e T e ITLBS A Ter et



GRAMNMT SAMUEL

*  peoten dethnoiogy, which primaeily sriun fom o | rmpering mron
bisth froupi B3 bmproer coninbiny, ke und coidy snd redue e rengy et and

v el Eine e, whelh b o it a7 The Dofcadalatas of irete plaseureg avel deeblaren
ol Thep VERLDAIT Aot S BRI MRE O ITaTL

P Lt o Tharie fyeerTurd ik o L bli el i Lesh & Thar WS Lkl Bhai irior] i . dbiod
awrm sl Exparinie L Wty e Willowdaile bua ks i thinl sos direcily et b South12'
Bnidergroen faane ine 0 Ao DO L The Rty Py dnd Wapeel semind el

Frutvt e copeitedl 16 ek SpEdrTafviiek » Pt bigh Orade it tedwing hislnge ooals nd
driprrng mere moveL n the sords of Bioa’L CEOP, “Ahor ey ond Pnaree aur difirere? e 8
bons e, A i APl TR O st Adune o8 By Iy eied s S Delied O g eeRITOAE
i, O frinerp ok had errsslons bouste i d Tl shvang v fun groats Doaetr 4 f.
Wi el o amoineg B Blpnding off thawr Souni 0 marimiy s aplimine Shr gatput of Worley
Ferul Pasgdivd S PPeRAf A8 PAPTRRAGS DVSDI Ea Tt PO [nf padh 17 brond! g B i s ndei g il
@ wiry fiviusa bl autitrne of bodh Pirjerna and Warsey ©

Fharir 1 jTEIT RS &0 Lnagie I ARCoa o ra ofher prodhenrs Fus cverbipeeny oparaing lostpres o dhe
LEYE COPRTUMTAE AT T |SeTet g0, I Thopeary, T 68 Mol CHeTumupic Lo impupa s tise Tt Ak i
e pey (ke sline 3T of Thisd Greit T will iy ol by ey Dy OFand b gEier

o the s B msrept to ihe sxiend sy of the yyrergies sre sho
spuble rg orhe? [ ATl BaEn
B 3 e iy OS] S sl Sed D e g peae Al Rl Watesegin Bubeeid TRl
sinlemplaiey thad valor of tprevgen Bt o be nbared by sy stgun (e 0 monk s, for
iy bad rompaniet, Baird ComOURy cTAD 0 (ke COrporins oeertads] Hoaever. in the caee
ol g Alyprriregrr furieneni, TREe B e i eh 0l TRaL ety S ietrd ol sared Thiar (ou puda gt Coat
aliccutnd 10 the Aksminim Besine s ssch yeor of sppecaimuiely S0 milicn see principaily in nelation
o i a0 CRRTS A ekl "gere” BRnl oty DELITE DOIIDEanE oReRThe EEN.

¥ TaeLesies

Pl iburreriurn Buibs S Catry R B i sen vl crrdib URn e ol he Lan s died
ST Sapradt S {hel Claphie 0 PEnar T by they 108 roin haskdangg thes repenmove 108 kovies.
B T T e TR [ D3RMTS ObETanE Sdhi! [ . 65 00 BEL welbid & Theid i Aol bt

of Raori and brsan mitch with ther W A It Suahorg VAT iFeditu]

& Tas Deprecaston
Tan chpriciaibgn w4 harvap tapen ved o thee b of Ran mernae. dosn Wi s bor warioes
R RgEeen ALkl O iy A w0 e npend i el Dide R L P ke Purs bees.
alkcmerd bar i the frarcisl modeh.

a1 QErateng Lile

B iy e st o 10 DLF asabpin i Setrirranesg Bhe copedted bie 58 The Caik T, Asieti din geverally
bar plastand s e,

s brap by, whach e vhas the (o gy ome 10 5 rudersl end sher o defoed pergad,. Thia
appetich & cormnen lof rearon projenls e copper, ol for which fesenvis Bhat o be
woaram iy mirsed #tn Sl and e repected B be depleted oert & ce e period; o

*  iripfinite by, which maass thel ther iy an pupectation That cagh fown can be mestsined qver the long
e s, aitiple decaies]. This Spanach i Dommonky wpd 107 induilTisl Tutisese. In T Caie, &
erminid vaher i calculatod of tha e of B awpbo lommin] period b Caphur T vl of coih flcen
oaryond That posrr,

B it s D i, bt Lol il B b J2T



GRAMNMT SAMUEL

Tt photrang splonery ool dharartasm oouplber S of The Mhamavnst Batderts (0 il Sty Bl ol daties
‘oF ket twa Calegirar

‘O e harad, ke ope rating e ol emelcer snd eliresre can theoneis sy sedend fov sy long pericd of
16T Ciahycr B Peaf age o DR Dy bl D D . OF infiarn PRsRneadie e LOSTH] vy Oyetran Fow
e Prin S0 prin. Moredwer, There e Eviman) b riligite iy polevdiel coeit e o8 PrdurieL
Nrsna refewrir can snd oo opeaie indeprsdeatiy of busle mines by g st wepply from the
Vi T ot | eadag Do o phode dosioes]  Watele cappdy murp bef 1eed 10 et eniiagaiaad wapider,
‘thi! paFtetulir Woercr te ilwming be srplsced f & et B opvite. Lbrwise imdibe oflim s operate
‘ndepershentty ol alerming seTneriey nd Can R E PO b globad e parry marken.

T e 0Pl Pl

B pheaiel e st i ey Dt B el e et dtes i Thes H partinwliey mepae end lor
Euunfe oow, i not ol ore i ke dor Vie. Bavarie ofe sy haree @ vy wide tenge of one gualdin and
shurgienascy that 3e0 vhe refininy granesng tostc e g retier shoa comlend] I W Cdass,
FEtm m P b be g quaeIr 00 cnslal e LoRten ] d i P @ g e R ara ] (e Ty
by of the refrevy bo soorpE wath cow;

= yraiiery depend on ooedinged sopey b refiable ndl afoiclable soppdy of poser, Lo 10 paawer
Ay AETDE L LS Cinald dunll 16T PRATS O el E Bl aie_ N ey Cabn. deiigted 10 pravide
irrarfler with faed [bul sicalifeg T A% the i frve, Thars den rmany fomgpien. s rod B
ik ngutry of v acing MTultien or Operting i d b the lack of 5
rlabie poa] SMOrdable Birwer pndie, IR Aeiult bnfyg ey (ol Ralbeet Al £ (iriuiel (DEagee iy
permasen]. Such e the coter for the Abemur ursiee ot & decade Ko g, o recendly, tha
Metaey gl A aiarna i et TP (IS 84 308 di[ui D 50 DM Bl 10 Nl D Thepse assthers
wugeed Do Lasless erretling sonrr griesalisn gt im whah rmay neen b o bager Lo e fo
or drarution. to chearey s pmuiree So continus operesng sod

= pxinol S gyt e ommiuoned segacen agn, Hillide Mlgminaem iy the rewer el But ke
s camer it aienal o Oy DTy wedd. SR A o S asm 0P gl gl (R mstl SO TR1IFY M by
] ot Lt thu B ageing sart. wosild be (o theory) spproacheng the ma of Bl
NeThrarl et ASRERE SR LA § I IR |00 3 MR b o DO@Eeng et sisap raretal el
T b 0 Coe e SO ARG I saTell brerh Beoore R reanie gl il ErLem [styared Dl Seioa

‘Wil an arpurreeei coukd Be made that sppdying a ~Prebe kie® spprosh to dunfosl-bi @t wch e
relirara, wnedl vt e of the Murriniom Bunne cosld posuBlhe el b vaius beeng e on the tabls,
Thapi§ 836 1 By S F asadir B Dheri. S BN, ITe Fdivp i, MR Tt P Jrir] pliwisdtg Jani [op ao (et dlret
Bl coaniiny wicped asd evoler owrr L [with proeity giem B mode imemirsl ide
mmmmmmnmm“umnﬂmmm
mwuﬂ%ﬂﬂﬂmumwm il o e lisa |
dariign. Frury rd et b weopsid out B0 0 weffs l rigras drfedive L
R g D PR TR ¢ G 10 i mmnma&nmmﬂ
il Lt wiey A rileiintiy. The Bl ifeaiil eyl deciod ol i B exlivriase Dwheif winiil Wik e
rraivral padeaacur bndue coune | sre Bl maey pears iy hmmmmh
Vet Figraiad Mbiede b geiipiad ind B Soanld aing o g evvedind O Tdwt bl iy P Bt TRHSE vip Piirie,

i i b, G diermer oofbders Bt The Trite beed Cinb ine Bod dath inst1 1o b spprapriats ber
e prarpory o e vaiuston of B Alamisam Busnen

Eearami Aid s lian
What pv cwaierr Baiarmatisna sdogted m U B0 inilvie ire 16t oul Belom



GRAMNMT SAMUEL

Mdgral Prages.

APPRILTT

Grang Sarmasd Bas cormidersd the lolowing sousiet in determasing s proe sussmptons lor the DCF
nabyii

« O [{ w mrwihiy = snd comumaxdity dorecanty that
CaFrrdibr B e D o e S ki, frlers b da i O bR L i
pteciaen on & ierge of o cormmsality pritari;

n S WL sy ST B TR Peerhlet RO (oratt BEE OF 3w Rige oF Bty
ind ¢ommaddiny. chofng shuming ind uminium,

v PN e S ERE TR G el T bRty B g Gy oF the relewgnr markety, Rt
Setion F b a9 cwrtvera of demhind, supoly afd proe dysderesi oo well o olher irkraas]
e for arad al

1 e e it et Caiv pabbahid by BloenerE. whar fe it dieii B whah g
beyer aod weller agrew 1o ek debesry of & 1s vy of 1 i
oo ] e bt Tumate fep 10 DOBE|:

4+ Beckem ur ioilows Soerthill] snd b ird Serp prr e b sfumenas
S gh T, anal

s pree bt sdosted by touiR il

w the duture i pricen for shumena s sfurriniem sad ther long Brrm wnEsrakie
PR al] ST AR S B0 DA 23 CiHahir Bgas o Siwr b ER Ty
4 apof prees ere isherenify volrie. Dur ko the Lk of subrivobe fos umeHer grade akarming
[ prtiuliaaty S0 3 ngegl sni Qv el & N soppdy jreena
Doty s LY ] o g o T i T B0 18 rebs] i, TRl pa Ty
rrusriariy dor abeming hue spen ugrdeant wipphy dscoptions thas b send grices emparrily
Sodving fup 1o ST dering the waply Siwbere oF BULAL and agais, up 50 arowesd SHO01 in e
L
The voatiity b Thiedl pury abarming markety 0oresoerbated by

W ppke i @ e e e Or W vy D o el 671, e bl il el
Hangith GO Lt 3 willg B Pl A0 iy | Mg P ol O Blyirand, g

trer lervdied amdeanr of tugply suadabie for chind garty murkets . Senoe S0 10 progoriae.
of phumna prodocioes wokd n He globel rsbome murtel o leles deom over 3% o
o A%

o, the wolatiiy of shuming proes hap been mone wibdoed for mont of e past few
BRI o 1 Tl Sl 0 Pl ALy B il B Vet RR gt Briiaddide’s 10
whurrarsar produclon m By Meddle Exid e braw | whek bave p i thar i
orerrvapply, Athaugh sheming price. were langely of srounad SE00- L0 b ey 200, Theey burve
Sl i k] Sl g Treviiad i 5150

Prai e dharruroarn, B0 Eweh FOne vl arel P Doen pooee LD aedet e (i Fuswa
pricen. Crope B biol frow yonary, idurminiurn price Suwe irsded o low in g § 14501 snd wp o
a hagh 35 crie SEERY N H e ovae mial Dl aheiereian raes mill Reks b The Telule i
ity Wyt Furen Botleied 1o wed beiow aver age Bnloecal breeh Drprasiy A nosod U
how kang (her s ! wipply chasn Shiniphion in the Middie Eni will peruh

4 uSCEER Ay dver LR s S o Bl ST PRt Sl L D
it ta sty of Chisa's shormina- o s waksn chan opersrLwithin dy bordiery




GRAMNMT SAMUEL

[rplrane fripe e dean OF Lrod madd b1 CPal A By B [het wedd b3, Larges) peisdede of shovaiy gl
Hurrsrearm ard.an g o i Furen @ | “rmvirg” ereie? on bl railsonad prine

Forr thiter mranaln. Thatir ity huvsr Besoemes partplafy meleart (s che ghmaum et ahins
i Pt vt iy £l entndied 2t et oifniiand gl

+  challenges b neuaming enehog ope rateom inthe Makdie L (eroerad L0 28 giobal wippdy].
wtaily Pk Bl @ gedeeral ST B0 [R0ES RO
- pEiary L mhich wedl in parly 1006 in respaeas ha the curtslmens of
rap o 5
ahyferid, wital b i BEen wldvid i e Aedul Do B el T I roeaieal gurted th Bl
DTy P P DT haiidy |00 pondsded TarThae by thet 3kt of reii e lrig
Eap iYL
& e arderipng dreen of shaminaen poces e sxpecied Bo change ower fere. Whille shaminiss
demara] b trackteonsdly babde ¢ boaarly SLace L] winh ot Bustiatecni el s utri ottt
fture drenard 0 eaprcted T e aiogly perre b shosnasy e o e rbons s de g
elecitdcation, whurube lor oppen #ic] 1§ i, howeve, difaull i predic] The pace 51 which
T B anA s el Gt el S el Dl (% it R poemnad ik aTerelin] Sl
4 Increaning dam reat el higher price ovey the long berm. Figh prices
T g oF At bor aoemad- el | mell ety lalol 8 Pemmber o ISR elparass thae
Pypraly kead jiven @ maby Deman| i b eszaieralion of gl o otk g
P iy weth Rty rElrep Tl LRt Beeing dierlpand o Durtaded tefnires uTeine
Al e ran proftesls unoir L ool proE SRR NG AR LR Ing o

rurpaad rerElng [sSah sk rmpecs bk T wrsd whur -18
Al tha i Hima, thess revponaes typerally Bk wene prary bo cecer anad Faoe signiicsal burdlay
don o hiade gt i B e pbiaen Capetal (0 OF 3 Perey § iferarp fmEied | LeDaiag b Dibupdi ard

il e e HEe L. pulablatang upndiean dewriee s ity chaems clbe glening and
spprowaiy].

B rgaghngly, forecasn ol kong 1erm maal prices by indelony REsaeT hownes, Bguiny Srabyrin,
ptmramnty arel otbery Yoo o Fallm o vy wiede range. Phern mom [igsd tossr e, Pssrowrr
v @ raenbar oF BeCaAIE peRub TTue” et Cupsede” CaHE that e e ey il

s madabie dorrranE g cuneT muried tradeg, ofes by vome o, aed

a PR P e L TR PEERR e J e ™ 10 Ry,

ar @Al Sdreart s pE TR prae nawrepla T pharmeasge rd pusenl jod mleaded ek b
walution porposey irad ane nol predictison of futen proes. Thiry sre istended o reflect The pricing
e il Wikl gogesti f oA d By a0 ene bE BLGEIL [ OFRET iR LDRy [T RN
wrimekd e il sy Hhe pf i il ey i proaieed |0 fa B0 The Paridnesi

Wihilp Hrr wriesipd proe remges are relever by marees (and comaiesllp nemiower Thae B canpe of

v asien). & A merepany bar wakisnon purpoaes b pihenene fhe waker raage wissld be s
il ai b0 erader & o Wlie w10 tharehaldens bs arabpiing e it o B Frososed Drigaril

A CINRMA BRICES

A SaiFast B BlaTerl Tand (ke anaraH fal 5o aeed PTG Bass) ted e

&t [ an ak pricw of 53 M0 in IWTT, - hree &
52 WO e eprasning A cheregher W

& He Fgh G dissrte i sbarrisiur gricm of S0 4000 in FV2Y, weppeng down over Lheer prati
b LD e prmsiing Flat dhermate




GRAMNMT SAMUEL

Tt JE ISR rCov. 0% et e e Pt Al i T ] e (8 iePanid DR PP Mo iiirigie i
w1 hiwn bk

Pl e b Bt S Wa P Bk
LR |

I

] R BNl Y R RN T N N e e ol e e N

Tha fiarngr i phamssars eue B e Ty il o] Baiks, Brobir, plared=ibly g Correradhly
BRI T SCTOLA 3 Ty W SO . BT Sl ST oy TANT Sk pri e sl reeruen
1 Rl i T b ik B0 gy el B AR LORSL ] b | st Bieedy el feiies 10 Tl
dwer the reeed vl pran i cunen] iuvpeby dermand eebalurein e ddouately sddimad

g & 1k Fr are iher bog wnd of the market lorecnis oo fary

FAkP s d 0] T doliceaeng B

+  Hr shurennm price on 11 Sogest 3 wii dppronmaiely 13 250 Ashough i hus Talen from
et Pighe of gwer §3, 0T in ety s, i 1 13 v e
hesAsnLily. Alurrardgrt Bk R hetritibly bees, alifibe drud the oy widd fisge o o
obuerved in recesl monifiy s we part by duruplions couied by the s i e

Belahabe Eaan. b thet gy beve, pedits com e dapectedd 10 2 fern vhe Pusplmentady of unile thang
upaly, Sevrand el el Lt

th Liley #UmIiey [a bey loliora foath 13 a8 ol which e pubdihed sber
Uit ik 0 Thet Buaifl ety Prtiddwill o windile oy hwlby 026G uappad Vi 1het rargi o bkt
e bend 8c B 1hraeed Bigher dhan Lhe recdiclated ey i

[kt carwastid 19 cifierer haokens, oty irafutiy GAEarepens S0 rateg Sgercae i
ferenng e Livisa s AT 100 dharwos= praii | 9 Bfey CREel, INE CLE 07 ¥ A B
wiry wide range of arocnd $2 B00-51,5008 [with & medan smaie of soosd 53, 080EL

e aheal e plkaoh kof @uermn proe e & Pusiber b ik

- thar i e wibslity 5 o bang) Shee- hunugetion in e Alacicie: [aesd well peat, Tha anfict
In ‘the lelickdier and hun caned a rumier of wreier. 0 oarsl cperstion s, pees Saday, outpal
rerrani weldl briow capicty I dgrd HOM, vome produsen, sibimaded (hal @ mo Ll o bt s
ey I sty by by rrtinait. Homsrvr, rulsrifin coutd vads diraan D bk disrerundy
Vi oairins d ] w51 et dend Hem Drorng 1 Sriirpary o wbseersby upeiitabie. asel

B L0 - LR b ey peem St | ey FIH AL viep LA e

4Ty d - e = A0 b i ey o | o

i e bl N 8 1198 e | barmind [T




GRAMNMT SAMUEL

- mmm_hmgm“mqﬂ-m
rrarri dosleue lo wegh on P oolicol. The yiowdawn i i hans' oS
[l aity i corvilrec] ae | & pevgia st Lhe gl ook, reen i@

Do o gt hbr i SheTedin s [ £ bl Eabbit (angd Lo Sndirasd B0 ek | bapoomed e
resiTicied wippfy The bas on Buasan et hay now Been in glecr for ueareal yean and

enntinses b pIacerhue the Sghtneasin wapply ol non-lindan sact Aot B0 juse 00,
idurrasiurm wreord Brom Rukids scooenied o secund 79% ol L mrchoma visch''; snd

n Ehe e v R Denesd R0l g Cada0ny muip bee s Haiear 10 mseet s
regustrreea by Globs ireter eliiation et Fuer Bern il s ound S0% dert 54 Linl B prin.
Tha by i momplesied by whether sdsitonal caporty con e Saied in [ |shone
gl | P el ln bV rvneeed gy ol Brhidraa | o s s purselinl D idwrfeah o piR
Tt i cwm sl of hurdign]. The s ol I e T
O TR TR AT D the AvaTing irchiuses [peesn oy hagh medunde on igued sl

Hicrarevir, Ut rinks e milnpited by potental murtet epoeen Thet Baousd e toa
ITRICHT S0, o L Ry duirbsibed wmeBing Capacity rould b bimaghn busk cnling . ghe
oo | Bt el Wy oL Moy DBy, I pOPSE wirilBi] i, Thebl DeSgaevidi oy Dk
prerrraTersl i [Pedng = Be UL st the Fedo sl geearesent misted Cirbary Slereesum
Coampary [Ty ™| S50 muliaan ol denderg 0 lappolt The Seniopmeng of the feu shiminiam
Sreied b bk Rl o L OEmsSEiy o drole B8 k1)

Lty e s ke Bhprevapm op et dor s rarird s Lorope, B aed osth

# porion ol aks Hrowms Beard sy ez lurops snd
Mt A, Aogiuingy. he SseRers |opie: Tt 318 £ap03ed 10 Pt hwds Brimary dppaasd
prie perrra | e, Mutwril it I e s e reium e g greveum], e wilh wannng
degrees of sspevimensiis g For Pregin].

‘e The Barapon of Tha FoneCads by TR Alurmind s Privveum. G0anT Samaest L resesnch has nat
wpeddbed arry pifrr repdatde Fosrpast b ey el M rpgearad premria . Coael St Pun aviumed
ek ther b o Lurithy and chutiry daih from §5506Y in P27 fo srcund § 150 by
PP, wot® rbganad [ereis b ADE s el Lnian § Tusteiy et 85 8 eefal 50007 sl 5 1407,
Frigrt Lvrly, reflec|ing W ddfieraiial rppin'Serrdnd Sdleor, belbwis P dogsm .

A LN FRICTE
Gerar Sk Man S5 TTRE Taad e LOETRSEE (38 % 0 b aw FYDE B bl shassig

v P hoea Cane ey an aherming price of prognd SEEDY i BYZT, depping up ove thuee yean i
aiareld SIBOUT G FYRD denll reraiming il Theve sher, aagl

+  the bigh Cane anssrmem. an shumins prioe ol srosnd S0/ in FEIT, sinpping up over Suee yean
o s SHADE ey FY D ol sprmaining: Mot whareatier

Thams price aumplion cosnganed o o lprecssty and heusarid [ agrmired tpems) shaming price
arw whawn beiow:

B i LNAL, iy g L D, oot RO



GRAMNMT SAMUEL

—y i iy et e aa o et

[APTER PR prer ™ th Lp end of the marirt forecmby dnd
Bl in bre with the Rosec st paoreaded b CRL Riiute W amens Premden sl AME. Th prgs
oy ST e don bhe ik (o

v e e Tt aluTin prOrt 3] Sl Miniim Bl Ay hesnod sy demonsrried &
reauonabie v of cormelinen |sfthiesgh o fa been Hismed By senpaary genodial
e o] Athouh B raio brteseen the pros for B fwo metal hun hivionically been
178, i % e Irasding i doter 16 129, of shareishem pike in ecend
rreanibe. Tl praon asarsphce, et 1 by Low S dnd Hagh Lackr i meply rifon Bl reeetl
el 1 Festaricsl beweh (allsot Fo permpientiy)

o ther Lt long term shorviag poene eriimunes putdbuhed by Benliar that llca Worth 17 Call of
el el [t 3N T Gt by O O L el o1y PODE 36 S8 dhicaelad frgee
the el Cortiotal il by Lonutmsay Losraricy, wilh mond elimabes ctered o araond
SERD- PR [mBkch na et 8 wtruhunal dult o the ared
P P B I The 3D ] sl Lo ol i Bl Liet. vl et nm 1T
murk], Only T beohem [Bath of which ste cufien 10 The groes) sieme o “nemmalnation” of
thiy. neohreL e Bl de peoeTRng IagE R D dhaa b 40 BT

+  Hue rodieatile maried for shoming i witetestisly unaler than the botal vne of the ndustny jonfy
st % of sumins producton i ioid in the gobsl inilorne markrl), Usbbe mast otker
Ll e ard, Serera (riOrh o e Dl padly wadhe ) aer rebl i iy srflaraded By e
rustgral SOl o Qe 160 BT, ek 1 FRE SEPrfvet T

m&—mmmwmmwwmuﬂnmd
nply thut briggges s murierial fand

mwnnmum—mm

Sty il bad Thing Bty PRasinth, mebaih hur Been Qe dhenieng [ @

e et o et shareiag gl T ABs Jued 186 PR
Wil & b i Lo p Thae timeng and. ol W b derrand, the
cominued serical miegration of sluming ndfirgre couid have gty amplcastion dos el
nuprly 01 Lha R pi by murerty and e ablp plaon upmecs prnauee o price. 81 the weme

Ll 1- LrEyT 1R B i O . Bedr | lasiep PR D LA SIR Al b
Msriua by, Py jrmlin iy bded wlain sl letem fle ierge b e b B ) B ed By o s s



GRAMNMT SAMUEL

Brve, B arvalatrle rrfening copucity o Chan Lo oo vhip i B0 neleres sepply prouares (Ehereby
reereng L of 35, dor pedertial P iy vl ben, for vyl

w b b i of Wi e refiseve) DR e [l ey bl o IRand [ty Rueel, dureend
lewrh ol pismars prives of Sepaend § M- 1EOST b rebaioracbed lran the ket 200 il o thee
o o grvearad S ER0-K0E] bt e Wil eniikoeky Bo b pestainabile. &1 leaad 1O of giohial spfining
mn-:lh i b u-vihhlrl'm--lld st hain Beweli and an peen Lasger progortion.

] ru gror cipetal regquatpmamts s Lsken inio soount (bt The

-:-:I.H'H ey I i perara o v M wenrl ically inbegtaled nidute o some of hine
by ity Y bl Lo el il Faimay g ey v et D T G delrget i glasg S0 abpemig
el Uhmptar Wty of T Pa blahal - i Tty ity ol Bavipsall | prpdaesgeall My Tighier &
P P e [ . STy Ll T s bring prapEs Bk B0 imare Lurtsesbis
brwrh; and

& the outloeh for shirema rreae, piAnT, Slbed Witk dransgng impkralses e

P 1 adae®i Dev Fe aedl Jlyrread e et eoee U160l 10 Se el pieded gt e with Thet
B DT et 0neng of A nfendy CACITy 35 meel 34 T QN0 UTWETE [UTadmenn.
i the Balichce £, wfuch i 3 by bRt Bl for Thrd oty shameng. Hes relineny
CerOpmPrL (8 . Grawars S0 Indones) S Ny 00 wEgn. of prion ferther, sad

- ey i, e e e SuTook i engetied o b vadle [paethy de b e At of
iy P mbalh e TR i1 i ¥l 1o P Thidagiaion el e-foe, drand
lor 3himmana] s wiahe fiefoibl by T O Onaiiig eIl B [ Ty Elaivdtig e

Taborgg bl ol Pr Familint s o dssmsadbeet alimn. e el Sarmusr] bebamort T Mg Letrn tral aborrisas side
af sezamnd S IE-4 1001 are 3 regusnsbie Basy bor kil ion purpoes.

invkanen

T TCF awuiikes o6 b ugivent bl s 44 H Thes Dt 0 el ol Ciowdivngly, dot infLpale L miod Mg bufern,
Ezpled b @ |orrenl doiler sabses Ul gon bn “real Seim [mcksng cormemed by pree s do].

Cornrd Sarrasrd Bas anaemeed o U Y dallar inflaiion rale whdch (il oo Y5 im P07 avad 1V90 o 9% in
FFHe, npmaarnrg Mt o thu Llewel lor the nesugasder of The proderman peradal  Wiie P g 1 nale
i ks B U5, Fasderal Mesbive' s Lt o 190

v PR EaTLET R b o Tha? THE T TRt LHE D sRachs, ap pReng 5 jotrd i Al ation
Fi o eyt i ey (riarhing e hugheil beed dR0E bty 200 dthoneh e lel il @
Bere rriresied io srond 1 4%

v e b e P R e g o L5 L il D aaty Deiiels LAEREUS S

v T DU 0 d e TRIE AT e PR ek mor G O thet Btk it well e
chaSr=pem B relurm (R o of T pre pinderss era garfuad e by an b ue bl caprnddne

b rrare v g s wage inflation faiich han been Langely
bl et O ks hddache | Wi (15 iy T T il

Pt Murmsrearn B s Gt e drivured B3 Sorbine i U bodil leng torm mflibion rtel. s B

e of Auiradiy, o aviliation rate i awernaesd B mimge Shat in the LS, and iep dawn from TR n

T pead PR 10 5% bep Folsl Assmradion 10 year bond ranes 50 r s mangeipiy g samidar lroem thaos

1 L LS. larieand 1% Sererlil ]| dn dre D brmplind inflalion 1 gl e mflalion aeunied boeh

Il raten for Branl and Sowth rics ane e b b higheet over L progection perod snd et o

arpnad i FYT el PR, Barfore sodipaping chomars 10 1 on FYT 0 and revmusiesing Pt an thas level

Cusseraly

T Bparrerurr Buisr s Bees waheed o U4, 308 i bindhmadns, pidn lor shoming gnd
ST #e enoemuracsd in U S Soller. Sein® iR une U5 dollars Bs S pEE i on Ly




GRAMNMT SAMUEL

vy, U Cirls Tow i 3500 Je o et @il Tl D015, AEToRey (iR, Lvesarg (s,
grraral and BSTermStalrar ol et | Pl oop melialy sod o ko ¢ b e
R el s U chalar 0o CaLing S Senprmardti gk o |sfich Jw thea dadgsraed In
dibowlite & WPEs] Cettasn doati mury bee affectied by (it ullmuine destntion &f T Biisdul e je g
carbon conis, whath in 1O SNy 0T BeeoTEnEeE N neom|.

o Thin purpone, Graat Taemesl has aviermesd s Tt sachangs raie of 851+UE550 70 ansd CeUSEL 1%
G 0 Tho gtlpd eyl onfln wmn gy Dasgiinvh | Entowies fragd gl gie 1 % | the euhgege v G,
WD 1) e o 1 St e dirbe Brp DLW e merear (bquseiin B3 e Sang betre mflalian
di¥erennal] L, the dohonge dale st foe the Soneh Alrian s Lo TAR LG 20=LA510 h
Wl el 1 R By ) B it

¥ Desdoued e

Frogecied cash fos barr o walia o o norrenal WS Lan dac et ke n
o rare 15-10 5%, Thin recs reprenanis 52 SUmats of the Wlemus rikinariy of shirunasm snd
FueTeng et ol e Murresrs Barien, Bl errred by etenatg the £Re of riLS semened By
marginal imersion b These st The rase i an eamaie of the seghied seerige cont of capial and
Pt bebis ppied 19 et Tunate engeatid 3R 1an U daler cath Aowt.

T, sl Dimart] Pl iplerd i Peal dibe o appesaimately TN | sasvng b 05 g 1 ool an
ralrll Sorve mury comder the it in begh bul 85 dncouni s reflech:

a U cledil wad ol evebence S relrerly bl Belih fof parleisents o e dlafedanss [ s

iy,
v bl epet v in baescieraric 10 pear U5 Tregaasy Bord wield Gup by apprasemaisly 0L 5% vinoe
March 300%].
Tt B Toet B nlecnosn of this dinncLamt ries A aet Sil 0 Apgenda C
Gaher
‘Dther opeationsd and ipealc suumpton ued in the CCF o tor ath Pown from L

by R AR S HEG Ol TR Db sakialion BT,
64 Wariley Aluming

Summarg

raad farvesel bor valied Sosth 1] s vteres bn Tty Mormdng i the rengs 51, 17%- L5dE suilion |or
G160 1800 redsnr oo @ 1 00P Daces]. Thee siluian relects e st OF Thet SliETaned Bauiili Sfifg
arsd Horremg pfemery opee sl

SoERmiins Brd B35 Lo

Thar warla sty of B ey Bborresah o B o7 Bavoie pe oo aen 0 fre e deyrloped by 88 iniowed n
cifar Brectoged by Grark Yarmusl KL deved b B

o BRL R, PGl 8 g i plaialbdt LR 10 38R Thee kg nee e Dot al ihee @oadding o
Eraste Wire, sl wilh b Bandif g wmtrberdy arad 1k fe g o relaban e
sore b, srd guakty ol, Thind party oo, fubers ervironmantsl sppecwsly 5od, in the o of Sgsanis C,
e 1erhreial wirh ]

W B et Sl A o b SoRaeTvilier Cin B OF Thet (ud T aipeiwed Feee Slie W TR
Boddmgton Bmodts Wire. B o pommossd on mining prngilly juit the dertifed mirsel rmoueor st He
et Wl avtaemer o btk ble Faengases dor f o they fueset & e o0 The akemas relrepry beppond
Fold by de tmamel P o U Dl prasoisl e eivbusnln ibdnell ri il 10 ber ealrisibod Hawreri,
Soprario A [ nlation] ridy vavily erderiatng e arderheng silue of Worlkey Absming o




GRAMNMT SAMUEL

B PRETE O OB LR DO EYET R O R L e TG TR 10 006 ddieinal i paety i

noriy of 2 L i b pand
I 3y L TR TR SO ToTs A oY 1 TR SR RECEUIITY NS 10 bEmar SnamiLt
e plisd by ealraal e frare bl eyored PRI Ao Somsth 30 o dopagion Falbeed s o5 aideider, i =

tha ruperi thes i s ) gl v

Arvem thepta et pusrty depodi Sioet mon hoem part of Sawth 117 eamting redosr e Sane e By delndcn,
il R ivmghard ] oFf phirentie i el ilsen bF Ut siber @obs sl of Wikt Muiitd by The
‘operating e raarc & gy, Both Soersion B sad Cfeomh of which rely on thind
[T O i ekl WP G Bl T | e ) bebes e heihtd o The DOF afadyin Wil neine
o e AtEvrEn e “pe deberbees, Ui Thiry hirae benks, irchetied 53 p e ar il blien of Bar bang-
dnren poterid of e st

e wiphe i Faasimgiaang we bemiroward bl (ol goios we paisenaed o 3 real P Bask].

SCIMamI0 B

WA @ wrieg B i aviveresd U decies e g
ITE, Wl i e Do oL

b Mairkdsng dred METEISAE WL S CoScede by e s o TTIE, e
v GaskilEtaak 8 1 athiathi MR o 15 AoaTans el By the rad of PP

T i o Edamrlie oo Froeme Bt oo as wll e Aepliied By of ¢ b ey 1ipe il LShaian] by T Srarer
enparnion grogct, with fnd cer anpecivd from. Mull ags by s FYE T, Hothus, Sorth by Lide 1711 and
Fgthue Wes by P Togeber, Dhei febode ariarg Sl 08 dae01ed 10 3050mar low' Dt muspoedy of
BduaHE Sulgt et e o peDlads: Seviid [pai? tveed BER Oty S 3l oo sornidl o a1 bet
reemione cre, with i relarerly el propos ton from pranits ore [maad of whech i mined i e st
iy el o |

Tt ¥ 30w o 301 il Qe O DOBT AT B0 DA Tha S £ rPafasy JEds o F e (1id 10 D
mangped By muasnksn sl oee mensng rebei ol sround 5T % 186D, Avprage ut mining conl i
spasnd 511 W ower thee man e, arh wni roun. dechrang sher P71 orce maneng reerhes thee reew
g dtar Bl pragriierly eribing a0l v Lonwards 1P i of i e pRaN . ISsgiirett Eradkes
e gamy el rarey riningg dwan wupeort » ulighitly impeoved biusbe eovenion rafio of around 1LE feren
CORTRRINAS B0 PRORNT RS e MR GALETY DEAVERE TRITLERTA. DRaarally it heh Th rispds pd
Agninl ol vl A8 i 0 el G Pl g el ne aresg 10 g e rrTely B% Dy 1Ree gved il T Aerer
Il [0 swwurmedd relinenry uppsre Lol ol B9

= aheTEns calen anE 8 prosur of

- i produchon; and
v Peaiied gl Sl ey frkeaden] e ] el
Akurrera prodizbion vem f 4 5K i 1)1 P pr® narieptile capaciy of

A feldtpa bn PPRE, remaining 22 thas breel thigugh ta FYEL. The b resss i abamiag prodiuciion Troem
FEEnS bunotiral bbb Grheoer v 055 of rusveplite Chpatity Between FYEE s FY2E] seflry the
irnpt oved barewite avaiSabslity and ore grades follawing the sppeovil of mising operstians i e s
vireng srwst i Halligs arad Motkam Hoetk, Mar V1, slamieg pradistion i #d 1 S eane 6
o Pbrpa (pesdsang il Thide brerk tettggh 1s Fridh befioee il doows 1o 1 60pa & Frig asd
craning Seneater.




GRAMNMT SAMUEL

A R 0l Dbl et ST [PRDEL Bedl. B T TIRROEL, (R BUTRSY B0 donal |
prin prevesarr drposdhng o0 orp Chirscfemlz (e sealete s quein tomieel]

& ppeesting un ool of slemiss fes<ossre oostu] over the projecind pevicd of srownd § L
] oA e CESTS TRagpE I ramang i eds Bl Pundage de1ae e Chusge a8l bagheer Draadtd (i e o
phocsitd # e sefinery. Thary Trend donwn Sver Ui il Trg i, Lt geby altrbsstable tec
® Picduli bl PR DO
v o Gmate LS TOPSCITEREDN ded (0 kiwer beewly Ol R Tie® Ll b CIIENG 1 O
Ok pendrRROu Tt el
Tha rif i comit Siring thi pericd mone thas offuete the w2ep-ug in ererrs conwumption
R, Ptk by mtie P o O e Ol 015 A ieeriang ol Peted Domker s reads Rael Digaeprange
Lt i, 1o erubie Chvn Do shud preveid. g G drsund A00T) The corrmaetidon Lo fis b sndesifled

By R melipadind bonu of iy cosl wupply Toliowing B wupicy of The Shate Gowemmest of Wisiers
Aol S T e ! fadgniet Ao S il

i sovayg e depiriion of bagher g1ade basee oor, corrafng und caul (en clowr b} Ten vlep
i brEwas FYHE snd PO, Barlore rising sgadn bn IV1T Sus bo e chaaging mis of ore kgt (Le. mone

g antl
Carbon oosty e sepecied 1o g up ower the proscion pened Prom irse Than § 00 million per snmum
5 i LAY il by VAT, il g i it ol ol thea b P

geried dnd progeried Larbos mriry wheh ane s il to o fres eund A5 IG5 o caebs

i S o PP 10 (i BB o Cliisih evisiias by TYLT [Draasly is e with rissaleg by
el S 30 P DTSttt T D040 Basaate 10 S0 SLIof ol i VT
et swrader 50T ol e by FYED,

e mude lor the leaur payrrevrs koo dhe ol benl cogenesation Ll i s
arechugled in dn ke,

& capital eaperaditure of §1.7 billan, which compriue:

s deweksprresl cipelsl spend ol sound T840 milkon, felifting b uolnod meeibsent geired 16
=y T deposely 6 Hullaph imd Holbarm Horts,

v GRS T s ST DTN i iquapeTeeel ol groend TN mdion, nglusiag the
of then L g crl-Ferwd Bgiler and micEeful copererason Gl an wel o
Eddvines baustr rmuder dnpowl sreas, and

v ey il Caplal sseved ol dronnd 355 T el per atre

Dkt s W B O T e, T ] P T O TPk CliL® Bl il & o 35 it 10 Bk el Tl
i then Fert i oy of thee prodesthon period

L L el Ut B

w  clouuns ssd rphalbderton sor of sppeoaimanely §1 bdlion, which ingludeu ongoing npend |
nomiral breph | snd nesrty sl 1pend incamed in it Tind fve yesn dodowing the couning of mising

it eplney epeal oo, s i THE,
v e Dl sl P A Jb e Bl (o it Dl b et bl el Bl e merk
DL g
®  oepeaie e eaE ol S
SCIRARIO B

Boprania B repeenend 5 MIE Sulpron araein than st the s Wi Thsigh ba FY&R s naksy
T BOie



GRAMNMT SAMUEL

e i marld [R5 0 b it e (et D008 0 10 A B ARSRE (et The DiapRiel Beniedl Tre
muagdy of wha b will B do oed beom sfsen et cmned by Thed pertan Bl fasy Lepr
FRPRIAra SRANTeE A (T [IAFRATONS Du¢ TRIT BIE MOnE Kbl fou VoL Akirrana ' Fenting
el A ORE . AR 1 The Ifoeienstal of ¢ ko

v hgwing (e rareg SRR B Aeaen o1 prgeend 1T S 1RTRY ohe the e nakedl menes L el

= rates B brecatily cormiieal, mproveng rom 4EMipe n FYET o
& Tiltpa by FERL

G 1A i 0 Sl R TP ATy i oot Vgl i e |, D et 4 (g e
Aplng 1o ke Bl of o rednasd Proes FYM omasmeghy,

B IR e o DS M el el B BT | DR (LR B e 3 T e T
il [rcured ¥R Sigher than b oo A, wi ket ope g urd oil b e melied yean of The
el il Bl Pgbels oA b ke e apann [NRATOERR TOHDT S0F FRETIRd 10 SRR ILE DR T 4L
il Sl e i, haghet GuElE e A S sl 2o 1R d ety bissde sl e
infrodured. Carion coviu e alio bigher in Sconaro AL wiih te Salepuard Weshaniom sumed by
el Broem FYly

] o Pl gt el i o e il 5500 Prslas (i 1o @ D0H @l 0 S iellaia e DR B Oy 1600
pericd] weth The magrity ol the imcroiie selsng 19 ddd@onal pran of e rieg wnlesng end
mgariargene CapsnH upand el 5L orgoing capinl dedkned 5o Tae B s ecacen R sk
A Tha QERHLERET S OF D BB ) THE [EFTHERTY] B0 BdE o 100H 1 B 1, #54)

chovare ard retabaitaton covi of around G8 b, alber Bming ol S vnl magesy of ipend |oer
R raseminal Srypoang CoRin] B row e lemed 10 a8y mineng s relreeny aperations oras b P

SCEMARIO £

trprann ©reprruenis & Crelemuesn” wenseo |0 Soeraro Bwhch Laae nlo steurd coneepiual 1,
thun oonveder they JAdOnal rver LOMEnD Gued 10 TN 1o Erant o That el ends ooeranang ide ol
Warsiey Mirrer Ior e Pt Sid 300 TRAouEh 1O dimrd FTE0, TR J0prdee b o errsied o

i dditioral TEOMS of heuwte ore prodoction B2 0 ofal of gwer 1, 5 awer The projeciied pariod].
Thar 104l G mint taneech Woriley Abamana's STSI 10 hawr i

il bt it FOCRGRY 0 s B vy O b - ki (il il il SO00N H Biliiond wher B0 as
cumrenl shusders iugpeil That Lherd party oie rraep i han oemed oref;

g it cond ol ! ooti] ol o SIS v B progeciion peviad.
PRI COATS vy TR T T e g, ] b Phitsang 28 bt 0] Punslingie thanances
(preeralty Ksges b (he rers plan progriart) s Irmasce Aol o°f C1pecied 10 fireas froen The
Teryrth of S s pln s e ape ol suiting edonsrctune, Averaps COrton [OARL BT 3N e
e P U SOl B bk o Vel b D e bl

i e T el puperrelelue £ e fuliog il ey daed ) ol droumd b Bakon e il pbare
wwvuans B 1o B ircuered ove b progeciion perdsd 52 Y90 dar o the resed dor durther mune
devtGOeTaenl Capdtal, MTanahTad (nare. G e o Toted Ty ERARDETRERE 1 SO0 51 £ Thet GYaITR] Dueidui -
e |whth bl Pl quebrLE SoRbesl) ieil DLt ol rilreiluts [0 enpirriat of bausle iider
drpoal srean) sad

b by pra e bt & anad rehpbe R 3t 0o 0 el B inadieien alteri reming of thee w351
ity of Lped |0ty Thie ferriadl ongedeg ool | i Ao delersed 1o Bfler iy sl ey
o aticrn crne round NP0

Thar Podioradngg o bt dhecan, Thit Bt o wodutmars Ssermind 10 ber prooharedd Sy Wiorsley Blaming Hres 5
The R HUE P, (TR P riar A0 (3 b ieiy i G irarers B akal C e essined ity I8 Ral Ol & bueiing
‘weth Lokl hnen]



GRAMNMT SAMUEL

WAL ER A LUGATAG | S0 BRATH - FORECALT BRI SHIT AN Al PR PCICH T TR

it R e e e e -~ s D B B J
" F P &GP P e vl
" II..I-IIIIIIIIII &
i
T
H

i §
- - = bl e R R T - -
5..::'-"I=If===;=§:|.";=;;==='-'= AEdgs i
i iiE s
] £ g i
i
n &
] i
] : E
| .
it E 1
¥ E "
:
& ]
' abfesbbbgesbopd PILD
EE e P EEELEE s EEEEEEERIEEE " FENE
EELEEEEEEEEECEEEEECEEE LK EELEELE
R predensd lepsjied L b iy s b = B g gl gl g P e L
gy pha ] ey b b gt i el Rt B - gt feielieal il - e L

lrr WAL

CTHER LORDL RATEI R

Henoher by virabie 16 the sskur ol Woribey Alumina i iy siliby 15 weury i $¥oedsile ard nbable
vappiy o g, ahich wil Beroeme sureaLgi ma e amportaet Solloaeng the snisnipabed condiuaion of i
T Sty W EEATRRALY el TG D 10 b O 8 dosweriae oF s nem g Ol Taied Detder il Fagts-
Il copenerstae. unitL]

WinlrLale fau prdes i Wesrm Aasirals Rass Bhioe calty Bean relainerly vl Betasnen HL1 asd MO0
s bl oreed iy i mithan b PielpTitly i o et 0F Bt K5 BAG) T prallleny o it
ergrly allsbsable 5o S Ao pan rewerair o0 pobcp aperstod by T Male Govrmmend of Wasien
Hesrarphin g thy pienreg mws ol el rmendl M LNG nfraUnaTTers Sred ConLAgeTHY SOEELNG 51
(DR AN (T

Himarnier, whohriabe g o huer Serded opwdnds defe 2000 Thir upmeied th B eiase o o win
caunpd By o rasmbew of facior inchafing Lfling producion from bow cotk, mstering Sl [o.g. North Wit
hatal | g s 0F 0l [ S00tSeT ey Vi iy Dirsedeis B4 avel dnty aTana BV e u et BOMITE 0 Prafhlee
oF i proorviing bebn. The wunge bn demind coupied weth mlerupted {end redeced] o wepply et pin
prnet ptsper SEOCGH in med-DETE Adthough prices huee wubiidved wnce thee, iy remusn hghes chan iy
b s B kel iy derail] eyt ifmnps. @naraily 31 2 rasage o srguanl A28 % 1IGI D’ thee Lasa sbwrial mustivi
|nitved weilh worre ot of onkr st ety AR

Mithocugh i s Gitioult be defindresly progect the lutare v hor £ ek BT
10 bt £ 1 ot

L e o e e L e S e

#  mijod s induilril oot of i ahe eepecbnd B come ok 5 B el dewver i prad foug the

W st e o e o o Sty T TR GRS T gt R rYRpn oy i
waEetlEd b e brid eei b o CorAaee fi Bk i rueg aeer L leager ive

= e D Mabm demep, g ading bend Warkrd =



GRAMNMT SAMUEL

Wil Liapepdy Currently S1EL paieeil deregil, AERSD ud o L) e ote idiing ric of Desiagd @ et
el gy wacky an JAOT. ks mde ] iludy ethom by of 1 bk el d.on Leer bag
e e A e pUTeRTTien Be iniinnsd ey, et Pl Thal (RS e ga e 15 ool inags
g waiekdc S, o et bafeg 16T, 00 E B0 i) 1 Chomly 10 Biisted 85 LG {Bibed @1 dorwirinde (B
gt o could redch au bigh i A5LNGITY. Ober maritrd snabyds buve ahs fapped rcreaies fros
‘pern vy [lor dmisr reson Bur ran b the wave ewiem [clows ta ASRIGH.

e geghy, G gan el P ORI vl e 3TeRg L0E T D O ethps 0 lorgg 1eve
‘e |Le. Berraling ug from curiend aso lreeh b lergg rus i pricen ol Beteeeen ASSAI b AS10/00. We
0 LI et B RO [ A e ol by T seTaaln 34 e BRSO of sty vk sEeran
AT W 81 Ul LAEE h g O TR S10e DBl O WEBTETR Rt ha'L DOMMAREN 1) allig
ir-tarsed el By SO0 fwhich win, i lenge part, Lhe privedey Sriwer of i decion b exheed fneacsl
BappRT 0 the Tormpany B e skdsonal Teee peen inoearky JO260

WY Dubiomei

(sl Lrrasnl'y s e vl rargpe o §1,600 1,800 il For Wornley Abarning (o 0 100% b rellecty.
3§kt vt o Lo of! Ths 0 #vuet a0 Brad el ol TRa SO0 e dlaronand rane 1o apply A PES-G1 BR
Fho Wis' Euttimmurs bow einto o Thar Opeed ol o prue st areded Tand dFTEvissl dinmmnindily BAL0E D gl Bipferd.
. preseréed bk
WECHERL T LA | 589 RS - APy DUTOOES
T TRLE TV DRETRAN RA)

‘il Ry

e | | |

e =
(= 5
L.

i [y [ - o 4 b [F= [ i [ ] | - [SH)

T Pl Ve T

o s - e
i o) s b o geeed The WP guld oeve, Lee 8B T 0 ere an oh i rreereng 15 sibae d e L
‘Weomikey dlumna . Howrer, e sssgiv green n ‘ther wubsr parge =L

uubgertive anad red capable of berg PupEeLEd 1 PRI TENCRES vy

SErand A TERIELERTS 3 DOFHTVELE 1SRN Tha| DRMTIAES The DEmiader OF Th SO0E1etie Iennmre
B DR s AR e v B pale . L et el ity SHIRue videt 16 T80 vl i oo peten e o the
busiwte i

iy vy Pt bt Bl R £ DT TEL B TR ahsmeain ilientp IR PR SESEEIL T PEEERER A
oot ko B velue of Wondey Shuming The sery wece rangs briseen e KR cufcomin under Lhe
Mg price puihy Bairsies the very low cpeaiing mangin for Wendey Murena under the Low Cae
ey i v LT yiaal. AOroeciinghy. 3 SR el TEELE i beng s ahamng gt [ anal 18P RO

= el AN Beui Radiekd Dol LS i D Tl O ol 00
i A, A, S, derd, i P Th By MU




GRAMNMT SAMUEL

ket andial eengai) (R WY Onsl00evai Ll el ilan by 0 Fie® I i) SRRSO DAL St Wger
rroneareE eTLl

Thep chalienge, howeeser, i detenminng the valer of the suast berond FRLE gy that i i Lergely gramite
D (TRt |hust U B edaviDiese Bk Dardeatly Db Misund]  PABOESIIA sl iireng COROERIT s of
i e bt lnd Lo feSun e it died rasSenends Dol OF FOUpTRRT UpEi e, Fhe cumenl
mininyg brawr iL ks shooagh al sl 2045 arad there sre cpeorioratien 10 rnend the masnyg eawe jard
A% a e Fae (e v n Sl @vrest Deursgnn il ilesnnet ) D pmiee s Sl vajay b8 uetakean g 1 DRdvRaded
B U | webith wier visping rari of upien ! gl cormeebmehy nd euntulers ek |, esthatrg:

. srrargesend L with sdjanset ndowrery 1o sooew thrd party
Ilﬂﬂﬂl-lﬂl ol sl RO D] D0 anesnl The mad ke 0 YRR [Soene BL e

B qupraiang e frars ble cep byiTigs Dy (et Tirgg 1§51 w0 F S Esery SEpsgemet 10
sxommodate grasitc ore feed [Sosraria O

Bgih alprrunaes |45 porrenty desgred| will regane Sowth 1 oo wecune thind pashy Bauine o wepply oo
BLDTRRE 1T DR it TR AL MTET el O Bed (0l |30 mmmmm
Aurena. Undar both wimeron, scon 5o S Surd parky Ll Ful harw s il
Pl 5 O W TR TR TR T R R b The SRdiE, mﬂw-ﬁnhﬂ-
i fiyinpts. (i il B vy et ol SemARBDS it iiieg {Eons b bk 30l Cheve & o CevBanly (Rl i wll
g Aol ngs by i wi ot ity it AE e wes B, Bhara are
nmwmwmw MTISEETSEAIT 34 thf 02 i thaies S gy ke perpiu 55 thaar
Pl OF b Satable hd Bheet FEDARETER | . R v v aietel ) Thebie 40 o OpRsmiiel
srsagrrrerdy ke bren ordedsnes o ik panl.

I Gt S it 8 hrppecirtc o Buyer oF thee g0t el Ba prapaned Do spees 50 T thal

i itk v ol the sl pgrisde v Tl st Dbl (6 e L0l aPal el sy s b tieer
Berarbogeear] $f Wendey Numens |sibed mbed]. The opparhumsten, # ustnnbl, sould enatie
roraraerd opaerarier witll Bayoesl the wnge af the e nim eearlos of the mise plan ‘Wiordey Alemins
L et et T R e e e e R L e e T N e L ]
vl sdermidyieg nes miners e i e il
e o gy, o woeek] ruln et et Thig posprsal i o Y Fradyis gRaon e purpiee ol thi
Ao By wirg of enarsple, th FPY cutiore R Seinirid B dne ol ki SO0 il highed Thin thit o
Soprarin A

Tha WP gutroenas lor Soproein [ |afah han 5 moch gy mies kle| se ko than Joeranio B by

o Cmviwag | ey S0 TOH} rwilaes, That o exbuprtams seflp ol o fagasfal i | Sagienadl dagep vuiilut & [ vy
riiumed o dacild st the Wb#% from preerilons arr 10 Eranitss onn aa el i B highe ofsntating conlbs.
Wik Ther buthay T W behind i s concepoual |and, in many revpactl, dirtaied by fhe saien nepdsd
o Uk okt i RETPR litieied BOPREAL Than 3 V1O BROE A T Divrl et TR TR wie'h phidady
corrpivbrd Ba dale sy the mcremerdal waber ol Furthes mine by ssteraoay oould be wibsiankal o
Anapi, et A W sdsmanal WP of arpaand 51750 8 rrallaan o it Sokdakonal e ases e B deleming
it b bl s L

Tuking Bhewr Rctory ivlo soctnd, G ant Sarmus bolabari T8t NPV oultoerer produced by the D01 snslysi
appet 5 valon range for Woriley Alerming ol § L0301 B00 millice fon o 1008 bunhf The vales range 18
el a1 P ot oevert. Lo St & wbea® dine Dl Capd i e T BOfealial 16 £ el er e o (e
iy ol Wordey Aksmving birpond B ourmen mirse plan. Waside 0% eendriau B ard C captues wome of th
gz, g o e Pl WP, il 3 DRtk of e i aenity actadhed (o ther cherd puary © cevemen il
airgsgirranls rebiriniey by irakie theee (uisdeee . OF e ol Mm‘mm“
wieh & huge relgwr e bases coupbed with tima svailibie io replore raemerown ali ¥

Whap wibesrd valind ranges relienin & badarging of Teris CRPOTTurelesy Bnd ris.




GRAMNMT SAMUEL

1 SpheOnag i bl diiape_ (i Sad Wb B Lk 00 dai ol (R e et e SRR L LA B
smgbed reullpin ol ERIF D el pr oot son, capataty wihe i b Uy by ke |meth neipec® Ao
i beearbavaei] o F keaer wakor range

Valualian {redy Chediiy

Grrand el bus vasesrd Woriey Aduming s renge S TM-1, N s, Thar wulien range ampssrs 1har
el Wb e L TS

WAL K LBANE - IRIPLE D WAL LA AR TR

BLRL i OF FARAMTITFL
R e
[P —— Lan Y
adori g 2 I TR 3 iy
Pk an Pkl sk E] ifs ™
POl TS flpa b b sharp| ki i LLo]
LR R | R R R A R akd ik (1T
TR RN ot | - h
it G frainhn T i Iy Lma [I21E) A
Theer -] ke Ir peidanee for parrag mallipe tor sluming peodecen i Auniraiia

TR R RRpTE FRE T T, Theen i Ll ooher Bk | ey Snpked Capaciry
Pl lighei | Tl LS B vl

Ther Wimmbey Abproma brasusion m MO1H weeull be, in el Crumssiardny, The obyiin bendheph dor
wakat, Eigwewes, th vy hagh maltipies (o pareis of BRO0] are an castber aaad reecied the hghly

R L Pt o T 1Tl 1600 a4 Preia Metel prahecd ele o verally stopoalid rastel Lo sbiuit fem
malrviid opply. The high price pasd for e imbrveit may sk Fures Been deiven bry e wepply wgeewsr o
Thep P TRAE L] ST [OES 10 M e g | arad mosy Baed ampanies i henonr sl [ROTDA masinpled
e D b, Gra] devmsed b ki el BV w7 D puie ol 1 il iy o7 Lo e e vl o ot
oF Wiy Awrmira in tha cureend markied srenonmeed.

DO PEORN ITRHLTIENL Ao EINEE Sah SATEN [POGDETE (rowile 1ome heiptul Tpoiendn” M ssLe
gl The wwhallan o devarte ry R YEOribep Absreond Jow 15 Thed bl g™y et oodesd The
ormpu sbir e herarks thae o

B e Bl et il A DR el “Dieskahie” EREEG] e Bl g o IO TR

& gt erlaey g 1 e dethenvalebDy ol phr Cormeety] sl Teiim ol Dhend gty dugisply Lo eulevsd mlisferve]
el bpyrorad FYAE;

® GPCETLINTY 38 b thee Rty arcpring BOONGITATY il 3 whes muRing TIRITORS [0 JrandE one
(bt il Feg s et il Ll drerilrreb=l gl e e Linl, sl

#  prlichpated deleroe ation i Und ope aling <o o e tefisery ael ek Beuome nerraunghy rebun
oy third sy oee o Thoy ™ o1 lea1s whl @ lesger feen sobetion |0 ewiend She mane by well
Bl Tt DA TRl Saided ok Lo (30 Dt Bl Sevill vt bl

“Thrvogh Ihe Coibe” eaiviag [uiig U B v bd Riftora 5l deerige £BITEWAY e plisid By Dhi vidust § e Ho
shn muxch koweer than the compansble Berhmarks gy Wieniley Afumsna han bersrlibed from fwa song:
i O Totaoel inld e iH el b9 CPLBL e [ b FOT imd iy oy FTD, wriies ahomonia e i
siyraisrted v b dround TROOL

WAz o ihe tt - ut Bigher capacty multighe but, unbke Wahiey
e Thasy g ot 1are thee Lt Sigvid ol pC T TEney B0 ey mee i DT e olvee il G iBerem




GRAMNMT SAMUEL

aart} wherh, pres g 1P ey P il pie Benlalle devianst B i naelaVE Long [eem S reng Inoem 15
ilteeling irdordval poetstons For fnampie

& e Munorte nelirery Busrasson ineary 103 ) coourred o highey raitiples (amand $5 0448 thai
peleried a5 sl (Tht gt dharsing relvr iy guls sl i P Sl D00 St Dol W wd | (Tl
quuirtie be The plobal covl e ], nkie Wiriley Aloming, e relrsecy R sltiphs gy ot
o Baite o4, erchaling The Faraporsiagy snd Trombetas busnle rmanes [both Lnge vl maes with
ik P W gk e 35 Fuig afe] el Bl s (e TpRihai | g

B g i el rraeitien A N0 Sk sotuined o ighse maaltipled [iioerd SRELA, & TELLN
s hucding San Cipridn sed Dwinarall n mosry reueecis, 8 i sho Seectly compaeatls B Wortkey
Ay ivai g B TRl ekl dv] Doty WhaeRE B8 VIR AR ITalil  Higemini, TR Bagiey Aol gl Bty
refieted iy s ged much more dearidad paations ol dureed iEferne i e word

A el cpanity mesiSple Ror ‘Bondey AMurrira boios thew niderinar rinriittion sppean o b
EMEAELAE MSrATRLEAENg The JIIraTrer Gudinaas of the saies Tahing 50 of thete LImors iAo0 s nodal,
Ml Saerase] Obfriader e irmplatd ragaples (o Werthey iousarna by b ienosabie.

AN Milhide Aluminium

Surmary
el Sgprmsed bt vidusd S 3 35 e e Helbpke dibpmenas is The dargpr 51000 F, 100 rellae

Scesario ard Assemption

SCLRLEIG &

Ther wibaution of Hillpda Aminarn i baded 50 opr slsng ACenavss develeped by Gr ind bamuet, e
wah L S TR R A Sl T e e 2l qor 3k e Esennd oon S rel FF e B e e
e Tare AUREE, 30 Durkid o 1R L Dase o Slurman Bl

Lrrarn & nrerued o IR e B noerstng e en ot Lhe o e upsh agreeeend seth

[ zer omdliadrs in P31 For foerana &, the DCF meocie] aviume thie foliowing:

= bl dhurrinigrn produsrion of groegrad TN @ FYET e BY T (B eth rosee plane gy
BTt iy SEDERng (Mra (e T Sew] e peinds. 18 iftusd HWs BeDwess T ana 1711
euar io an asaurmerd i reaur 0 bead whed i e marky FYER.

Araleuble price b ootk [T Rlomissm, price and byt (o sdeovimeneL (e g regaanad
v @lhes feogh ] el bl iy Byl edl L) gl £av e p Dol e iEptae, Brdurd O
75% ol produsfion iowid i seport v B pr wperifr ity indoe

v i Deound 30 of Frpeelal, whah Lakr ol i Giars] T Lifted i press;

v A eroimd W o papartl whech wakes s scorsat The lapan peerrdens g

#  North Amarics [sroers] 5% of swport), which Lilom isio soncund the naponsl Wcwesd Prosies
Ien g pasbrrans e S gregoe] and delvery ekl

A wrry bl proporios (e than 1% ol peodurtion s premas high-punty prede snd commandy s

SRR (R B (e b

Frae spvrprater i vadd an eilhur Byl o e privury sharresagrs o Somrta indrbels. B whuch 1

roskned pricn i peincipally bed o 2 basket of giobal prombsms [aled sdpnied for sapart s freghi

GOR 2 BT PO BUTIIREII o Pradhaln (reakiy and Baradleg qharges);




GRAMNMT SAMUEL

¥ il U DO [ TR D15 ] POAee Rleaily Troen SEAO0MN in PV T e 515000 by FYER
Erforr grefusty declrung over Lhe nesl bwvo pram B3 52 5000 o eperalo=s sre woundidewn. T
Tt S i T L 10 SRS HIAE LN Coaly J
b+ pomery, whech o baned pn B eunling poewtr wepphs Speremerd wil™ ko (Ref ndor 16 ceper
i 20BL. Pl it it o DOE00 Gw ol dedinoty sarualy Uil the
eI At i TabAL, eheT1T Ty LT ai St fafubind o South Alveliet diesdl aful S0t B #n
EL LRI S e R U

& hrrena, svhar is o o Wisndey Aluming o Bechmark shomies pricet plas o L
penrriun e Section §.2.1). Appeocimutely | AR of slumisg i reguised 1o wpport
whurreraarm mirtal produs Son rade,

v Fousd GO, whioh gty relted 10 a-uEE masiEnee. o il Senarignal codla aed

& orhan raw kil ngeediendy. (v g color and pidch], mRich scoound or lew than 9% ol operating
uan ooats in pach yeac

Carbon COUTE H1 10% WaRerisl cwer T LTHEDR L Opevalng My |Lrpping wp irmm b tan 510 milon
1 FOTT Ly e 05 Sl by PV R}l Dimpeives i ok BF twvairifir €00 i £, i LM éirils
ikt privg browm peposin desireed for Derope.
Abrahpr g paghi L for 1o iy pra#s bp Ak i rHateE o the dond of EhaTiens sepptrl
i 1A A COTLS B B Doy SN b e rveed T Bl iy e i DD Ly
A B af alumena s comimes n e proghoton of oee ioner of sumensm

o capebsl prparalibure of scound § 50 million cwer The projeciion peried of whicks
v oot 100 e fon irkales 1o The ieplicerie] i ol Sevabng inievidly irase [ S whe

i it EsEtwniney P TR el FYOR0L:

v g § TR e i e 1D DN BRI Snd rOstEnE CRMEE L | et
A i T BrRaTL

" e sk By ndlading.

& clowre snd ehabiation couy of spprosimaiely §170 millios, which sciudes & somensl smound
ol reguering v Bus monl ol whish i inoumed b T pren meedaicly stter the smelie
CEarery Doeralion; and

v weprlngg (el arhia o CRR e Bt O el M wer i e g e e, el

¥ corpEsale e rate ol 2 vl as an aliwande lor Svakerd sthiolog Lises (ol @ e of 5% ol
art prafia).

OTHER JPERATING SCENARSDS

Under 1he parrenl gowemeend pobny writingn Hduds Sur g b b i

ftarith wraler thee “mapotianed price agreema T Irimaesork cnly entd 1001, mwﬁnn-mm
LR 1D Pt el 1R TR SRl de AT T el O Lhel pb iy f DRgreaded iy TR
TS B dnie b i wrt sumier of o wheddng” overe pEr pRar

Jovy Furtherr saSnnsion 8o B “negetisied price apreemeest” b wibjecd b nagobiations with Evkom and sy
B Tt 8 Db Tharge i pakoy SRTERgS b tha oaee el This Qoo padlaly wad BT i
HLPD e onfy coninmpliied s lerm of Lem yeure. Mwen] sy polay chengr Bo e s L waieesion ol The
Fuareal fame o |3 st i usbatancs), Hillude Rlumirsarn will b unkiely 10 operite wissinasly Fthers
A g aRd Sl b R T DS Ot v, Srwed 4 Ol T ke 1 ava bl St AR o R iy
il i B prenimenend § iedenl Btk B ol ove nasoid rebel b amelien = adjaden mdetien (e g
terr bR ok Fiowt o awiiartios of il Wi n the e
DRI e R O T S (TSR O (el OyeEd el R 2Ok L




GRAMNMT SAMUEL

A St v PO el e el e ity i BT AT R EL] bR e e
‘methoad Fe necogefae ol Lhe pober bt vaiue of fursher pelemiom . Lisewhe a Frppolheles Buyer seouls
ik BSEE 3 e e The B |alsed chaguianned 1 relled the pokny b e oot fomsmrangial
ik rwikend).

G U buridi, B by ailauergtiong underiymyg rach of L soesanion coniklered e oullined below:

LA AL LA FURA - [eD R R AMRDS

L R e

ermara b o

L 5 EriEd T = T T,
mhu b aaarremas gk S o rarskrad @ s HSdips wor Er s e
PR B T T RO o T PO e R @ [ o et pgr e T
mnarmrd fa 1o ey o 1 IV = g P
iy o Fmerd B3

e mreaea B ey P g gy obe ol P ewrie - 1 PP, ey
b gt e Rt 8 Faleed 0 el TR e 18 D B i e e PR A1
il e i et B e e = R R b Rt
e gy s e L L o Ve angry ol g Prineg g ey aced
i L P [ gl 8 PR i et i vl A
W P s oy TV

IR T e D b T T T PR T E P b

il
it fra

a=1 el
rmalyie fa i gy ey e by s e L=
of Baic =
| i B e R TR L AH R
ke rmrm I g P e e s e 1 L e e g el m seay ey P el
el | By (VT LR b S LR T L Dy JE O iy 0 TR e e
e o Py prambae prrad
L i A = e it ety o gt
1Py o e e e
W e P ey [P — A B
o i LT Hardt bl b e
R A ) ity O

WPY Dutrarman.

Gt aeresely pEb D vl e of 1000 1, 100 el For Bilpige Aoemernagm neflarL § sbiEsTiee
pitareig ol thee siesdniin sl 2 viie Tha e dpiapiale e dale b bpply s 105 1038 e WP
earirome for each of he operaSonal wenariow vnder e diffgrent commodity price Sajecdonin b
Bl e



GRAMNMT SAMUEL

HE, L AT A DR IUATL -~ ROP G DA
AT 5 B A AP

T e

[L1E ] I;'Hll!ﬁ!l
L o I
I .
it -
et -
| -
Tt | -

i - 1] L 1.-. l.;- L. Fi (] ]

Ao nen T S
[y - A

Thar WP catcomes Fall ram @ rélattyely wide sarge_ dhutlratong the serodrety of uttosses 16 by vl
Sriwwry nurh s i r partculer oeder]:

* B humark slaveriedmi praoet | alen by QT mthgaied by the "rusural hedgs” ol surmard proes, i
e Bhe praw pefalorribp o siseeed L rever Btk tomaidi Bnloee s e

Ll g b of b and

" opewuting cous, mamely fhe (o of iy,

AT A RIS 3 CONEAR S SURORE . A DR v Onn Sl ALETRIRLETI DQRRTAE DNy Aol e
iprrmieg v 3 3 enriles) dnearny ubily S reman ], melh fud Mirais i PuTles fdodmih i
mnipmicm beyond 2001 Dn the oifer hard, Sermars B repreieti o mere oplimittc oetlook ul o
EEIRTHE A SN e Sy Lk Toe a0 pokdisand fede e wn FELS fwbuch & aten
SeaAREY B Laipering o Baber S opeiatondl Tooe | Sl ] emiiibeivi). W S faplil iy A0S hneplete 2
rairvrgrtel Whaft {oaardh sererwaliien. Whele musrEsning the iatus gun can b visble dor wome B, H i
gy 108 bt TR B g by O P R D bR R DA 30 1T semehier [l i
enpEmbed B el deousd 1HIW of couk ned) porr cat 8y by 17357 [mhach regerxents nanirly 5% of She
[ 4 sgaoryy Abwem a aird rodout of rew g rapanity, the

T Tha I oy 1 Moy b e Ve thver presate o th g v reilt in more “Mad thedding”
wiri ik Lo W8T il Bl b fvvren ek dermared il Bar el ey Lol wedeil. i Dhen gl e
LNt gl A ety o beep e e ursiasble potiome Foe the ameher bespond FY S

RanhET, A [t PR SO B TRl B o revie e e e o e 0 L | e Peartese il e
tuepditd Lis pegbnl® Thee refaalality aied B Dngrdy oF The dilional el dd U ey baie &F 2aal fitd poward
Eationg sre retred. The Goversmerd of Sooth Meics i sleeady @ range of LS n
Ahara Aty @i Pk pibeibaed vhe bapeganied Brdowne Pian JOD 5 sETErg ot B foaadeap SoRadin ©
Banlratey & et gl g e Thr oBabe alidr Detasres Sogth ) ] e B, T=rdog e aNordibie
wired, poker gnd Farming capadity into the pod, Theor effariy, if naresbul, wosld sllow Hilhide Alsmisigm
Vi et oty WLt sl B T e et SDRA e BH0 pemned O TR Ont0Deve
froem Lhrie deicunsocei, bt Lake r8e: scoourt @ nembed of A sl sanabdel wch o

& b wbility of [nbom jor fhe pricate wior | b rodl owk rererwasbie srepy sftrrmative in e Sy
BRAE reih e S siale ol G W e e s ipned Dl G

H e N A% Dt of U ien S i | Sy, e ated Srsisf M, [yiakies 0L



GRAMNMT SAMUEL

® gne Do nee e oF Bee BORE- 16TV DO Dl b agieement [Boeaans DL and

B uhe Pkl ol @ Rala wite " e LITAT [SERano Pl W T S0ERENG H SO0 PRE LRy
irrplaunida given thi Upniicant cprating ercertanty inguuial wer will be sbiecied 1o aa the
ey e Thiduagh 1T T araan o Feiule s M1 £faviy B as1sDure, e et mme st r
urdbty b griest o “hew lsch® of wisaell 1o drebery {=otg tha? e ge returl ! auets alecddy oo
aibe gpevatoenal eeafty in the grid, sech 5w sbacrbing tha inpuct of "losd sheddang )

1 thee LA Tevee., i ArpuTEET Douddl b muadhe tha vadue i el o0 he Tabie” by nog antribting sy value
el TO0. Hiweireni, i 3 b 01 IREL A DR will sl o el bl OfaiFils o e Wieb b

‘opprating beyond that pos:

= e e gt Fos beira gpeeaiig Fow argesd 45 rars ar than e, Wiele there mee phenoy off
v e ikl o alurmetir el er i S nlbag el B T age . et e s [l il ey
imlance of ownars repersodnyg Lhe chuleryges of mastsning sech aviri oo eaoaomaaly visbie
sprma. ey ol pamgle, v Beyicls ShUTdnsarn el sl S 3kl ot areer S0 VAN

® AR el i Do Dt ] O e b e oDk reD OF D Jg B DR BE B0

anieinly i | Ay smformuliorsl v b et B oock” wall

RGN D poaavatrraniy oF sl a1 well 3 horsher 1efirgeraenns o the progect poasceay andd
b bl Wt ficheoh tie Fod Denh el Lahars

 spcheeskagy CompeEnvareu wissd bhely meagh 0 Fylute Aurmeeum s vty beyond Frdd By wey
ol srempls, the umeSs cUPTENTly OpEREEY 3 Sppcasmaiely LACLL |3 prowy for production 1) shls
Prealler Fr Wi e LEE PTG B0F Dyl Sy D@ D) DgeErang o ugrels srmy Foghort Svapeirages of
atoumd A00-4IA a~d benel® Irom sriomsson, rney silcenoy, snd other sfvarcm in opealisg
periorrrany  The g seculd Biely wedse e fuarthes by JO4D, sndl

= DR DOG15 B8 Ea Dbl B itk THESE S, e thet el relace ol The Soaah Al
whelrg by i 09 d0u0 Feed prwe, wel impal Hotall Abummnasm i nlirasgs Wikale The jrid
Brariticn b jpart o he sobstion, carb il liknby et o o hare of The
Balpmie . Thess L B8 S w00 REluios Aupmareiam W of (i rggie gleminasm i 603
s By dmisr el rera Segres in plicn {eelh mry, adhetieg, Ao, Lnpelng net derd by 20500

Iz nolsbon, pach ol B could parhsgs be wimourtable  oweer, 1k nolieciion of challsrgey that are
Ea e DR N e B HB e Mo | BAulg [00nebbi=d weTh th avhadvrutany ddunds Dindd] ik us 1har
A i R B Pt coderrard oy aliern Beyond TR with confiferae . 1A T ¢ puse], D s g
ik ol i ous Africa 5 fhaoagh the bmied time freme suureed | masimam e

TNaking paeer Faioes oo Siioer, Do ang Rarasel bebarart 7ot NP Quic oimert prodisied by e DOF aradyuc
et @ vl Tl Fi Ml Ayrtibet of 55 900 3 000 sullapn  Thet sbat Saiger b well sl the
WP st bor boerans A |@&hich REUPIETEL 3 LONLEMVASAT LIEENSTa| snd 1el tomirth, B medkdie o i
ranvge ool WP ey For S O [ o [ 0 el thay ou i St A1 3 wialbe [aiwes! SuDidy
rhat i 3y The wrdurilry i Dot il (i) withy /oo wed b B0 b donet | Sderuri F i iy S an
LR CHH.

Valwation Crads DRt

sl Subrrasied Fuiri. vid “ihide & - thet faage §1,900-2, 100 ssllar. Thit wakow dirge riplar tha
Iolioring walART QAT




GRAMNMT SAMUEL

FEDMIR L LA - AL VLU P PARAL TREL

LARLE OF PLELUTTTFL
i Y ="
[P ET——— 3 s
i ETd [T
Frikim®aa i iils Lhis
ok IR L] i K=
T e B ol e g A "E2E il dila s
AR e @ Y T L e iy "
e PP e KT ALt

1 noee e, Soath AT egeinion of in sddional 16 5% hered b Moo sl Bumerssm in T02T fahich
DT 3 ji urcher i v (e yesr ol s age GRITTA] rrusy e viared 0 e ot rekseang
brubrah. The een b e ber o4 errdariln b B e acky maudang e,

#  grograshér proaimidy, an bath Touth Mrics snd Moo ee desSy sdiscenl b esth other:
& jrale, 3 both umetien s sebnbedud opevrions snd the T legesl wmelen s Bfrica;

= deperdesce on gevernmen Beched sleriviny power provadent fwhack, i o cane ol Maoasl
Algrraigre, gl U Sovee 00 Pl i iuprad ok yides e rrdesang Beline ey el

¥ apsitng e as Both uneed sete B aiben by pran of pich sther

A cloer g tion of The Bara, ML That They mudtiphe arpiad By the e
T o i ) e i BB eE 3% 0 Bef. 0 BILLSDE . Bt [P - i 3 i 1T LTl 18
et ubar, drabyn of “throwgh the cydie” B8 PO sl n nolabion doin 508 prowide ¢ oaduihe
wdeney  Then aTepterd mull it (around G| 5re loser Than ihosse fon Mos! Bamaniurr, B ans
Uhihy 3 o) O nireiag . bl Mt DR 0T Dl i S1TOA R B TEAES v o Thek Lair
oy i G0 FVED dred 1724 dn oppoieed 95 anl are rabenl prss S bodel The wiee mulpie
calulaied ot @ ppar earker [Le sverage ol yaceriyeg TITTA From FY7 5 og FYT 5] wisskd huree el highas
Fultashi fod Hilaths hhusriasts o anowied 6006 5 iy EBETOW,

B 1P il B, by o D pland capin ity rrulplny pueshi @ eeee Seben. T bty Capcly
i, b By Hhe vl rengs coemipaned b koo al Alusereum ot seound 51, TOE] sppear o B
patPad Rlybareghi Thes pavasd jeapply nbues than hires 3R Rbog il Aamarauin' s DEeraragint o The parir
e il el e rgeed 4 e b, Uhe e s Sesd et e Thal Weaiel s a1 § B ibviag e, prritess Bin

Hihads Alominaim i [08dy, bor Faamsple

= S Dy pelaetd Sl Troem Hisdeoeebbnieca e Calae 3 Baia {THOR™) i ron indkeparadennly Capabls
al nilnPywig 0 of ds dechily meedi. Phee frtepation of Dihom mat tragl 1 geralon

o powsst wupply wobstion reguinnd alpament bebesen Boih She Wa rembagur and Sosth Arican
PR TemA T L S5 1haler 1 Pl Tl W1 (v SR iy pirdel peosiden (R0 snd Erioar) shbwdis
Alurrata r SEErale] 08 [l BRe ped

& ynlde Hiksde dharminsge Bional Alurminage dad resl quatly iz e “mejotaled pose aprremest”
drampaor.

Thap meht dldleriwstoat on EBTA meglapdits puedd tor Mo Abgrvesagm (dhpied o) LS nava| i rad) raspsasglid 39
A et g iR el CaoEE ertieesly, which sl ireiderd LobalarDal L e lraindtere menibments
Jrg- rosdy, Bridge, wilde] o Eeld oaf ik ndiniral sres sound Bae uralier.

ohups markes by o shuo beoudly Wopdetive of imgied Capanry e gk of sgung R0
LT Theiy g fale] s ereeli s Tha Rl e3i o JumiLel g b AL Vi Pawy iva ey o e
vl in Aoks Je <L which sre o ound §5,000-1 0001 Atkoogh Ly sre of o clam disoourd




GRAMNMT SAMUEL

1 e o T R LLBATHOAE PR P UFETEY B Talev ) T8 vEaeY, TR dUTerEn el A fen i
fer @ Aurnler of frissea. bn b caie of the itsucdicm ol

" Mloriekrs Durkergues i P0G, fhe multiphs of cver 5T, M004 m in part i 90 i long term “cisen™
e LsD Dy M EE TP TR W FECES g el 8 PLBLE [eralel 1 TS BTN B et £
iFmpriinen Cunl pordon [k oo 1he o curve ] s

B @ PN el i GAAL in 3034, Hhe mslsple ol ower S, 500 wan. sho nefiectie of the eniquenas.
aned ade ol e an et [T ladity il Chf PR 38 B Sof-Slumians - SheTufeidm Demplhia). @ a
s e 0 b bl (o b sninps g puboed £ 0% T pa b

O L othar hund, the replind capacsty meskpie m parsflably bpher Lhae multples imphed by lrenuebiem
veplyerg Lmeringry 1han laced miach maee it ared o Lapity My (0 of whech
O 1 el b T 1 DO 1Y 1 ki et T C ity Frasitipde s plend iy (e vausblion of
o Migrriisrn i JO04. (ancund § T80 1, 5001}, which mui shio coal-depden] snd lxond an uncerten
htnae Whids shane 3rd wibid SLapinnil tand thed borgieay ol elukdle Alamiiam, Thits neTLaing
taabeaet al v Largarsd Do v don | berbane b Corie ofl areest faped ey il vt ol Cortaal piie o
“Soasth Africa’s econcerry [ay wed ga the reoent sctions by the peveramand b provide Tnescial iupgort b
SREITL DR A AP 0 10 B TR B LT aiet (o D Tonarad A (Bl iTp Prasinapde siee Thesi ievels
aporar b b pualfed

Taking o of tharur lacfom o sovoum, Grard e comader B e plad mukpin foe e
i o b et

644 Bearil

Sursmary

Grass fasrusl bus. valussd Sosth12's inderest s fhe Bragill shemineam valos chain in S sange 51, 150-1,400
il The vilul rangE relbl L] B Coevapadiry' § o] konal miiaty] b Eal® ol MEN [1I8] the dbysai
refirarp | BK ) and Lhe Alumas umelior O]

Lirdidie Lhap otgr anern ol the Bhaminiar Buung, the Braad saet). haen b waksed gs 8 “sngie bunings”
il LR o ST DmanE Dy St 11 SRS B T AT Rt TR Fetunad BB Blioe dod
‘pahsr B B deerrleky @%ricied briseren e anety lheve soe 3 rearrkses ol renoss Thal s “ingie ee®
approsch i spproprate

w R S O Thel P ry red e e 10 ThE vabin o she whale. Thin drERaay b3 L SEDETE B
T wihailaon & Mo Aburrue’ e Bed, Por witach the vilus propoiiton GinThe hind of Southil) b
enhosnred by value-sdel 108 creciiy Bl are perarsisd Irom BL cpningam sparaiioss bt can oy Be
il by Vet LN e B9 e 10 GSSE1A Babes A “penghs Deaereis” i o Lk 60
ol The mbegaled falure & e aiorh dnd T serew sl “porblobe v of The ainchi;

& e oepours of mech joint ventue pifines o B regective iriet @ ol neoriasnly S e o the
bt RAITRT. WO Chl of i i o MR aissmld i ity P Lo |on Radang i aind
it A e of PPt b eack il M diwrliesm sl T ek ple, dsthof T el
abure parbren in e Morar relireny i iesposibly S woorring n sdeguste wepply of Beuie
Skl i b S50 et Gamadarhy, Thet Alemias (REREr By thd RS [RRFINAT wldnin gkl 1
gkl For spvutieg &1 mam whane of e wupy bbb g nel secevndy mess that ol
Blcca, the ofkar pariraw]. bn s cosbees, SouRlY s FaTingn From ihe Jes
FEIVLEY) Sy Pt Bt That LieTep 3] 2oy 0o (L AT VTSI [UETRE, 30

B P perrrepler gesieis Dor MR S oeslineaiy B0 B0 pUtaReE Bags il e delaled vl bR sy

wernk, Ty o rgng saber of South 1T L inleneit s enmatenial b B costeat of e ovrall vabsation of
i AATa e Pl




GRAMNMT SAMUEL

Scesarion srd Avvempiicn

Thap wabaation of 1he Brariiss Suaris of the Alimunaem Rt i B3ued of SR N Wrrdn sy dreasioqed.
by v Sareusl W el 1 DR i pe DdheD a4 tuetar R AL AT P sl ] § DSRS0
sivire of L rrising inverspiicnl, with i pirls ular docus oo the wnlsseleity of the donides baselle
P e el G TRt T priadl G Bt i o) kel tha sk o st ol e e
it bad Wirld Borer PRUSE | Bppedns o pleesile J ieatirdbis b e vibadlion W eubirile bar Weil
Lowre Phans 3 arp cordipiud snd only imdiial v of the g b I BARMy -3

For refemprce, the prouction raue. revesed by ST are

*  Ples B which sotmet onfs Wit Tore Pruse | it |mfsch noime et 10 Sieners & in the
GEF airtussn deidrebeed ], avud

# P C, which s thad bofe Wik Pore Fhune | srd Phawe T e Sevel t e r =
Sepriaread B o o the DEF potnuerin. Se-sorbeed).

That wabgatudes aidanTol iy, e Seifor 1o Debin Ll Qi oo g dpved i J Peal FOG busin dovl, unbeis
cifurwi noted, bined on S L ool 1) Do s Thar ruturr ol B refimery snd wmeion
o veriune pesraTon, Dhit fan fows sdopusd for theue auueiy e Bued on outh 177 proportionsd thaee of
that RIS i 1 F Tirrile P Lm0, vt ) s, % T I, i O i & BT Pl Py
b & EfererE brarisl () & e B4 Difer parieT.

‘rermano A b premied anthe deveicpmens of We Tone PRace | onby fir. Fhaw s not developed) with
RPN SAEA, S BT (e st il FYld SOk i Dt 00 e AOving attereptages rd bh
“South 1 proportonsl ihine of U nfeteui. wiling ofhenws robad|

& with regendi 10 aksming prodectoa

o ol pharsina plodurtion s reaiing Wer 1_FS0IRE 6§V T b0 assun 140NN bry FYEL e
U PuTerplate Capaility] dd sergining o Rl el Thoagh 1o FYed The bl in
[ DT 008, QT KBt D0 0 et PRt o 0 N The P g ol e D] [T
Wbk Ty L SRS e i FYD6, whan The relrery Fsrssted SDermTons.

Alsrsing cutprel W wold 80 both the Aksmar urelitvr snd bo sport markets st e e prics,
i b v Fev @ 151 prevriu ity [ hurresu il pia e 16ttt Tee Thi Alnte
Dutbeeprnal [lpfirag From b sgubeitig Peghees prein presps ol snsered 5380 8 FrI T Soarpiun
i e il P D BTy MTRETS Bl These Tabet S000wA bor B g pepperiaa oF 1004
st st TRt [ 5% ool sy b ey rwit o warh,

+  opeosting wet mou of slurning | re-refinery cowsre coan| o Bl rom S1300% in T 0 sesund ST
IO/ By VEY e rormaineng o Thons bevrh, over T ey of B peopcion perad e s, lng
s b g BIEVL B Thar Lt pians o L ot e et 1 g Carion £inbl

Bt (0. i asi ol That B g2 ooerds st 50 Th aFlnany's D080 sadth L0 Dl B M the
[EORRIRG STy [ETckerson Thitagghpar, AN i semurmesd 1o peoder s smand 0] Shtip of hawaics
orr (o a 100% hnn| Brroeagh do P, s meni i wqueneed Brberen.

ther Easit S, whith b tunbiesed it artassd 17 Wiipa jon & 100 Basis) befosr slepseng
hiraers = BT i et e Srakiled, il

tres Vapen ok, whiach oomavarirs n FYTS s remgs ug to 17 SRR p e o 00PN e | by
the Folicrwing yumr sl rwrraseny ak iho brvml thevagh oo FYRT iderlinang s 87 s mining
ORFTILET COTW O B o |

Ul mavng ol brn e danla | vt e priemlnd mene ke roman Breadis conilesd aidb
il i bl e, itk levreled wirlitede o Dot betvireen the il Dode sl Warst Jieve
AbTsau s ) Aefeng DHTE 1F SBEUTED 10 19 by wors mie Gvplel e I T Asw
s b |8 et posEr i) thep i redhaltons are i e ol by Sigher on-tne
Frardng codby parly Our oo e Rugher oneute hoclsge coatt The buictes foun boras by the




GRAMNMT SAMUEL

Abgrmar nrlimary oefksct Ui kel i pricong kermesls sweslable B MPR purtsen (whiss iy
derigrad b ey T rne moopersbed on b ek feurdl Basad o RN hai Seen ke makry
o Ppperl praiy | 1 feean Dorephrisen oF Lok Jovss | preiang n mivarsed i Sepise B rolite Ban
Dl iy (feEraair 13RS L0N D) e Yalren Tome.

. e, haarer, opaTatieg e ed i ol e propecion
prrad dus in lower gubsouroed snd consulting oy that were srquisnd i revrediste T oo
sy Thal achvorinly aforied operalion in e pad trversl yran o wel i the ur oo Beeefel,
Triem srpeowed prodbuinety il B icfeets Opevating usl donly i D brersy ae il g i
kel by by - Fifoty o YD Dt Vbt o B b

vt Copisl anvpe i (e batied ol SoahATE Bnaee ©f WEAN wpepngl) oF srpasnl §1 b plon orgd
rhe proeeriaan parecad, wlr b includen

= ity DAY s b delitess 55 Sauth 110 dhire ol MIEN ipesd jor browrd $1 8 bln SR a
10 basnl. The peoperied Chaas ipesd lod Sentlogey Wil bare Phase 1 H Asl
Pty i g g S eamavulie ol Sl 5 8 belladen | @ O ailL el

- eppevaimaiely 51,1 Bllgn bn relation iv the ey

Arsreal capstal spend hagected 1o be sleasted in the Bt lhees yoan through Lo FYTD 16
vorricte B Clkas il B Sy bra el Ly dereriins W Towies Phise 1 [0 g
1w e dovekoprrered el s e S m e ezupmeslh Tode At e moe ate
crr i gkt 0 Fe QUTHECTRE garile] WIEAT WO bl 3ag i Chse 31 the srrang of
mm bt risadet dniage Splse (Choreerd an the sarly MR and again o gty

wither cind Miown inc ket

DT gy D ki OF i nand 50 il i S Lol B0 Tt ML IAGE A OBFHAETHENN
gl o dhe et of 30 1 PR eneeesd i RN 1 DOTT  Thet (oiibinpbst Bawisdng
i DR Dy e el g o oevimse e minang of Waed Dores Frude 1 pont i
drveiogrem:

theriing dnd pehilbialion couth Jndhetive &l douth 11 dhaee of RN dpead) of ovit STO0
Rl wlia by el (L i T PRl o] e Fred 5 4 seil i Daiva it
by viedidl WEat, Wads] oFf mhiall i ot Tind o Thet evud o T Qe o bl aileed
i v PSR (b delud fagd splngry o pperatiegh and

= ] wehich s - ¢ Voan mverkos e aned agabley, snd

= wrth regardy fo Slumanaen proden o

¥

terisd abarminiem predurinm conlinum by remg up 16 Sound 1T 0vips f15% copi ity Ltlnstaan) by
P50, revmuerery ol Sl evel e o™ S 0V34. Appeimimalpky A 21 producise o el el
Enpl ket et ularky Ble

= Duwepen frocs M of sapoeriv), wehich wi oie: oo she Bnmesdem premibim snd
e e S, e % oF eecports], wehich Sale nlo oo B rigaoral Midwerd Pririum.

The Pem s i 4 SO ety Bl b FOnE eyl P e priveust deer The LWME
bt P DTRDE B8 | e sl Pl [Pl Pl 10 el i Vbl O Do D24R),

P A LT SO OF Sl STINRRATI | B-UTe DL CONTL e adiy dieclaning from 51 R000 i
FYIT b dround 5180001 by FYI, remusing Sroadly o Sk bl wstll R0 whes writ coits i
18 owaes 3 000 n vl of The tlepoup o eboe cons Tlaegely 8 @ rewslt of ek Bagher
e S Lirbie. eredin il LR irlitied cnits] Ther g cond olivs 10 Sqseraling cinl are:

i, Pt mibirh St ) P pRired poesrad b SR ol cosviraned epdarsas i caggho
Pl Lnier N LATLE T e ust aLP Jgnirmetnidl o Eanteaable confh. Funraah
by FYI g awiumed 1o b round @ 1% premium io et sgeeed tanth,



GRAMNMT SAMUEL

- phureing, shich uppled by B oo ot st Mome refrsery 6 0 pricr sgusl (o Hhe sherming
pricw srdew plun the Allsslic Sibensial, smd

Tl Do, wbedh Lafjety et e W o A0E masbarsle, Ribiws donl Rusclaosal ests

Lindr the Migh Cise for commadity price [particulany s it relited i3 the qoit of sluming
Bupplyl, Cperstg LN (o sen spprosimalely S0 hephes oves the projection period [Le.

sppronraleky o ik i of axwn bnnsdy o pharsindys |
v Everags capial experinne of e hiet § 50 melien per o, o o wiich FelElE 1D Lritinsg
el S TR B e,
#  orte cavh fosn rclating

- ol coats of e S8 milloe (et 1YL and
wepibing Cital wheok s cakiudied a5 dpeipei sty Tour weeks L e pipablen

ez cavh Aomn, dor 1he Mo prioery snd ureier sho Lie mip KEoun porpo b soora Liaes end

raiad ponerBtaon purTeenks. In ackdidion, thee sy pudd 1ake g accant

= algesndr A diviened withhaodding raees (31 8 cene ol 1O of reg ol s

g il o VLT D gereeraiid iy 115 thase i dfy e HTeams Bperalioss |hal o be wdied g
e extend iy Somrie bk e mide by The wrelter. The tlerting belurse of T readibie WAT
STdRTE 01 B0 hiras HILE P mend| o i Sppe Canmungdy B30 reallan

el Saitnai] bl a0 Convikintnnd Thic wrd a1 o Sheiral vk J5uetyl ki foet Uh iy 0P 00 gl 3f

dfitidion o e inrmidwsty of the MR Subéorne B chisyprd in Taee detveirs. Tharis it ride iniwsssplasri

prt plice 1 Furthes o Thie o g ke Bryord 178 (ol svthes the Teombe b, M or

or v elirry welor veiET | deeld ety e viaRhe S That Py FHE0T AL ERIVRRET CRORFDTY.

By b B £ arh e it | Bable e

LR ey
rurn k Lo =
L B EiE LT el P T i A e R iy e
-acdbirrad 1 prar s aemardd V50T T B b pa .
A el Pt EE 2 e iy PALF Furb-goe s
- ——
bl L] o P s [LE
st ey o e 110 DERE prad
TR M T L T R P A (18]

gl g el il i el DS

- e

g o el gt

wrwnk e B ! e | o e a e i By VIR
e v b

A ot sty o wom
& B e A u-i.'rli- -

WPV Dabiamed

Gl Yberusnt s wplc bindl il ninge ol %1.7%0-1, 400 million: fod Soeth 1Ty Branliaes suerts reflech o
wibjemee halordng ol 1he soessran sl 3 vere Thun thee sppropriae dioouss raie in appiy o 10 511 5%



GRAMNMT SAMUEL

That WP sl Fioe el OF 1Pt et el id Al inded o DI En L OuiRiuiy DR PaA T
n prrerried Bekiee

BT SR ATM AN ARLITS | FOPOETMOARL WTLRIST) - MRy DAFTL 0SS
AT IR N IV DTN B

Wahs Birgs
TR e Al
w

Seengrm A .

cemaria B R
s € f =

S i i -

- m

L] Ha L ig  LRO  LM6 LM LEse LS 15

= Lamn Ayt Fam

Aot Saras] b coevirihined That WP aadoemses bor ol o A0ERUSGH S SRDEITRERERE Fin wahae angt e
Seuh b Biapdan doietd. Howreri, D el e Lo deth W iniaies i Dosaadeing W vl Faagt win
ared i ol berg £ i perCerisge b
Srrang A BQITARATL A DONTRNET LI whene oaly Wer fone PRasr | b developed sed snerde the
‘et ilivy irby ol e et i setLail pee atiaen 4 Dhie refeeery il Al | Theoags Fad. Aitkoagh
Tl vt o nion on thae mire extermieon b yet bo b made, e iy an sxpeechiten ual S
tharehglders will propeed sith 0 derknpmaenn e iy o el Dogensl ipeheg 1 mobdar G
iral wipuderranl ik abor ety bevn g orerd ).

Ly gxirmicrn breond Wes! fore Phane 1 0n el o ko e do sty dainbic

#  dignificest work s kwn o ard wak
ol oaTeTiSrel b S AT OF The dariopemien ol Wl Josse Proas | Thios a0 caonkl. 51 the vy
Rl bl sl v o Vel pivreradeieh g Cosutlticen b sy Puslhued sk i eotivriass,

& pribial vhuders asd planneg Lo pragiris Wed Tone Prane 2 fures slresdy commmnsced |afough sy
gl sad iR E debaition meuen gt relnsaly Burly coaspoaal Lage ;s s

& g refundny Wl CEeR e SLAETL B G0 FLAFIE D Fuded BODEL D0 T leprefal ) afTaiahier
jprramation capauiy in Branl Sesry S of S satonal webec gy ragacly i
I bght o The ImgTaseng wnating sncn carbon rmeniann of wech insuvinial ameeis, This e ey
vl et

Mgeiwdmgly, v H AR i 16 bifarer thial Werd H vl bt Wed! Fovse Phane L dnd That on eetersded
e ke b Theg i the aperating patameSers thad con b sckipepd.
Srerann Booraaker the seonevrul desrlagrra o Wen Tose Frade 1. whech satinads the agermng ke of
U it By i idStmeal 15 yran o mangnally hpSer und mining coaby Thist i Fhaie 1 Whele the chaet
by Boutrabiy o reasninghsl splt e MPY ostoseman dor Sk B ol sround SHI0-150 millon] & s




GRAMNMT SAMUEL

o PaiE] ] e ety g Dl B o PRt T e 4000 DTS i o Pt & B DO Tt 1 e
Aefirand .

‘Wi thave i o posubsiey Dhad ot I coasd scwnoe hesade leed for the Memar refirary from other

fapa g G a5 e st o et OF Toems tiand e Ty ofvoimd | mmar ket 1 1) S fulrisbin i - P Wi S0
o opert iling, sanirterlins weatd b dpgrogrinte v duch ih irmingerrem) B e vLage (i prEiRg, ofe
Aradiey, copetal sharing of mune prpanson, o LapRsl e imedy, ol

‘Hemirtwer_ Thet Sepnes b whith say sech Tonher Svilopmens of WAN (oukl b valer SrEIRe Hon pan
Hemetekerd i TR vidiablés, cipeialy ifdH oS 1o The Mo et Tl lelity 5 manshe
[produifon of the Absmar uredier formy o Large part of the “porticlio” bene e n havng o veriically

o pgraned mael o i B A0 O DetiIag T OeTeE O B O el hy ey ahamanasm | ey [0
Erablng & 1o e (e vk o4 Uhe VAR Gred s prerrated dies 5 upidielm operalion. Fhe nimasing
wpnariay arg premeed on cordiresed operation of e M rebnery, bl e inlo sooouri rd in

Pl Bt the

B paempead ol the Uy sseles e O ied

& Roagreity of te Aumar isiter |Soearion Diasd L), pasticularly ghees i fdony of Boimg pleced
wraler fyrg el mpamansasg, Th Quren] posspt Wppdy sgresmen] Can e ooraidersd b by "morls
elii” dul it e L Somt BT OMbETatORS B ieddl Dhivagh FY35. Thite & i piasantos Thid & wdll

Fulity revew L gy Al o nimilaly Sompartirer Berms

Wi the Alurmue vmrtier woeskd raeaiably Face the weme previesy as idlue Bloranairm o S counse
i afFng SRl Ve A | Ikl ¢ Elpenb S o], Dia Perdagel b Obebe L e vl L oF G0 AT [30F T Laiver
Begree of carbon ernivieae v [which e b lste inin 6 | coal| i Pahide
LT R e wide Jad Sbdiry of reoeatle powess inolraad, O othi bases, A pliuushe b noreider
i alifg WEhdar wilh § el eiirderer b e e dbamaai ity | alen o dae il Bk { R0 el
o productivity].

Taking Shewe Bachors ivlo socoeernd, Grant Sarmasd Sl Tat WY bry ths DOF

P 3 by g Por the BratBuen it o 50,050 B30 rrvlian The viboe dast 105 10veard Thes (o
e o Soenade & [whith Pigheient o oonidrsrve Wimsnis) i it n L bolbos half of Sonans 8
fasheh g erri S0 pnade cave ot b bl coooeprusi nabo el The aohie reage o Sty chrwed rowaris
‘Ut ket Pl BF Thar (ainpr ol WY gutiomes Hr Soefustart © vl 11 whiDh refle0ns The wid o ety i The
fubare opetrting, pardmeden fod Wl Jose Phine 2, th unoerbssby of e uveiter's lengrerty asd any

retidal rik o areseamaeal o Beanl
‘Valwilian Ereas Chetin
it o By g sturw of Hu ol i bunirar bn Brand s well o ibs o

raking qrang of The Alurmue wegber (on beaw il BFN] A aSien 1o makie me gl e Roni.
e e el el fod e Brhsd isrth |k 3 wiode] dgaanst vy oF The Faiba] bbachivei.

‘G dllemiatie sy o rysbsite Lhe mafiphe rnobed by The wibor ringe would e So nobsonatly abodsts
wnksry 1o #ach of tha suarty snd shan gl ihas multipley anpled by The rotonsl sl lor gach of the
et ke U sibpes nosedy sluialnes, 0 By privele pUalBACe i DS The Sibhes gl e desle.
‘bartiraris sk snd parringy profies of pech of P Brariies ssehs relatie fo ther nnpsctier masket
e

What @by BT 0aa Deblondr el Thad Puptiiril vt 0 0% (3 UheE SASELE B
& STI-A10 meon o e 555 mlernl o e Sharear efeery [ank ender S0 ol vabee), ind
& LR millon for Hhe 809 then Akarmar [ v S0 off waher].




GRAMNMT SAMUEL

Fot il iy P wiho P, Dt WRSC Bl 100 Dhek T3 i) bh i e e grpiies OF Thel afudpiie. WA
opriatrd dm g vebur seutil hain g inacy reeed, kel 1o bave an rmmaton il corlnibad s ool
|ramryeng vaber oF T Ky expey elenein gx ot B0 bere 26 was nd)

Thet guisiyted o 360 Gudl o8 W0 Lalde Behin

SORITHET T BALTH LR SCUTY - IEFLTD WAL LTI PRI TERN OF LACH &VIET [RLEATRA Ty oma v]

L AL ] - [T T )

MENES [

BT 3 BRI, LI
[ e VoW i
A sird v range | e | i | L | .
FrTe—rr—y i T ™ mE :
LT B | BE | m AR s
e e e i IR L (i) Eis s 1] - -
Cosaenty [ TR T TR T T P ERSEAR 1WA

ALUBAAR REFRNTRY

DMPAEEE S miResiEn of § BOM BanEl 0 el Abaraerte refaery o ey D00 B 0 e nelesvan) ket
o Fermaek 1 L vishuiteon of Ll Abamue defnery, Bath sl ine etstod o Brard ind dobyect %
cempurably peviepreristal s regulstory Framspanrion s weell 33 EanSrosiny regimer. Thaey arg bothoo-
pCpe wth e itableated e UTREIEE TR PiiveE b L el O Thetsd Shauiil (gl pnal (o5 Tt Larie o
Bumortn, U Al in wna B, seth tha resander gribeed [o0 copat matkete So% relvmin aho draw
Py ol their busailtn ora from the Tromibetn i,

That caguiy Mrattighes dor thet noris oraraartaes (ol 35 14 argeabds suabiinh 3 nerepnal "crleng”  0sas
anerrber of Praterrs Tt on belisge, mibe @ o mste dlfr s aranbresd proeoBaon Buan e dusa
refirary vt b

= arabe weth the Musore relreeny copble of prodhenieg aroairad G Ml ol sdorreng: metd pees vrar
(imapded Ve apared 1 500 b3 The i relaweiyl;

& prrmaising aperalrg By, in e Bunotbe neleeey min soremiseserd [ e Bes oy iflEr e
Aburrur ety viarbed aparajons [which, ol plur el wosskd vegpes! 2 kargey remaining el foi
i L]

¥ goemgmieer conl podson, with Lhe siunorte relneny sty s e ol gusrtle of he gobal oot oz
{xempare=d b2 Thar Momar relery, which wis in e woond quarile |; and

* dédkiaiad JO0Es 10 Bicing oete Froee the Farapormings mine faith §n Snrgl Cagaony oF sty
L), whalh o dorrs te v g PRI ki g prperien Thygl Drdevipes b oo bdunnte gir iy Lo
= refimery.

Wil it @ dificult 1o druew sy d Con froem B gtheer i e

Lty Pl whglepd By G ast St vl ivge Fisd Wiridiy Mwreina Gieound 5388 1RL) sflen

arsztha beretreart. There are o nombhe 2l reawass thal jueiiy i premium oseer Wesilkey Dumang

= L pappiy-eTuad Syrumacy i the AHancs Raus Tha tendhemark sumeing peace sndis for
Al P it by e 9 e e i ] ek (R alde ele o s i el e e ed Tew
iy tagacity n i rensd-Lo-meetiurn e speesn by b greater o B Paoific Bamn (e
iredeerua |,




GRAMNMT SAMUEL

Al iy 10 gk DR BT iy 1ioen RARN. I DOIVH L ey Ateih | B B Prafrderi
&l preteal hyum Erounet b futue beasie mnenyg ceorsbon i proessfons ore o Soperted gnd B may
sl b eethel refy G Thard BTy o G CRTIRE 1) ErpHoriag S grandts adw Borh ppran el
ifprht SR 5 Sl oS Al OF Caodal doniln o b e Ul i S L GO B

Fritlbnatly vabor brorm L ulilaition of WAT creddi. Althoogh Lise ibsley B aldnie The VAT copditi 1
deprrdpst on (ha Fxia Sowh sy uralisy wlly pro@us domantiodly, tu Mlarmar refesry oy s
digFal pasgviial 1pde o e vui 81 g TR (NiBati AR o Thalidy, ek Dee medeenid soive of 1Rl vabar

Bikibag, ol 60 et L) b DPribded B, (il Sievasel Doevided s the iaBiples Fnphed by Thr failiceal
waksp of Hie Mamar efinacy 0 b o resscnaile halarcing of thews Fxcinn.

AUUPAAE SMELTER

Aasnarerd ol L implod muitsphn dor e Aberar wreitey b not @asgftiorwend. O oon band, 1§ woutd
b e D CONTERUANG] & ERETTIAETY (PR PTLI L B Fumarke e

il S et Saed i 1 0 1% B 1 e el Pl A RTRRRD miech proe chRas
wiialnlity trwd W Rinpiril Donieibalis b the il s ipediling Cout Teioagh 1o Frid.

S redaterly b pientiTar Law fabey sttt sding the resSine corpar e mooes b dred ucisl
srvirbeaon rees n braod) a pusTrene W, 100 Lege Sepee, offuen by the atde o ol VAT creday anad

B B0 B e A e | bl iy o5 B L et V] et by P 5 el ey
prer sl Lazautyl pronade vore ot agard B poborral bagsi oy of sarbon con b

& the wme iime, ihew leconnesd In ke b 0 o and rivky thai =
ETIAY B Oge R

e Lyerlen mat Fuliy wibed ared pliced whier Cade and Fadviinaroe b Aearhy sEven phird. ANThoagh
e doradiiom Shat fed ko fh aleyg in HILY e nol secruiany 158 releaienl o s corment market
PP DTSR i 1aTeE LR Pt PLERLEE 1o008 11 s Ltk bl cuperanannad ey Jeialt i soamed Doheniiad
= prgerenetreg Chitlengi of ail n e e inm

a rearsbser o ctrd i B d i sty 1o belfy riidois cperitiom. The umste
wad aratally #apeciod 10 nRach ARl Sapanly withes 3 yedr |5 By ey JOTHL But m il
ufst L o Oy i i B G a1 Fond kit

ERERE o DEFLEREY THET B L% Strer L pwes Pt Chind B EETTest o | 158 b wrreli by aTlidsiLren
RprmTa ared

& ol sy of T8 walalt o SEBETHEAD () COMIFet] 10 OE Vit Shamianasm won] oo the
dorrarita mracha Dwbich i urn i i b reibie saher Proe iy VAT Crodda | Wiksie Lhe sea e din

e thapany} chivert oastpct 1o RO mueberts duting & dostiown ie il somomry, B will nod be sble
o R T R O Thae AT EORTE 10 1R B el

¥ P el v et T Fratephes T i s Ly dbvret 1 eirie rmpiend By the v v ol
Hidlnicde Aksrminism (42 4152 9171 89 not appeat B be usranossbin. in e sencs of the vales

aTTVRadt ol 10 Thea VAT Crii, Thee b rradtighes woowkl b Bt Dol S10 Sharr BRLBITHONE Wb
psane AR whinh oldue ed # such mone mede] cipatty Talpiey of droued 51400 1, Rid



GRAMNT SAMUEL

T Prodile of Altoa

T4 Background

Al Fratry ELotgnd 38 Fhe Pritsbungh Seduchion [om pany, lourded n 1658 Reéruamed The Aluresum
Coeraparey ol emerica in. LSS, it fipbed an The N Yark Curb Exchargs in 1335 sndl bormally sdopted tha
At Kucd e m 1L In JOLS, Mol e wesdrsfed 41 upn e merang, refreng dnd arellng Busne
[Akoa Corpraartaa) deom £ dorvrei nesm Rabricaton Busineiaes [Aroons ing. [TAmoras "L noes knosn as
Pl | St il W awis g Hefid dlel Aicone ov alesh en 1 gl 20004 ).

Aleira d k=il e R 2509 idemod of driving kewer oovh s sevianable profiabidy:

= e reweew o ity smeiRing andl i part O CEATE L RAE L Wl h O argee
ol impiireng, buitaslng cloung of dwriling | Ve of wrdling capatiy ard S of frlviing cipatity.
hkoa racesded o8 refining tasget with ihe cursdmend of the Kwirang eefinery o une 200 H b
i gePeEn] B (i Dby A f B e 1 ] whele arengnpairng T erill ] ol 1 R g
i il iy 302 ) sl cpaciy ot e Wil umelter in J024; nd

®  the devEimast ol Aon-pore SEED, Sk ar ther sale of the Wil roling mil launesn s Tha Foamer
Edrilabiy ol Rothalale soeied diten i e U3 ol dospbeind i 20111

Iy Asgeal MO, Mcos romplotes The 3egestion of Muming Lmibed, coraoiidating i ownenbip ol the
ko W] dharmeng pad (hemeials ["AWRCT | e weiere, whech taeldl § piemhoda) o 1687 e it divl
urriin durty adroa Ruifeaba, Brard, Soakn, Saudi keabli snd G The ion wldiied Ak
PO 35 oo OF The L e verTaliy o egraned Shernan peroe et i e werig

e i, ek b b1 L i e o Ll BE et i gl e

@ dcheasring reliei mareng spprovel s Weilers Mudralis, shere H has [sced repulstary challerge
W, Ehaet 1 iy, M Deees Feguit il 0 D003 M o Bihe Diranitd D0 PuerSas pe odhaClaes i br
Tery puith Wl Lnik ppe iy coatil

® e permasen chasse 0 Septemier 1075 ol te ageing Kwirana relineny in Wesem karals fwhch
et gy oy Cormebed fara g buver 0L dfuer Y T Mg coper= Blesy (il RO Corvilinlsaee il
basnce grace cFulengry

* sl of 18 sspovere 1o the S Cepercen comples v 500 miih bt L apsationed
chadkngar srmchl Bagh esengy couth snd restricines leboer imngermemin. D¥art b el The San
Coperidn abormedravims ared slurmir formgien s urgeoevd il snd el iruriely oond beded with The
vttt arrerrl o Aprl 025 that Aioed b Tiorfred & el winiluse with B3NS Bguty Holdings, 3 {a
pasith praerpy soempag |, now soewn s Tresin Equity Moidegn $ LU {Tremio [0T] o et
Pty LVt N Sgeer B 10 bl PET6, AHOQ ettt Tresin EOT™ remanting aeisiibp
b, srning s Akicd now holdeg i 100% ishrng in e San Ogrides speratsm; and

® i it i by D3TS5 0F 3 25 1 ndevest 0 the e’ ke kaant et [onempnied ol the
B sden Baanits sl Alrrarcd Compaty sl The o sien Buseson Campaey) 5e the S rablas
Miring Compasy [ "Ma'sden”)

Tisilry, Rb{0d o & b6 Juderng wringr aliod prepabaied of Bhomoriaen ghobady merh Y (e gl ong bl papari o] 0o b onghil.
comsriran. Ab st 31 Deoermben 3004, Mloss Bad spgromiiely 54,90 erploperi § b inbed on The 57 snd
ASE arad, 54 ok 1] st 2006, basi & rarked capstabagiion of sppeoaimaiely 5132 Blion jorcs A519
]




GRAMNT SAMUEL

71  Sirategy s Busingss Dperations

T1 Sermegy

o't i dlrategy in driigrad 19 creete stockhobder waker by irverigmg U abimagth of 5 insets md
o e g, el betnng (o e Lireas Eide g 1 eeem ure) Rurdameni el ol the sradenty ssad Todlorerg 3
dreipled sporis h Do prowth A resogriur Sal s rkaboe, Ll oprsbeey ane e langrl wafus beer
iR MUPOENEN s Lol Bt B uerenily locuand on our priseities

" mmmmmmmmwmm
W n cedier b ey crisble, 1Lkl ppersto

= beikding 2 high perforrmascs culture, looeed on pontnemut Improreemen i order 1o stk
wltabrge abirctam,

- rapdial L with jpricaiining a virong Balsor sherl, inciuding low
DL o DT 1D PeEbEeee A0 s BEwitdiny [0 ISyl IETan O 0 AR bekders B SETasR e
Hrinagt ik cpiien; g

= disciplisad prosth By foruung on progeme than bdd on roRing Opsraticnal drengrh, snatdieg Ao
i Sl Dbty e el gromth dfud (Il Sirmale GEETusslni 1 wibinTh fyfa=gari.
Tt Business Operations

Chyidplim
Al hirk T pet aling, segrrnsbi:

o Algrning b honsraiy of Ao ghobal Bodmne g o iend e e i refrang yRtemn,
with pits it BIUGTE mie shrsng; i

& Alemingrs, which consiviy ol Mroe'y piotal slerminium umeiting snd casting operations snd a portfolis
o eTeErEy BIOMTIN 3O

Alrna’s Barite mening operatioy g kecated in some of the Larpesd buant g d the

ol el bgiergg il vadin, Bigad g Guined N Ml grirn b OF Pued L EELE hhllmlu Tnpefad nie. ot

Auntrafi, Brial ard Spam o wel dn suminsum enelen i Santesha, Beand, fhe U4, Cansdds sndl lurops

[5amed o mliih done COrbOCatnd wATR K15, G PERPRETREL)L

The dalicewing map those the kopaton of Aooa'y susety:




GRANMT SAMUEL

# amra
sSmmin i W

P

L Ly
L L R T R Lt R
[Ty .

i ARy B e g e
I Fem — mrm men g ey

1o erlatrar Lo o lo e os' s LV srvmor by meoduel srd progresby s il aled beborae

ALCDA. -~ LD TRIER TR D L7313 FleT Wil

PR T

(AR T T

= |

i L - ekl e

By e el Gl b et

By g P e o [y e e ) T e R i e L
e gt g e el o e T i e P

e o 4 e ol B e a P e = Rl med Bed rmal @ e desrrme= Far el @ Perads ared adamearr
o e e e e e e Ly et e g stk g ol ey 51 s e e el da ey et
retgi on ] bty e Clrt sl om0 S i e P ot el e P e B R P R e

v g




GRAMNT SAMUEL

Thee Mbirmas srad Akmricm, sagrmard L SIF ~on o0 56h Seagraied buas. 1 CF1% TO% 2 hacate thepemants [by
il ™ weEte 1o K Pefeseries afdl LM ol plerrend Sipeent by vilorse ) wine Lo Moss seaien. Add
reit, rerarly e thing of revereee i derierd drom slumeniom wle. ey murorts faued o Foe cominy
i ik vl O i gl | e The UL Aadtraii dfad el METNETLaSaH.

Alumia s hagmeeg
BAUDITE Sdirey G

A Y ST NPy (RO RO R P Dernd b 08 OB 1D WS ITARE L FDa R ASORATTaL
ERal alert bty piodue oot YR (08 8 propedtrale bund

L] mﬂ-rl'—’v-—-im_“.ﬂm_r-‘hl-u‘
R [aronead PERGES, odboitreity |

# Beasl mierd A whly o The huesli Baaate i 15 Bank T1ae a0l Poges o Cakdin n e e
[arguna Tk, rodectaelyl and

B Guaen, mREE 1 eIty RS B IT PR eTET] et Bk [Sarganeti] e (e ThE
Corrpageia des Risafiey do Guirsw ["CREC] jeint veeturs™ |sround SkBna proportionst el

The minsng righty gwer each of the feneres petend fos very long perads beyond edaang rewres v Based
o dupTbal FRIE I e darie o The Weiboih dtiileh Sureh Tht (wiesl M bddd o S B Fupine
i 30U st hesugh Haere are ponerososal teee thai sliow for uther resewel furl. dor nok e haically
Pt it G b i iy L Lok T asang COADELILSH

Codisctvorky, Tharr Racaile rurry bt rasirly 10000 of mineral reloorce jon # proportonete bauy of
ke et cl D0 o8 olwsilond) ot mnineral retree The Sodol [ Bangs ek | mure de it Toe orepd ad] off The
Fridunie erabtmwrrenl. Tl Warihetty hawlialss oo hueutl rerst ttpeesont sty all of the rerradade and
e it peodecing s in their own right. Tha Buntly s WSEowdsls mingy e beoasily Wmiar
O AL el RO i L i) Baddengts Bdutie Wik [Le, Arlitrwely ki syt g aoet oF
arzund M, ared borw uilics conspent of aroond 1 B%)L Howeees, unbe S Boddrgton Besste M, i
Ly St e P Ll e R P Lt P i
[ratFars Bhar {he greerslone bawniie cre ol the Bofdngion Beense Mine|. On ke oS hand, the Junudi
PTaclalt i Pt et i Of Fard, Broarill B refasaedy hagh abamina prar. of srpamd 45% Bax 1 haa
hgher dilkia pertent of andurd 3% 10 4. 5% Flasie ond chae siter e, ae biaadly Coviihesl with o of
e saurity Teomb bl Daaarie mune

b ol the s iR e T ey b Diee s O bussere Toe Al oS dpsecraqresn dereny ifagnes. mith
¥ B £ s B From:

®  the Hantly mars BEnS 10 Hhe P ey (appasaimtely 1R, aral s Willgasgals g ERE
13 Ef Wi o relity Cngpserrtily 108IEpa; and

W the benati mine priscpsily shipped b She Aumar refimery n Binanl The belerd e ol o thind perte

I pertair g, Alons sy wgple el o e bissane prosdert o wiih vanoe baumi e offrsios snd supply
Al el P et [ el The oLl S0 thatd ety DinodDe Saiet) h CF1S, asgraatil
elalt of Buwrcite wan acsn et 1o s sessngemends.

Al s wele aben hithad e b slivifele Fese deiign bl pleardag 10 prawede prealer ey
wlshrholder as 1081 bture mirs plim srow B rpon. Under i misang ldss ower the Hunily snd
gt TRt o WELSEIT) Adriralaa oF o Bkl 0 3 rremleet Gl e s L i hoaleng Domadieng wiih
ST B OLer e Srder, MaslEreeg drbrwin? Crrinosrmealsl oeerilaeal lwiere el sl v g e

= T o A ri. il BT b e i,
L T v B g mana py 1 i g [N1%
s 45, A g M T T S g W S ) R b B T el e o B I




GRAMNT SAMUEL

srraui approrsl ol the reling b wrar Wining sad Wsnagemsent Program [TMBFT)| Thae ke WIMF
dealisdH i R ag 10 e Feed & Lhi Mlyins S ineng wed, fotkwing efach B el proletd 1D Seslag i lghar
grade roram in Wiysra Morih snd Mabmake.

in Fetwyary JOUPE, A0l Bnieargid TRE] il W OOTSSLTIaGg 10 FPORerane Th [SO0ESE M Mg e-danki 1
Wrilem Aandraka end et & hid selrted mlo 50 agreemend st W Sy slan Feder al Goverrmes] 15
urabpriake & UTSHEES BAAESITRRRL Anr BE SuE e S pOARREa] et e Sres (Fopliahng Waed Rann
el HEkplbl ) T D & vt 1erm of B Fererng beiss. da it O I i bvoeil, BbOG wil
ranted a rudonal interes surmgtion tha sl /@ §e soeiimus mining eperationy for 18 moniin whise [he
EIE g A ] (e

Separifiely, in Drormber 2515 Lhe 'Winllem & ool jrankeed & Seclien b repmptios orader
cha Eraeprmena sl Profecthon it 1906 than aforan MO o DDITiPel B9 AR DjEramaoent alde Thae
Wi Auilyshan Crwioreserdil Protecton dathely (WA EPA"] s th esvrormenisl srpad of
parin ol the MBS, The Wepbem hostraban goverareat ban indkcaied thai d ngerdy to huse s cpdeied
e (et Slgrvedl w11 [P DORT DB Prite plas A0 H DR rarg D0 O e Dubiel Dadrunatien

ALUMNA REFINERFS

A vt Bl cpevates lerrang defesares B ord Al haka Brap e S wiiel by Dblied ek M 4
nameplsie copacity of 11.86pa for 11.7WEps on s proportionsts bashll The vast majosy of sefisery
O OBl L el Py . el el o i1l

LTI, - LN I PG TRCILITRLY AN S LURMA, CAFRCTTY A5 A M AINT 1506

B
- o |l | Mo |
e ik it
Frwend
Bl da Weim i i, i, [
- re e, i ey ] Fl
Beuid Pomyin. e Ly ., L] Lo
e L Ly Tn il Fie Y
e L Cigmiin L Lesn 1m0
e hare B
(S T

A5 a8 M0 une SO0, Miosa b ke relrang casacy of 101800 jor crd 99 of Lot thase ol capatity of
FUESHmpa], inclaging BODGTRa o8 the Tusn Capaihn reloany arad 2lAbpa ar the Poges oe Cotda refsgey
s e Froen Dhl Kbl relaseiy o WELTE A a1 Tdil b e esdivaded Troe Dhe Tabbd siviee 35
it s row beepn permuarsstly clonad [aneorced inkephember 1015

Qg et 3 | e Bt Dol erbrepdy apotaen witll besiory: Saimaspling 3panty. o Cr)T o s Cigrisn
rrfrsery wirl curladid b dreund bal of B ramanplin e Cipaoly to misabe th frdndal rrpact = high
Al g reaL

Al o's alueeng b et e e 10 fertorreis plobadly e e Bppal sy prted By relereson be pulbibeed
npod pricml. Aooa produce. ureier grade shumine sl son melslurpesl grade sleeng. in C71%,
dpeprowerite by BN ] ahoeters et aepd e ki im AGDS s e e A Sl gy ol T skt
[ren metalergical grida| i ol 1o Dhad paity duilsre s whs pioseis 1 elo Rt cheme il proderty

dkna pramardy wls through € ool adndneg TRea i 4 ke A e Baa
deell | P A A Rl MR SaiaE s VD 0D vl TRCHE. iSchaieng derginl, bty
Gunigemer karaticn, snd marhet condiiond, oy well oy thecagh feed price gl paben. In CTTS, sppecnimainly

s k] B g plmarg genan B0 par TN



GRAMNT SAMUEL

TN parans of UmeEbes PRt shaming Uhpameanrd 63 Bhrd partes werd sokd on a6 sSated AM prae or
Fowtl S0 5000 Batied. b B Leeey BF Thi AEEFRERT S Lo BTy BT BPE ST e i abufring Hadkert

Al AU G

ALLIIRIUM SEATLTIRS

A T e G, patadua PG En primuery slerminierm, wharh b Tormed by thee cHag DpETaRGng
i wilhar cormpdity gricd ol Giuch da F-bis, i dnd dEadied irgp! | o il vl sdd ingol groduty
Coiach a4 Poegradey_ badbit rocl el Wlab) Alooay premasey ahamrirn Pl 2l ion ghodal preeieng ¢ apuscing
30 vt DIRE dre BT ned beii

& qd. AN P ATT e gl
‘Dol iy Y PRy ] kLT il O
Lo e s
Fu=rd
LS T e FE . e
Bragd Foprm, dm Todhifry (L] -
ok Lt e s, il Sk
L s T aa L] Ak ]
Wi s w1 e
R SR | L Ei TP
i Tl o LY 1}
e el e ¥ L&Y
[P L= B 1
. e i - e Ei ]
LR Y b megy Ly (1] i
Ivemasile [Rarvnik| B 1% s
LS el A

]

i a0 b 5006, Ao el e dearig capidity ol deprasrratity BT (of e i of it batal skaie
ol capasity ol Fedhkimal aslicerg SRR a1 Thir Wt righ presines . TR0 R 20 18 530 0 [Absmar] smanes
del) [ g 1 O o Thirwd Arreilny . Reeldel TR Buarphl phyrngsy B gvrenaderaral, Ao Fur
nexoevUfully e opss sticrn. scro o rumkser of il emeEen cuding o

® i Aberras seeher o DY, 3P sacestiully WhiUriag 4 fe eIl DoaEr BTENE YRR e

e S Dt demeiter (Tor stk the fritar grobes hi eupedatsoed J dely dor 09 @ halossale
oy SUERE|.

Basedl g Ve Liles] eilimabe, dbiog's shuiefedn) veriDee givepd sy 1] Doweds B T i ool g if] e OF Tial

iiobal <oA1 curve for primarny siomenesm prodiuct oe:

L (] il i s [ i, Hi



GRANT SAMUEL

SRt

R e B — b p—

Saben of primuiry ilurminiemn finge from ipol purchis, 10 multi-yeed fupply contrecls. Prcing b hypically

rusde up of thees pormparsais:

o the pebinied AR shemaeen peloe loe pomamadirp grade FLEH) ahamanass

@ b gl hed srgional prereun dpplcable 52 e Sefrarry kotalion e, Rslweral, Bofterdas o
lapan) and

B g P e D BT 10 Lk D SO0 RO el i il S8 BBy

Approsrrately 1% of Alos't ireng Capecity i koted i Caracls and Kabaoc iy soprmoimiriely 0% of

e, proeiartion H apornted 10 thee LS. Senoe fure JOTS. v K15 B srvperid @ S0P Cari®! on iempey of

urrin o Cardds, henwewvir, Dai Rl Boen ofet by i setfig Wil pressaum & Liher 17 of Bloos'y

mling caparity i korated i the UG snd hon. hlly berspliind fom massmaniy in thee Widwesd praeaam.

ELICTRICHTY G Wil RATRO N
Akng s owns g porviebo of eresopy preeraton sy s v U5 Braed e Cansds, wheh colerisely
B LAAERAW o pereeration capacity (o8 8 1005 burih) o un e beboe:

BLOOE = TLECYRSCITY CANERATRIA L ADLITI ARD CARACTTY A5 AT N1 OISR 125

T T CABALNTE e e
Emed
intet st ] iy A [ T [ Lk
Sty S i | : ;
Bt Berrs rpnide om p1] (LT ]
Tirwibin i 1wk L]
e nm (F (1]
T daPade e - a1
Ljanty e - - L Lt
e
= iy s Rt T e ey o W b o b

Y e T



GRANMT SAMUEL

Rach Faiioy generstes byl ppcaer guerept lor the Wamch Rciny shich gerersses powes uing mal
Aparome ity 7% o [he STy Gk atend by o8 Yk Felity ool by The Wit bneled (with
the Balarce wobd ivdo ihe marckei]. The Branksn lanbibes protrs sleciriiby that b srammarted vis ihe grid
T MO SETPETIES b Bl it £ s Cafaie bl 00 The Sarkel

I EV2E, Akia pmeriied agpetoimistely 11% of T powein uied i & araler wordwise festh tha
remadngker enay ity Do iuned yadey lng 1 rene el Appesaimaiely BEK of the plumdaaim weaiting
o Thiphain Do s B0l iy L0 sy [meert 1) g v e [ 908 vy Pryprbginied | ey wisumsoi it £V 26
Drmcrrding BV arpes]

73  Feancisl Performance
e loal Financial Peides mahin

KI¥ DR R OF FIRANCUAL PIRFORLAMCT
Al 't Sl peilor s ande n, 9 e vee, S Tow dit 11 [ lpemiage S T Myt S fegrenl

iwherh serpnbed by apsty e thids of V7% revenas). The T LT rd dig r
ol B fames indkading’
W reabied durerium e which gee sflecied g beschenet LWSE g Sriien oh mel dn Pegasral

premis g Midweit Prpmin | snd costrs specilc premil;

® iRl PrRDEL WRO b e eRER DR Ol TP LINESHE Wi DOA1S Toe NG BROsTuTiin o pety
alarriniers e, cires 1% Sf it produe ton oo, aead

= pegwenr couk [On seErage. s M of Aloa's primary slumeniem prod sonta)

Top ity itk U 0™y O] i e o PRl o [ D g Thar Db, Uhe Pplamnf Chie] AP, aRuiTariadmi
production, reeign toed ol shumesiem vhipped, sennspe nealined stumereem price aed The implied masgn
aEgE DV T [, Pollpasing ML Saparsnas fagam Arrarer]

LD, g LISVl IR PRODLACTHIN CFE ANG: IR LD RSy

U a -
e . /"' L e -

- i S r
P — el T ., - i :

L gl
I I. I
CYLF (ny i ria (s p ] Larl] L o] ¥l L] s L
et g g L e et b
e A raor i pamarngm opmed HAQ I i g ] e 1
e I R e P . e e )
[T i oy (= - g T e - -

whrernay Gl wi P oo ol J0U T e e rPe Selndond el oy i g evien e ol ek il doreeras ol Tew
T B el o e bl e | e e PRt ey T ey BTl e S [ ] P ey ol O ey
g 5 Bl A g o e L b R e



GRAMNT SAMUEL

The chart dewrly duniracey the refatveely hagh lard ncresang| operatng leeersge ol Akos's umeling
Erucrst b (L by PERAIRE 1109 Ali D41 Gyl paietean i pagh The

@ lrited sbliby of B Mumenes wpmeent 10 pensnais mausneyiul muegim over tha pericd rom C1T
o CFH,
refigcived bn mang i th of whaminkgm. wnd akming pricey ower thai perisd. s OVT)
ﬂlmmmﬂmwmmmnmmm'nm1
rrsdngaTL s v able b captone the Benetit of the bertweram ak A ak
[, ptly V1N SBEOClRl Y SrTe i [ el S SO RS [ (B0 EASEL B M
prer o B reten Ll gowsr movis m bnked Bo LWL shumenium prong, Searver, ooeresng
lrverages Hovghines wnd

4 papstute 1o e LS rarbel Phe ap bitaees dtiined iharmisigm atd gl prior wire Barther
screnbasied by L nunge i the Mabas] Provosum, which Bas ricen ovor usicld uner Labe Riceesybar
WMHMMHMWMEMFWHMWHHHH
Y Gor on aler L (sl 4 Wl dalky
Eoptat St Frinm Sht £ 4] Sl b0 0 Ilndioaet ] PaiTaum, Pebemita_ T8 DOm1E o) dluiTalueati
mpirted Frar Canadi 5 the LS. dne ot by B it o i BMidwril Priemassn. iios hin s
beprafiind from shis eume s bs this Rorisrdam Freemden furoes) teom mid 200%

HTube Bloifafigie JO0EL Pt wiiidil medefly BuifanhiA peadh. g Ol Dl el $hnipavelils e Bt ieldietdy
wlatie. Mlarriniern produiten decksed moderatel B CVTL snd CVE2 an weehier cartalmenty mode Hhas
oty rhe s gl O 1610, Deling S eprieng o RS UERD pEdr des 10 Dhe peine) ol amehien.
dlorrimiom ilpments wars ko in CF2 % primasily dus B B aboere s of s’ sdes offlshe wolormen,
Pariiaby aftes by ey aed proSe Tan.

Abgrrisg a0 Puh kel dese DY) il i besadt o bomired prosisiTeges Y [Pt bl ety b8 DY,
R Lan Cipridn sehemrry ot atwly S oF wir Than Hhird guarer of CVI2, parial
m:hlmmnmmmwummmmnam
ol e dheveras in slurrena productos, Aol surted an mcrraueg thate of dhipmerss o thind pirtiei n
it i that aat iR Calisle yiar

RECENT e POMICAL INARCIAL FORMOAMARCE
Th: Bttt il Fessbrndianl peerlprrmasde of Abooa fod CYT1 0o OF 1% s Pod DHY T 6 sumemaiiad bekiw
ALk - e Lk P e R LT |

L1 Lo EEri Larl] R TEmE
e o B o O e O Sk e IO L R e
L] EEISE IR HSL LS Rl L1
Morsienr TRNTDA™ Temy  aEn Lo R h LR € ]
Lorpiepd § ™ (C L] L U I L
Bt vl D BT v g g saloren R L] EE T B Lt L
e L WiE Al Wb i
ferersi TR L s f ] O Ly (A0
S Bam el e b s
B U LA et Lo el 4 = BTA, S i
Plowmsigum g e P el g en de—
D P TR W T R T e e e e e e ] e
Tl Ll Tl ek R R e e P e T T Y
Bl | BETERL i i v EAAP B il Smarare B ik i al evimmar a1 el Pudge e ld

ﬁlh_—-ﬂn.b-b--l—#uh: by mge Fooh st gy g

(e A




GRANT SAMUEL

— 1L .- L L L L
e o BFA e gy arperied ayn ey T in [FeLH] (F Tl (11
e Rl L=t ] U] il i -]
DT e P pE R | ik [iT] W W n
Frrmsaaars b e omrmw b = R L1 Al [FeEl] LikL
P T T T T
et gl Tiess| -1 i mem N ] (-] L] ¥
. it e iLHF WA s b WP WA
e ' R R B T ]
Tam g™ 1 T TR U i
[T L " 12 i 1 1 1
Brperar AT et sl s bt @ s - LA W
A
Adpared P A fAFM SEIN LB FER QAR
Ry e B e e b [T} e e KRy A s jap
Enasiand v wtab | T Wi 4 e B B AN
e pracs e e T T T R
[ramary T rpe— adide oA BT T - T R
Adpared | 7 prms T N . - "
Ll B b e -— JUN i e afa e
Agpared | RS mgg FEY 1 . L 153 i
Rdpanird § A7 g (L 51 i L] fE.s i
i e —— i e i i HArw e
e i [ 158 e W= i I

e e gl g Dpeed g

Abgivdngy 30l phgtPalbgi® s e] Pdnd Dbt That bty Rt O PaderitiPab s o o it 0% DO N iy B5evape
rriliad pridit dor hsrming (demn MR nd alurerum |deee LG and i [l in ihpstents nbiubled in @ 19%
el in CF e b 0D tonal thisd paerty rewens increasd by 1T @riven primariy by highar
dryete it et Therd PPty il ber e (up 119 deidl ahostarias® i will i bagiey Wittt ™
CFFS, vewpnee incraasss by B%, drkeen priranidy by FFS hagher semge resbiud third party prioe of
dburriran 3 hagher waluresy g gerige Pross: Bawute iftske and suppdy agrecmeims, parmialy ol by
LI ipaeer s vl Hurd party price of somins snd ser sheminien shipmaniy

dibong hurs IHa ey agh ope Bl bndrage gy feuainng o ne ron cures pestenn| meanrg that
ehisged i fiverer Al o Linpi e eor i djuited B8 D6 end DT 8 OFL o 1% deding in fovus
coemibirgd mith hagher produstion ooty [puriculsry for sluming] rewsied is g deding in sduaied [RITOA
deil EBT f PES dovid WD, PipebObvitly b OV 0 |30 waliedaer b vt 0l boardt T iuierLal aiad
ey bonty |partisity offert by higher produebon conbs primdeidy in T Morming wegrserd | rewled inan
T 8 ettt TRITDE o 1965 W CF]5, % 0 welneaif bn ifvitveei marl Saimaliy o e by sorednad
il sati on mporied slurmisiern aed it I8 as R reae N adpuied LR O o SR and @ morrne
i adpuried ERIT of 438

R pTA PR py SR LG A ma g | A SRE ) A B o et PR e, ) R B L el
R A1 b lamr g rE e e o or i = P Ll e e
g

T imila i il =
coall [ LS

s o] B N 3 e L e e b
Lrwwlh o U n e i eyl b IHVIL
‘me e rmeresrdd s dpam
B e Brpmes s B




GRAMNT SAMUEL

Corprr iy Eupan e i reaird by T i OrRd aw a resh of haghaw Liboar aam, belore demeaning by 0%
[ar=1

I Y22 mndd O72 ), ret inderent enpeme Seclined dis o the redemplion of highes inbee et oty wene noten
iy TR ol D3] s [robed Pigeldel vve il sl s b § sPOEF 0L 0 Sl AQREE. MET i) Eaginie
wlh Righei in CT2 pelliedBirng mtereil ntuimed on th S50 milllon 712595 eerder ratini Howed i Blinth
SO arad i el debs acusTeed na the e e ol Bloreirc [amined

T
AL P LB O N 0Tl T 01 bt the Lissed BIa0eT sad wancai B T 0 wherk i
ol

Tha aigrificant wariaton in L eBecive L cate over D pins T yrans fasd B diferencs from the Rsied
Sratih Ridirtal StatuRedy Taa rate oF 315 b giimsadiy dus 10!

o [he gl el b ther s Aitrn federal slilutory 1om fitbr s e B rabe i Lhe forrign
DAt in whah AlTod Sperated (2 . Auursia o WS
o vk sliesanoe atad reee bl of vl ilawaraces agaens delered e et i diffeeers

coustrien, the weite off of delermad tas imteti aod chinges in wiliation of Lo haliday ratey |ssough
porve wakaation slowansEl S0E Ureaced ot ipeoal demal.

ADAFTED rAT
Thy wodatiliby of Mo paimange o s proster séer talung isho sooount Bnescal verspe s e fahich

b O] 3 et sedhued adfwtted WPAT &4 3 il o wabeatinn alipeaaanity. a0 b CF)S P i
adpnbed HPAT i eshurton ilomarco wens gl

SFELIAL IFEAS
AP ECIAL Beres bre mernmarsed below:
ALTOR - b Crk P R L, ok Gl
bl furh] (] fur ] (=] fLar. ]
ACTURI AT ACTUAL  AfTiea  AFTLiE AT
. a UE  msy  (Ea gy me 8
[ e - 1) [ (L] ol L] iisi 1]
brwrian refaey s i Ll Eil] L]
i h ] qidi 12l
5 o e L] pLH] L] nm (L] R
[T e I nr e
R O @ DT P SRR H L] i 4 L 1] [
L] L ! L (L]
iy i iy
ot sparmaen i gE 152
e Pl ]
Dby (1] n Lk 1 [ i
Tetal wprvial =y [harters tan] T e E oW m3 ey
iy o1 o pitvary (1] i (1] - i i
L TH Lrl L] L 1 [~ [127]
o il i e L e TR R . R LU
e dptadap s ram g panileg e gl L} W 20 L1] 1]
B il s ety | L] (] =L = mE

e



GRAMNT SAMUEL

Tha main Apa=is s 31 IFTrusaring anad oikar changes |resl, STert in paes by e on ol of St
COFL and CVF5. Thess slpitmeats ot daiakiod Furthed bekiw

@ revirecturing snd other chasges in CVFL and O12 primaily relste bo schion teken to redoce owirall
Pt foi TR [uALI| S5 TPl et blnags i DV, J @1 Tl Tt i) il DT (ML el il
LTET ko re e b S parbsbmand of e Kwisana refery. n CY25 sevinsiunieg sd oty
changey e JESE milioe relsted 1o the clowse of the Ewinarg refirery;

o dkoa eparied 5150 s gain @ OVT L peariuacly B e elata B0 T le O bireldl i e i biiaridy
clcsd Bzchdsly ard Eantalng wmeiter i, both in the UL in CF2%, Akoa reported & 5784 milion
air el 10 PE ke o I SETEL o Pl LD e s epanute o w5197 el ey
Fisvirarabii rrark-Sa-rrarie! chasge on Lhe ibarm of A ader; and

® pocdwill sl O was el 5 0esuh of declaing ST pROEs, TWTe e Japial
Enpraliiue e5 praruaddy ESeE M e Mies Bl Sund rECLETE b Rtk atd Bh RO R
e dinceurd raie.

Sgeceal Harea s b et vabsation slovanoe spcorded sgaing) delered 135 sorte gead the pevenial o
alas g ke Enoey.

iz ha ibried the A coeremily sdench to pay B ek densiead on o U Deesy Bass bod S pusyrraem ) of amy
didtgared e el 51 the g retae o Blioa s Bognd W0 derlermrery thet pagreen of snegp chuiderad the
e Bl wll buire regaied Lo Tielors sh dn Bboag i Brussissl pestion, it of oyl i, Cidh o,
Gt rEgRANTTIR N, Braterer iy condioe, Fulure prospaos i any Rmitabicnn imperind By Lo, sredin
SEAETTREATS O e SROwTAEes, Bie] Otbait Pactoes Thi the Bl Sy de i nelesan il abie ppeune.

AlFarugh Al S S pary arry Grederadt over Lhe fren v proeced Triee $006 L. fobowrg its wrparatan
Fropres Aarporir] il e peviae] Bepiaring 402 1. # how rorasd ety paid 3 guarhery dhiciend 50 10 per thae
ol cortemen wiock waoe 811

Bleind P rad prabibicly reituried drladed iy Ioeerait b DV o1 dulrieguenl prin. Hiwsnee, A

prrrasey sarsial guidene For certam marky, mach o updanes sach guarss sneeded Adcnoradly, Alias

B i iy e T el teLed 1 b Aluel §ois Beiim sy d pLaledd 10 sediiae] alprined DR TN

Aloa’y e recpl geidenge (reflecting updaies made i oonjunction with T releess of it 7026 sesuliy

e b budy TEREY, encholis e Indiceiag.

O akeming prodiscibon of § 50 5T sad phaming shiprmanny of 11511688

@ plermiresmn prodocios of 242 G i GV Jan sereie From OV primiriy dee 1o The reilaet of the
4 Cpridn peplnmr) snod slurmisiom chipenensy ol 7 6-7 A i CPG [3n enrreaas frpem DV 5 primariy
that 4 U Firilie of e S Copriden arrater

* pipecanvately §10 melon n 006 oF Snasrabe sru e Homspgae 10 IR O A TR e
bt EBETON. iebabed b recowered sty il ther Prgerra refrsep o iower ose oy proor, primasily
el e bond ool gty ot by plared rusrgnanse ol the Ao nrlresg s ok e

B e et pgeveev] Bfipaalend BB 106 r engerienl w ke Tl om SO Conerqienedl oo JOIRET a6 Levinstmble

h ey o] Speratng e¥iense, ity othet Baghar cacbon pricen and

by’ o gDty SRy Rk 0 Beanl kciranaraly . Bl oan pieng o mhee tews 0ff BAnoa L

LM e rebedrie ind erpected iower thipmenil, Sedtios 210 B oonbs o0 U S imparts of shurrasem

Troem Csrusda s epeied |0 Seresi by spproaimately § 10 melion iy B0 |oepand bn MEH

B pEer pOrperale dOE st sapciod B B G000 millon far YD




GRAMNT SAMUEL

®  copisl eepercduee lor CVIG of cuts § M0 millon faciuding uatsning captal seperaitune of crgs $ETS
Pl il AP Gl et of (M A 5T i)

T AR, ST e ke Ao U of i Rl el s o 100 o 5600 mellaon_ gt
& heveis eupease b OV of cindd $115 meilon jonchanged).
iri thet abipirane o posbida by redeaced cegaded duinangs loeops b O sl iy, Gorpar Samaedings

pimired broben or evait b oo futw Apponda B Wil Mo S ot e butrer o
arngions an io Rutere cosmemedity price sad enchangs rales, they provide anidicaban ol the evpecied

Fulue Fesdeeil perl ot g ol Ala.
AL - POVRD CAKT TSANCIAL PORRORRSANTT |5 MR LOWS]
o T el arkir, (A B
AT e conn
F— T 1. thoati
Begiad TBTE L fL (F1]

mrw R el e L e

74  Fisascisl Peshlon
The drpniagd platign o Alod 35 8L 11 Decermbetd BOES asl 30 baiet DOTE & Sevenaicied Deliny.

ALLCA Tkt aTrd Facd O Ans s, L Gk
[T 0 e Ft

el . o .. M-

(R L
] R b ]
BT B R TR (e LT
g L L e
Frogerip, pars mud papseed | Fm L
L e e R ] e sar
e by b LF? L
i a1 i K
i Baarur i e (7] (1
L g e = [{RSTH [RE."
A e e bl sy (LT =] qLan
e e P e L [T (el 1]
[ e Dl e ST BT b 8 T D il 51T (21411
i Fid =
Talsl baraiy = parped nna (Rt
Conk gt e e 1347 Ly
T [EEE AL
) B g i At W

] L [
T i, iy
iy iy AL TART
A g iy ST CH N
s Brsipaies 15 kil MRkl [YET) LAM

B s SAAR bkl B
= by s i = B0 e P Graedl i K b POI are o L
i cos i K] Decprsgan S0
i el o b ] L e L T - e e L TP
iy o e R = s gy 1g.r

O PR T G p e



GRANT SAMUEL

ALLOA IehAR AL PO TR | L 0o, LS| T B
LRE-Eil ] LA o

I BT A Taaky
————
Lemrry ol ommemn pima g e i peresdd pegfl e MR e
N T T O (RS E R &rEl
It e o e Y RFLEF A i
by i e £ [T "
rewr n e =

Alria’s capdal iy predominantly deployed in long Serm foed sty wel i property, plast snd squipment,
st el e rnad Lpsall 2 gt s [ kafengg Bimite muni], L X sty gl
Cdriteng b prare gy procriae dlnatue and racFeres sl o peerd el bod W et al e
B

A4 b ralt oF thed A B TG DET IR AL S R LA SR f R AT Dl bl

] The magity |ores ETH} ol Akoa’i st retirermen ] oblgaton e @
0 Cpembiy FOD5 relate 1o msieg feCUSRE 0 S0 TR Chiuare o Bainite resadud B eas Deswpienennl
reepdibion rriereeh ine 0 FPlmote ol S probelbie doats 1o nrmedii e el iled eewirormests
e A (vl TP £ Do g atanbily fLsavanes) Approaamunely N ol tu g srfiows saaduatsg
el MDA o Foviet (PR Tebhirlinds sk ivid it ik dlind 05 SOLui St T Fritn] Fret yonisth.

CHbar rexishie @pres nouded m Alos s froncasd podien as ot 11 Deoember 200% ans 50 Jore WM
brachaihs

#  pguity oounted ineritrrent which iepresent The cirrying wuku of Slos's iswribrmend s S LLYS5
pmnanheg HE %L D mieres inothe Recannour uraltes [helcs cheecs agh Alnca’™s. B isterest in Poschandy
Rarpriadehy Chorbeint, Il | Fabon Wiming, e (350) sl et g okt o staet Lt b [P w3 Bapdl
witorn Akna hokdy o B ETH snd 5 42 1% bsborret andl or in Canicda wien Aloos Bokiy 5 40% infere;

® Kk Hoeped D0 rio B L e 10 TR DRIy P (ol e haming eed Free el
Fer eiga Curtevy enitanpe falEn sl sbetiyl Ales Sl enliedl iriD Sedivalier Conlr BEL 1S raligale
uArerenry arad volenkiy el 10 D undeviging Sapoaunes | ahagh Ao SOt fd pieriily praen
L 08 bl v (B TR LD R LI ol b wiTh chaigfied o dhatresd &f sbrtinam i)
Thin fer wlisp o chprivative imbramaais ia 8 1 Decemiser 2095 and 10 lurs 000 primurdy
PEPARETS et OONTITITS DAL fndets Wi Gabie OFf Ddemd 10 1he UGEE ke g | pl 16 oeme
s, B lidwerst Promismd); ond

= Akng gponipgry seerrsd defined besafl peraion plasy thal e paid Bugugh pesson crests (fended o
vl Tharp L By Batinb 0 B Se 1 i ek Mty Dninl (o ) i matell i P e il et
beprardil plas fosvring nertsen iptired senipkoyee. [urfunded which poy 8 pEoereaps of mesical
enpeefcrsl  Beth Ivpeen oF plasy buret Deen daried D0 hew errpirpees Nie e [

S A weparaton brom Ao, Moo hun poogrranely srdeoed B an balenes sheet peovison loe
Srdiabd e bavielaL by S0 ing IRh SRS (TRRITRITL With arHLE el DOMDLERAE ) LikdeT wifurh
[ o b B g I P EIFE =] Bl o CErTamy EmEtintnn i 1B T B INE o i

comgarsy | in eachange for the corewponding retieermesal ples suseis and payrrent ol 3 el Mooa’s

B N BAAR bl e R e 1 « i bt b by
b DB,
- A AR, dmie
N LR Wi Sy e il ] e . - e bt
e ST N e

el e B M et i @ |0 B UL




GRANT SAMUEL

fr gocrand Sl orhebt PIRINFIORmET beraelis b been reduced from
apgiasiergrdly L e g 3 N1 Dunderwibeer MIDE 05 SES) rdllas. i ol 30 butett DG

A gt 1] Dwcernbser F0IS sndl 30 fur 036, Mlcaa's debt conunted y ol privans e
By L of o Lsspeel Kiowes Sevosities Aot off 1933 (51 smended]

ALODS = T CEHNT [ L0, 8. GaLs

#oh B e kT (40 2T
ThEr _—
BRORITY AEACLNT  ARDWITT  ARMCLNE »
Mt brren g ey : ™
e i L s LAty J [ ke N
b EAEH L (L I His A
S ) 2
Tedad mirrwsi braeg Gk o, [EE 1 [EE
LS P L e Liar Las
et ek ity s e | [LIET] [Leill
e M
e Eyy e i L atE L]
The thart erm b s relaie i rrpue rhans sgeeameain where Aios e wold dumeniomio o

W e B 6] REPEET L Sdrbe ety dEpud O bt a0y pelad s iep, MG dher O FRoed
nabyy ot shiprramit of wepninry bt ecogrises armoesaniy receveed bepm thind pariies sy bormawing. (RS0
il g OO S ol 5 B00 millaws dering THYDE) ol by Dipaic i reisiny |5 100 mdlan tiilag
¥ 2% and $113 rmille during 197286).

Rpvoiwing crasiil Fecines comprine 3 US51 150 Fxciliry i place Tor ssorking copsl sdfor ofhay gavrsl
Co et e Pt Pt TR Fratuies b8 erse PIDE. & S0 el ety aeidable b B driewn 0 Ripaseie Ten
rrurtergd i April FE A ot 1] Deoersbes 200% and 30 kere 02, Hhorg sere o smaunty teasn unter tha
Fiwddeng CH Lpibny.

Seaks sofey pompme lou eparate prwate placementy of nobey ringing in e leom 2900 millien to 4750
malion, alreeit ntes on the nodiey sarge Fros 8. L25% o 7 L3N The senas nooe maseimiee ane ypeead
et 120 yiirl, Wil The famel bl Salor iy i DOTR U e i drairl 10 Dt Sbrade' el bR
urarcaned snd rand ropaally with sach cther

Th iviald i asi The riepdding oot Lacilmee s ant bebpe] 50 duilorary alTemgiine W seginat
coreraarrhy weth an Serelatoms on ke, e ared T

CTRAPASIL JOOFL A 100 L LR MRl B0 N L BRTETHAS DAL TRt BDRECaTle na it risienng (Tedhy
Rt Pha fviosvimg rod Rl ife ke it Lo fandial iowrnastn. 8 8 30 e D006, Bloss
i b complanes with ol Tingng el sseramn,

Ag M) o 2006, Ao B grang Eacheieng oo Rabdinasi|™ of 5000 ieverage [oathaing peraos
e other pon netinprerrr Bersirditn leadnliie [ of O 8 Srren dnd 1ol hgueSity (¢ Salant s phu undndam
Fiwplyrgg oredit Tagkveey) of 57 B bl

Adcitak™ ity g Livvn o § g of B8 fitable outiook] fssrn Sterdaid & Pooe's [“500F] Bal [ute eutiook |

Fram Racdy't inwrator Rervices |Toloody'n”] srd Blls | poutive nastionk) g Fitch Batingu UFick ™). Rioody's
da'wl] SR W vuin] [raiid T Shraarng Che Bfnod ol ol Dheit Fyiugisd Do sl

Wl i e B L

i

ol B P el



GRANT SAMUEL

75 Cash Flow
b’y e P e CY2H 00 VTS il by THYDE b dommaiiendl eleaw

ACCTA < A RLOM [ IABLLICH |

ol L e ] o Lart] [Em Ll
deTWAL  RCTRL  BETRAG DTG AITGE]  RETA
Bl EETI | R Rl e L Laks LU S L 1m0t ark
Wimiporard o asewiing el @ e st i . [11] nay
M et 15 ] i i L] A L
e fl gy (L] ot [11.1] e LIt [
e ke m war iRz s wr L
Lrgrmunpa i b P (i SeE H P Lid (%] ir
Lt = L] L)
Laminaty
Nreg gl Fiem gliee e, 2w vuling mivrev LUl urr e bl L2 L [12]
Brprs aer i i (LR L] e
5 . i it
e e e (5] jra L) ey nn
e e PR R T el T B B (=1, ] [LT]] i (51 L]
vy o graardy, i i L] n i L] i 1
Rk i L1 [T [ an [ i
i ] (=1 ]
Lo £l 1 e i in L
P LiM sy ey jaE e H
N B S - peang ™ LB i ey o R (£ ]
Agppmien ™ fL] e i o ” L]
Nl oLk g ® irH] it R LN iy "Rl
N ——)
et P B 0 vl R ethng daw FI B I 1Ly Ity
sgerusal el
Tere i o il i Bl 3 sl i Ei [ L] i oy ]
v e

St A 2 b s

Frae ook Piyw haa vunad conudersbly oves B paxl s years, Brosdly mermonag the mosement n
Al EEOTOSY b R0 ppal. M, B St M OOl St Rt b Debbs om0l Ty

@ e beild-ep n eoritng capitel in sech of the pericdi premeried sbowe (othed Ban in CETE, which s
i g i) daaverin prpes] The SCnes 0 sdsiong Capaal o | HY T 8 det 10 a0 uTede
i i inail, revrvably (4 Rt griomg of shavminiss snd Sidrbdia b8 atdounld papable;

@ deires) it I oprban Unided Shabe defired beredi peniion pam, of S50
s o YL
wk, e i ey L =3 B T ST P L e T

Koo L Ul
iy My L i CTAY B EYP0 il Tk T 62 ERL

e TR | R T [ TR FR T Rl e T AT e L TR P P s e e s e e
e e e R T LT

el e e e v e 1 e Er '
. [ Pra— S——— ol cin il .

»

e
e



GRANT SAMUEL

®  rash peyeerdy relaied bo repieechusing skt (5137 mdlon in OV, §1NE el in 034 ansd 521
Frdiles oA OF 25 b buhing LGSR daiadiblen wAmh The Doitaibieenl of (et Kuiindi nefrty in OV Rl
e clomere of the Kwinana refinery in Y35

W ATESARE N TR TR D ST AETH SVl RN O B Gl pessgikation [T
SE1E e 15 CY2D b5 drcund RIS milien in O34 aned OF24 and SET1 mllbon if DHYDEL

# iscreaning capidsl srpenditure jof which sppe ot sy 75598 i westsinng capdal sxpeaditues sad §-
i A peeth prapeit, i

B T returnng St inchading Laeey dred lec mage

Ay el o the slbove, Blrea Bas vy bow it cauh Aosy comveprsaa’™ (s thas 200 ol sdaansd DRTOA
erthand B i CFIS0 thit had captrantes wisht swinii Irem yiie b phirt Gl brp L dostat ity Rinige
owtlayn for reinssturing ndabey, el cebrerrest chigstiossfenerormenty remadabion s captsl
gl Whet Sy Of Fulife O @5 Bt Bada Trbedl o Pebidly 51T Dolagets oy gikiitaiesal Capatal aiad
upplesdrded e Frer cisb fiow pe by Ak’ b vl Ak reduted el dobl
COY] rd CVTS @ epfuerasd Couk og pod ifpkiery Thigigh Block separchose progrses. [RE50 millon i
stal] nd dividendh (around SO0 mellion weer DT20

7.6 Caplta Stnectere and Crwnership

Capitnl Structure

AT b Then Prllowing Lo B o s

® IEIS0RLAES ey dhare oF Commns Sk as gt 1T ely MI2E

o BT RS erilricteed abo et (b pesiarrrsin s B sl L Baried ) i i §1 Deteenlees 005, aea
& NS0T iy optiom. s st §1 Deneosbes 1075

Ownirribip

Ax 8 1] Asnat 3006, T follgmng erviities bonpfoially cem 5% of more of Riooa’y tharm of comman iSack
b 9% A T ety Pk By Such Bk

ALODH, - PURNETAMTEL $TOCHH DI RS
B AALON [ LBl FACTNERLE Y

TR E e LA DT W FOETIS {8 (HaACa TPOCH

R AP dged Mtk Elrisw LE.2Y

VR BT b g [ Vi R 15 s

Fre i el Gl B T g PR el ik TR fidw
v e . TR
TF ek Price Perfosmands
Crerwbpe

e Folomarng g ash Sk e S mraverreed b e Mooa ook prer e freding esurrsn frim 1 Jears JO21
ma K] Aagger 300

= e ) Frarbey m el s g me iy [T
T e s



GRANT SAMUEL

AL - 1100 Rl AWD TRALRD Wit Ll
B RAALET HT P51 BT S

= LY 1] = Fl S BLIF e (=gt il JATH L

Thee chirt Whritrates the vty wide range o preves the stesh Bas traded 2 over the Bt et ki ared 3
inhprev volstikty, Thaes wia. & LD upwand frend in the Akns vioch prce rom Loy 1021 sntd M
DOTTE, B thes g Vodioweed: By & e chbc b (o] vl Uhast BP0 Slpelety POTT. At hagasgs
Fer thare price mawrranb, ovee B sl Sem ad 0 b pean sopes proerslly “raded” compared B B
preedg period, the work Wl Sracked @1 & weny wiie range S aresrad 530 10 gwer 550 e dhoaing % 3
b el B2 5T o Al DS, Whe Blid bk prbin Bt b Lngrly avderiap®ed ideri] ders T farod piids,
hauing aa high ax S0 7% in purly dore JO, belore falling ¥im wrrhn

Finligam thie avapialigee il 0F v Progesced Detiniial. Ab0Ed (000 ity 1ol Siratradilt 3l
Falomwng b rebraur of the TOI0 teuts, rracheed o kow of 1060 on 39 luly 1026, dopse & Jigh iscreane
i rha plhgredmigrn gaape (58 B00N o the e of Judy 13 cornpuered 10 o 55100 o5 thee mves of

intaun enent of The Propod Dependd]. Howbend, L ougtoul Saguea | 3000 Blosd ibatk i rmgTSened
s ghonard ok 54 95 on 1] Aaguni 3000

Relalive prricsmance

Whily Akina it g sk ol g musmber of rarioet isdioes, ingluding the BLP L3Cap 830 index and the JEF
Costrmpasine 1500 Wikin, irebervals I8 MGG A0k prdn Lisibily pefinl ki a's et iin 44 § Bt pliy.
v ally SRHETIRFD BaOET IRy, iTh JLMas FepreuTing (o 53 fwa thardy of D75
frwttupe, il od detghy_ lheeve o b Al S pla] ieteehi B Dargen Dhe A0S0 thie e Beale Jred The phumsings prae
i @ trited n the folowing char:




GRANT SAMUEL

LS W A LU SMTT FROCT S [ RERALE: TG LS5
N LGN J] P 18 ALET 3

- LR o] bt 00 i i LE L] e P L]
—lira — b ] e —— M M

fermn B b gl e s b e

Ap e g Rave_ i 6 Cheal ThaR Tt Bune Dees dinlian) persbd ofF gwer ardl usiler perforsdinle retative 13
e UME shumnausn prce which probslly reflecty s nomber of Lscion kg,

®  Akogy WS sluminkum produsiion [P of wneker capaity™L where sleminiym prioe. e fnked io
tha rrecee woda i Wt Brrrmern dy aeel an B mone pedesl o o Lot on ity Cimathan
ek i | 0% of capasity™) much of which i sold o the ULS;

® o PhaluTeets 01 O ¢ pLulograiog: DRI E) BlaiTar 3] BuMfaui® es

®  Akod operatng bverage (aigefy rrusfng hom B 4o curee poulon] whech megndies Lhe s pect
o ah o8 wirris g e BT

B R’y Reandial beeerag. Whioh S s Th eTait of pIae IOt o s iid RPAT: arel

W lhe conusien®y hgh cavh cuflays e redrod ueng S stvers, el eke ek ohiig atioea)’
d rpmme Ll e pe kT g S A BT, el e e e ol day of
Mkt Pree diih Bigrar deliflver 10 ddipuribid D8IFOA

Brtwrgn parky 3023 s late 2035, e spiative perforsuns betwass fha Moos 1ok prcy and L)
SaaTera et frate Bas BLATAE] il but e ey putaiels 08

& ylrong culperiionmainos | brteeen Lirssany 20PE [0 panck J023). e alemesun grice muredsed by
TS coves thin period on the Bach of 5 Broader murtel sroovery snd B nebound in. crememodity prioey 30
TFo veme vty Ciriad bry U CIPREL 19 pasdemed julsded, 11 igshed evim it in ean DO3T
Iolkyaing the Liwnch ol the Auvus-Ubrses conflice. Dueing this e, Aboa ' Sarmargy wina bt by
Febat e bt pripet Hor Bharmianss (o baibing Paghety il Bred (0 (uu] PP, ThaR Fusll R

+ In Hhe r s Pinidive warming ar cubminiled i= Ao’ mid

vy J0 ) aaranimern of 0771 resslen than ssonved that 3 DEK msmsase i e tainied had
1P i=lated wle b 185% vairedin o adnuniled BB ared & 13 bold areireaie i Proe dih Tarer, Bloa was

U e b U B ki s P o L By TH e a Wi i Ly
L) e e s B e S0

T Cmpmgn e s AT 3] R RE) Huare i (aparns B Desemgn pegeiy Heb e el by b pe'y nm e sy ol LanrE
e = sk e @i P B R HL




GRANT SAMUEL

sha inchuded in the JLP Meolap #0) Indes from mad-Depembes 2001 The Ao vock prce s
by ORI 15 il L el O 59050 o D sl IR,

- i en March 3022 until October J021). During this poriod, the sleminkum
petuc sl g 06 bt O B0 40K, ot B s R g (v T ] Semich] aveshiey eaemings.
ard & rarrbet ol apesife o Shnang dy opnetions B e metkeded delapy 0 meming
appronal i WL n Rt f ik Sed P ity Turtadmenay S R Vel RUH Vot SLoG NSl
challoages (2., Wirrck irmeher b by 202 sedd Fertliend Lvcited i bt BIZE) aeed hagh poves iy
perty [pug Livia rmatinr in Augerd FHFL and

B gl T i, RO D BeRe SO PR TR SR, PRl IE 0 A e DR
wihith wan anntsnced i Seplomier 021

Chapy phap rav wear arad 5 bl thee Ak sl pric traddd beoostly in lres seth the AL slismaream o
Lt weilh 1 T B | desete oemple Leng & wiiort 6 11 el o muilien B Gunfass e g, Ak

Ll iy HU24) s chwmpbmantn fo g ' pcinel. The ok bk by i rearnbspr ol
beaay Hounrt S0 Oairal Thed Saet Cige Livs el oo Judibad i A RE R it 3l g S the Curtadimel ol
B Umnass s relreeny.

Th ol prge (T ungher perarwd O P e i KUl 2000 wien the U G Federal Geasrmdn
irtrehaied o 1R LaredT an wrpert o Bumeen e Canli atowidl b @ cange o o7y Lan e Pogecting
okt irade. Feom mid March 025, the LI sluminium price deciessd by |95 arad Alcaa’s sk price el
by 350 10 o 318 Wpes ol SREST o0 B Apal 2OTS

¥ Agaril B0 wrtd vty fune 2006 the Altod vioch price ol pevfoemed as LWE ahus i paici 1usgid
By ora G508, hab iraderperriemed g sl hose D000 Fierhes desdabaens of Moo’ 4000 (e
il dnds b B pered i ol i Sectea B3 o tha report.



GRANT SAMUEL

B Assesment o the Yalue of the Consideraion

&1  Summary
Wadhi e Progdnied Dvigoul, Sourth L2 will s

® cath e an of §1 ] B (Rubpin 10 Dersen asius I me mduding fos Tieoied boni” aad
Dielimief b nfumatiif,

o ity ] ¥ 17 millaon Akrsa vharey,

* g e 5 T e i ST RaE DodvahErata that o pareable ot bode yeaes thrgiagh ba M and
® el o ademerd STR0 Mt i Ae Selil ad bbaie Rabile, (e il B arisorred by dltoal
A Nyt - 11t Bk the 11 wdr abian 1o b ] i i
Paigied] Depord HDornglennd, H BIErl 00 (e wboas LNl S0 Vi aveyl Dinlds Sa0Fei TR o T
torrar of annsuncesen] (60 Ery otheet lalir s, dn A ke coie foe thae coatingmi] dossateration] ard oo a

Trrdseiny Enlaneil” Basa b e e of the Lo roampanee, The bk estemone ol 5 mianeiy avieneil A the
FRBTREE Sl o e 03 Eeeibihb albe D90 nlinth pat eyt (Bt valyBi] B0 ey resng DAL Thei Siarhen

1 =
1 aeE

Thie arabyiis o darened 1 Ca0elate & "t ageivalet” valee of The Propoisd Dapsasl (ormsiersnon.
g EaE s [ g w, Gzt Yarrarel hun irtbibafed i v 10 Hhe:

= povip componpnt of the comideraiion of §1EE-TS millicn hasd on s range lor Mcos shares ol
Sk 50055 00 Giew Sectian B3] s

@ pordrgent conudaraton of $190-150 millan Bard oh propecded Bivctrmairk surming aod pharsisar
P ] Darrderatae of the herent snamakiy i tht SInTne OF Thet ST AP 168
Saetien B ¥

A g rrierang Baa g e o 1o scorae Ror the spesstod Sy Batesen S crttalimton of valss e,
s waiateia i ol B i IODE] el et by OFf T Ciriblbed e (s Ol b | mmad BT Thee
arpurmurrand of B "ol of e delayed seitiernend han b acuraed o B 5108 million (we Socton B4

iri aggregane, e vl of (he comuroer e 10 Soumill e the range S T5E- 0T i st kediow:
AASELAN T OF THE VALV 00 THI CONSDERATION

kel TR i =l
Lask compdgrmar. W (N1

oA L] Fuh L]
Ranbil e o (g Lomd i V] B i
e v hd =3 i)
P g b o gy il e [E] gt i
Tesiad wnden o 1 g meresha ™ & THE L]

Thag el syt 0 Pl imHibies Bl alll gy meit e Pl L B e MO R R () The Sinend |
s, B wabar ol B g £omseter dben) as wed an change in abarming aed abarmenaars g 3 the
grangrk thasy afet thee el of Thit (OrEanpnt Sornade st |

T st Bl 1he ¢ e alesn pachsles sliitassal vider [hal el be oo hisd by 1R Propeced Deipiridd and
rtsingd by Soasihil] snd it phaephaidery [o.g. conl wawvings srdior berrlt]. it aho

dery bl Thil My bed Pt i bee SOkl dhotong mie “elbtad Deda™ [eiill b2 @ Sarkateng Mdegen
Eesarited from sach of e et

T I waby T R o M 1 LTLE O I TR



GRANT SAMUEL

B3 Value of the Equity Consideration

£33 Overview

Uadér the Progried Do, Houth 1 will imiwis ety 2 o stiky 17 pralieas Blosa
e Shinl (o (e Poams ol Aol ot BLnssl oo Thee IWTHE aiiliad AA0aas ID D48 Sephid o Thes RAR)

AR Sl by B b ke 16 e ety ity e o 5 1B 018 ralles Basbd a3 vihue Rings
fiar Bleog o of el 055,00 s Toliown:

ARLIREAI AT &8 Tl Miionl &6 Pl 0T Cosiols AT

L] WL
Babiimd paam fr B dw i O Dt Sl S B B
fa b ol W e 17 iy

[ L] FLLR LS o

Thay walur of L equity cossideraiion mill vary with mevermesiy is e Moos ook pror. The Ao wock
e e pvady katehe gen o thee Lasy 12 rraeathis, b trsded o o oange of $50000 o 5RE B Alpos
bt i batrirly comelited with movenent o Lhe duresium prion Gisd Tetfeatiom m /L eelatonibie 3o
IR Sy DR Bl MRS b T A 1R [ B et el Mg e ngasnied Wil Thae
piste aiw muirhed biied et Thery Can b wolitlbr, partkulicly in iigostr of wwpsly thecks

Third. sslpniily JagE@ 4 TRt § Prlitavite wild Patgr 0F wibats A aB00 DD ae. Argudbly. 3 rargs oF S40-60 4
proabhy e o oainlE bt

@ i till dowy rot capriune the il resge of resnonably plaundSle cptcomey; sad
o B e G e 8 Prepasengiul arie i ol vadee o 200
The debectend rargge o 54555 i felabherly wiche |= DO | il Gt b comiiied i i phisctionl conpramiie.

822 Apprcach

11 s gt i 19 Ui e pand dnsenncprreel man ket pree o the aring Soend for eilmating S
wealoar o LTI orAKMrAREN Bet This iy cypscaliy whine [he Huwe oF The sorip will DOOu in The wery thars
Beivh IR ddiek, L ciwnabitinh Sy il Scwr wirld dved JO0 D, Hiravers, ries] hviuad Bk ddkiided e
narme dpproach s B monl precticsl in Tha cincumaiasces. Thave i Wte merd bs Grying bo “predbed” o utock
Pl I rereg e aver het Deril e ol @ benpte price e persenn proe (i o & ecell onboo rasg s
Igasty.

Ay PN TR 1% 1 ST TATE T e R e OF BIOT Dpdivraing qiem e (e D8 [Tk Pasgaiedd
Cinponal |ur. e Combinerd Growp] and Shen to spely o dncount o refied & portiolio mhived. Fawsrer:

B ey 10T feleded Irardd and ope Bsonal bt s h dn eirring snd opet ations!
forecaui o apsat plasn] of both purciee is requined b ek bin ol B
b £ T¥ar (EFribder S Sl

® il i ROITAGRD D RT TSl garav oy e e 10 DIl LMt b TR DO T
15155, thit plecoe arsoarsl oF Tha thidinsill 10 iy 5 Foghdy wieirlie.

Finttheed man &, thett dusnsbnias vids 0 @ sl 1adieal muaries b Bl 1o B o modi reblde 0 ma e Than that

ol b dheghe evternl sbierve, idurket prem (parieoulicty dor el b weth irl loss TRl ey Bigs ek of

ket Bquichty ol srw followed By & ramiber of marioe! snabnn | il scipers S lfuecor of ol

bbby devidaladnie mlprmatlion oh Bh erIEy S prossedts, loluie eamimgt and .

G and e Bas had regand b the market price of Rlvoa iolipwing thee arnpungeme of the Propeasd
Cici oo ] Bl il T oMb iwlid i duii




GRANT SAMUEL

® iyl vy reauon whey B markos price i not o tee reliegiion of the i markes vales of Mlces
AEekT FoF g, Tavd dould b

= importang mlormun e sl g EnsAy 30 Bt B ey mierh wepaid alien) the duer
(B Bl b el i e Sl Sodikt

o migeing by e Mkt ssr
s sbnormal irading sciivity in Moss ok sad

W el ther Propoted Dapeaal, i tompleted, bive o material mpact on o' Tnarsisl setrio, growts
pepap i, rith prodile o other L am that wosskd be By b eeual i g dhange e Buee peceT

In g b Eeark 1 1 i

@ prabveed ek peoeal Wkdeag = Aliog Hesh;

= prerparesd opy vk maimion dor Aiooe 1o vhou of i paey

#  nrdrsed broker el eussr on Rosa; g

® ishikyed L gt oF W Prosparicnd Geigedndd n didi’'s biv Traaoul e,

BL3 Anabysis of the Sharemarket Trading in Aloa $ock

Siock Poice Midlarminde

Al ilbinih b i haivadai et vy IO D b sl b St ¥ ol Wk et Sinh o
PO TR & 3| R wDledTa frpm ] Repiemipee 12510 1] Al MUO% ane suameTarasd i e gt
[

2 0 & ¥

8

E 8§

o TV T T 1T T T Y

e omirk erfah me RN B P e e L e P e PREE e U e MR e PR R B

Tepghng in Alood FICk et The peiriodl bpim Sepermbee 2005 10 B juse 06 (heang the e) naakeg dey

pHiar 1o sencunoement of the Foponed Dngdnal] cin be broudty catngorited sic twe phadm:

#  from September FIX o parly fene HIDE, durisg which the Moos tock e suparamoed 2 largely
AT i, Mg bay vt 1TV Tront il 551 b0 Ol a1 @ Powr par gt of 5837 o6 7
fuma 3, ooincading with Bur pesk UM sheriraem price. Tha vharg rss s shssinan price gwer this



GRANT SAMUEL

peeriad reflecis 5 pomberation of Capusity conuranty i Dhieg, yirong demund soad 5 wpply ek hom
Fiehwtiaiey DO0E i ther Eiwfial® b5 e £ 300 bl D luirfedini® b i D Pigaoe. fwhapk
gL appeTmately L% of global owipet]

et | (ol i are i [Fo AR DO (BPRDE s Foial I Praled i s il (LB Tt oot oy [hes

Lt plarramiarr, 2rive e S e Gwhit ere ved By drousd 4 TR], refen g Aloa’y s an

[t iy WPt aly b ind BluiTiream rompEsny 51wl i

= Eiopeating sed fneecisl leversge:

s o darther meraae i S Wit Prevriere of soprimirrddely §55% [which hod sirsady rcriaied
oy ot BOO e it £V 24 untill L e ol Basgut J024), hubly beraeliiting Aleas's LS wmelien
(135 of s senehing Capuastitgl;

o an eEase b Aoa' slureniuen DROdALTOn a AM0B otimel 10 Brogees SveliEr e s

n el ot (e Lraisny 200 thit a0 B e ress o reeeras Ao 0V had neudned n 1%
Tighes acdpeded TRITIA and 5 14 fold o re o in free caeh Soen
o o early ot 2005 wetl 30 beter DODE {Ther Lil 1raienng iy Do N desheielevtut il OF Thet Proptird
Céipaadll, during which The Altos viack price fell shiply by 1Y, ipniicintly cesding the deding
B W E Fhar i O b et e WAL atraed (0ly angeaed 2O YTelE soeve off the dhbifine die D
rapiainrd by Lhe Fell n LS abarmim s prices Jas e conficd m S W Lasd de maslabnd Sowing
Towr thd o rrial b of the Wi of Hormeg ] (hee et paviormmundi s Al nes

& Nioza'yopesting s fuasisl lrversge
4 B TR drcTeine in B ideerE Premius; end

n i’ ol wie rdag oh §0 Iue 2006 Tie Khurind sefrrenl wild Eapaeied 18 il @
wntlipaint by peali il BF appeominatel: SE0 rillags b JO0E dareatusly 515 el Sus o
el pet gt Dokt a1 the P pelnery. Bagher ernerpy SriDes pmadbly stgod lned with e
et o o Pelihihe Dot} Bl bt o0t dad vDlemne: iPngaRITd. daprn Dot T b

ARl

= thap rgwath prs” 3 tht Sancaang e ng of [ha Propoded (uponal, Mo ok traded an the range 2f
$53.27-R4 08 snd ot & VWAP of [0 D6 The choting uak price on M lune 20006 s 557 14

Fslloming thar .ol b I8 D poriiid. Micoas Whach cordamnd b b s Sowrrwdrth, Coieg
81 3 e mepn iy of ST B £ 3 ety 200N L8 Sevreasr of grosered |B% prer o floaing e
rrrrardately 4 ke 10 e pvee ek il The Frgaied Cuigersal) de-ifel o a S5 ol Praid o P ghrmasys
it and o relalreply Lhabie Mawint Pravmeum.

11 by Dl ek F Tt (5] dedreier o Aloas's shodll prooe swiy' [ha eesesd el 8 cormisnalien of

B PR NEMTRE 10 (e S evserg of e Propodsrg Deaponad [rhe 5o grene diecined vy 55 om
i halemmaryg diry |, wilh Prrir] Cormenialor diling 0 s nhiie 17 el deb? bo: fusd The L9 blsan
ey vneneni o thie oo Lt i, ddatae of shanet arad el ataan rad, peogt spene sl ¢ oerepde why
il et reen il iheming st Blo b optboll Sownlum (oflutling the Beneld of ppnetpies). Oher
I by P paperrtation of fapisl maragersent nsatiees oo retonas] feom
Ui et evierd B Tt Poageacts Dhapcridl uAld The ansmusiemen] ol the 2R reddts. dobe
bl traded in o fenge of FHE0D 40 5100, and

2 hOdh Tl cetulth stnouibod on 16 oty D036 [Lh stk giite Setined bie $5 ooand & e Sy
pericdl, which indicstes UMTOA briow braker corsraun, komer CYM gusdancr for shoming
Dk aral Shagarataly 3l Pghaer {26 gaain i Row Sheged o LI s Sl QOSTR0FATE ddiriid. A
sho flagged the potestisl for delayy in Weslem Auniraies maneng spermreall. Ak shdres confrsed
1 b bt v, 3w B g o 3 ey T o SAT A8 1o 547 S0l T Ry BIHE

Thor e sdiathl prive Fecevemed thnoughout Auga® TIE i P shanemen preor sreasrd 6 contresed

nhipgeryg diraprarss in B S of Moerem, Talleg arenine P on CRun s LUGEROSTTER MRS DREETRD




GRANT SAMUEL

coanchtions, The Wioak price tradad in dhey range of FAILET o 535 0% wmtil 1] Buggunt 2006 a8 3 Wk of
S50.IT and clased @ S40058 aa XL Rigduit 026

The sruboan Alroa’yreoend parh fpciu tha warw off o wll o
WU O, WTAaerrly, winel b LI IS us] 0 Do it il B OF R Smaihen

in adrpmisg Thee e Geard Larmarl bun ¢ praieier od Lhe Faclis s el oal boiow

Alas Bk Palee Perlormsacs Compiiid 10 13 Peids and v Warked

T bl £ dph Shavteatin The perlovmimoe ol ko sleck Sple a 10 1he LW dlurrssserm gric
brbaven | Septembm 200% snd 1] Augest J006

AT WS L Adibiaiai il RROFY BT (BIRASTD 80 108
FTIRARIE U RO LR

i FREIT DWF PO Beer AU OeE JETE b JOUM drle DU B FEFE e JETE By I e SN erdDW Eey METE

——ii L M g — LA & bl Per
- o]

Tt i i e APt [ el MO 1R (R0 Pt Dees iy 0TS0 o Thie (E Surreirss
price wrse feptembsnt 200% but masemseri howr Beon much mane pronounced.. Tha Aoos 1850k

R e T alad Troam Mgsateriser HL35 5 daraiary P00 30 Froam Lace Rlap JO36 10 farty e HOPG, then
urdsipeertrsied o pidhy horer BILE, dechresg ssone riagedly This Bhet dlumninarn pice

Tha endarperiormands of e Akns sioch price rdatve 59 B LI shumsinium price frim serly Jene 1030
o 31 Masgas) BI26 o Swtl ritedl o Lhes Ohule™ Bebiwe



GRANT SAMUEL

A L0 WS LA AaLrist el RCH (PRl IRASTD PO 1Ee]
| AFRT . TO KT RMGIAT H e

e e e i i Mo b i Frr—
—tinn i M e
e
The Lalicewing v aph Fleudeaben the prelormance of Alooa v 1 300N el 1 Pasgunnt
DI reatier N its Tl e (5 wel a0 The UME ghisiaer prael
ELOOS % SPAICTLD LESTHD: ENTHGRARDD ALLUBASISA PRGOS JETRARID: 10 LY
EIPTIRARLE A B MRGAAY o

g RN a0 e OO G N L i 300N g 0 iy MO e B RN kg MR

— P i T -~ mamp —i B e
feamer iy e e

The el ibsawn, Hhar peridl e Sormlistin Bebwiem Lhr B adegg prici of Akood Wbodh nd B thans of it
choepin perpre Farcprmeaee. Alrca sndd rach of the iviegraned slemimksm pSig ) SETOOTINGE 5
bwer i £n it (16 wifwini et i 16 The LWE ahafetars g, willt I dognee ol boverage

by v ey pmgicn i 1 .

T ey, Bl | gt T ey Bt i Land, FRE g A - ~ - e
Lapamiwmp; apn ) [ e vi Chrorey Garors pomcem prog 2o 3 Charn o, fepgiorg Kamboan g Crera
L 4R i U P T B R ol e T Dy LRI




GRANT SAMUEL

®  Akna snd Ceviery i the gy prodhudpn seth sgndficant U % wralteng capaniny snad ther 155

b aies hurok Fully beesefied 11am e Gasge ity [he Bathwali L PrevTous B8 SeB0etin L raiel f Lisfly
impaad by the L% 0 sumanaen mporm. s, Dennany fus beesfied (o o gerabes isear ihan
Al aE 0 U A e SR abar 3 Lat i whane of i 100 dveling Caaalty erc s M piimpaied
b3 19% Tor Alkcoal. Furthes more, Cestury has o grester leeenige bo. i
WA Faeaare 1 ek aher Shmina g | chan koo, with promady sherrasasm repreumaning SO0 ol
Carriary'i darreobdalvd nivinsusr |oerrgdnnd B B, For Skinal Doy | share prtr nierased by awver
0% Irgm Seplenber 1025 fo April 2000 [compantd By sround 1HFS for Moosl

W R My e Hintalos poacrally e pertarmed The ey ull bt JI26. The
Iy ppfiec sy that slthosgh they pash huve o umadier thare of reverse fsom
mnﬂm”mwmmmmm-mmnmm
e et dow 8o comEn ! en of e EaTiarpEn e
WWHMWWMHMWHMM
hrramigrr U P vl EsgTaevsind Tt it OF Pl il alalenh s o e U3 ol eraivify
ey haee been alevated. Riondk Hydrg snd Hindslog™s. slurersisn empbem sne musnky inthe Brd
gpaaitel o Ut plodiad it Cuivalk | mierd i Aicid s BSERETs bt ey 6 Tt Whiond gaditbi]
ssggriting higher cperbng kewesage ior Alcos; and
= Rlog'y thate price has broadiy pracked the Alooa e price, It reachasd o 57 week hgh inearky Aprl
N i Eaiershed ftw FeDsitH e Bradut e dnd dibes Tor Bet i badledl 1] Mldech O, Mikoy's
wgrificant cutperfiormancs sgsral e LK Muminium pror feom September 200% ko Spril J02E ity
shirt pritr ntrpased by astusd 150 reflect s ieading posten it the shesnios induitiy i nda
wiroeng perfor mande snd culiook, comten grosth snd sTincive devidend ekl
The sdinrelation beitwben Iriabag = Aloss il bl 1he thifr of B geeri WA conlinued inie ey o

22 and Fram The armouscemat al e Frogoned Diypowslon M) lune 2006 ba §L g 1028, o
(LI I ST

ALEOA W AR CTRE LA E D oy E ISR THD A il PSSO ERS™ (k] LATD 90 108
| AT i 10 ) BLGET G

A
jird &

=™,
=
i,

- =T
_‘-\_,-'—"'__\_,i'_._"". o __'ri'a.--" TEW L i B W

i
Pl Ih = ™ ie i el PR #Faa P I-dd e I B N

— — il — i LURE - i L]

e By e L e

Frim gaily frte MU (whes B (A ihasaiies poild DA D0 diciete ) wivid B Rase MU, he 8biGa
wiock price hat trended i ihe wme diceciion al iy peen, with Moos srd each of the pren. pererally
wtgie gl prmang e IME sheronaey praid (10 wargeng degrnrg b oa sl { oty ot partensd sack.
ol the peer, by sipleresd by their mpousne (o Lha Madwel Premeum, which declines by 7% in use



GRANT SAMUEL

e Mo’y peticrmpns ¢ 2 sl b o by rormpuiry el sen, snkedang the protd
warrireg [10 e JODS]. Fetither b Hiralalon i PRl Hyli [mid® hures b iggrala i i o Thi
srnoredany aharmineam markei), Ak g e J EReEeT FERALNE 0 B menr volal e primany shuminiue
et e s foested Sirigl g lewe v |Fagfens idaiaie (vl e Ol Daives Thos eidh ol the peds
such thad s Seciire in Tha U sheminass price can be expociod b hoee 5 presies impact on seendsg.
Than. sngbyn iradacabit Thare i rafhing 10 Lugpest thu rerens (Toaling in Alnsd ok relaiiee ta its peen i
aleiialy oul of e

Aljay Maroet Astings Compared oo i1 Pedn

ke e e el Sivap s | s Riveal =vasket it fr. Peinenisl asd loeeruit ERTEA selipies|
wraind aherrinisr peer iy i bl

SOLECTED LY T D BTG T D LIS R FRODIIEY
P TTMIAE A TORE AT § RTEL RS IR ==

Feera st S

Illll TR
j 40§ 41 o

_‘@ §
: {1 .

e e e L
ThA sakn thow Tt

® i of the Bededd [ubeey 0 Dradeng within g range ol sepand BB s Restorical ©EITDA sl 0 1
Torecait ERITOA. Fher wery high britarit sl DBIFDA reultigle fod Ceritery ieflech the inticgaled gromth
i AHTANGL (PN B Sperating loonpnins i the 1 5 ), The teaeli of the increswe o the LME
algrrarign g s, e partatulanky, e Ml Fromesss onldy sHened {eslusy’s caerags e &
porticn of CF2%. In condrast, semings n CV26 sre eupeciied 3o Benel® from mes higher sverspe
P o N P Al g i3 whe miach baeept A0 eas] Meelipies. Oy Ionera mulipde b
belrar Ui o Lhar pewr, piriaibiy bt dune Theree i in rupsc it ons This! Hhe cureed clnvibed Michsarit
Pagrrdper thid h Bareelnrg (v s opes ptio e D06 murp ral e Jupaenes];

Mg = I e

= R g ey iy i 1] gl FLR b afm B m o K] e JETR R o brasleng da g

e s pemprd @l viun Fropoard Dagmasds The Ceerdirgs| Come g g o0 G @ o ] daper BRI
= i Lkl Gr'dng Futi s o al wl  Da HE o i
eapari] JE34 el P ] b U e e skl Wi
g [BATIRL Lot 9T s | BT pmprgaia w ko pdo aorh N5 00 T ddmare o, g e BT
T L A
= ol P e S d 01 u rpd e b iom 0 0] Bl prer vl Torvijad | WD

o a8 o b peaTy i rage e gy peal b e b Cr]E Tprem g d BT e e b el gl e e e b
R ey B vk BT



GRANT SAMUEL

= kdcna'n DDA ruitiphes |55 0 M borg FOJ01 1t within thae rangs of masioples o thi peer. of 60
Bsn hentirical EETOM, s L6 s Porecinit ERITEW, and e Sl (hsidoulad 18 Thirke of Mgk Mpdin,
the anly oiter peOgrapncHly dieeruled prevy Semdar io Cetury Alkoa s forecast §RITTA muftiphs iy
ricalrerhy e, winoh ek ¢ eAETTE Ther Frdeie T F iy Talat D531 The (uiPbadiy ehivaied Rl sfamein
Promiwm That i benelSing Alcod's [end Cendory ) U4 operstions in Ok may nof oontines; and

*  ifer Cormened Giveap' s g Ao O 2 ERTDWN megiaple Jomfucding verangien} s s within the rasge
oot W e il .5 e Pestiel il EERTOM, il

m e iniegrated ah . | by v pearing rabon. Bmed on the marked vk of
Ty, el VRS e ety iy T TR O e, met Ty OFE e i 3 Pl LD [ The
Combined [oup L pea formu pransg rita®™ of 16 4% nougrdssntl; sown T rasge

W o (e alicwvw anadyus, Shene R0 videnoe st That Alooa i pading freen crce

araprs prar el (o |Vek Fropaved Degarial) mie Uiy i ol lee wet® o et groun

Anslyrl Togl Frices

Thet 1AM [ o EETsTaily B ETPTANE b BAIAATE OF the [T AT pHR0s OF thate in e 00 17 rasri reve

The atatbpil Eitartiny ] dud belom wird pubiobed siter Ridd' s J0LM fetlth wide rrbiied 13 Bhe Sarked
Al Micoa'y cigusg price on 11 Sugest FTOJ0 of S48 95, Moo wan trading beiow B medisn snalyy euimaie
ol s target prios of 56517,

LD < LATERT S T5T TARG T SRS AbD B Dt bl b TR

BEETT  LTE 08 ROen -y . i ARSORET P
o= SCLaSAaEION s b T

Rlets 1 oA bty ke i o i ey il

Boakas ] ke B i W g siFs

Bbar ] 1 ke O dam e . | am

- 17 by B am nim Vrdens am

[ 19 by B0 P ik Bt i

Buierd | Dl EH 0 MHER FT Oomerges

il | Dbyl WER | S MeleiRelss s

Beiarr 8 0 ki 200 R i ey IR

betert | MAEN e e me | .

Bmiar i by BIH A P F— s

Bmiar il 16y A0 A Pt [Parp— T

Pwlr 1] 8 by 2 Han i fargrp s
in T R I s

My R et o o
e e HEET -

Smae .-!.ﬂﬂ'lli'rln-rm
Thi Bagher a0 poces bnd recormmerailass o lanpily iupgoctie of Aoy proapedh in e ihatt
FTapbadTi (AT

Bt CREET peoe [al bn g i e Taege of S0 BB, Rorwied o b e of TR LEE PRMEE 10
sbowe [ purrend Kieps herh prep, 5nd

5 prun ia T e o=

= i g i kL capm L ey rhap L AL Fovgge gmiamgm tpp 1ot PR




GRANT SAMUEL

*  bwg hirdy of she sraints e posssee on Ao, with aight oot of eehe snalyvi having 2 "By,
Spperleim " OF “Sviradahe” deoiTenierdalion bR ALod edh The derueiiig leud skt 1)
harer @ rasatral viess om Aloos ock (with o “viandard”, “reretral”, “eguel weaghi™ or “markes perione”
T o T L T P R e P DR e P TR T

o ot porsbie 52 S vy definiies sorchspiny lrom the taget prace dais gy & refecin @ wise range ol
AR, B i T, e UME shereram prde

Lhgiskiicy

Alroa by Fighly Rguid wiock with high trading volumes. ARSough £ i nok induded in Bhe 5L P 500 Index,
e @ erap et Ol & Fapfsbety o S300k PRSI iRdlars o tandirg D B P Wil ap AN ingke o aied the RE F
Corrpenite 1500 indan.

drrape wehly wrheme deer D Parthes Predsti preie' [0 Srtaegtel el 3f That Friosparind Crpsal
repraumled mpprasmately 11% of s age thoc on i o sl furmevr of sroond S04 ol totsl

et agn e Sapenal  Neprige sspekly endedrey For AL DS Vil GuES R R BETRGCH UG 10 a0ed Poilpeengg
il g A8 (o [ P Spne 8l B gl e e e el Bt

ALDOA - STOCK PRASSG
ARVREGT ARRLY

diRerviaiEl
‘Wi
.— {000 AL N OF n_*m
Lok L1 )
L it {9 B e HLFR
e pra b e e el S Bkl i
L sy 300w B e
PR o bl ke
:"‘_""f.:"""'"’”" =2 A s
U e FE b (] SR
i s ol Froguaad i . o
::nn.ll..h..f:uu I .

Lrce announoesend of the Proponed Deipol fup 5 17 Sl 3008], seenips seekly wolurmer in Kdoa
winek P fabee Bragsly conpgenl with (rachng beerl) durang the peocdh wp (o 11 movibi pricr 1o

v il i | Propued legenal, matg Dy ey T persd ererdafiety Solirgng
swroungrment of Aooa's TG ety whach reaulied bs plevsted trading volume.

Garwen L rrlafowe dmmmilenty o [nadeeg volumas, Tharn o o radeer B e ale Dl there ey
slsraarrrl trading in Klons 1500k snd B high Sgussty iy mepportee of trang price daogwery by T markel,

Mo Poblic lefzrmaiion

A o MERE bevtedd peivpasey weth {06s eubed oo D A MO0 Pus Brabisore arnd ieporleg sligganin, 10
otk Hur MVLE (i thay SEC) e iy KAW [ns ARC]. Gampradly, & bnied compny i regquined b bivg B
mrigrket aviprerarg f gwpery Snd GsariapevanTy B g ety mareer 3 they i Cisog Ao BEComet
arwrars 6l vy il o L bk sl pepruon would wepect fo buve o malensl eifect on
EE G ! Wl OF I A LR OF Pl A0 RSN T, o PR G I The i ol T
e rrailion. Moo b ki regused 1o prewide bevaly aod regulle Predncial srlsmatas

B Eevrarerand 115 Rl revsits boe O 35 fwhech ssiorporsted VS pustesce] o 11 oy 2016, dor
10T [mhich etk conlrmed O pusdanc o] on 16 Apnl H0E asd lee DA 6h 16 Wiy 2008, which
reBated o wight sederioon of TV pad e dor ghpming producibon gred whiprrasei snd Righsr [Sporse
dapEiea. I s piwied 8 proht warmeng Tt BODS e 19 hets POJE.




GRANT SAMUEL

Ao Pa P ALAFTEAT AL S ] LG EIT AN PPLng 1 ML WeR LS I At BAa Mrimang Spprowaly, thi fun
s { omples i AvTPUTISE D0HlS MLOTRIbsS with The iliriste o W Cmtiiifa ¢ elviiiy. Fidweretd,

B Furve v propsaswly denu e by Ao - AL snncuncement) ard relprended e pressand by
(ST

Al sl desicasd Do the masket that B has anspred inin the delinities spresmess io sl the Propousd
Ceipeeil ales the chade o maeiont o 3D Juie D006 (Wi Tark tiv

Coracrartly, Thing H v NES10R TS coessier That 3 Eekprrranion celating to Rna 'y suenng et that
sk hiree @ Pl b O Hls S0N BREE b ol e pulihcly destioied

B.2.4 npact of the Proposed Disposal

Fatlcal adgrmmunaes has been dnr aeg oo erahbe arafes of The mgadt of The Joguestian of The
Abgrrinagrs B o Ao 0 R T, aii s Toe 1 i ion e, Ao B tadkoed e
rraspritias ool reepnaars arad paeningy of the Alarrandarn asets (57 blion in C9 5 ressreasr anad ~FR00
rralisn i CV15 ERRTEAL, Thi pelitiet D00 Duial polisn of The Gy, e abut of spnerpied Wentified
{entumabed 52§00 million in M) snd mgeovemant in Alooa's o Alcou
iy i e Bt o (e [FASs{Bae o5 The [omlird GAUEL SE0IAE 354 levrisge Furthirmone.
South 1l dnckir frverres, DEIT O and othed infoiraiion for hach ol the siacts siEfen the Mamisiam
Buminesy. By the reseh. ihe martei has hed suffuient appariusits b sbueh ihat islormaiion snd,
e, Tt a0l @ PE adqurbds o The KarTarmet Buierstid abaeakd bt darTho0to o diioa's Wich
pre. aocwithaarding thal crorriainny .t Akna ml ojuetang The
Mgt Burrse b

B1% Conclusicon

Grard Sarral | pedgement i Bat o velue renge of 150055000 & reinonible silimaie of the "onh

kit ™ o thet el parine O thve: Prowpeciel DRl 8 ooimgriaed This g nales B0 3000w the

reaerd prrlamascr ol Aliod lsh, P lngapl impaE of Uhe scgustion of Lhe Abgrrensre Burirsi a=d

peieslng mrkes coneditiont Inpartdulae

= bty o rang ol irading peane dalioying the announoemad) ol e Propossd Diapo usts thae
it erreeal of Thee LM srsalti dn 16 fuly D006 (5405 0351 0] drl Wanreg Irivm Cht i of
Kagpunt M8 ynad 1] Moot JO2E CR0UAD im SAS.05)

® A ecewdy trading follosing the sargoncement of the FO sl on 16 fuly 2004, sfer ehich the
Akod Aok pree repihed @ dEven masth ko ol 14188 on 1Y Wy 2008

® PR DOAOES 16T EwaDhd dr DEFGaES Deetaeten Tht LS. ared ran peres il Weddie Easrem
et pat rwmesirn below capisity |8 oy Like ol bial oy e sopely 19 redownd], Burthenmorn,
Tradesg awet Thes peva] spPlErn The e of 3 ebivatnd RMlulwesis Premmiams o Mooo's UE
operatans, whesth may sof contresr il el not beyond the B30E L5 ol b e 3
pecy. el mugdhesaiig soemes b,

® b (heEe B34 B 8 A Dt bl ade o WA L LRGEE [ e TRt denpdasn@ v O R
Propoerd agoial, Thert it pedil evidimos 55 Tugirit thirl reoest Moo Wbk pra oo net
redigct 1hae racsbnal weew ol 3 werll efmrmed muebet or that Adcos igr bas been iteding musenaly oui
ol ekt it Mt P O L FarhEL,

2 jlfalb cltamtoh hin bben eadbesbl 10 chable dabsn of e irmpalt of The it of i
Abminaes Bunine on Meos fn periguler, the nresse in ihe Combred Geoup's graring and
Lewerager| A5 thet Pruerbier bt R fBintou) (fada Tibaly S0 =i b T i regerin T g1 ol mee

ot A durrs Barcsari shouid be refiectnd b Adoaa's 1beth price ke B
SavAne i Pebar GF Thal: PTutiie] Chigeirad i Il ol SEASTp DESLIRH. FE 1 apmdtier A wel
tired 1 i guerry Lhe Sl Buiseiy and




GRANT SAMUEL

= B prot pouuble 1o dse sy deliethes congiuion from the broker Langet price duts, which rsages
wihehy Trpars S89 P03 B0 relfinrtorg Live dhaindl Dednlifaieti i R Slusorms® eorls, 5 MitEa's
wErAEIVEY [0 sharinie prioey, and propobical, suermgrioas. Howmereer, it a et sofeng tha of the
Povrbet [ Dt Aepa1s druaiyepdl, Frer Ruree Sele Lrgrls e db0g thal o p witbes 5 aad Saevuel s
sriamemaend of curment wahen

The avuriurd vaber of dioca tock iriater b reoret Alons itock price nohoee Belcer

[ 1

(1
(2

[548 3§
Ty TN e BETE Sew O Pam SEOW law CEME el MM MVer OIS bpe EIE Vop JOH e DO R M ey 200W

St iy
23 Valee of the Contingent Consideration

3.1 DOwvendie
The aissbimgenal donmde s din Componerd of he Lital Loriderlon pr e, bt 43 sl e opoertimly
£ conlinies patticipaling i the cpide of the Mumensum Buuress e cag® sothe prad ol CFI0

Iobnietyt whue eavrr of e Propdred Do, Soathad & evvicked o eaer e 1o 5750 el by oo g
paprery That! i payabie over (o peai Dooug® 1o the el CVE 0 nocak ulsled Basid on T malenl 35
b ER 2 00 TR 3] lrTiroy RRRT PIROAL DT LR v g iaed thar bolioraving Thnehalde

COMTRRGIAT STRTIH MATION — PR TERESHOLO (5T]

[ [ TR EEFF cria
it dbrvra Frmw The et G r BT AETG Sy
igmmp ggiay, g Teepeisdy T L] 4 4 ay

The ricrs in racest of The threcholds will Be appled again
® o sirerem R, 1 SN OF prosucTion deeling The CHCULa N [hroel, 204
B o shurrina diet, B VR 6P §TR ol piadurtion Suing IR daltelitos pered

Tha sosbingeat payrranty we cik s aach ir a ol e (i, g 53 jurer] and srw
i 30t | R e B0 rp Of o natsl cag of 5750 mulign] They e papabbe i udy o0 Rty o edath
year il paryeais = gieen prar i ool neibed et ether pran.




GRANT SAMUEL

832 Appeeach

Thei et ddnt P b udhed The LORIGES] (B {iaral o vifiable ao0 fesarien] o8 bl e
o LA pleratdis Bebr

# ahritn e B,

4 peipeiSon dhihe of Thi Mt Buineid’ dharishet Sl i

4 peepertiondl thide of The Murminis Busingia’ ilerrifa produsfon.

I 3 wore cate msario, Touth 1] recehers ro sddimonal pryments, On the oiter und, iy uptde iy capped
o TS0 mllen.

e ard Sprrasel 1 et e sabsal o o T ponfinggen pormsderaSom i b o @ emares asabpin Tt
ST WD ME0UnT the SFY ol the contingen paymenty Sased on the price posas lor LVE sleminksrm srd
et e JROE S SORRENED vh e DIOF yses o T Albarsisass Buribieih (ot Selten B o vl i

TarTa i th mpaTIng opaLTicA for e U Thay Sralyuu sha raamieg e NPY
MHMMMMuHMMHmmMHHH
npar! gkt for ot comumosdifir. Tha e descound ritd dampe Jof 10510 4% e baen sdaphed o the
aakEi,

The dbibyib = wreghibe 1 5 biied o5 8 Ml furbe of @ik sosdien. I Sy b @djund TRl T
waluation of the sostingenl comssdesaticn Whouid bale inlo scosunl @ comgeehernive probabidity
el it i W Ut o 4 Posl Lo Lot bt [V sl ipiaiePud 0 Tl il Pl ol (o8 s il T
bt of porwsibin fuluer skemving e slussnan e o wl o shermisa snd shurminiam produ ton
beweby b reabry, thoe proSabebry datnibas oo of batuee shomera doed darord o [es msdd b 3 Qoatiraga
v of Srives, with prohubsblirs Cunleeed droend o centil pee mtemate. While rl 110 b rapetes
ehab thet radipaent of P Sarodmaty in e sy ghan vy bigh o wpny lny canqome, probuidny
wighOaE & e & R Hraghtisewand (o DR boaidany beeti, owing Lar marhed i seth
an guertadmanis o restnrts thail aedt the halews of vepgly and emand | Attrbgling J degrete wakie o
HWHHHH“W!‘H AL B, TPk i bPhplalr Dt il dik Ehily L0
i gy ooy of I wevy et of valus

Duiputis ThaFiat b aStadr, (hed SLabyns 0as DUTRSES 3 Puidd 5190 Thet Puetareaoers (R o b i b
i e e of hi Coslingend Conse iin. Uiarately, il sl ol ipesent,

B33 Analysis

The gl e e el B A b abhe Aot Pl Shamand Sl De Ml Prasigre. Sripi 3o
conuatert g from The Sunrus Boanoi. e lable Briow fanliilei § comgariios Briween St
price sk for shomardum sred shomins sdapted in the saleation |sdiuied for sffation] sgaens the

i g Theeiiol Niv eath metil




GRANT SAMUEL

ARG e Uit Al AL R FREDTL BA RS PO DO PGl T D0kl A TR0 FRICE TR WeCn.

LU Jad LB L S

e e

i e L L] L LS
g oL LEY A L] 457
PP il | gLl L 1Y B e gLt aid Aawd
LI LELASR RS W T |

e it I S g | Gl
e e m ary e
Mk | rowwanriod bn 1T basa| LR e 2 T
e - i g B B EE .ﬂ. i ﬂ_i ﬂ
Algmremen o e it wl ] dessi WU Lina o (i i

Fmy Lo e m gy e e i 2
The Tible abirar Bospirily fes Dhe vissiiplity & The “Feiiil o e” Ml e oo prpibie b Sogth 1] arler
the ke e b3 B 4 ricwi i then repar- b
B, St D [l beE ekl The Ohureshaidl O o i Baial ek il fisith Diivbiee sl of The
conlingerd conudenation n ety 52 prrerte mod o e contisgend pryeends isumeng combatee]
PRt S Bt et |

The MPY ol ixfreh oF Thisie: vl i34 ire Shaitst sl Bkirer

CONTRGHNT DO rRA TN - Y DUTTDETE
S LB N DML T AT

Waun By
CRS0 - 1 wlligery
w

g I

(8 e PRI o il I

[ I

e L o) M fn! il L]
P B L ]

Thae rasiyt. SUAITHIEL the wichs vowr Losoes ol podwaliel MPY Oratrnimee s Desete Th refaiierly Lhor tharstion

(lor. sk imte Pisar s | dndl srlal nify marmow ringe of comssedity priori sdpted m L snabss. The

wabu range sdopied by Gram Lemcel i ey wider o oo for B wids rengs o plaubls

SR (TR

Thie i range i shreed towarch T baph eoad of MY cutcomen and, in i, secesds B Log eed of MY

40 e 1 Pt T TR e MO TRty [P PRI T el EeEC1IG0N thal Bhe ks

- sharmbas ot ridilen g wil be drvtoned 19 bribared brveh 1 GAaRE Sarruel L v, b wisher fige

slcavn The R pegtromman iu appropriate oyt eflecic

B I P il D w00 TR B et el OF BhafSing il Phefaia s g i, paiTRakiely &
e caer ol B sluming companent, lor which e NFY anafiu attebote neglpble viloe. The
DEPRPEA Dieiae IR R, By P mature, Gltey a0 dpmimary of TS sibeoh i Thes GRSl 1D



GRANT SAMUEL

e pics, Tha worsd povisle poicoms Foe Sowth 1] o regesiag 1o payment | | rather thas s
fergalret il aed

 H pomibility for “wepe -cpthen” in sy gheen pear, shich would contriruty mdenaly i the
IR [T S D e ad Bt el s D e o] et odberd yeals |80 D yead ol
L9400 |. Semdurty, theer i nd ralvdual cop foe wither The skamind o shusenus cosgonenh of the
EEATUNGERS DOAHESRrathen fop pabent Oaa gkl b Thedy, deicmaant dor 58 ol the upRsdie]

&34 Concluiiah

Hirviryf 1 dl 50 Lhe expeniBied] MY drabrin dod lacton vok tul doer, S and Sivmuel bun sdoptod s ringe
il wadears. o hae pornerypenr sorasderataon of 5750550 mdon  The survumend b fundamenialiy 2
juskiperaml et Wan o okl enaban. The wifus fiasge n not malivally 20t of b Trias e §inge
sdeprind by broker o befaeen rdl srad up oo o §RBD millon™

WeTube thee asabyiit o LR gowd COP TRl ik B valuet 398 S L 10 COFiadeTalrle LsLBTLRREY, i Gianl
Samorts virm, (he vaker dange i asatul 1= B conSesd of an vurismen® of The lasfrenis of the Proocerd

Cevgoal

&4  Time Value of Mondy Adjustment

Under the Froposed Duposl, toath 1) m elfecberly ornbsilisng o sl foe B Blurméniom Buuraems os sk
B Mgk JOE bof . thee "lnChiedl D" dati Mol wiach Ao B een ertalied 10 the et Cackh e oF
B B Wil The tranided of the stosomey oerurs i ol Tl dibe [ard Gran? Shrmuel burl valued see

Abarminiarn Bt 5t 01 The Lemee da i), o aimeal necedn of Thet Cash S o SorAaienanan i ro puaad

0 bl il Lhet I Dpodertl Deigerial b ol Urd. St I i il dind & bl ¢ oewpleladh dalis b

THFIT.

Tht ewieruiedd tmetabibe baTasnen 1he orpotallanes of wbes s s ecespl oF wpirgnt prpdeeds fop 1D s

15 i drviurning i ommpletion dite oh 10 June 53071 hui a oonl 8e Seath 1R G i ihairbeddes. With

regar 1o they

B i G hati e, Thet Earty Tk B SeutED o efectiier b Dl enteidatt 10 AM0W. Tht Bl
ol the can consataration b airpady wed snd, ok Seant during the perics] brimeen the “locbed Box” dute
Sl TR T i DR oD e Emprand o Akt s sRding ro Pulld g oblgamions

The nurbute ol Bun credel eepessne can Be brosdly cabepoitied into bt st phine:
n et e ke b " plene desdl Thee sharchobiers mering.

= DeTaeEr TR tharehpdiers’ meetng Bl TRTHICTN Dorpie ton, dusing whath Sauth 11 wo-ekd Be
EPRE 10 TEEE B R AR T 5 TR ER LR 10 O i e,

Auit o gy, Dy Thet Pl phurie B sebeval with nispet 10 cakiulateg The 0o of e Teva vabue al'
ey, N Crack Sarmumy weew, B susurrenr thowld avitead Eabe indo: scoooet

s ther cash cosassfienitian of 511 bilon:

= iR Ene dEe b ki Hoele vty @ erhat month o enstaerr o kiona |undierpiaind by

That B 1 T8 Simith il wetsi it D Adifranie Buietend o Ao Lskd 1 pay]. Fie e
gt puriap o B Sl P dridearraid i rale of B eei e gl

= thes peeriadd b beptate 3 Al 00T aned T gamen of thie shanehoides)” meateg o whins e
wole na e Propeard Diupoisd s held jramestly npeied tobe edd i med-Oesobes 7006

Ak e Leking bee i dosr mo? Ty ot e aurmeed coak o debf & b sbove L i free
it i Thay Sl o i I8y mivemn tha Erete pr ol pepa; and

® e sy R o e Yy aEEd T Bt LY PR | R | i e
B R e e P T o e R e R e




GRANT SAMUEL

P conuderalne, s sskivineal sliowsnoy dhookd sl B nade lor the devicenas Than el ran Be
e it Thet Enperiare @evand [ 15 fisvl b rideirdag 4 3 fse MDD ¢ complelone dBe ]
Al Thae rasrsbses ol Akng shagre ban. shrrsdy been wi on arngunoemend of Hhe Proposed
Dniguass, (heoe ri A0 “oabe whapbt " s@eiren] 0 (0Febrinie bowth 1 Loy 1he deendead puel iy
Akna o Fithamholden. duning the pericd untl Sy are niued it completion. Sece MEFL dood ban
comiteatly pusd § qusnery dividend 50050 pav dhare of pomanan (Sori. Wikils there . na guarestes
Pt Bl rg el wnlam S putresl beved of devielirds, 8 A ep sl s e Tt dreterady gl i

lrwrl ml B museioed
0 b i (] U v diarsapliins B Factins Dodrbdined, Grasl Saves Bat #itrbatod & withes of
negativ § 100 milion dor The tme valus of money Bt Southll 41, Thist 1 e

RO G el an] B0 CELE R Dasf 1 TR ENIETRRE) NS85 E T TAREratle



GRANT SAMUEL

Evaluathon ol the Preposed Disposal

%1 Opinion

G wrd Sieryaart B concfudied 4k the fer f thei A d D | mee dair sl resnnalsle
A pardiaghy, thit Prisorisl Dhafuridl w bt Bk Bberend ol Sout bl dhosptapdiard, bh e SHpnce o 3
Auperiae progoial.

5.2 Approsch to Evaluation

The Fropota DApos ok, o Ll of 5 0f SOuThETS (v aTag inDp ects i th Myrriniem Busest 10
slod. Walo lor Harie et wil be crylafried ir Sous LD iansalior will i no oriee s

ity i Th QNISY other TRan miheT dinstly Throsgh the Aloag stk ditritasted by Southi? or dinertly
B By MDD VISCH 1A Dy SuTRL

Soeth 1 tharehokiery will conviinue in hoid on b Sl iswsimaesl o Southlld, shich sl retsn the bl of
15 Do Fp Ly Dasbbalis 1 b B S bkl st Bas) meth the ik ot Blgrvaigin Buibeiss, il
b i rrarch imaler ared benn drarrud e g g thad sl e e papesed St aie bt fe g movemends in
Sty SeTa T [, e hofETHENS arad CTeHLTTes Tend THRA] R o dacaded Baea beben ap 3 i kg
Do b et ibriende of L Peppbaes Dparal

Arprdingsy, Granl hem el s eval T4 P oy

T ihEeT g T O Fair) D Pkl Diiedael of Takt Bry ooemagaring The £51amae unsderiasg
wabar tangr of the Blarmeresm Buireri walh Lhe comuderaton 1o e pee by Aoy, and

sy whether the Propoued Diponal fressonale by comiidering the following lacion:

s wnpact of e Fropomed Dinposal for ihisvkolden i relison B B srisied bakrens (e
e pidiaian, [ bkt cpooriurs b ard sy dsaled

o DT BOERLagEs sl i S [BChadeng Fril Bl DOIL] T SO0TALD harehoiien, o
ApOTRE The Prapernd apossl

3 Rationale for the Fropoved Diiposal

Fraregic (aarear

Ther Frispoied Dipausl s & oafmuns o Ssuhlls decede long VinMegy 10 Irasslanm ard o The

qualiby of i =, aree woald

T PeeUriee B AR 1S (TS 10 w{rHrEas it Meetah e

& rwilin o thift Y o hegher muargis Bunne Shat tisuid o%er Beties nelure an meriSment meticy:

i oarmplaalty by wating sel all e rlirsgny snd wnakurg cpsratont |Le ne
“WAIr PR ST

& fetwi i porilobo &n [T ohe menisg jutidctions m Aaribiaka, Chie i The U5 and

gk SLAS belSon in cagital [exiuding Moo 1orig sl condingend nonaidiersion] That con e sbocabed
Uirwe it gl iDaivuryg priseafed] ol opmsr Fosagd 10t [ yev1s o Cingeed Joadl fufel.

South 1T wai ibeblafed in 3504 sa o Seprelied miung grovp sith sxbees cpetating iie spresd sroun
et Fat it R R S Pt DOPR R, OF i WhaTaiiaat D09) it ar . Medior anad Of%ty bud
matahi) T dermerpiy fnom BHE win wedihy s in & or slep sirglication prooen bes B 1o eot 8
" e T Sl fwhach, cogathar, Become they reeee BoutR R Eroum| g dodus oo i oone Lige wiale,
PgheT SaTEs HSEL F SreheiTed oereriditie [mielh wirte reLEved i et of BHEFL




GRANT SAMUEL

The compheaiy of the daerfied mirig group had ome thalenges lor Sogth 12

B e e i OF LT T ST ] e e B T e ol e e b Sk [ oediey
g open cuf v Lndergrourd mising, different Sty hapaith ard afety
L T T A

#  lhe prograchs sparsd ol anisrly ioguerrd iddtonal e aagrmen | cerrughl e luneSonal wippor®
wingture; snd

o i henet maarvier DF B0 (F 16 OEETEnRD SHEL WPk AR g 1AER Il AT AR ] T
nd revsunir

T vy g, HhEE mal r gl "Thei” That hadd the diverse groa of maety together,

in Degerriser 3017, Soauthi) eala dld e rile i 0 guriod & 00 Bl ey T Tosbuied A poerioles o
ey iy Fepobere to Fuprelermed comeoddion [ copear sned ] thal were upaiiesm bane meisl
PParicrg SALEDE e et 1D Finar Woiedhd BErT LIl TUr sl Tadwaradt IToem the enevgy [TEs0an

diree Thim, Southid his Cavied o0l & bt of adqueiitiosn dod dinibrmensti el jistoaly redhipnd il
porflolo. Tha scguniicns of the liermona pogec] incleting e Taplor pirc-lesd-vileer Sepond [HILI] snd 1
A5 PIERELN b5 e S Gana COBgET irater | JO0 D] ML e CoraeriTines T its burie Serals a1
wha graritwd A iberev strow. o ot of ofber commcddin, ¥ it gical cond,
FahEl divd muApEELE By I Filduary D000 The Bioks {1 aienieas 1ha i B gl Bl it the
drwrlcprers of e Taylor depinE, 1he fnt devrioprent of the Herrow grogest The speraal
PEpSELE] & L Pl BASE Lk AL roatinestd] SUTRES nechupeng oF i el toaaarh 4.
pafird el Barke SeLal dnbih. 0 Oinabed 05, e CED inleraiend. “wi fereain forunid 0F grinaetg Su
Bewr midah proderiion, snd faday, e dinecting [00% of cur copfal sependifuse 2 frarmsion meiah ™,

Thee il Mg il Ehe P v b Thapt ST H (085t ing. T talude ol the Blusreremin Buieatis A ens from
B Alurrendurm Buiinariy would B9 the ot sgrificant slep-charge s B dicade-lang S amformation of
Tamth 31§ poertfiofig. B wspibe B by e o Banitt et SAmman] Do B ikt Iy Cha g oaan e dane A
dap brgnell, iharra iy Dbl e fapers 4 0 Sl B R ToumER S alrilhgy. N oA el seiedid ds b i
ingredeans bor thl CLan Sn Ty SRR (5 . ST trdicstion, wtane for ropger). Hosswer, the
dlgrrisigrm Baibsess, whith i @ cisere 38 i By Adushd] domfriliea afeialban, R iy diferesn
dpmamicy bom an upiream looussd mising busnen (o eseer mangin, dfgrent moried sl iechnecal
Cgaleiaty, e R

Plorocey, it turil Trivedi i recer yrics e weighed dirwn Lhie lenger term outiook bor shurming asd
alusrerdum asett Tor paample

® e g Peandial cosnt oF eCureg Uhe ReEHy £ Sugily 10 m B0 usiness peeer.
toath1d has had eeperiense of lhrie nwes with Madsl Murminaum nd is sleidy prodctesly Labing
S D RO A il Pk Wil h Hilkhe Blwitaff® |£ 8 £arly ifdhaliny mgagemenr) The dhesar
wmaiier wan dse® o cacealty ol such rinhs s®en A sas placed under Coe ard merderanoe in 20030
The Pargndul COATE OF Lt uring Sedittpede berty O Sy Wby S8 S EeCted 1o com inue riing with
Uit psligl ol Ciarien Dirily e rlabed (of prrsnalion Lt

4 hasgfriened rvionmanial sod reulatony obSgaitiom, sfich haw sha made & ouch more difiogh b
st el vtk . 0 g Lo (e lanns, b W ne gt pla, e et fO0ES
rewited im avieree delmyn s ot . ] by Bowth 13 ol Wordey
Abgmang ot well it H*ﬂnum“m Fgaisgaes, dhaaiae gind P g Do
e i ugrilein debd lbe overbing il Ruer Snfy Brerded ugraieds b= seeend weir (albeE thewe e
Bawesd on srcorsnnng st es|; and

= peror Dapas b, Lasaill 17 Cerede FLFL



GRANT SAMUEL

= thelach ol & obevent mrermen Hheus bor the shumenium saber chain. Although shomias marken
vt s prped ferandal bus i S Gib0E 1104 o i ier] it TR KeRgs Les 5 uliisgh fie huste i nif
part chonsdied by Ther mrviicipated wise of mow vwpply snd capacity That will Moy matie it nscreaungly
Pl g 0 il e gl Lalel Ouperatamss 0 e ol Fekd Pl oy deiarul il e i peeey
for slurrirdum aaoty in thae rssar Sevm bul Bene s increasing body of eedenon bo ugpme tha?
peTaling costs mill qoatinas i riss Aoy UvaTers with Lege carbon Iatpeae e g carbon s,
CRART arel i o pulaedr erur bive alepady bl 2 medrngiul i) o Irieustion vabsar
s e Ca s TR et reornd wale of Mumanam Dunhigss in 736

mﬁmmmmmmmmmm
Lo and Lous il mun open to
mmummmmmmmmm

i other Bl

Othaer Rraweai to Divew

AL (e S T TP R ittt Pt PR e Pt et i g el Pl O et Lt F T
Alarrisiars Buirwk. 0 pid Boukie, Lot e win it @ G rcogaftess e, wihke D Abarnénaern Buri i woni il
% prafeable earevprive, o laced 3 number of derdamennal Auses thal wens nat pragghrlereand o eesbee
ifahadeng

@ lagl of wale snd dremulicaton. Whils the Aumenscm Buysess A 8 wisisriol e is i oan
i, b 18 B emialid i nicer et ERITEM, b ot Dol luivefdu ifal dhuiferd Datiea | tha 1hs
mror wer£aly ndngrabed sfmunam progducen:

g L g i sy e ) iy MR
WL
ol A L
g 4 T o e L B L1 ik ERF tHE
v T L1 1248 =11 s
BT P Pl g [ iyl L) % 51 il

R TR AL S
Pt v b 1 1 ¥
iy ol by lngerard | 1 ] 1 (]
R T ] S S i ] ] L]
i priabard P L] R ] & (5]
Adeagrmnp prngh s ek TR Wb i L1 sl L |
e Lo e

& e ey oefendinem ld#““wwmﬁwﬂ
thai is prediomiananthy furbed by onak feed powes . Tamdarty, bordey g
P inaft fotd bbb - Pl ovuiss. B ol Ui it it illy Hnﬂm
proderen ch os Alcns, B Taris s Hgryk Wydre slresty derer @ rajonty of B poser wpply
Frops “eEnT O FEveanbE WD aieasly Thebte bt A Dliwaead Ladatadie Aot Saathi 1T 10 BODeate
Hhr rarnion s, in ary reend, Lo ol S olubiom e keely 10 b ouluse fuoosirel. The
e e (0l g O 1 b (e Lk B end] ay DROD e SRR Bl B et (en TR
wrRingh cipuscity o Hatial et

@ Emiled oplicm swilabls b prow. Fsh of the sty beld by the Aluminium Besnee sre mafune
btk Than hurdt Do Dperanonal 1o rveral decadier., Orher shan (he reie ol the Aleras sneher
o= e I o ] el b il Absrrismigr in H022, there hive bren ra msgor
EFTRTh ST SO0 0 30 oF ThtE S35ELE [0The Than e Bmiene cieng maatives wheoh are

o R e [eaad e s



GRANT SAMUEL

rrapep by igrerravial to cursend pelpat) e, thens i ne el sbelihy 1o s sl gros The
Ieatelar i borppind £ue ienl vl

“ ] ta Wiy, The eelirery snd smetien ol e Alsrmsksrs Buvines s i
g aiens v ol been Dperataal 108 sewer sl dRade W, h mairy Dol huree Been el on
legacy procriing Technskogy et cam a1l be viable i The read Serrm bud will Bedome ncnnanisghy
ol 0 Peiviaes Lo Bkl bbbl M RS e | e 1Tl TR BOiGle murepy mill s, an
sorrer il FROE ifer fatag EEVRERaLal DRl IR0 Cin sl fily LR et 1 WO Ly Alurreral
sckticen, i Alermisiem Buningss will sha need (o deal with the t riaam
il ihiigie Dyl hikeok Dol athy B0 il Tor' dromarsd D00 o Sonsth B 1 100H P pnr'ri, iesdl

& o capadity B it o ssew Sechiology, Uakbe aifer Akos ind R Tinko [Both of wiich fidmed
S R D DT el the Fi NS neghonoliogy Toe carkgn Tk alemisdar prairinglor Horik:
Hiydden ik ik S sl ray L el il el g Hedlnn, et CIRCAL), Ui Alarsasansmm
Destiarap Ly RO 271 PPl sy PP sl STt AL (D EveryTing in MIED) OF IreIraan 10 SV
Enhilieg wesiriag o Didisang BroDEtes 2l Beghmbagy (Bl R34 Ao & Semined Snestol a3 00 O
W]

Bede gyl progreis oo aop ol thepip Fronny sl neguend Gelml Sviad Capetal iPa i) ey Siad, i TUE
TR Hil i Aok Erinely within it conlnod fe.g. 0o 10 “diin ™ ey wophy, Seplitaon of prefiried
ol Guaahts | Duvmiarah dor capnsl ol Woely coems ng anerflat with thet @rosep 8 brodader fapetsl alod S
B P, B SeCud by haiug b feerid wberi DAPeT ey imlh SPSDFT Ul B Cogie el e [ g

Pt rraa progs arsd Terra Goe s sxpunion] desuanded igrifcant cagrtal. e thin conbed, sulting the
dbarmania e Baritit 3 A Gne b g wlar drinak] REpokat Thed Pkl 106 divy DIFRGA DeViSE OF Tad- 8
Thr ibaten quo m @ pauebie sbermetve. The A Buna - o b Pen i 8 mahoer
Eracta e, (Pt LR, WA TR QICRP N TR o) AR Flonit 30 1THE DORET Male' B PIOH LR T TRTH
ofpaiTufilics o bune saeteh. Hiwaa, rwi L spioac® Rk # dosple dtr it et dibpran.
Buman il s g rarmber ol BErmingy hagdwindy Bl e #u pc e 0 BRCITS Isrmaagly prevng it
ot T Pl D hr gaaple

@t Ruluee sartingy capstity o8 Worbey Aburisd i Bty [0 e tlrsesd by B cosbmusd depictn ol
preenaione ore arad vl o (oal 10 fas-taed poewer. K SIZ0-S0 0 Cap orTeTetTaDy 00 L
Pt changes (6.4, IrBsetion |0 frini oép sl ulil Aew i bred SEUEREnE] miy BhE b
resquard, b priker rawe thee sued 0 e oeaeTecy el Bty s e v St e anad

o i e 00 Pl Lakat bt 10 oo 16 rediable s athondable gieer Lapole fod Mlule Mlamsisaen i
By b wrighs oh & sty B optrate well beyporad 11, Fre theer sl of S imartimen® Lisk B
Pl T Ratoiabie @rary BiF0e Sonth AIVRDS A daurteng. Db 8 T 100RE welid st
wgreficant i of cepitel. e drutn i dfferrnd brerh of poermenient nd grmeils cagdis wil
kliwhy bop regured, Wichile Saowth 13 5 curenly srpaged i doguncasse seth Frbom, csans v on
it e Thid & b byt Cin b reafd 9 erethy o | aed thine 10 frrfefr dbedt
Fevm ywmn badou g thee coimend sgresmant enprnl

Timing ¢ Yale
Thee maut logec sl guertion i “whey now ™.

That Frospariiod Cuapursl wiad difat;iod semihis  (efnpd 0F i el di] chearuSieh ifi 1hef Sladmardyin ani
e rrarkets. Tha near term outissl & reed, with 1pat grioet lor-

*  ahormiregrn irakng of relatheely robre] e (alel negiacing soima off the pera. seen suler in e
i | e e T by Thet etk Bkl Pt Cius el B o o] B4 b Lo i 4w Wi Ly
[sperosrranely S0 of globsl production] b be curteied or of e resiricied; sad




GRANT SAMUEL

® shoming gt mech mone e bevets, Tellecting the venples Capueity i the marke] olloweng the
Tl ol R ety CBEBETY TR i B COMpRusied baather by e uhdsderled dadglon of
wmplting Dperatn i T Middie § st |ahich s wippersusd demand].

A [Pales B0 eapepOled 10 "Sesabis T 0 TR Rveg v, T PR HL TN Thek dhaivdsaie ks i
hrdirealy Boen ponersrty stdabie and Ra bees srone 10 eny wide FusSaatiom n impense S
mrarverramts i pply S demand Dwer B LI T vesr, aluiminem proes have raded from. o) low 5t
ST N0 i g i e SEBON. The shuming marhel o ol Sreraies 0 IRESE PAERLAEL Btk (0
iy ey ciin gven b mocr sccoriusted paen the msch wmalles market for brind party prodisil

0 ) Seveaed’s vk, 8 A 0Tl 10 [eliER whal e B H o Gpae Dema |0 4 Dhe Mbyiratess Banene g
wobely in e corlend of sfore Ihe urderng vorrmedilan e badng bndbe H, praey
0 RT3 PRl RO 3 iRsgh AT DR ATel tirnd SR markes can st (s dplensiy) withost g h
Aslin Gewrn Ui e of Rove renpdied B eopaule @ Waa Tae bai Tl bege of barisnn, dochmg cplandd
ket dimeng i 8 "looi s emasd”, Blisrnaties i W sl g pErE 1o

v 10 abyrming pailoe dlurrisdurn pres Los g ordile soiee of Ty “aahor bebige”  w afy wel. e e
robranni {ncton incoraideiag B Hming of the ale we South 1 motivatiom for o ke s el o Bupr
b

Adeti e iruiibly i b positionnd atquiner of e dluminaen Busnea febich & “losg” sheminal. A
i oF Ther Las geat v ally i pgraned dhumandem peodenar o the morld and bt T techng i Fupeeriiue
dtl st oes a4 weed i pRoba Dol (e g PRt sl frlrlnal R D S e @R Of arke
ity Wil D arw 0 nomber of ir W i ba b B Mururiar
Basiinetd (oh ahspdit OF o s ], thd Aesbre b Tha Padies bl Chod 230Tel @Tidal o] Shaied Debrating HaARracy
an Alkca. Uship ciher potental bedden, Koo n unguely posioned as & rutursl sgarrr of the
dlbpivaraaim il al o

# ity pwrr Ed oot bl e sneg st aloes snd dumes relneney n Westen Al thit
wr ko B WWorey Mlumens srd haw o viary S nd

®  Hake garpdieg e venrlure parre R the dlamar refresrg Din wharh o peaed SN arel Alosmar
et fin mhich A owr the remaming B

The ponernial ynergiey fram Alsaa's propoed soguestson of the Rlemrinkm Buuness are dgeifcans. Akoa
ik afwatnsan e Uhil L lerrablibd 3 pfnnt furd, will Create o 500 rrulinsh i i iosal haFy. Tha
opporiunity B opfimie the Witem Aurirslisn s base b Seen highbghbed by Alcoa’s CEOn v
CaEY 3y thie e viluabele OF theb e DpeieTunetees,  Thae 3004 0 thbi WyPRErgeis H wPeiet 00 AOGE Bl A
ertbent presdurer bun wirlapping ooeritng foslpend & e L comenediing sithen Lhe daee mgion.

Arsnssans HTanE of Thir Frofanisd Csupel vt o culmnasdn of ceer 1R miorzha of commemacsd
dritaiabarn, Fpotiatian dnd dur digemor. Inse BIOE Sowrh ]l win sretialy sparasdhed by Kicss n
PP B0 & R Pl S araect e Srd LSEE the, Dorakherabie sork and reoerce haee been eected by
Tobetfe [ Lot 10 Enp Pt S0 Gl s ade] o Spmeviie Ml Cay e widinised by Thet Dosvdsruatans of phe
portiokon. Wheld Touthll fisa troag Snmcsl potion ind not cnder sy previung B devinil B
Abgrrdni e farniny, e prisabng P paeegreTesar falvah b e Alioa s shaed e s o
vintadl il i parlieel rnanliha] Ay b Eyeriad b windons ol Gpparludity b SErot tere B i Drasasiten.

GEwrn e wniatile murbel Backdrop of sumiresm e 3 $hER i markeq sestimani (an havy o mateeal
T O A0 it T b dieriien ol Uhes goe. A5 ilatliated iy W B0 thi e Bied
prrformance, sommodiy meror] meverremis can bave & profound impect on i raeding e A deal may
A e b 10 B TR e O 1T E by B Rl BE1RE i doferenr manier] svenaremenr  kvoe dengly
FRpre (e e g (b ot lue iy e e serdow Spae T R




GRANT SAMUEL

54  Evaluation of the Fairmess of the Propeded Disgosal

Walustion al the Aumisium Busksaty

G arg Baimdar o Fuimatid the Gl unde lirg apled ol the Muimaeream Bl 10 b o the rangs 54 5 -
5048 madlan. Tt vilus b B aggregate vilus of Lhe usditnag sibee of B5e e tubl et of [he
Alarrariam fuliitst.

Thet- st 0ol 1hoe Abarvafag v Barissiis o Swbpe 10 Cfraierale wair Ly

4 the ke dhaidry hin ardenpens ugrdfcint deiuplon sver The Lid 1218 montha, which hin
beren burthar puacerhaied by the pesri of e qosfict on the RMladsle Pt The dedocacon i priges bor
kTt Bl iburTaReeih Baent il 10 “Aormalie” dfd Ihet f A0 OElBEly 84 4D b DRt wrill
L

T I G O e, g Tt Pl O et O That ifnlinesibadd Bttt of KN AaTalonai Buidatalis B 800
n DaEth Wodley Alerraro aral BN 0] bede] immrassitiy) aie wndengin b mapad e e g beieon
il H e e L0 S Thet BOule At S DT e et . Pt ] B AEOPSE e A el
n thel Alamgr neng sl debeenesd it g boll wpad of ponities TRITOW i BV 26 snd i bt e
R I RTeplnE CHASIY 4in08 S Urranes oo apeeataaes i MOTT . s
4 I bl disrtn o e Aderrasess Buriine o doh Lete b Soiber of Dhalengis Tl el corrily e
e kerggrwity of theear cperafing lery. Wihile Southl] continue 10 imrit in iendding and dewsloping
FiTa e 1D ST vabet, e Hof e SRR PR Theie £ 01 el dusiCevnl [Pl vl &
welling snd krorwiedgpe sbls Busper necrviandy Be pregannd 30 gy o "hull vk ® for these ke srienuom
i et 3 W kL]

O s, Bptes Stullighi- Baord o De0es], Current of phad] SR Elrneng prawede el sl o
8wy o v the ratere of orows chack

drrardagly, (e dem o fas wsderd 2 DOF snaby o valor the st st of the dbem s
i 10 digiure B dynarment ower lime. Gn the cine of YWordey Abamins, B 8P ootpeb wers
PR Barand 0 | e Bl proStsiman SOEsdrd. devebopeed i Dongaend) ien i th e reflecting e
Bt it udgerrensl of, D shdopeides) Lockent il iotoidnl, AR Tertwmc il snhoat i3 aiiumpliom v g
rabey, s capnel rous snd dioques and rehats ation rorn bor pach wemans wese
Fiwatgnl] bR el Bl e b ARAD A b 1 Sl F et Ednanielie [eindhal ot S0l wird, i [t
‘Trambetin Mdine wadi alio compiried by S8 Grierl Sirmust debrrmined bry ssemptoss in b the
e W AL Fule ol O G LD e[ ATl F | DSt DL, Ti Dk s
cosmumpdify prni, ssthurgd i snd dedoend nffe

I vy R, B st e recTganga that s ry variabie canaos be forerant seh s high Segees al
Comfadrine. The PPy milDimen b F £l ervecsy SEma e L0 b Siember of fra=sele L e eulirty {5armpr,
commoddy prices. & U0 chinge n slerming prives in holsbion would mpact EHT0A by srownd 555
ity |ared PR iy g g S0 il aeed @ S100ET RN i Shamina,re Drait i DLt weribel
i EETOA by stound $500: rralless fand W By mone thas S0 000 mellaae) Tl nelatiorly rviiied
It e changes s Sk R e Sl N0 TR wee s aily gt ranere oF 1he Drures mtae
lirrers H BOMS & Tevesur deiver B il gl The vilhss resge o el Bl 08 dery R doenie oF setof
TR AL

Thot- watuastnns ol B AvaTedunsm Boctifebin 0 Ondl o 501000 & ol e fepet

Avaprird Valie of the Conuldsraion
ibagery thue Proaporiedd Do, Soanthi wdil i
@ pash condadedlion of $5 1 billon;



GRANT SAMUEL

® ety conpigeration of sroend |7 milion thares [0 8 headlne valon of §1.0 bion baurd o the 10-
dip VIVAP Dpiagh 1o 16 Jehd D06 of 558 79 péd ihaie),

#®  cordrygend comderstion of mp 1o 750 miflon frod b paysbis over fosr pren; snd

o A o DTty 5 TR0 el an reet chedt by Ainpa fas g 1] Blanch W36
AL epitery e 11 1 noquans Bt the 1 v B Cimder alien 1o be ieined

# W the P d D sl

= b e vhe saler thueeholden see seresving 10day reEer than o1 th imes of SracuncEmet (o sry
bty Linted Wia. @3 et L b e diev Il Clmisdir Blasl badl

% oo oty eaemsi” b in the case of S orig Tow et of
FRLETE B TR P [ D T BT DO 8 O SRS (D1 T [ VR TR
thurt B0 ket price i ret delieled or Lokl |

The Srceiyiin & ding b 1o dirslel 2 "rath pgekaieni ™ vaber of the Propesd Degoa sl Jommklieratan
Fliryieg il 10 TP deaguei g rraile Gl Saevese] b aTlibeaed § valet rasge dai

@ Hw ofig Conieder alion oomparseet of §TES-305 milloe, wtsth b besed on in ribmated vides rangs
Fow Ak shanet oF 545 005500 refecring ceoent madeng (wa® s thane prie o1 30 Mg )REof
irtund S0 7 Lireatdn Hhe maddie of Lhe rasged

@ the contingen coasderstion componeet of § 150- 150 million, which Esben o soooend e NPV
LT, i W iDL ETTREALS St ints PSRELED [ SOETustur i watl i an lireanin
for e ariinic option wshse Sul SoufId b pur W in b upnide of Ehe
ki B sy, Tht 3uiesied ydioe rege o 30 3 dengint of mode than 500 1o the masmiss
comiderartion (il e vaksr; snd

= e conl of e Timse v of armisnd 5100 ek, stuch naok SIS TN The enended Temriahie
Eertunre i whee Crpi Lt (e 51 Wi DTG il re0bl ol e prosinids | dniosing Cismgbel e
oo 3 e AT

Arcandigy, the valiss of Thes Coevieder arian orader |he Peopaarsl Diapdrsd i 5, TRA-5 O el T
dnriarsan ol e v o D Covaider el o o6l ot i i @ of thed feperl.

The rpalnsble vl of the comudesgiion will Buctiune with movmenby in b Aloos vharg price snal peeh
eyt 5 Lhe AlOd e @08 b ar wel i Vel T BRSNS oF ahaRRites gl gkl g e
by o e ot four ywan relaires o B payrrerd Saesi onder e coningend comudaraine),
Th aimed] e nia el sy Saatin bl sy slamanely bef presner of bes thas the renge of yadials sisetiad by
Gr el Laravard of T4 1045 IR medloe

AAwtyhih B CaAEleriidh

e el ol e Progoied Ohpesslm nel irsghfiorssrd. The wluatos of S Mo Basrsoia
i i kgl o G Bt i nof raorLuariy 8 Lt el o it cen b dady rellacting
et B PR pRCE o e Al [whhih £ resThy 10 v | el doother leimen. W o nel bk
wiabie 5L 2 ol & typical al roamp Thee wery wade Morjuataon n the Acaa sinck price
Fighighe the Lkt of thir Aowes Dent i o0k hadwg well gwir 580 & carty use F0DG. wp ey
Erpbold From Beis thas 530 poid o prai sarker]. The ibemp up bn ko price wid Langely b groguct of the
AR PR i pharmin i RO S e e

1 Tk fedent, Lhede aie Taed viu 1 be sl with. Wiken B Proseried Duipeal win insdnaided
§ By 200 [Aunirabisn B, P baoiing wakee foi

o [P e oot (0d 510 Dellaien) el D i 3 Pt daliene A0 SR pesce o F5E 0 [raioulatied
o i 10-day YWAP prior to the insoercimseal). Howrwr, the Sicos 1Soch price hasd been in deciine




GRANT SAMUEL

FE Dl d TR Sapal W anedes i g, o B0 e JO0 [1hey Luek sndivi e bsd price e Ha the
R b AL e R, P Puid BE By LaBen 10 557 LY wivch argbed i Aethrla i The wivg
b by cwer 1 0 malion [{alleng Rariferr on the dey InBowsng sraousormani oo and j47 &0, imphing
danpifegi S matlad PedusTaei | HAaie preles Purer PeCbted isa i 1rad gl aie bleky |0 Coeioinge 10
Irade steoas o wide range. 1L is recerl Bkma dhace price hat sne monk relrvang i suseviing B vl
ol rhef Coavg R wnder The Peogesars Degadal ard

[P o R C O e | OF e 10 STHD sdon] wirh prisadd o5 Pully naSodSE The vidie
wevalabile under the contingeni paymanie Curmesl aluming prices are well Bolos B frice Hhpsbolth.
il ol L Wl sy e b Ao Rl f e LS BNy L iSRSt o e
reear Serm. There i no gearssies that the bl amcunt con beoome papaible o South1d. For the
s Gl Saireatd b 8 SO00AE0 3 e wikee.

Th watun #ibid 18 The {omsioy e ufelei The Progerisd Doapinsl (Smgared o Gril bty
Eitimale of The full underiyng valus rengs of Bhe Muminiom Bakre i liininned in the char Seloer

AL BUREIRL — CEAAPARTLON {8 WAL EANSE

e e oF B
e B By

BT e 2
et

ey e of Py el e I

e Al P ey e g
e e e S P
P e e

[ P Lk L s L I Lo [
o e e 7 e

I rwabaating The Dibtvaris of the Propoted Dol & febd b be retogried St The Batios of th b
rarge bor ihe Alorinisrs Buyines fop. S 5 H mdlan| repreends the relevani dueahaold for Palamers.
ity |died partdality bor 4 Cdol oiTir] Thi wikse G D OOasea 0N miukd ordy ddnd b be s the
bBottorr prd of e value range For 28 trenuection 1o be ~lar™

Althosgh (he Peopobed Desponal i prircipally & rauh ofer (8 cauh oonpgeration phas Jeuasmgtion of ret
Boaromrrgil, T il (oot el ol b dse gl poede degbis B vdive |iriurd 300, il Ll P gl
daal conuderstan ol §5 6 baon] snd Geant Samuel s asumumens of the vl of The rorideraton v baned
ot @ Fange fF 10 gk abaes Tow Abioud Shaned: B @ darde o bt P e ORDPEEAL Dif st S
Faibmeewy in tharus Srgumibanory woukd srgeine [ minimom| o mssringful degres ol cesrap with The valee
v Ipa (b Aloms e re Pasievesd (F They wabod O PRa oRnakir i W emdivh That b v o ERe s
rarge for Lhe Alerimars S B ean be seen = S cfard (he avuriied vaiur of The comsder gt
Eally wayhin pha wabantion rangs s phip Bask thet Progactad Chuponal i faar,

At [Foe e ] 10w h SRRl H e ey S5 erereg 3 dlusse of The fyveprgees e ad abie 10 Bioia =
nok e aighih s rece the ol the gairat o

wialind rang s ol o AlLaTardiam Bilifa thee Rl PITsiie e [0 bt ShHITINS 34 bath 308 JRLesed 3 0
rarge. Woreower, B watur of the consaderation n. My fo change daly and, may Sutbuale scoa o vy
wrihe AR er e thet wndatiigy o hee g EhanE D OVeR J0RDROAER & D COSTRRATE the medinaents odl e
it v (50, BT rrdlea) el than iwisciand vl of D Covtaided itioh [ 54 800 8 oL wieth fugpeit




GRANT SAMUEL

gl appeoaimately §L0R mikon o sy wales (or s 7% of total pyves pe sy prabed By Alaa|
PRl Ay b o D 17 AP LRl et The it v ld B Paglee i 10 Thet il a5 Migsd thive
price of moey Bhan §50 o reslned |or comtingens conkderaiios in qecrv of 5300 millon i ealned].

tirtl iy of Consideration Vales

An diured in Wnon B, Akoa"L ol prics  paertcilay soltile  Morecser, o]l durnsipiery
Ber e et faldl puiuind (i Eaginne D0 pROlen sl Sadeerrer ol o Thas W00 U000k pra i ot et

@ the ihaeed e dadtbubed 10 South il thensholdery and then wid by the indwidel shansboider. In
the correat, forth 11 plees 10 dasrbets s bead hofl she thases o completesn |rarl enperied 10 ocis
ws il JHYET] divl iy flriingoaitly dilleel e Sodional thaii ih ot Giasve; o

@ Hwihaees sne i by Southl of Lher P -t

A & et of the e ervasly hagh soianding o Abioia ek, relataerhy Mg TrH g DRy kil arad Dl i
rrirvtion of Ao alih by SR 12 bewesd complelon, @ n oule conceyvaliie This The 5Bl 1ealned
i off Thep ety Conie et will uinee gy s, of b ege phan, STEE- DS mellaon far even JERD-

L O30 sl arsiote i Wit e U4 Alida ki e giiird of, sdy, SO0

i mportan foe Sauth 13 shaivhslder S0 erdemlind Bat

= pven i B neleried walew range for Akna ihanes B 54060, the Proposed Disponal i1l Fasr, The
peadrtl a1 ke B Eg Py d Diparit rund e o ) gy e B prae ol arpnd SH1 o9 b

@ the Akoa vgck price der collags, i n ikely 6 be Becamnn of wery wieak; pricrs in the alumena snd
e LI ) 035, [FeEr B SO MRl 10 e SIS DLl et 108 The bdeng
vl of oo Bummnarm Buinana; snd

@ the whoerhoite SHeating 10 3900 ovw the Propoand Déupaued iy plenned o b Fadd i med-Oenobeps 2004,
e e s Thes (R ey L) 6 p T TR [ i b5 T e o e Lhes

Eirg ra. Yhar g o profr- il they casi chiein vt snd
mﬂummHHMnﬂmwﬂ“mnhmﬂum
Fmpdefiong 4o tha Karmnaum 1, s  {here will b o period of up B

P VTV by AL VT R Ty well D " akareg 10 |1 righE” 1 eLeI0e N TR RA003 LG pE0E.

T o i At U I D MG Shie Bl thiin Cidlnrit, oL s Bhedy 10 il @ divins dewriduif in
shurinium marrts wiach, n s, woukd sho haee magos implcations for (he vebee of the Mumingm
Buaviid and driaenokiers pie e ecl ed bry the Lnge cath elgmess) on e Peppeitarl Desari sl Dovrisleyapass
e sppacaimately 5175 Bilkon st of 4. 75 bdkon|.

e Yalue Comatiibelines

Thar Frogoned Diposl iy sriocks sddronsl veler dor Soutt X)) sbovw srad berpond B corsderation o be
paed bry Ao Thete sokivimnnal besradity isciage

W e il g ol mbraurrately 5105 e aviociated meth b wmpideation nd

impleregrmistion of 4 leaner spseating than of tha Propond Degponal. Theee
siwagl ruimed IR mmmm 1 T i Bt [ 6 Bfprasmilely
80 millezn pret s, s of which will be v oAb bravirsrial. , then

DR [hFaryg b SRty oF |k B era i ety il el 5 4l ihA Enbiwlien
i e bersicbar frinilfios mation peogriassme.

Vahile et of th wadarTTson GIogramimss may Be been schamulle i e sbarrde of tha

e (o the Abgsanass Buendi, he Propired Dnigr prosi @ Calalyil 1or pperating =odel relsim
and wider organuonal change.



GRANT SAMUEL

Gt fpmvead sy svimed 5 sobow range of srgund §10- D) o for Thas oo nawingy by taking
WL gLt L T sAdre s L DEAY s of B3 A5 sdnen et ol oe oM hplerentalsn (edth,

tming of impmaatanon. By B LR SHoTEREET D L0 arcd ToTL s i Bewond the
i) BT e gl

4 el marbrting maipn while the Alomisies Buiicr s = T Tocked boe ™. While Mool b
vt b the ganh Tirws o tha kol ssteit during thes e, St ] will comtinis b be
Fetai o The matheteg foraDon b, b & il elen e markeneg Tee Gere il fras Theie
sty farpesnd PR of enport naden). Rasarrisg a e ol 10 June 2007, the
Ao b it s Det oF Lin| b e vishuetd @ angwind 55550 mdban

Codirctrerty, Sharie sddilicnsl Brrelis roust n i bghes il saber of She Propaied Dapaus! 1o douth il ol
S5.06E-5 MAR mllon whach wis abare vhat o0 dved of that vabie range o the Algmirdern Biisege On this
it The Pringuried D6l o derdn e ably s

Walad Wprddit bead Domisled

Thers are prlenld sl e |aBed wis dowrnasbe robl nuael] thal coukd debeer g tions!
vl 10 Seauthl) sad o cheeebaiden:

@ i rhee reakiabd prnes e s thares. saiesds 355 [demmsaie below S405):

& i pordmgend coriddoration paid b abowr 5130 milios (o8 minemom of ST milkon]. Egualy, &
oo sl bed 35 Wosa 0 era sl

B g G AR O A Tha S005 millas phe reabandl

9%  Aeavonablerety

O vk

A e Proponed Dripaisl s Taw, @ 0 S reiscnstls R ilieing, Gein? Tl Belarers A i ssarbal for
ko haplce s ho nghiresanad the ke arglrataens of the Peoposed Dhapat spart boen wplus anad Hheesr
FEMBECnG aihals Lighei a5l Shiddeirahgr, st Iypstaly desit with is parl ol peasorairbiagsi

The % n gy e dier of tha Fha
TaretNAT b, Wik
& b eaSeg B merlah dooued produtes with a @ ramined unb oy o fome

P ST DL TOPDRT, Pangunewr s ping ubver et

B g B P o TR QR el |Pe M [ Ope] st sl Bnag g
trassdcrmationsl strp-change in fulure copper - souvalent production volume for B groug; snd

® gy B RO Do it mdrh evibgended Tiaibding 10 PeE o 05 paoae b papeis sl sl
Aol FelutRa

The ey schaartapes snd beeafity oy well o diadvnbapes and i of the Proposed Degonal [a A reliey
o Lomth 1) are dniriosdl darher bl

Adwarisger and Banefa

There g b Pl ol OTEr el Lk 350 bsba ITE Sb0i o sl ok P9 e bl b ],
ikuirphaiden i= Souih 13 ihould beredil From the following:

SAPLIFICATION OF THE PORTFCLD

The Pragdird Dipousl will i n Leadbil b that ik 3 by s 1Eey armdined
AT e T G B et oL A TR BLSEHS B TR DI PPty st RERT A B LRI (Tle




GRANT SAMUEL

sl thay Ureted Segten. In partdudar, Toegthil] will re: longer bawe sy £ap L]
BT S alii 1 d FEIRE ¢ SSeNing b The Lampienty thil Bisgs.

iy lroiser™ cibd Thay sk differerce in piratmgpa et

* i A agert ey wiech el g i 10 e ne welaidey, Eagateey pul el o 2l
il £ I e proer rmrm! i wEeTran

" upatreET-igroiad operiinny, which sre mone focusedi on the need (o “embroge sodbASy [Bath
e i R (BT DR (R PR A TR ERAHAE PRI S TR T
gtk optona bty avud fobr lavgr mpste ifrner Bl ¢

irther e of e Alarriniorn, BUimeaL Thar presi e wtd furhess o omphoaed by the beeadvh ol iy
Eroiridbeg pedth [t B Dousliei] ifed The Sy tpuletany o e lonl o afd
wiskpholdary fhat ranpd 10 e carplully monitored snd mansged Prolibsbasy su sho partoulary inpactsd
bry PPalpwiPrabvit o8 sk Mg @ha Mg ol dbofatats Sl Wdliiret, Caielil B30 EDrads Biins
B jpreasp baind b be bilinded bebwitn e meida of the domenam Busnr, b mhich sich of i st
e ey T30y th) wirnd dogetriead 00 regiatst MgraFaang Capanal st Pir B {0 TG SLENT L 10 LEasn
aperition [t done ary ‘mugod bty on further iy retesiiom o repamismy). The sgrefivent clousre ond
il et bl gateiens, 3 (AN ereLUOre itk raty of The dLiRtd dthed B0 ThEGE UL

iy WPela L. P i wvags Borirsirid C0snrem] b WA ol Mussagrveesl g iseh pial ideguinnd sl st sy
Giwen L pronpective epportenities thet sne betier sligned with L groug . long Beem “Baue rmaefaly™
sirsnegy sl lonus, Theps requirenmenrs oy svepber greater capnal shocacon rvage-oy = the Sature.

Ther it b rriviand SonthiD groess will Conlnue [0 hiree L 1aire denii ilind Bcsrd isd biseds
AT r (e bial with a nesewed Bogu on the cone iapstres b mietals operaning and
devekpe il i i portisla | et ubicy i ol ol hiet feih b aperating S0 Do
msting procev will sho be umghifesd o the Aureniem Baursro wall rof comgets with the remaisiag
Trasteruii iy e’ pPoi a0 of Thet Capanal Sona W] thadided in Daver i Froms greatiy cleiny ol speed o
derinae malong.

The jportinlia of the proug mawing fonses:d willl be more s o
2 futwie Laliieg biie Setih, juaih i DopRe dind B 18 Saitulai, Ciyape’ mill SRRl
= ravarly 4 of pen bereng FYDE wradehing nevire {ioepared 1o aneerad 1% in the shoeae of

e Proguarsl (haponal]
= oo N9 of pro forms PTG enderying IITDA jrompared 1o sroeend 5% asd
L T rsvabrrd reviren | A 1 ik 18

= prigreid drerlaprmesl progects sratd Letra Gords, Mersens asd Dinsisgion ot expected 1o bR
productson For T ieSuneg foup by et S ehde oormgbited {ibel schinang
heie beweh & @l yead gwiryl The bedssing pi Ope] Seient The Lol of e gioreth
EagDa T LR
b bty et e ol R R dsiart R R v Brerd sl B nirss o 15 peaes (with
PR L o Sgrrher ki FooErTesl, and

* b U g e Thet dbgreimions Buiesicl han Pl oo ally hodl oy ERITTUL st e
oittar cormmcdities with o copper aad fec. The divntsent of the Adsrsinige Bonines & rxpecied to
beplatar thee groia™s FP}h Unaeriprg [IITOUR mgrger, bgem angsnd’ 118 oo onser P with Tumbas rogim
fir uptete preen T werpsdeibion of The oper s rodel.

T o S e | gen Brae, brprt I 0y o g | iy HIE
Tl gy P el S U i B 1L Eagas FLAL




GRANT SAMUEL

ROBUST BALARCE SHEET

Tha Fropowrd Dispousl would vgesfer sty drpngthes toutf )y bl dad® potition. On comgistion, i
warimahd

B peovile ciih pomblerEtos ol 11,0 b,
= relpsne Southl fror secund ST mEcn in et detn fisckefng The Lhare el by WIRMY; aned

o el 38 B R ek T BT 1 TR EeTRAE B OB RETE I SR B g 0 T e
o osth 13 ihatnhakde.

Sasth ]} kan sl indcaied that 5 patertis ue of prooesd. workd B 5o felly repey §700 mallkon of uniar
RS ADEEL wiR DRt o [P P et Dnbriel Togeties walh Lhe [ araber & aet gell 83
0 1 el SR 0 R DB Moo Al il G5 (39 Fadepid O Dirhal D8 . by a0 OniEE
rrmbrrarrin

Tha eemuirader ol Tt rah prod ey weewkd Bodwner what srvady s a relissyly comersatnae halangs e
pestn . Collilnerly, T Lnh proceeds Bem e Propsted Depinial would moiedes M g i’ L fe Lith
posbion by sround § 100 bl (e The e ol ginh comuderation snd net borowingn susmed by Kicoos]
Tistad drvaeiodule bipaiiny wainadil bt Even baghus oae s netasned bodieg oo Abooa sharss fabach soe
bt bo ary mEaTear Bolding perad | e Saben o Sobowrl. PonnoseT, The Proposed Duagcral meuld
el Somah] fegee 3 gobnraennied progat e oF s Clode e e reabelnan ol Jageardd 35 |
bdliisn an it B0 bl MO0

Tha spkrest balsnse wbesrt position prowidies the group with optacnabiy in relaiion b futere capsal
AT [ul, e RSy BOweleh o werhy Cheater Funidleg Conl ety i S by EroneTi i duilL
narmrhy Hae:

* ihewrlopstet of thie Tayhor iag Sed-sdhaes degaasin. the Sl ol by D05 06 S Sfwdinied urder The
Fer=wma prope L danl Sver 2 BB m capslal cnperedilur p S B e el Lrroug® o i IR, and

#®  pomibrection of & fowrth pinding line of Skerms Gords Jarognd $100 mion For ity shane of the capital
et D P T g PG

Arvy vidable Lrih B enteis of Hhrie apdtal towt milimite provide & sgraleand baller lor polerbal et
CRE- T, BplaaN b8 PImp-EE oF oot crdsneren v sed tnsholder refumL Congtnaction sns
dewr b (0t bk Ficed dafrelalan fingey preivanh 9 A0S piaid. The SeiL G Dosn
wuiimain o deesiopng the Toylor Sepoa o seound 50 highar than ihe smatey n g issukliy iudy
prushiErieted furil Toad iy earieit . That 4 diryd Lo b P et a0 8 e Targo® dheparsi wll abiis revpie:
Erver rad workiryg Capital, with Full cutpof rot eepecied walill il el B thisd wiar of opsersbioni in 2011

Al raiaghi ath igesady' s gres SR boew plared Boasm L] s barsiman radhe o1 echl rang orelid Ievid e
demrrgr bl Lobowing 1he irnpusverren] al the Biodoied [ g, e primaiy ¢ i, Tlgped by Both rfng
aprrcEry weer princpaly i el o G iy reduced Wk sred deveruication ey Thas iy virong balecor
] et [ispth o s i b raradeBged wire i edd AT B The Dyl

UKLDLES FRARKING CRIDATS

Fuolbipwang cirmsbitam of The Froporied Dipodal, Southl) will dutrbate o1 et bai of the dioss shanei
rerward BL LY COMESEEnOn (5 o 11 therpiolder an it doems of 0 - pens dully hanked soecad
dbraderal Buriedl o thet eymevaned wibeet s Abiog pegees of BA5 D0 55000, Thet avqud retiem 10 thatehasicen &
sppronimalihy S 5804 W) mdlon Eacard on Thare vl B basking credib irbnined will Be beound $1 60 200
TSl | MM 3 COrpSraos T o of M) it of oot of SRiT mdlon 3y 1 W) e 200

APl B A S b N 0 TI0NE o D et G TP Frashing bl 20T P 1 e et el
i gafcularting, B consderaSion by b reosived by Sooth Y (lar which theu franiong orediti. do nof b iy



GRANT SAMUEL

vl bo g el W reench 50 B recogaied that some st ek value hrom these
Frashing dredis U DRy Jot el o b8 WMeT Lia Bedivd TR They muld basor bines sihserassd ). A1 e
Wy bpanl, o mild parTry offurl B5e 108 purEable had the dictriBoiion been untranined. Primunty, the
Beverdny droee s gk el demlevidn Mo Do b 1 sl Aetaghia] e praakded 08 anee Lo d 3l 6§
neprraneurtion berd). Thees s s borssdit 1o lonegn reident banchoiden.

Irvthey phrenge of the Progoasd Dhapisl, the path 1o reslving i uaphss al theus rsnking oradien s b clear
el iy L (i e A P Lhs iplil rristagnTaonl vidiiliees Ta0bLatod By T 18 i Tih Diwuld
weabie farifer ranking codit didnibuticns.

FOCUSED RORTFOLH

Tha d O i for ak gk refina] Hhe mveriman Shayn s South 1l
St 3T § e, e Th ol 0 sl s ] Chestt ey i o By 1) daietad 00 By @ 4l et o
apaienrn [ drvy] particularky dov 10 the complesty of i gragraphical & gnd axickp . EL

R A (OGS T s s B Penirvly ioree oy - et BTG O OF crthesr
cwvamtdibn [ B “Sapcpths” btk beskd paricis b gty B and D3] ‘Wiile Seaphil? bk
siresdy desied 5 raemiber of theus peher commesdiliog, s eol deom Lhe slominkor vl chun sculd be o
PR I B e ST rer £ (a1 Ty e | The et pertaerrange el bl e e Temn ol i paiishe
ot i weowdd 1bill reriain nome daveriicriion scrons grogesphaey sad commaddon). In sddiiios, He
¥ e @R D Thee Abireai s, Bameriii M 30 Onl 500 P01 0 This Digadhbd ol b dusid F5%. of
i Sonsl grasd o R i i aab
BT IEIOFL O . ThOHE with D E5G avasmear mandane |

Thet Fiingariird Dvspitl 1hesul déifaret M dntrhineg o e rauii. N o Progeoried Dripsrial s Otempleted,
Sauth 1l 6 expecied Lo emain inThe SEPSASE 100 cien oy one o B lngeik AST Inted dovrnited mining
cowrpdeiens. O bulanne The neeaner appedl bor South il dhauls svpdove with s

% wmpiled vt e,

o on Tigher guakily” hae metsl st g oager e, highes margia | Baat are buoyed maee
SRl kg P gy enasal, asd

W it i leeetdsy and L4 redestish

i ghs of tharus tadimandy, Ll brokens desm the Proposed Disponsl s s caishl for 5 posines re-rating
ot ot i i B SUER B Sagrelude ol afy Sethe fe-niteg Irom tha 5ol i dobatalls = gl oF
e wirong thare proe pericrmrasnos v the srgsncement and, in sy e, moryg not be reabsed lor
eaTek L itk 1o Tdrphto il DT aath SSOnie TP 3 vkl divvdey HinTy DONVoTRcR s Qe il i [l
Fasnpieg spl

The Prosportited Dupoi il thaoid S e Tpdiss T QaoAr{T 0f LLMRAOISL TRCAAng b TRLEDV OF Merper
afler [ampared b Tha SLlA S 19 B St el Raivn, Touth 1) ol Bl A Ol b extrat Tl villee
ria Exirower whan it hay an edectic mis of Shpente upuisrem snd dosnsiimem s, rach mith iy own
el sRakan ey, progiapiin el aviet dpbidle robi & engele Cerernlmen] i fon Lhe groa iy fal
b iy pranged by potentisl buyery ol S whols Boine [whack, s S cne of tralegc bepen, smould
iy i 10 AR ER blpa 3 (TR FRd T bectareria] Llbaiis, & Webiger of fipsah wimk
albars pmchuniey pern would B br chalergeng tor (b simrepnony b B conlesk, B Fropoed Daposs’
nhaec bt enadiir foasg M) 0o Beepoemar & fadeapdt paarthokia of upinr e et et tha coesld b s st
it T e “ puie plig” DopoeT prothalindf o ilniviibed ffe wiikegg 1o capasd L' bire
el SR if TR ONET MERan A T btk i the S

CLEAN EXiT FROM THE ALOLIN UM BUHNESS

In vy oL, completion of she Progoned Diapotal repessends 5 oipan il e the Abminam
B il eaiygl i o delite 1 Pl ol Arrirns® arbal b i Gl gl Musalenesis ). Wiike Soath 1] weld



GRANT SAMUEL

F ot 10 have Lore EepoHLE Ll ket Been poraniy) 3 the Alamenaen Busanerss via e Arcs thaees
FrLE e i A Ot e B TRE GRIRREA LOSSled aliin 8 el S0 Lasge b dasined 10 [he
lurlioary aned chlagatoeny rarted by thee Baunes.

Tyl by, b Frosjariaad Toasead 10 wonkl febeats Sonith il feain 3 rrafrles o ODdigatams | S - bhe aadd
irtbaeewitr | Bl e carsied By T Blurmirsurm Busireri ind wil leiien o 1ol o Roos, nchadeg:

el boroswng of srograd §750 million, which ndudes reary sl of B e Rabiity balsws comed
bry Samsth ) (00 e tursdd o ot e bodl 2o asfs B rEmwengs ).

& phuse and retabekLiton obbgationi of 1.1 Bdion [around B ol D ol provieon e by B
ol and
W e L ATIERL Pl ety o splates 10 Bra

Ersdldgara gt saad Ripig
0= b vt Baired. ERETE B0 woma B b g o The Progenied Cripoadl

LOrSS OF SCALE AMD DIVERSIFRCATION

The Frispiried Drigersd wil neiull o @ Hmsied s by drairiiied South) Bunsess [Lirrsded 1o T j1oup
i dp ik bramsction | that will o Enger bavefi Proe fha ssrmingy anad cash o contribution of 1
Mlgrmisigrm Barirnest. The isd ol soale woll e hgralaann  The Slaresigm Burliney L 004 httoarolaly Db inae-
o he lenprif contsibebon b growp sersings and has geresrsbed o sy age of over § P50 mlion in
Limgherkang [RT0N per pravem Jperealy sepund 3-50 of Soeaih i3S sotsly oy svg prees poarn)

Flgrpemnty, 1Pt Prapeaied Doigogil wdl ok el oo
Fewer opErstng e fepem pight Bo junt fowr
s e aphel deenrafranien feoam T no et thie [ Mipiivaha Chele sl ) 5 ) el

W ot e Bt SirTe ety Eitbrts (r, Uit Sarty sherana it By sharina ] whsts e dviled iee
re czaveiaried with cbhem pormmailee. s sy ooppe and rier, B rermoving dvenfcstion Beraliey,
Trgns dhuesggei. (o Dot sulieaos e Qe v e Dtk Laoed iy mathl) Defwogaeiaiy, s dupss
Bt bot b el B i b 1o cmidity dlodh D o isd and i oomaguamsom of ary g ing
S RE R D Wt (OOl rRDE e aReTRe A A el O FTRRE e OF 8 PRl LLEIE BT
i Thf burvr st prosde len al Band# ik Muingiseie, capilil eopersbtutr blom ouls| dn e serit
willl bupap @ presber relitive ampad.
Hararrwrd, St hiA1 will

& bl b o e arerghully weed Bundsen hid hai trog capatity e continued cand P gerer alion
[ soemes ol P8 Ratdet O TR R Pl il ber abraoerbard by G APl ST LOTRERE DGITITE TSR]

B pElas A bagheil Sangn SpeEralrn wilh 3 CHaF Sty 10 fIwing 15 i a1 [k | eeekataesr
o thea 1 Progect and Sanrea Gardal:

® b d ot Ralesne theidt 0 R Epeled 10 b g Rgike kel ol debs and will fuee @ pgeiioang
sarlitg caih biliree and

= rrisin conbinued sTew o lunding markets in it rvend d needs o i sodSonal cagsial |alhoeagh
thie wigliny 10 rasg ek Tngrae sy bee oShened by The (o g ranere of 03 budaneii, 9 desiuieed
bericrar].




GRANT SAMUEL

IN{REASED RELATIVE EXPORURE TO DEVERDPMENT Mg

The Siveuiment of the Aominaen Busineys will, on bslarcr, increaue Southil]'s relative expoer o
et Ptk of devedopemens prapecte Thee largen (ongl moqr srvevergian e} of these progecns e HermaHa
it Soufhi bF i duinimlly progrirising the direrloprment of The Tiepkor depani

Tha progast 7 ebHEss i, with:

Bl ot ST e b et GRS Ea ROt B B e T paag® 10 bS] g T ba BY2E o 2
bl of $13 ko in curmulatres: grossth ipend |; dnd

= orther SEOCCR00 mullon in gestasnng capetal Boegeeed 10 e h name plale prodertas (rckedng
il 5 Ther dhiriions ad Lt o Wslvdn 1Tl Rere BCfora FYOS o FYBS]

Altoragh Soudhi? hu indicaded thf he migos iy of work peckagen hoe nom been contricied o sebject to
Pl ol g Dl by 6 Pl W bl ol bt D mll 2 aTulnm Wil i e Rat LT Bl
iy i it vl ha e L i ired bl

Iryibee caup of the Tapior progect, [ hae 1a0ed 2 nermber of challenges sad 1o Gepr-nura gings the feabiny
Aludy AL wevd devagrafeied B e @ad et e ety FO EiDmadbid pi gL devebopiaei? coali hired
nearty incread by around 0% Irom B crignal eviimates [of sroend $2.7 blon] dus 63 & weriethy ol
Einiw's nchadeng so0pe Chamges, (Ralengng proogs (= g sendele desalenng nbjueresis| anl higher
compiruction ooata o el o Larify i e LS. dwitech puihed cotbi peen
hagheer] Wil de ekl ERgHtesrang s Grhes (et Fgan bisen durther sdvise, such (987 Sl e
wrama bty 1wt B 1 sorre dnpere of urderlen

i o ther whsdion (w g proiogcal driling. rise planrsng, procew Rosnhest deugn,
apt ey e, S0 | T beal Debi el TR 10 OEfnd T gl i a0 bl B sty Fely
Firi vl s Ui vk | Apral H2E), Hr reslty i that B Faylor progect semasim. urder

COAALTION with e S1ack repord of operatng Muory, The DReraGng Pty g Tamg-ep 1oe.
production brevh, openatng couti) riman 1o be nbed usder scbual production cosditiom. sed e

atheery fog grocgeral charsrararcn] tual wall pedy b Sleriained aath preaier DETERny Dy [ Ddu1ian
ilwmmgreini Pl g arrl e, g Lot will Lhphgl Churu e it DB B0, Cerem el icd deol ooy vl 89
b 4 ior pe meare 1 For the progeci.

Iy vy BT 1o P ST 1) EREwrkEpralst ¢ il Ehapekd Tl (v (Ve A Uew pRave 1 BTOpT
Eimls bon progreiers. The lebinl 2oan] cpdate irlioduted & drigs charge 1o snable fd i
proshiction Irom o decling i MR shead ol completon of the thalt corainustion snd el ramp op [wkich
il Lk hlernpaial 1vvee].

IR{ALALED REVATIVE ENPCEURE TO MON-QF{EATID A55ETS

Thi Pt Diigscvial will Pkt i T cliwesiivvaiet o i Fadlbeid o Simgl N5 ST p=tmtaied il Eghin il
supty Ured the developmand of the Tavicr depous iusomplted (s proguton iy fully remped opl.
Saputh BT well i e Wee Sty o AL Bdiviangl afad Cais Mdes Frgem o pid sy Bled dG a0t @0 vidida e
wenbures. Bride S Cinnenglon. risc esd- whe mane [shich i 100% cwned by the groop| end Lhe

AT a3 S0 ATV MSREWAELE Rl wEnitd [0 it S dii 1] o (N agel 3100 gl £ uf0aies
rarkeling dars Do Tod Beer il pulnl, ol ot cpraling ausrty s Bekd v oe® srrdenm n sbsh
Sareth 11 has @ mEnpnDy e

i pati ki, e ol Do frfasl iy Barhl il wirPl s B HPwl Tl ik urifelii ed il el wevluaid
which wold haer alicesed Syt fo b M share of ciftshe and reernus snmedaniely. For puample.
Fogrra Gornlh A i legest of Theeir aeieei sl o VIR S000wied 1o pavtet R00 0F They Broseds Ldiniying.
NI | pechuiog The Muminium Bausrial. 1T i b el londed noopanited e vweotuess for whah amy
WTEEE 10 fanh . muade Thioegh gesmerly Snboremanis of eaoest cah |LuSien 1o the apgeaval by txth
nhdrrbalde s dnd pasded by e sSirebaider s agrrernesl]



GRANT SAMUEL

Dusreng robeant e ervmnmary ared perics of rirpeg Srsacal perice mangs, Thne prewssnrs my nab
AEEr i e, Himrwer, Talfh La® Sy 1 | O0Pvadtp Maebelh a0 10 Lath P 501 Be i
readily Fwadabie fwhethes from The underiiing oent sendere o from capisl markeis)

i et e off Soet VA, Ui it e, D0 b LR ]I er. MnER0e] BeCaite

B Serirg Gieds o en egepenadonlly ranagrd el yeeluee Wi oy pam independen] masdgemeed rem
11 b ren sl by Bowathi 1370 josrd seniurs parimen. Soeth1) Ben s warkety of partipacon rghs
el et P L Thart A L el o B DRI i S 35 & bt efuabier

4 L rerdiey) opee pling dierls [0Tey Lhas e Lansinglos mew | ser ety small svd ral rmaderial
OO TR . D e e Dma' b e e e Aacineada and Spasth e Algngara-ie) I any syl the
bt metaiid vifer Swrr L i The Tispler dentiopesnind i tormpletad 85 fempi op prodecton
S BT Ry rach Mosn snd

* e P o D paribl M DO e, wrtasd e Thek O it e dag el i el Ty thin
wetubd] burg Ssth 1] The lime 82 wid™ar Lhe kower gémnp prolie {na muth sl group| ind
Fegghuer gl g radinr DT bn T PR ar BeITR.

LACE OF 1KSME DIATE 30LUTHON FOR MOEAL

Tht Tradis T pubtaTar 1o a0 ally el iades thi- groasp s 61 T imnieaen o bl ad Abamstaim misih mat
pliced i cirn snd malnienancr in W 2008 sftes i daled 10 urtute & rew long 1erm power dupph
g eral by edngly, Ve Froqeosd Dopoasl A4 ngt 3 ®chess @et” frgm The ensa sbermarect saher ¢ b
% o o Uit e engario i Thrdugh the coflisginn] ¢ossdiration dnd sy rlissed dbood viock]

Canving Motsl Auminas gut rom the Bremaction perimaser wan 8 recruarny tep given the comend
L8 DL

B g IR vt BBl D O e A mroetd bty b D BTt W AL ARt LR T
s maniEnaae; g

i lati The wipbelty 10 SO0 0 $80 able (et LOSIF BT

Sard 1T b irabeabed bl S rerrdual derml el ol B avirl o omde sbrer comgbe ilion and il
eagaging wath poatergal pEeL Ao dng o Sres refae], Baath A’y gl Desasingarait
gl fakat b badeh & 12 £ Ssleriil o e S| H ooaaled Mg I alsev, el ety parisdbly

" acguinnyg M sbones of S maganty stonehoisier o singiung o rew perdseribeg for Shy aperation of b
R

Souith 13 will conlisus o incur @ nheer of ongoing mneus care snd mainlimance oo ol mound $5-10
oyt SR it i 1009 Bt} 4 sl B 3wy DR DR 08T S04 10 Thet Ba1#TI Bty B R e gty
Beam mwrred Hippe oy S50 mdson m el o s 100 ban |

56 Summary and Conclusion

Thee: Froeporied Dvipeiead o og grsraa o of' Spri L5 6 deerade- loreg strahigy 10 1P8nadoi o ard Bnproes 1he
sl F 4 Dratiferii i, Ofl i 3FRPRE L, winskd:

® repouton s drsdmding iy portfolks o wmineam b metsh sty
Pt i g T e hegher manps Bueest Ron dhoald o BET Tt O SR EIReE Pt

W prdu com ety by eatng ebnlerdetty o dosenlinan ey ged e bing poo ssen jLE nE
“induinal proces” sl

® PO S TR Y DT e e A rHT R o Aty ha, [Rie e The U5 arad

T olperd T ol e g | TR P el e g s e hem d B WY e



GRANT SAMUEL

= pmlock NS belian i copetsl (g bsfing Mo LoTip S contgend fosudieration] i allac st towand
b AL Rargt AT BASECLE 9 CopEer dad 1L

Four vt of b lant decade, South 13 bun perived & diraingy of nereusing B portioln mposas 1
TRy D P e SEAEE, OAAR D P DOmDIEe] & Bt oF SUGRHARIR (8 f HES0RS [ 0L,
5% tereat s Serea Gorda) dnd deveirents (e Ce o W, iseita Meliburpesl Ceal) 1hit
prasusly redhagad iy portiolia, The spgeoval 1o develep (he Tedkor depoait in Fabnuary 2004 [tha A
dEvERprens L T HiTmeia PPigec]| Mt ey & S debeiians s St i f (o0eed L icthase X1
porflala iowurds prolermed Bass mariah. aueris.

Thit: Rl i il b rratev) b TG STTBEEp H (RSl v T haluete OF the Blusvareun Butetatis, A esit from
B Alurmindumn Bundrarn weould be Lhe ok pgrilicir alep-charge i B decide-long tremibormalion of
Saorth 31§ poetfofir, I deaill B by Lar ohe Range s chwt a1 G0 b wrchertalosn B th geeaas e date i
sprr bl e e o ber bepen da o Srlor i beY dae Togms B slidbigy. N mbcky degarded i sy
irgrediand for the chesn srsrry Sarason [ g secindlication, wibstute for copper).
Hiirwrd, T e 1S ahllu st U SrOceses of The dmaiam Buamens (f @ Felfouing Jid dmasning)
brevidye ey di¥ieen dhynarmisd froem b wEnilnnes mening buses |, lvepr maspn, Blfenenel sarked and
e el p bk ] m, Vi L ISy 1 a3 3T D D e Pl o 0wl 3 IR TROE el
e 0F Fie g bt sutlook i alurena ind dherenasn ndudeg Thi usoertinty of eoet by upph,
Favironmenea snd egulasany permiing challeages (3 experienced by both Soarhil] and Moo in iter
FrageeCL v W ELHET A A sk e i) e b L o e el B el i s Wi ieeg T
Businen throsgh the wred wvchang ¢ reguneS ugedaant management revcunm and
Ealirt ol

Antardagly, kouth 12 wan open B tonutienng otkey gwneribig tinectonr. o i alepic optsmn Sl fe
Abarrimasr Buises frckodng 3 ade].

b sirigpeyt 0 [Peed | pOEed i Oredind Thee Simmn k] Baid sl Agrt e avielud 10 Eudl T dipmetiapm
Buiner. 'Sl B Auminem Bevearin mas 50 g proffable erbevprue, i feosd 8 nember of fend srmental
gy Thit wepre i B g e 10 niodve. 3 Lethosd B arabe aewd diveeruilaangn o e¥einieely
Eowmperte with S sl s eerlitally rrlegrated sherressar phoducoe mury of whatk hive much latger
pervialon gros "tar pne” jer i, 0 ciicra 3 s L S bapingas,
I PR Pt b il i S kg el ety e rleied 10 v DiE weth Ladgee pee
wndl e MoOArn Lrdiy. Maregwer, The SRy CONUNGNED B PRpechid 50 BT incTRaLsgly

Pl bt el, padteiabiely bor Hiliale Alerrasioie finen ils iHlde o8 4 Coal Pepd ). There bie no
obwyioun nolufiomi dor Southilll b iccelenibe the BrimiSaon b rererwabie power snd The poonomic coal of
e dranitaen & bkl o bee sgnadiani.

Mledrerghal pragiein o0 @sp ol Dhes e winbd 1o3uie salrl sl el iSvi v s, Himineb,
derrands for capital would bty pome indo condicd with e grous’s Brosder capital aliacafion pricriie
D TaDwkisty g & petriaonl vl T lay Bronati GOyt ate [k o1 O(R{e? il 1S | & HeTsaind ol
and Saprra Gord o) regueed ugrdcant capral s thiv contet, uiting the Alsminam Buine af
Full it il Fesaie [ ] FOe v COVPHORTRRES O DRkt it

Thae it ot a plincbie afleinuleee. Cirih Thiwe e 1he Auiminasm B fould donl e b b
PEETERASES S0PDAL DR ORI ORpER A [ T SR i B marlahl. HosTern, ahernthis
dmapda b By 115 DA s 35 Lee by miseyes arivaen Taied i rernber o (hallergirs Thil sre én pdDed
£ BOUTITe ISOrraeng iy prevEng i e s Jlo- mepdicrs femm dae B

o rhe deplengn of grekacicae orE I WioetLley Alurrard snd ghil g ool 10 e el parr ol the
s preiune o gan s e 5l

®  Hwneed to Bed s wlufce ba long beers eelabls and affosdabiy prsa sopply [or Millde Rluminssm
beepirsd 2OEL




GRANT SAMUEL

Wateks the prevabeg satuntry Sahdeop may non neneuniy B the o Joralucig fee orpvielaang s subie
Pk Wbt Moty Butareria. Theve b el 10 g (ieleilt [ plinl e, AM2a o drgudlidy the Bes! paadipned

sguicer of the Almareum RBesnew. it o of The Lngest verically enbegrabed shuminium progucen ie the
el giwi Pigs Vhek D Poral 3 v Tiar ol L npaiedt et 35 el g gl tedah (8 g Faiheeng sl
dniribaution) bo mammine the refunns on Bhose msets. Mo imporiantly, B i wuniguely poutioned oa
“ruatursd Buyer” of The Alsvunien Buines peen ML 38arens bausite minkag sad aleming relinery

o e = e Bapte ghy (Tl bive waee damplerres Lary Uharacbeinli] anad 8 ot peruleen
i fhar Kumar refnary srad sraBer |in whigh i hodSs & conbrpdling irneanl onosach of the jpani veshures]
The piteaiial speigie Ior b cormbaurtios of AI0sa’"s Sfecs iliorr with The khaninas Besnci ot

g asi. = of $900 rrilleon of yrernge o WPV ferm. The opporiunisy
B e The WE 1R Aaslr i Je st s P ees haphlg®ind iy Abooa's CED i isweotir cals s e
e valgabie of theie opgoriundis. The eae of thewr yneipe B ursour bo Bkoa @ no Stk produces
Pt S L e ating a0npniet dor tha LOME COMRIT RN iR B LIITE N

Aprnin g grra ] B e Fronparind Crpinnl v e Dulrvertae of oot §E =somris of oivrereioud
dincoviiann, regehiatiorn snd dos didgerce  Given the snlstily marbet bacodrop of shaminium prces, 2 dhifl
by ] SR G et Ul B Pl e O AL O B et o e e
[partinslety i U Borky aned for s b harm pat of the conusieation] & deal may ot b sbie 1o ba
Feariid ot iy Bey ran ape s o o el ket erviioeement . Al ooddangly, there i1 e i
Srifirg e o] Lrvily sl Thet wi relimy PESLEsTL DT

Grank Sarmused ban viburd B Mlurminiom Buune of S, 5. 5,048 rmiliin Baued on the sgregie wiiue ol
115 Faivinted] phuftes ifal slafrafdei® S ASLwen (F Tl (irsader s o Bt oo The "0
rqursabeni” vabur of the Prepoied Dnpousl comideratan offered by Alioa, The avmised vl of Lhe
nmiakiheraiion of S Tl 5,300 e wan s o

B parg Otk o compasenl ol §IES 915 mallen, which i Based o gn pylenaled wabee e b
wharey of H4500-55.00 wiich s in redprenus bo rpoeet treding {meith the shane price s o8 1] et
P36 oF arrasrdl SET W5 Towmanih The reiidie of the darge L

W copingend conuseraioe somporent o G140 150 mdkon, afch Ll 8 Sncourd o The munisam
O a0 b, ard

IR cind of The lovse vibur of @rovord 53050 e, metadh Dok sk e inet] Lhe exfeeded | rrrlabin
betumon welse cryblinason (e 17 kesh J076) and of ugl

Ax T etk cargdl of thet e sabae of the donasderarion fall safin oo sioea the vadue range of the

Bbarrimiare Barinrni, Wi Progiried Gopss o by sefos lion lar

Thee Froperyed Divpaisl sipg wnipcks sokiimonal valee for Saw®d sbove and beyandd the qosasderation o be

] g Ahiinl Thiiar dadidelannail beevuidils mohade

& grefesnt conk wrargn ol sround §124 melon per aneom jaiEed othe? by one-o® rosiy snd st
wymargea] Geant Samisd hoq papsioed 3 vabus range of segund 550 MO0 million dor Th rpnengied
ol

@ gidsoeal marbeting masgin white the Alsmdsiers Buises n i e Tocked boa®. Grast Sasuel fus
e ted & vakee of 55500 rlikae 10 the rurieeting margea

Cadisctrerly, T sddlicnsl Berelds rew® 0 o gt bolsl saber of T Progaoied Crigios! 1o Souts kil of
50635, 188 svilkon. The suetsed webse vt abaoree the Top end of the walsg rarge For the Alsminkem
Bt O 1hea bt [ Propos Dol n gl by Lir

Ax Fe Propined Dnpou isler, & i s resonile . N beion, tReve s wider implicationd of the
Propesed g paorsl spart Loem wabet' 30al thes refermes Sbviev] s Jonal Sy ariget, HaLa Tppsl sy
dedl with i pait of ivdidrablensii b pirttulil, he Progoded Dot hould arloch b faerbsed ol
andwantagss diad ety e fwrathild a5 5



GRANT SAMUEL

= corieaie e o L MplSoation draiegy, whok will iTassiomn Southil s buane inta 8
Flitiilied udatie et [Tl ol baid Petil MSiuaid Bt il 15 "D ofd " BiaRg ol e
i Auntraia, Chele sed the Uneded Weriey

o il e iy Sonad b getaal itk 8 rgbestd Dukaiel phEED D1, Wit AT Do [Rllaln
raprciod 16 rmotaen by dound S1ES Boe. e trong Cash pendion ook peovise South il wes
chaginr Handing cortanty Svr m1 by Qroweh procecty 1wl B sonasrakng o relstion ta future capatal
mEagrma—l,

®  sliown coriain pligible thareholders B bersedt drom the valor of the nsnking credits sfisched o B
S et [, bt Ty Irdevied st sl dovideredl of AMOS Hhure il @ndl

W peteiden d chean” o e U Slerrirsern Buisr other Thin Medd Gumreun|, isiulng the
relyann of ey net b roaing cbigasony |#.g. rioaure omay, Braai B
L2 10

O Tl clfubr buired, erst ar s drirafscio iriing frie She Fropoind Ditpdnal weh in:

= e sl of cqeeiion. snd dernafication i g, Seweer opsraing ey, dewe comesding
mapiarnni, bria gragreobi Seeronfiatos |, paflkulioy n e S Bubersns hi Bl ally
been o o O P DRI rbsTor, [0 [rown Pansegy.

* e el Eulirad s D (e haeraeal i il e S i DO T SelE (B T
fuithy Hor vl ol P Biremiopirunits, The Taylor nt i chelreir in el

e St BRRORSTH 10 MOn-DOR R STy, (31 ke Tayior i reme ugd. . the mageiny ol i
ey af Tk Py il Diemas ey 4% S aeratind deets el varsing. ] wenlunt 6 . Seeive Gads
ek, i A0 oy, wrd

® preg et OF BApepl dsvaronsm |51 be i e iy, ol Toegth) aveerly phire SVaTRge OQTa0e.
for the nke®. T i that Hre Propoled Degoll H ol & compists eul from T Slormshsn vl
haan

WaTake T Poks B OF Beelgin 810 T e e, 01 Geasl BamatT L werw, Dhey B4, 08 Balesie,
oubweighed by the compribeg ralegic manib of the Rrarmicisn snd e vabor B uslorin for SR and
5 gl

Titirgg all ol P Sabann bl conuder st Gr e barud Bebarvi tht L Propoeed Bapoial holar and
Feauaraiie s Senelons T el ereeserts of Soanh] whareboiden, in the sbuane of & LgETER
il

AT Other Makbers

AN Frefraties Piocess

The wive sound the pee-ermptive right prosima or MEN o usbibply b3 be rrisbeed by the Brre of the

b phaprhe s mEnnag 1 whiach thed w1 o tha Propered Covposel @ held . By detgn, S s wnerem m

PR woll Ldrilier 1o bl Alada O thet gie nssplive: fglvti i el obiooeot) &F 10 e &F Sone of thi

rbbans whurghaiclen in MEMY [d ihe pre-empbie righty are eserchied], Whils there i s porubibity that ihe

w arrilen oF tha rlevril i MR Lo tithee Akt o devp ol D islheed dbirpbasliieiy H delapeil, Tavr o
tharium i place 5 thai Sowth LF ram 1l dapone of i interesd i S rompey,

Trims it lea: Canitn

South 1] will incur COrEsn Iraauston com insiuding bepsl snd sther sdviner's lee sy well as printing snd
rinborgl CORIL] | Pl ol 1l pid 00 Dop pdadl ingardies o oF wrber L Febt e Properiind Deaperi il oy e (reedl by
nibuirpbaiviber o Cormpdeted



GRANT SAMUEL

Broah Feoy

1 i Prospoied Dipossl i ot Sppeoved by Southl] ihassholden (o B fondtion mived by Southd, i
spplicable), Sosthd] may be requiend 4 pay 8 besak bee of 511 mlon ¥ the shaneholder appeaval
cingbteon provederd r ra wilnfiedor s by South2 G sopbe sbie) m et of @ thir rhalder
FreEEting 10 e 00 the Propiecd Depsd ekl on ar belors ) Wovessber 16

Thit: et Fiewe powdel indrries fo 553 sullen @

& Hw aheeshokler sppetval condition precrdend iLsot winfed ar waseed by Soush 42 an sppbcable) n
CEum ey bty (1] S0arTh 8] Pk oo Pepdep that el TabbtEng o F afte | D ermber 2000
ndl i L frrs & Divimarird o Thet Whairefoldet eprling: ba resl B haeld; & (o} e thainbsider
reaniing is el o0 o after ) Dusinibas 26 o

B [Re e Sl A [0 O (5 TR Prissred Dripsu s G Boen Reld 08 50 Beftore 3
Borerrrbers 2000 |and S it Sppsmresl Condiiion Precodend han oot been sawrd by fesath A2
basbods Pradivigiivt et J Cuiatdowdpaty TGL

98 Shantholder Dicliicn

Grark Samasel Baa been eogaged 1o prepaey gh T repo ieEling ot wherthes in i
P Ther Prpgariand Diporad H fat gred e poabes 1o Sourh 3 dhgeebapbders sl 10 0038 08 a5 fos
Eab oprion. Grast Sarmued hay not Boen enguped b providin 8 eecommendation So sharvholder in
Felugae 5t Froqariesd Dipaal, the sespaeibdry Fo wher® s with thes daeinos of Saah ]

1 fry Ewe il Tt tiedn weteilbutr L oot Bt 0 BRI Live Poipcnet s Diviprid b it bor evdivmaduil
wharrtiden baurd on eack thare bodder' s verwy an Be value s Boanew virsSagy, Hadr rspeciations sboud
Pl e (Tl Sl Mgtk OOdiiapss el Thad SaTiDwkiel ( Oafralang s i hoihigg 11k g vl ity
prefereree, smrmibmeenl Uraiegy, pottiolo Wrorluer and lae posbon. b puri e ular, EECEOn conuesueen e
Py iy o shanemakies DF shareholder (Sermelarhy 55 0 DHOUE W TR Bele e Bridrblgn OF i
by 1o Searthid nhareholder]. I in sny doubt as 1o the schon Ly should Rike in relation 10 tse
Prepoasd DepaHo, tanennlder ) Lholsl [oniul] S dee pIoippacal sivisgr,

ey, & b e bor rvlvedaal dus chldiers o 10 wheties B0 by, hold or 1 sRaie i Sourk D o
Al These e svenimest dechionm wpon which Gt Semeel dos not oifer sn opinon nd e
braepetaghennt G 8 hiLekaen (o whebthats 08 vt dad O aiaens e Progaed Deiparisl Hearehndgert thisda
el Hhr oam prodesisonal sdviser m S egard.




GRANT SAMUEL

10 Qualifications, Declarations and Coagenis

Il Quealifsstior

Their il Sirrmsnl jrowp of by prowd theviady AT i rekiion ba et ier asd

S i (et RN, e FaSerg, QPR RSN DT i S Al e pinerally. The
primary aSwity of Gran! Serroel & dxiotites Py Leested hothe proeparatios of corporale srd branirsesa

WELEDAL 3] DU TR0 T EC PRkl FRET 8 IEpOT B COE D W R RTL B SRisstinn,
B irreri aha T Pl ORG itirth Sl ISoepieDe i 15680, Gril Sl and i relited L0 pasisi
hurer prepared mesre (hsn 00 piske drpendend sipert and spprassl pportL

Thep periwns Tepapnathie dor preparieg this repa o Behal® ol Geang Sarvasel ame Siephen Wilugn Mom
i il Cobarite Clakhey BleLLE CFA. Wephen ird Calirile tuth hiva o sgrileant rasmbie of pean of
QUGHETHTG 1 Fos et CORERH I B Loy mairere. SR Py BB CFA g s Ryl RbgeFalEos
Hu.luhuﬁﬂdmmaﬂiw i o5l Dht dibeiredr prichiasa i Peprisnslilied of S antl
Samvel e b2 iy Auviralion Fi | 5n dor Parl 7.6 of the Corporations A,

102 Disclaimers

T ol bl 1 [Facy o] bl Bt sl e b st Wt ey i et Wbl i
ripTRLGn of Grant Samvesl 1 opinkon 4 0 etetker the Propowrd Dnpau ivian the br strern ol
g bupide e Grasl S st g us i sby dedbien oty babsbty 00 vy SonsCh 3T s ehusdiderr sl igdai i
purpartu in rpky on T seport lor sy oifwr P snd 55 Sy offer party who rekie or purpocts 10 nely.
o T T P dety Dl Tt

o e, St b bip =g prehermen] i 30 prr g el ol B Eaplasabony g andurm noeed by
Sosth] arad hay eod verified or appeored sy ol the cosienis of ihe Diplansiory Memcrasdem. Geang
SeTrip] (haet L BUORSE By deiimvialu Ty A That LORDESE] G (el il ey RGPS ol Baduiie Db 100
i rpet

103 Indepersenie
ﬁ'ﬂl!.lllhilﬂd AL rrlaled elitees 48 554 hirer 3 Uhe Bl &F Tob, dipait, a5 havat Fasl Rall wilkeh The

L, STy o proed al thip waith Logth 1} or Moo o sry Tinancisl or
MWMMMHWHEHI#MH“HMMM
apisdan in nesbon b B Propored Oviposl

Grant Samasnl Sommmangsd sradu for the paerposst of Thit 1RSIt i lure J2E preor 10 T Sndears perssnl
ol thed Byl Dbl TR i el fol ol {10 dot] SeieTorst] DI blioing &4 SETI AR Lol Liv s 0, i34
vy negotistinn adng o the Peoposed Depaonal

Grard; Sairrasr] Baed rod patt i thee Sodvrasaion of the Propsed Diparal s ouaky sode Bas ben the
propa abion of thi nepor.

Gk Sl well recin o Bmed o ol 1, 100,000 dor dhep proposaiion of Shivevport. Tha lew i not
CORALIS ] o That 0 batalith 1decTvedl 8¢ [t Odi gt o The Propoced [gariad. Goant Samuels pal ol
pochet aupsrriar in relation 1o the preparation of tha repor] will b resmberied. Grest Sarvesl wil oo
ol BT ruel ) 100t [FoE et B O 1k FgBa].

B Ak Sl daemadarh Ll 15 ke indepeaden 0 brtra od Benditory Guds 113 Hioed by e BLE 61 B3
Mlarch 3081,

4 Declarazions

il 1 b g eved Thinl i will i5demrily Gidnl Simud svd 81 eeployrei asd o¥cri n erigeil ol s
Tty wuttered or irssumresd s 3 et of or in ponnechion with the peepscation of the neport. This



GRANT SAMUEL

irchprmrary will Fa3t Sppfy nIPRET O Thet proqaartion of sy kabelty fonnd oy 8 604 50 e gy qauued
Try Ik Bkt B Lhes it i Tt betler, Ranplabraie, willul bl ondurt, seckieisnint oF lniasl iy Grary
Sarrenl. Towih 1T Bas sha sgreed o imceredy Graet Samsel snd i employrr, and offcen lor tme ypene
dendl rdeinabie el Cinls and Enpefrii ot Al 0 asy shejuity OF P kleng Tl ed By ary
perbn. Arwy daim by Sout® 13 sre lemied 10 en smoent egesd B the beee peed 1o Grand Semeel YWhere
rand B o 1 P phoayse Sl DR ane Powrd S hawe Bat B b o thee seeres ol thes bertes
ATl o4 efapinbed in sl s hoorshut, redilinioar o baud Dees Gk Sarvuel thall beds the
Pepertans Gl tch oaTL FacLes by i schion

dbiaind drafts o the PPl vl o Onvidiend Bk St 13 i it Bt AR adwiielind oSl oF e Pelewiii
Eacival oy of Ehiy rrport wan prowiced io Siros snd Bu sSvnery Cerien dhange werr o tha
dhrafuiegg ol qh Fepadt §5 8 Sesall o the TR UsLiTaes oF TR Sl repdet. Thine wds Pl SRLETSTR B The
bty Teahaalion or corsloeoey i rrvalt ol neeeg e gk

15 Consents

Grpn S CORAEML Ve 1k Mo ol th e gaer) om thal e il DO B8 sy o 0 Rt ] sl =
e Eaplitabony Mldrrasindum Lo b sl 1o daneokess of S il Pacsther The whole nge iy ] ol
£ e e devp Debed i Dhaning mugy b ipcketiend wn gy Qrbeed shialusTeErs mithuga rhee o s arames
eoniisbat of eand Sinreiel b4 o thi bafrm ind cortenl i mhich @ ipeeiri

10U Other

Thee a0 e putavgnig berter tned 10 Sepapendses 3006 s o dppesaia s Ipnm puart of o reat

G e Sarrarel S e ep e @ enanial Srvas Guedle dn resusned by [he Corgoralioen A1, The Frascisl
Sareicen Guicle b 19 oot 51 Sup Baginning of thiy report.

GRANT LAMUTL E ASSOCTATES PTY LIMITLED:

Mi/‘%ﬁ;ﬁ_



GRANT SAMUEL

APPEMNDIE A
GLOERARY OF ARBREVIATRONE AND TECHMCAL TERSS

P bolowing ferm uied m e regert Dinchadeg e werary ke, S bl £ ard the aspeedori]
T PR M Ol B

SPUTHLR - £ DELLET OF ABERETVULTHOSTY NG TECHASTAY TH VT
FF i T

b g el 1] Dmwmiar WSOH by A0ri 6 vy i et el B Deremier M
P I FEFTE e JERN - T Lerm W] Belary® TG

P el G e A Cram o PO pe e i el D inpemie PR

i by i o o VN o B 0 e e " ML
sk i Bl

‘iEi!i

EEESERE
i
I
i
7
!

i
f
i

wlfers wgm T o ar N0 bkl

R T

Fopmial By Pom ey Vil

DT B B e TS

Tiar? | e s

PEli Fiat i e gl e

B e ey T g™ W'yl

S Firs Bhres i 1 Baeger

gt At JOld K

el e v 1] Qs wowsdens JOUT oo D908 b e poafad | Pl i 3000

o e ik P

e, pay ey [l S g R | ey g oF pomeman s |l Aoy |
ooy Bk, 1 aoger s,

s e | P ey rma

nErm [ d w i ety sharw o

e ta ] . e m—

i“*Ei

i

npr brbuer i, harn
2 e FE R
mprmrn [y P Lt m pereeyn oo v of e woe b P B eal
i
| @ o ] s
1 ai. - Biaad
Vgl Mg, ber.
ber o b
el wi il B e FIED o | TR v T i ki 0 Gt PRI
paEsey b [ (3% o | D Rl
e L
bt g Rgprea Cpmerum
it

‘i;!iiilfﬂ T3 §3ng
|



GRANT SAMUEL

E!!!!Il!iiiII'E

16} {1
!

e
e
t -

i

B AL o Ui S delen

el Lers

- T

bar dried i

e 1 i, LTI

[ e P P ]
P mprrs pan

Lyl i e By
[FTE e P
T e

B e e S
g T
g P

=p peedte gl

=i prorer v

EL RS T TS ] il

s P g Ly Bgerger

e b il oFTe Lin el e e B e d i pee el s D Oemae & P

e

Ve Sl

b ey & Py s B g
Wby b v D Py
IR

L oy

Wk iy -1

N T L T T

e PO g e
waar aibeded Lim

L ey

b mergied me g g
i e Lt L Ry



GRANT SAMUEL

AFPPENDLY B
BROXER CONGENIRS FORECASTS

Seoasi 1T Pt gt pasblichy vele aned Eaving Sorerasts dof tha Akamraen Besinens Bor FYIT oF 8isent e,
Jorpackngly frant armaiel b coetashied e brokier lnecasin

Erpke? {onbeasw Mf The MuSinkem Badlnids

Tl ot baploew i 3 ey of Rorbiaain prepaed by Broien thal Raloes Soath 1T sed sepuesiely deaicee
sty Tor Hur Bhartisiors Bk

FOUITHEES Al Lt BLASATSS - BROET K 1 ORI CASTE O el LD

puara B | i | e ! -
rem i ey i e i
e Bl i I LE FTT i Liid e LMl
Benir 1 | dless | new e | e i | |
- T ann ey L - m | m
e—y T T T s | m Fau i A
[ | menm | un Lo L L1 T T
[N | s | um um | e i | i
Reskr T | thmen | ame ame | W |
[ ST 1. el i - - aai EF - - -
Pa— T = = | um W = -
[e——" | akegaie | urn = | 1 = | amm =
Beskar 18 | sawn e e L Lye e |
i 1 M ams | oaem | oam [ o
nya | sam T T LA FErT LI
. daa anar e s ™ an

imarr b e Loped L g

Wheni revirwineg thie data, e Bedipwing choulel ber raied:

o e FEIT and FY20 Ageecanty preled sbows repoesent the Laievi svaslalle bookes forecah for the
Abgrrishrs Buriesi olgwesg asrnie s ol Sinath il dTh Suai ey reiai 80 30 by DIDG el
updated FNTT guicancs ior fhe relewand sswdy, Ore of the beolaey eusmstes (Brober 5] wes dated 19 iy
NG 1 O g a7 1 Pt BeEE B 0 B (e HE Srereal
Albiagh Soann b nebiaad ils Frih realns on T Bagedt D00 aide & ST Saatiletr o iRt B vifd
fatrtints wer e readsble B e S L reperd mas prepired. W Bre cinie of B Lhid neffined ueditod
Frgaet, Chl M Iy Purses BEIT Thaier unimuneg o Thee Akamsinem. Bone . (gl whe hasgid

b i B (et Sammnd s dwidi, Seut L) H Aslonired by 1T bisberd (ol whith anly elewen it pretenlad
sisoww]. CF ther brohrr mening drom Hhe Leiest consensoy, ore Brokew i trom e b Bank sdvivng
Sawghhi A} i pblareges 10 U Proaddried TratsTeie il | ey 0Thats s Bagiirs Furves il dvi Do 5 el
forrtdati lor tha dbsminasn Bunine (o e ndvidasl st within tha branie bon permeter

& ey e g ol ERITIDA fonecaits for 172 T sad FYE b ampacied by a number of deiian, sduding
T AT Ra . o AT 10 et TR0 eIk PO 10 Jbarrinasr pagd alemend faber  Pradhamoe
P4t B welben @ Pl sly i Hiepe Wil epaet e

= surrdng, of s 5, 140-5. Mkt bn I and G 100 T H00E pu i FYER [ chee Seclres a8 e
I el BTG biwers cutBut ol Wirtley Abareisd by o beokei], ahd



GRANT SAMUEL

s alminim, of sound BHHES0RRs i PYRT and A70-500kipa bn YR et ibe e wplift n FY2E
pincipally Srwen by 1he rimg up i Ausaer et | dnd

in b an b ol [o sbeesdy from o ereew of The broken o, O ick S Briseen ThiE e

warangy Forrg s am s preparned of 3§ COREAenE bann S S0 T SO e ey -t

artrrerdy or s e oy demm

Alberugh the mesas brober beoetinbs fod FY2T s To28 EBTDN, s BT b atr g § vnfy wide irge, The
wrheriging deseL e g, Shaming production s siumineam prodection] e icetly pics 10 Southil
Fetipgodd WTabeh 03 B8 il i B4 ot Bt irerinng sreibend FYRE w il faingn Fraflples,

Beoher Convense far Akas
Gipn? Sarmusl hin sl coesdiered brober forpcaE Sor Boca. ot ouf below i 8 wsmsrary of Lo peepered
o By e Fodhoes hbiiaa:
ALUEH = BRONEN IDRICAS TS {5 BR 0N
I i BB i 18F
paraTE AT | 1 '
e e (L ran e ran
- L T T M | - | .
Naines | e | i Bhis | hsn A | uee |
Bouks 1 1% b bk 1in il LEiw Xk duia T
R— ) - | = | =
e— | URE | e B | e aar | e |
Ll | e | e m | e M| akm | e
Beshar T (K=Y i Fmi af ia a=m adik o FEE]
B i | 1h i . = = . T Le8H P M
bt | A | jam M | En | | amr | mm
- | A | m mes | (trH aan 1am
(ST (T F - - - - - -
fa—— T 1LERE aEHI | Lew Py LB 1361
| ruas A | i woin dime L
ew | aaew | aewr Lasn L s

the P06 aoed FYED Patrcasts phoionlid dbowe depeeiend e Liles] ovielitle beoker fosecan bar Mo
Tollgming grencssraamat of Rlooa's mond garedy sevsis on 16 luly 2306

ik it . o et Sirrnt] o i, e i el by dabininid Dy 15 brshers (0] wheih anlp ettt st
presenied sbovs). O the rritryg froen Bue ket b R e peowided
el repim Aglorwing I Rl sl (et Derphee H W00 30 e ImEn hsk Sdweng Sosth 1T er
Ak b prlation 46 he Propound Teamsction Whene sppistatle, s Sl hin serrereed dorwand
it e herolae Rt sueemesd The Propound Teareastaon will comgiens prior to the comduon of
s,

I ket dainge of EBITDM, Tonecait b FY2E asd FYED b erpacted by o rartber of Ui bori, siluding
differert saumption in relation fo sverage res L wncd aley




GRANT SAMUEL

DT

A sl sane i the rarge 08 105 155 Furt Been Seleined 25 Bposopaune Ve apply bF The breCaR
nerrens urgeeerd aller L b lioen for Ton umnem Bourens

Thg vadiupioes ol s sy Gr Baninsun avobse suimaring the dasow raiee thon may be wilsed by

st ALl BOguter of Tl Biiet o1 e dairioryd e roEL iihervl vt of Engenibedl helust Cind Bains . Thite B
bty of thecny b om which that go # cowt of capital hirey Been i bt Thar ol
& e g T A Rgritieneitaly & raared ol pelpeman Deinle 1hed mabe i el ol Cepa dea ¢ andl
spplcation of warican theor piscal modeh, # i Grnd Semuel s Faperience that muny compansrs nefy on e
SOORANCE ] B0 el et RGPy Banieslie il v nody iid () Reply Steirety Theas 231" midih do
ned wity ettty Fraer aranbmend 10 sreritnend of Chirge dgnleantly gwet L deipds merementy
i irvderent rabe, Wabsakion iy an estimaie of what resl workd beyen sad wilen of s woskd pay snd
Fnai] isetifie iefher] pariitid e woll i ipeled i §OB0E dbs i Py aiF Ao Dol bily DEHbIT

in cther weardy, Hu objective b is nutimate vt that pesaratey o vahue for the vt that b, o
Far 3 (Rl [Orsile, OMMSIRENT it TGO BHEL, whirher Tl Fte SIS i Bartoular Theny of sat.
Gk A ¢ crnader I ! i el b Thilf i ousen, seould wnr in praciue.

Tht MwFiefustts Biariti Pt @ phobiaiy dofrifard poufioks of abeminieem + el ed d4 i sores ) diasraka,
Bl gl Seads Alrci. s Cis® Aows aie desomnated A UL dellan vl dhoountnd o6 The bk of detis
spproprate for isterratonsl captsl marioets. G Siat of ke e o B Sosth 12
dlgrrinag i Bariaey L & PRI il e il aE el Shssdia s B L, T drisets ane bhidky 10 bee
piicind an Ther burin ol conily of capflal eviabivibend in vlematisngd cipdsl mirheb.

Thi Svugamt spie mparsrntL on eatumats of he WALT sppropriate for theoe ssate G Semeel hay
cibtulated o WRLT biriad o 8 ekl bt ige of the tan of Lhi Bw prarsirey Tusdlg st eguty ind
debi Thas iy the relevand raie s spphy 0o uesgeseed cath Aowy, Theee s theese man slemaniy g the
bl i 5 i b E e WA

& ool ol mgushy;

*  pont ol debs and

" e puiy i

Thar vk ol ecpaity i Friam mppletiben of tha LMW methodolagy. The CAMM R
peniaabiy e el meditly S0OREORE i wied PtERdela far de D i T Do off Popely Capstadl There
e e aphildsbed multiveciabn resdeh which vslas Sl el licter But thirle modeh birar ret
s hipvesd my wgruficsst degres ol ULIQE OF SCRPLRACE in [raction, Howwer, The 0oad of pgeity i sof &

P it 80 PrOuabbe Surriler fa (e i1 D e ilimaied with afy degres of rekabibry . The 0007 0F Capital o nil
e fey abnereibie and models vk o e CAPY do ra meer then imlev @ framr othey da s vong o
PRHTRDie? thep ety BB e by o sl e Dl ity e Bpehares. Thie girlulsiii oF Boey ERrand therpharne
bresit

® prgdeh Thifl Rt Guisliefulile evraira sl valdlty,

& pimpdiping snumpbeni;

= the e of kiLcoricsl dats 5t 3 prooy bor evteTanes of foraaed loniing pEamesEn,
® gt o dhwbeiar stateLcl rielalabry, did

@ usenoberd s |wech on e mpact of dividend impataton]|




GRANT SAMUEL

Thot gt off ket s buee s dfener mined by reflerend e fo the prinag avpled by the gedt markedy o Assnala
e The LY Ther ¢oul of delsl rrptruents an eudimale of The sepetied futue e rbunm. regusned By dobit
TPAGTL I e | ey (e PORODrnE COL ol b e e e ol thee G e g wan had 10
deb® g ol Covrgirable obrfddiee

Tha 1 ¥ T T = kvl of gairing, wlabed i marke® vk e, For e insehs
ittt Tt BB ate et el Mo . of Abadniisl bt 1 gt D) Seheiae of Ve o b vt 3 Serelal ey
degrin of wmpilcation and a wbnlantul el of pdgrmens.

N SRy, O RS EATR NSt 10 ST SR O R O DE Gredn e sipet of rodeh with g

P s Dhirp s bk et il 11 s ki B o il uedl By W Sodusiulalinn oF dilh nd HS dEsaien]
nophhbication & mechasiii sppication of formulss Sesivd from Thesony cam obanens the ity Bhat sy
crelgst e 0ol ol Capetsl weigheds hnaid b bt de b bl grasie ratier thas an stsalst e Truth

Thee alicrwiyg HcHhorm el ol B Baces Tow Gt Simust T4 Sirteimisation of U dodsurl rale bar the
didarriniare Banines ) fogether mth & derovauon of the Bactoas thal lemet thee a0 parscy smd refusbdioy of ihe
LT

Deefiniticn arad Limitatiors of the CAPR and WADT

The CAPM pereides s theoretasl b o geterrmining 5 Gaioend rane sl seflerinthe resurmy reqeired by
diveriiband il i e isyuty ol B Lo vy Dahbih Hoooe Cossspieen? ol Dhe Lol Captal Tundheg
winstone]. CAPGEm hawed oo the snwemption Thal inssicn regeies s peemiur dor swering in espuiiey
Pt P o T [T iswes| PeeniE st arl gowerromen Doralt)  The (e ffi i of COemmadidy hidens it |ies
mirkrt ¢ nk premeum ind notsonely repreumis the premium irqoierd 10 comperute e nveviment inibe
gLty FUATKEL i gEaar

Theit sriks veliling, 5o o dricet i Bt devadivnd inla speed Al A, s pyrilernitel S, Spercrlle radoi e ik
Eeat o ipecilic 1o 8 partsoelss s1uel snd s wwelsied b mavssments in eguty morket pEmersily. Wdie
feuiarif iy il T T SEDT. g TN EapECled Tetuive, LB detiemed ha deyiriitend

ireT L IeguE o askd oy 1perde mib, beorne e net rlted ol speorbs
riska a0t 3 ddvnraien POk will 0 SvETagE, be 2610, Portiohy aettons (an Mwersty away ol
il ik

ForaEert, SR TIOL (e ety ey the pyRtemmans ride of 3 paniuls st Bysemac rall Boshe ik
G Tha Py B s ] will wany welh Ui irleb ] debuin o el I Bhat §plain on e il Fa)
was prpErited 10 b completely podmelabed with The reSem From Pu macked, Thes B return regaiied on e
PP IPTaeal i B o b 0 TR T Dbl P The it [k Tt Tk Bt T Pl phe gk
Fislk prrrRiEe)

Sywiemuns rak i sHected by the Inllowing lasor

o feanisl beeiage, dni sddtianed del well wulreais the et of CRanges B plerss on usderipag
sty 3rd therpdor incre s wbem ot rivk;

@ ppriaalty of ieveaur. 81 S0AEt et oy T hral sevenes el geverraly De Llel I greai et o e
Fii! Lt Wi wilh FdCptind il Pepfues s

#  pparsting leverage, oy st with preades proportony of foed cont s B conk ibruciues wil
rreraly Do ket bn e srinemate sk tun s e bepker peapamion of Saed cems

CAPRA peniuletes That Bhe retues s pouised on an anised can be ndimided by sppivisg 4o e market sk

T e o e eak deribed 0 the baeta Taioe The Bty lor s venismeny reflasng the
i ol e SEIuss o DRl SvETl ] Witk The Petur Traem BRe Sarked 5 & whole, Coversnds Ha
mrauEe of relaivee wolalinty snd comeiation. The bats of S ararUnent TRFTREREL it wpLhematic ritk anly
115 Pt PPt o T 10 P O BTl ARl A Wbt weth § et OF 008 TRAA D6




GRANT SAMUEL
L] [ ] L]
ik ke TR the marked o 3 whols and ws i mreest wich @ peta of eas the one a8 legu ke The

sz Falr appopnate fod am irvamibmeest which imeckert ez Lrdrmaic v sould be egual 1o Lhe rsl
fres e

Tro: bpivrsls Tor hirvvangg e 0041 Ol sty wribs CAFRA i 08 Fodiow:

Ar = Af & Bt (e = Af]

Sitemrer

e o the ot of eEy Cagital,

L1} " tha ik fros raie;

Bl »  [he e laoee

LB » e engecied mudbr erluer; and
Am-F & the market ik presum,

= (e £V« (A0 T D)

= the proportcn of sty 0 1orsl valur [whang Woe ks )L
» e progorioe of deb (o batal vk,

8 the THE of Sgaiy Tapal

& e il of deil capelad; s

= thecorpeate las e

Derrall Yoty of dbe Mo

Ther AP by B subiasct 10 WIBNLE DAGEAM QwRr P wean with Faamiiess emganical wodkey
VBT AT T A RBES PN BOEAR ey AT iy PR el i el el thier Breoet aedl hor el

miglnaiory poeer. Thece wre W frxch an the tharps Black,
Liley, TP i itk bt Pasabic b | wibsl B an el dilferedl fiedis
In sedipn:

& the CAPM i3 yingle pericd nadel raiher han one developed 1pscifcally lor vaksing long bem Ganh
Pzt W P, Bt o peitl 15 ) PPosie ol b (i By i 300y | 0 sl T b ol b
bven garih fiowe, Theoenially, The anshyus dhoid v o forecnd of sech of the pararssten for sasch
et w10 i H D PR 0 1T TR g Ot [ebrioal) B TaeCally @ bieeg i
dveragn w aviumod (or the aske of gy,

= the DAPM prumes imweaon s diverilied sod thereloes s non [and shosld nos be] rercemed wih
D gl o o g kit srvi Lrvast Bt ] PSP amls S iE wiheks s riey b
theorstically inuble, § dosin't actually reliect how ivemnton behut o how they price ri; snd

B e L R e ] L i = il L
wonry g pp R 18 L e e b R v




GRANT SAMUEL

® iy igeoees ol irvepitor fames, which may or sy net Base a0 emgact ootk resl world, Dves whens
modety do sfempt o nefiect laastion rifech, sdasiments e riusfly bined o svesed veragm
b U R B BRI O B ORLIE gRen The diver it O eralevidual can ol

Rk Frew Bane

Thedr ety B iik beoe rate wied ihould b dn dilimile of B ik Vee il 5 ek holuos gesd (L
B rer et g rate bn thad yese B presssl cand fiows sne uied]. There i so offigial "rivk free™ raie Bad, in
bbb LTSk L i Rty @i el Thet U5, FEIES O gt ETE 0D As B0e Trislatly veiedd 34
g rprakhs subHSiute. N g, the g SR gosHTmaT ol rain @ uund o T moa pra sl
EH R | B I f e P il e s Cimal] beb BSlev@Olated]. Firweard, i1 shaeshd B FeCag sl
Esint i arlid 1y rrasdnar ity of i Aong i bonad i oy Bn dverage e el mlers S ekl fune s dronghy
DRt [ IR DEPR P1ES 00 rel iary aheder LR 1RT FTRL] thel BASOn et o 5 prgple B DEITR
I ¢ il B v bt Ol et img TS f el wiken whveer The raigSr penilee Lo o e n e
sretisl years The bong beem bondl raie ik therelors only an Sppe cosmatan.

Theg 1 it el Pl @ Sty wckend gl Rl Deiraimavas Tiet e Pl g i, Wlsie Thedt Poga st
prriod caceedy fen grar, en e s e B2 S spproprisie Bond fowse, Whils lenger term bond rafey
dett gl thef Do e Rl msgrkiad B YR bR bosgg Do v el sk b YRS el B owiiely
xd il sied byt There b brrdted it ot Boesd of raste thin b peark ilthoagh The
A rafias peve i ha enently &ueed B0 pear bondh i wpberra b SR LS tREne and oerpe ety
Funt fawngged penvwe Doviuds. Thse )yt Dniormdl Pt ook B 3 Dty Dmieigimavalori) Tow biwef Livms o b Py
Harwareer, borg Lpvm rabes scoonduste the divicriagos of the yield cores om canh Tiows b= early years in sy
AL, i e W R el 1 PP L B T 28 T ikl Pt o ol P Dl Ly T
Ehuar uning & ten year rase. Mdons importinrtly, e bin yeer rase i the danded beachmect nued s practios.

Watwr rarsh Sige. sre Wit T 0 gFE 0 DUR IR0 Thet QPEREne At Baet. AN Bagerrend doskd b muade thon
il L it Fitie] sttt B Lribdl s LT T St it T et it i w1 il

For i meiable puryrraTIEL L the W Wil Corarwt Sarrasd berlaroes thin i alegtesain
A, i A P P [ ) Pl et ictale Off e e e e mtiile ire Ty

i practoe, Geant 4 | beparyey g i i o orrrRon nide. Thit bmy pras brord ot con e neglarded
I w TR ake sLbnced v P cete For eedass i kg Berm fon Sows, pancilaly e o s e
Aebihpr Bk By praprn

Thar ket riuk [l - B e “mri” rehum St rrenbod reguane 10 el et

a0 whole gaver risk bew meEnamane This & o "e-ane” cenegl. I b TR awpes bed Bremiem o, 8
b, of vl e lrireahe phensrrangn Thaio nnd gerse iy s orpted sopecsth Lo cilemateg o
Forsiard booking markes mk premsum wnd thevrions B Bnigeicsl premicrm a uled 5 beel seslatie
ey EE Rt The B evreum ebmid g aly by Sqeity Bwereras @ wiaally CakuEINed dwer 3 Tever
pericd of marry year, Bypically o7 kot B0 years Thivlosg time freme aoosed on the Bass that shos derm
Fates o reern dee Peghiy ealintbe g Than @ e e dver Dt et winskd Dek 3 19 I paaon of whant

e ri o inendon woukd epecd B s n Bae i [ n v aeth a s 1mn
e e Irame

11 [ SeEva08 O DDAV D T P, (el i | By e T Pl aliny Boel sfeluteul
diffr Eh stde b this tha ank whousid b spprosErrafely eousl soron

Pk, el et Ll Tk CPUCT AR S Jelpineigg bor rhed e e ol i1 isRatae
diferentiah. Aicordmgly. il a rraionabic 1o suume wimslet (sfticon adaaied] mare? rak premisem (o
For il paaui roes @viprpreg paknks e oemaemed siabebny, sech as doriralo, Biew desdand vhe U5 depan
e Ll Kingdhorn Bt wiiboni, wer il [ uniope i Douiiieri



GRANT SAMUEL

im0 % £o gererally pourulaied i the Fepongsl preman & ot eenge o] 8% b trene are wbely
wirying avervwTienty o 5% Bo ) For g, Dlerradarmn's it i |1 by L) 4 IR

Aoyt phan 53y, s B e bt 3 Uiy Serkes b e PR Vely” avbach was bused o daa
Pt 1o Pavimetl LEED 0o 1987 | prit v e wrpdaaifitlinnds o dlridivul vyl i i Basbe pill el bt il Lhll T
ko man e prevra was i ceder of W uung s srihmete seeage but wlgct B ugraicsns sEstnicd
el hndv serently, Dha SR Saaly dita b Deees aldledd B 01 T oo thes g DT et gl it lindngd L
aroord YN S bo dononeh dboud e earle morort dirta, eesphin i row plond o e sertage ik
e g O el B Rl W e O T - R O AT el T (TS
e waluard i 13076, Uher rrasiert Pk pe i over o e pood PR

Blpsararr, Parn The EALTETINT 02 U of king 1RIm honssl rehaera i et 0 conUseesble detuce:

e e PalTpde dilTine sl Dol 00rra B TR Peinad el marhet THb SrieTiasm deeieing o PR
bt o, B fmie b Liwt s Btedt o bl L bl |, it hoad | arithrartic & grooarie sviragn
SO B IMTACHN ST

® [ kit ol esorgal it Typitally Bdve sulnomecly gh ataticn eeror e Fos b iy,
B, paprage mawunnd promiam the "tras” Siguee sill hyperally L in & renge ol 7-50% o2 3 255
otvhaieta g b,

& the merihodology b afleaible end beadi 5 Lel sbem misfiet conddicr chinge ribenatly. Marked
wolatiiry b thee reakty of Fmarsial markets. Chearbi. in the imimesinie shemmest of B giokial Nnarsial
Lo kel B DdeveveesOed o Line MO0 wreeiton’ pueDpteeni o frk el T prigwg of thil el i
sgraficanty sl rapsdly. Thin cam b Semoniirsed by The obieraabls duls om tha prciag of lowly
Mtﬂpﬂﬂ“m*mm&mmmmmﬂwﬂﬂ
prrie e i TOOK sndd JOOH. Hesivar, long Serm awerage hidorcal
data el rap Pga o rellegt et Chaeges — 30 seerage 0, 135, B0 wears oF dats will Ag rares e
v itk - pnns o “mew™ dita;

®  Hhelonger the pericd of mesvsrement |and theneon the greaier the “oaninen” of the serage) the
rrasde Wby & B el tvisvir g M rh el Dt urilisnies Thint hunet WSe i emiiingg 1o Hhe
pErueat | i realy Mply Bhal raputor retum Eor o Wiorkd e [ e relra bs B Rnsdu of evbarm.
L I e T E o B

W e hnlorcal dita s conlinss @ iogecsl tonks s ton = wher B eousty frbein tequaned by menson
i lerwr Hhun Thay regurmy vgled by marioe pricey, imarunan repend by biding the prics of sgeite
Praha= . B ik bt i i T b P et it il eSOl ik O Erfeee, (ORI Ry T TN e
Ftidm SIReClatesr drivng ihe pss it mosemat o pror

v Faras

Ther L FacLin® i3 4 i o Thar paparDed Corait ieve [0r. wedat by sl cor redatinn of retuim| Betweemn
£ Pl o0 AN PerTireer End e reeam from the markes o & whole. The papectsd Bats lacior carnst
et pberil. Tha {ofata bl DA RC1R0E H 0 (abvekne & Peungirel o et Irom pait share prae dais Bl e
i1 oy S e Pt Bud i rves? b recogretnd Shal

@ the especiod baris s rad necevirily the e 3 the sl bats & L] rivk b
Chine Swrr [FT detl srdniuned Bl el BElas Can Sites spTbeil shs il CRanges B o wedusliy i
i e carc sy e Hey B pariosd rafber than i inharend correlation 1o the mactet;

Y ebena Ddeellis Debes Pabinbed by Al D i e o e M s | LT
BN e e e, N -'_.' Vim0 ) B Q¥ B 8 "Saey Rarisr Mg e
Ly FranL [RES [Dire ot
Tk g b T el | Pud S B PR Baid et i B i i oll B P LRl B el
Bt L 4 D | emar—dl 1 B Feeirer, W garew

verarery Ty g o b pn awriar &0 iy 00 medien o HiD ema T o | [ nesdfory e o Warapa g e ol



GRANT SAMUEL

rh- RLArTrg [l et Paerediy 10 s g e the himiorsad corebnom of & cpmepars’s thae g sgaanit
it itk mudhiet nder. Hewnver:

o e T o e v Tulile Ay [t Sarkeny For easie, The Bilakie. indes A
ummrcatin Ty GEFP it 1 Th BB el RO, SATORT DO 15t Foariets, ol

= WRETE 3Oy HEREreay g by ghebol el o o T B angund TR The e LOe
SRR B b L e e R aeldy Cope sl ErlE anl DEarinpad Weodidl inde
TS0 ], g v et aanad dqui s ket indg thad iy widely wned s proey lor the ghohst
earkmarket gL 4 whale, &5 ot rrlraset bt B

deperdy on wha the “prce ey rerdion i
L gree it evialy GHFEr AL Friai 10 e abai i e 00 e bogal vt bnd

raaEs ¥ TelIed BLE a1 whethes 8 ghabol figk premiae & o) SpeTOEnaE sl F 4, whan
Tt phabud gredrin B

i sprapritn bl i thir bels ol The pompuarry eing wslund datissd Bun the bl of e sogusie
I ooy b in o dillarenr Buaswe st with siflarent i) Beae for the pEnanee sehptcl cnmpuey
iy et wlrbedl s LR it e bOrn It dend i pebiabie eraragh |ared iy fel D irvaditle i D
comgarsy i notlibed), Rixordingly, & & comemon pragtios 3o st betey lor compuanable companin
S I dr B (D TRDuki iy i Tl ey B PaORE AERabbe) Shiueret, il ol e (Tt
bormgarim i Nbrly 10 be susctly compit sbin 13 She abiec] elity (e f miry ascerte e sther
Ptk Rl it St 0 SR crrsrL, Ry R TR, B bepr eraarh el DoaTeRoR TG |
= iy wwerd, the compatible compasy dili weldas pholds o S @08 cossnterd resge brom wiich &
PRPLIE SLOTE [0 Db il

i e L 0 (hep dibgrmarnags Barppid, RESE Hswld 0 wuilor Daned by, weth regaid 100

= ther horren guaE, the Rk o gy padblaly svadatle moee eyskeans i slurens Tocuaued
produnen. |paperially afer Al Limasd wan o6 gured By Aliod in FI0E]L and

5 the shorrensum ssirty, the dveriiied grographic ssd rommodiy sepovsie ol e ded
pemparsbie compeur, with some pren Hio ppeTaiing in dowsstneem EngEeTEL

TP 8 Ty Ll 07 I 10 ePmaret sy with eian Thas maesr andy kmaled reisnce thauld b
placed o such Wtainbs. Thens bono “osrmett” beta. s The dirke of Soathl [wbich s dsell hoa
dewpridied mriring oy with 5 pebrisesal vhane ol non-slominium el ek |

s i erbs ai meriueed by fhe Securitien induitry Reirch Cenire of M- Pacill [“SRCA"] oo Hhe
Uit i it Bk wi i et B cufrevel iwed of OUE andd 13 frmchuderg Msth 20007),

v the afadasd eirad of SROAS subrrate e Southdd ® 5 March 2006 wik Sk, Thil Sk That
v o g B conddeape bevel, thet “1rue” beta i omewbeer Beteeeh Dl arad 1 3| asd v
b i & N oo bl el

o st of "predaied” bt mans by prowiers vk s Baees can e cgralcanaly ddfenest 1o
‘thet hearically cakiukates] beta i the caas ol Soth ], e preshyned bacy i segind 3 41 &
eompaed fo fBidoecd beria (o meawared by Bersol L2

Thaes v wr Purlber compleated by B sgnfant basdermaton of e grous whe Ban ween &
o b rarmber o sgn o paeks G of sS e werr materal cenibulan B carrings dnd
witbsel OF civarien, DESEr Lated compina Ue Lrsdir R

VAL priniliry mbalir v e R L e et
o

LR B T sy [T



GRANT SAMUEL

Dby Touity Mir

o rebrait iraniniues 2l the debliinguty mim f bised o0 b vl (408 bock vkl ds bells b
iy conikdaned i the et st oF Sompue sble £ TR Wt By the sebact fompuete, the

e Ty P ekl Bariier dhrelip i b COMTesghy The Felewid i P Opei Tl OF b el etasty
ey o rrpand Bo She brascial graring of B et company, compdratils

P sl Thet indhoitep b8 e al b bl dn MLE LGSR B TRt 300 el vttt i Taieng il
dtn el The nitone dred guatdy of Lhe Cid Ao slresn. Fossrerr

3 umpls debrivguity mes s eseally word dor practicalty Bet £ repreenT 2 simpiifcation of what g
iy Fash e complen Brdiial dabuies [k g Fybigh. (ool aod ke oligalseml
o drgren of i i Eppically iurrend Bt thes i srkdom the cine in prisision;

*  ifw cebaliguiTy mas [metaleRl iR D Ter perraadl g thee hussereal Bata B meeaantd | can ke
widaldie fraiet Tiete il i afudeadul ¢ epuery beeel. dortighl Sibat 1P MRy gt @ Saind ek aresgiul
puicha bt i wome Gaumnisanory thiy may o8 be sppropriaie;

e A ohen bl Sreerry oF el STy PRI IS DEPRERel 1 B ifadaiary. kaeporer thebie
0 afem reonidfency brteeem praring rsten ssd beta (0g T mith fegheer prering may edub

kpepr Bertin. shan thew peenh ard
. mmmmmmmn “eipatty” Rtk i it The Pearainl iverge ol
B K bz debrer sge bria Pactor io derve s beias and

TS g B 1 A ETIE & PO SOORINE OF MRtk Tesaraial practune. i Graed Sy
witres, Thin Sechnigue i isbirct B cossdersble nimition s, Debeasaging ind ribresragng bels
S AR T FATTOT A TR L o TR O bl B L3I Lt hon Sra] e g PR LN 35
to Lhe procrisan of [he metsodoiogy. nacod, Iherr sre pomprling dobreryag g Formulsr whas gve
dilferent renche. Dedewerupng ard releaueagog @ sho rommenly colylaoed Based on St el ot a
g e o Rt Thest bl L B R R S e SRR Prd i TR B i At
that in rebevard [althaugh Hhin can be drificut do puimate stouraiely) ghees Shad dats poinis may e, 58
b, il Eitul. I-Iﬂ'l'l a0 Tha Bessnt dhan mwrﬁlﬂ Platiad thal bewerags

sanir wrre o “westhirg pord of red n rw wSarats of the
irnghitey bepta i peaving o wrile |

{rpuware Tin

Vo WALE ¢ solatars gerasaly vaite ol Lan, st e alandand corgeale

raie HosEwer The 188 posaca ol PlsTy GONREs B partauiarky madtirgeonah. i wtsaly mech mone
CinTaplen drd Cdn e igarle sriiy Cree et

Svwichrnd Impudsfion

Thet dvemsgerarrad WALL foermady 125 oo sioss e boimmesliced wrader § "chascal” 16 gpnem The CAFM
vuadiel i cirrilredted 1o deis ek redurri L sreeiliann Jed dodpes bl Lin Bt beifide ju el Ll Ui
& sl tas wyem, mienek eops hdiductie s company Bt e e sne brvericen. g aho
Gl ey i, de Eher

Wbnies A britia s devedend gl abion vpnbem, Semeyl oo by e receree @ L credd (kg
ergdin] e vy D il By 3 D0ITaRS, Thed Inasmkiong Croin Simsd bt 10 a0y dwienilt pasd ot by 4 Coewmgarey
e thar Dranborg bt it et sonal Tan. To the exters e irislor Can vk Bhe B ankisg credil B
et ol tau, Then the coap taoc i recd 2 gl ampoad, 1 A bt conddened g 2 wirholdang tax lor
peritnal Laaes ¢ e iihd s et anghesil Thi e Bt OF drpdiil Faiutata bl De o ofpod sl
infic devy snabyin of valer.

& Fpmamgeom g b el Creery L i L i JEhT



GRANT SAMUEL

Theere H o generaly socegied methsd of sliwang 1or ghaderd impunaion in b, Thens b pardde rabibe
dobate within $he scedermes ind fnencasl commerslan as o e soproprets sdunbmest or mam wheser
devy g MVTeers A Pegaaned 06 SOeTee et ThaR A H SRERDor L no desmaden g cie cih Ao, with.
A PR e D] Pl Y e wp” Thee mdrier] Fik prerreein bor i beeratlil ol il ilien credkis
Ehat are on swwrapge receresd by harehoiders. D tha Bady, B dn W an by

S amitutely 1 Bl o ekl b SPgRied 10 e 1aa AN Riakd  Hiorays, Pl il 0F That FeB{E1ASIY
congition fos Th spprasch nenl in practe:

o rup @l phgrehaichny cn LA iranding crecils, B pantaulae e rnabt oy ain o haveetl Troemn loskng
Pty b i i D by e ity Lo ot e Linm | forrgm sstuloes 8 D s pear
srtter i the Auptrabas ot thers choald bee o sl miens o disickens) srapubarcny;

® it il Frossking creden st deavibated Do shanetaobipen sl

& pipell g L Spertilin o6 J dfferen buckn 15 it Lan. v bt weth hagh Rangred perional Li
rades will ey cank io Be reisineed snd retarm o Be gereated by may of o ol gen.

Pt Wbt e @ (TRl bt b sveibeog i ddani eS| 10 [ Conl o ddustp brp b st
rrfigpcting the pffective wse of vaiue of franking crediby [Le. slloswing for B proportion of taeed ingome pueid
ek Eepabpati 30 thef Widaraen by sterinois] The grogaenenal of i sde e husis b0 o0 gasl

i bind  Daclos b B g S5E4H i iwpe ke walr adunlmemi igamreal’ sbfough
ITRSHR TRGETT] GORTARETL Ay TP ettt 3 bosstr heved (sirca IESD The g o b sippdeed bo ohe oois of
it o, @l recly, i Tas Chuege on Dier Torer ot Laih Thown, L Bee Ol edrian L sS00v g ple Thee
e Wl of franicing qoeddy deiniunsd (e sl IpETOaT by repelsiorL)

T ot bl (e, % P B RN 1 A e e T L. e Ea s e A S

B U aredos g caretepl o e i Pwed . TR e i meeast 10 FEpEVeT Lo kind ol £ oepiee
rrusioet watphbed svprape bl She aulue ol Fraking creday o eued lally bruess. Thiry Rave 2000 wakis
i e | et (Bl Fe e a8 1 Foreaps ity Thet & oty 10 miom
framhing crediy bave a value rgoal o ey, 208 of ther (e valoe |ie Sere noso pecinees ol
(T CaNTord. T e Pt i Ao dFerg il il dreriage ],

& thee nonodernd sedesce Rl et abas coedils ire Lrdored mds munked prees o lnfed sorpaeery
o G prig Pk bn Sogustior., Thes prirmaey “proal” sppesn (o b beed e divideng dnap ol
et Bl reris Dide 3éviinn Enrificsnd ds D ibliskadety of B bovd o oot L iftulen 31 DR i e,
ey uind thad B doar ol addrew rivk snd other i aviccsted wilh the o8y (o o Them o
e hprg e JeTn. g

& f oot comihbeat with what b happesieg n real world macbrbi. The adogption of & pemma kictor (ol
. 1 5] s, by SRR R, eRan TR [OIPAIRIET Bt BuLTaien market s valeid gerh than

= domas e dwhs gan i 100 of empetation cradlin ] earm 3 higher retuern than e ol
of capitad; and

1 pffhaer il i b thas Thss srgoired srlin.

A puch dhare vhoukd be no offsbors vion in Auirslien funkea. By base 2 lower cost of capital

i S0 b L The g S0evel O Pusv et | 1) ool B0 Saaitn 1Rl el bedid, B0t vy ol

BetararLery i AuviTsiia mould rot Be sl to comprte pffestreely meth kool soguineey. Mathar, the

AR E PR S TRl
b et i ek T . i
1=k ar-ry
B i Pk il PACT e Siftbed B - 8 0 LA P AL Ly S il il ol wili

gt e v o O e B L e s ot ey 2800 o N g e B R



GRANT SAMUEL

s gl ik fr® priden bne iy arrp withse b4 g bed thif
= fiosrdts iraniboe erpey 8 bt i Lin neluim Thas comperalbly Limed offsbore imwrlen

ey, # A cer Sl devcs ot fa e lon. Fowren, e evidercr patherrd 3o
i e P R G [ Chie Branlng rnedny. e Lt s T irsrien pridi of Bnn Dommpunest
o Ui frkdumi pusd it decristerni. Witle aCmuererh i udiouibl oo aftricied By hankg osndts i b o O
wekira - i Theey el sl g e dor shern o0 bualld it om0 sakoer e o oy teere cach flor

Tret el Ly Lt ey i Uit P dlpidiid] o Lty 1 [0 et OF i Alrarmgs= Bldefatnid, H BurThgs
dhirririshud bry T it Saai urdernas of poberiial beyemn of e e By romprium offusans divendid
oy rima i bt el Croadns vl Pas Brmingd i) i wile® i wty EveRi e by o The
Ahrrmerr, Bura, B grosate moch ey crodis i sy oo right o Smded an B b o gty dearufied
Bingn with andy S ofur Sing A i Raadraka

Tpeifi Riak

Tha CAPMAWALE & rae b diiigaed bo be igpled o wih Mowi® which sre ofpdarty 8
aregghind arerrager oF Tht Bhitly sienanss . Thie thise al wndirpanndsg of CAFR H shat thasit i red
Aecd/rbguaireend Lo redogene ieerl {uniytemite] . Tothe eulir Bl o bauris b geriosed i
baing pastipolsrly rivky, this specific ridk thould b dask with by sdanting She cath Ros woesarion. Thin
devep Thar Fapedl 10 PR EeiTie'y dedaileead D0 T gDl by wiith Caf Sramat sy sHe0) susmaneg
wiluar, pirisulirly whes e tinh Heea se of evierded Spation o rmeth ol B o v refech
Pl gt o Cath Mgt be adohiann, fod sdputteng Thet Caih Aged doguittl & Mond dalpbosd anadyih of
B ik thid B vilsrt b s 1o deflect i e wabaation.

7 i raai b riin pracice 10 slow for certain clpwes of iprole ik jparsicelary
SRS I SURET Loy HsE0T SHkL) ey BEYUSIAG e dHOSS Fale SiRough O S il B dcaghaed
Bt usch sdgniment compromiie the theonrtical integrity of the methodology. Moreoes, there o litle
v 1y B PO Ve AT B TR e Ll OF 575 3BT e

Calsulstion ol WALE

Ank Frow Bafr

G ark Saimass Baa siopned 3 rik e rate of 4 5. Thae rike ek raod Spapraaimantes th mord nscad yiekd o
riteriby & 1en ved UL Treaius Bonds

Maorbrt Bk Preriom

Grand Samusdgn conptenily sicpied 8 market ik premium of [N snd befurers Thag This continget. iz Be
s Pkl EILRE. N

* ot disthticaly sgnificantly Siflenmi b S pramium woppetied by kong beem historical data;

® i e TR e by 3wt warTy of Sy g pUCtRaoneny ot well 34 negelinon [Typaally
i i TR bl

& radorng eeplic® afigwance foe S impact of Aavirelia’y dvdend impatation vaiem

dara Farter
A Sarvasel B3 el Dens Frovs v e arger 0F 1150 0.3 A valueryl Thee Alumaiasm Businiid.

The muarke® mviden:s conuder Bris Buer bevn ceoulsied on bas baary - 1elrise 3 esch enliy'y hame
duhangs wviete B0 RSl 0 38 Tl i [The BRTegalad e ek R B g me WS
Vo Blocrmiengl 14 Gead Yarrape! o weirey, BrLia el ited By itderorie Lo an islersabiinal mdes g



GRANT SAMUEL

prravaily maoe rebea ang Than phdne & o maned selanier no the ko sl e, Bedans Ty 1A paRnE 3 heine
mause of rveriling 0 the suminum viler thsen [mpecisly o the conted of Mg inAemetic i of
o pawrtindn 0 & fvrraleed ras T aens DRI Lt 9 3 et aly Snsgraied e T prodeDen )

A e iy O B A R DOPPE ke FINED BPIREL B SET al b The Libie Dbl
BOUNTY BETA Nl TR 10N SEECTED ALUSMBILA FRCOLUICTES

o AT 8 D A TR s
ERRAL- . L W ‘v i A
o "";r i e T e T o
¢ LSCAL | ML o wool [Ty
WD o =y sl e e wid1
Ramait K b L= L Ay L] LE T [EL]
BT WO
rrmceicn LT T un T T T 184
bt mr M IR 1 TS T T um
s . T e T ] L 18
ke Td 1M LD 118 aE A Bm 180
- aF BER B8 i T 4T fid
[T r— s T LiF T L 1Tis
. i Bi LW dis i B LB fiik
Bl 1 i 1a EEN am anr A
ChAA
hna, ey CTORIET TRt FF M A 1. (1
o m 1m iR s L s 1E 1a8
Spree TR T 1z T AW e on
Srpdnng s rin s 14 LM T T 11 i
1V AR N e,
v aii  am aiE in ™ add add
Bl Jom ] EE EL ] ] " Tan
Rbrwan e m a3 Lk au EN ] (1]

®  indhwidesl commpaiy bear

= lallina very s range. o saasple, Bicombeng Bour Wear WELOT bt eange from 0.7 [Busd) up
1o L4 i mrury Aumineum)

et o pe@w pry P ] depe BiH
24 B b P B Dt FATE T G e e ] e e i e o ) S
mfrarn e e e

iz e b 4 =y P s, g T ST gy vk
e o 3 = e L R E TR PR S e by L
e L r LR 1L M ST Pl i
- L ] ¥ " [y gm AL S am g
B e e, g e iR
By berdn S L v sal vl g b ] Aeagid MU B E d b W Tt

iryily L E ] i e T LS
L I e bt e e T e e e B e B B e

witr 1a Fw mprrpeed sl umae
L o ) b parisrr oy g oy e




-

GRANT SAMUEL

s iflheugh both Rl shéald be Brided in oot

= wary dgsiteanily depeading on wictfer The batal or world markel ssdes mootibsed, Pl
et tah b i hph i 1B e g Al ard

n wiy Ly et O0) D LS Ml E R LR (B SIRCE. Bioorrieerg o Baeva
akbaragh thaey gre gerenlly well sboee 1 00

thie Bloorrderg Baws Toad btk sie Sailly baghet thin e Foul Podd bt Thel iy seflect the wide

wwing be shuminaem pricey wch oa the sharg ircraana n early HM find wbseguent collspue in price

bry Pol st | Wsiw1AT L Enrtan Dioadil Dek srabdiLated B Dhebi Lsia 308 S JaWla i g Fiemele 0l

best, on thar bt Bandl, iy ahio b reoew eeilecter of B true rain of The ndonitny;

Akna B anpuaaldy the moin armprabie to the Sheminess Buwnest o g shoir B e aally
legraled snd Ruas icarerhy bl el rupsiune B BoT premuny Sumarsum el Tee @ gty durmerd
1 sz Lhires & miamiter OF . [oind wer sl with eoust kD snd 1o of M Tlefihep operatiaaL e
ety sl e Ther iusmareumn Buataniis’ bty iisets (e i Weiiens Banteilia | oveteer, AL bt
srm mresch igher thin mout of the peer groep ind reflect, in pal, the ugrficant chasge that the
bty Pl e TR |20 (HAeL, PROperengl, FEHPTreLl MAGEIeET, e high Betin can sha
b wnplidrand bry s Spii Bhag bok afe ared mapoesens 10 Wodth Sneni, wheth b s e iSduitsy
et el andl o ERLH (R TROTRRAL] [ huskng el e with rangs 0 Erade podly
Tht islbned el Civriten Eraevilly Dafoures L dhfona olperl wilhes Thnd wedlslily o) egrated
operaiman. The brisn ol e othey companies may sha be mgacied by o licion: Sad nfusncr
Irideng SiTraty 35 iy
= aew pepsHaEPs I P el y [ Hardaiogd or materad bsesamensy i
BANRL DOHTIEEHL Gl plate sl 10 The larmaniar v chaen 5 g Bl

s operabe within the Chivese shuminigm morbet, which bl o s @f¥rent o of prowss
drirs, sty vk sl donl Latten g O Marggisal and

n R rEU A e LSS e WRaiehaddey Durier, bethagerel i frarrised oF The D sk
Eeimthid By il s Evls (g Ml Myl Chaloo sied Vi

A i henrrfors di¥ioad? [and pobestioly incorredt | B3 plee tos ook ivlunds on. e Bbets obrurraationn

ol thel (BT EVORED 0 | Erre [P DOk et B i A swere e Bhrlte

1R Brlin fod Sawth S may ook b Lraely 1epe ernbil el of b koe an aherranages. It ved Bk gt
Hury retiet the group s divercdied porticlo of commodicy repoure. Fowsser, i B aho mporiang
relagetis 1 the Mlureresen Buribsess 1ends 1o haee meach Righay caraings wplaldiy, sperating
Irverage [r.g. foed conby, baie labeitiny) srd ererotmentsl rehuSddsion ket (ower 1.1 Bdion|
than et ret oF TR rreals b o Coleo, Beta Sanen Thel Ofprved Dertas Tor ohe e Gwhech
rrormpiin b wede G of 0.7-1.9] could be rrasandbily uitiled for e Alumermen Buksem, and

g brerh vy sgrificantly bt T i el absays oo with Bets Lscior.

TPy s ey, That Eyhle el (M6 Tod (M EFRRhE 3 3 DaIDEdTa

A canr woubd B mae 0 sy o dffererial bels o dnlingua® Briwrm Bur i brteres “shumns
Fagguind ™ arad "plaminisim doremindd ™ For Foemoly, “Miuminaam Inused” sered to e mone gupoed ns
Pt b gy’ Al Ty 68 ety e el R mini Vi ' (e Pl o (e 10 S er Pl 1
ey covte Athough thens sne lmited murket bensheark for sutsliding B datington in betay
i e Dbl g e Al [avated aiad 115 Evegrrmen in AL Las prgeet dor pe "l urens
Fosuvied” produce | olfer wme pesdanc s

ATk L BTt ol Pl Wi Pahod it 3l et s, Than AT fochal P st e bt igied! 00 pbamiana.
¥ | B i TR LT g Bl Wil 1 S Lk A e oF 10, bl



GRANT SAMUEL

@ rhe iradepebear Eupe o rhe S0guetitisn by Moas ppererd thas Tk appemaratr fep far AAC
whould B dower fan Lhe pevr growp sedch one olumemsem prodiodrn® gue Bo @i em 1 bebween the
s Py e sinribeted o bana rasge of §.3-1. 0 dor wakenyg the ANAT ssein

B etd, D kai) SEwitdl e ad i Rl Pethiegoid e sulipirirg fecurstiele OF e OV PRl Lwesia o8 TR
parky shaming prioe jind £ g rarmningn] Athoug the irkage 1o shomisiom
PPuaRETS. iy bt Gk ettt |HTDr ety i aaah., thi w15l Cam e aisd o whih . £ radebihang
iffrrerd “lary” of BeLn Delwern e Fan coreec] od maicly w8 wnghe vSwe Chaen may [ooee i
skl inda L4 en B 10 Thee (et of e S8l

O M it 158l Srrasied Berlrrari, thirl wrieSed betas ol 1.0 10 08 b @ reaonabile Bulire g of B avidatile
daria whily balong info socoesst Bhe rafurs of The Alsmsrssm Busnee opeetions. Whills & n diPlolt i b owerly
pe et Fidnst That ptb s o P, W bt bt swnge v bty sbereg thee obaererd brtas foe Sousnd) g
il cliiirvadian with v i ok Hpden, b sl berkow B e boe Alca.

I A [EE L i am s (LRt ILFsj i aks
[_abPF . i}
[ £ ] P 1L AN T N i3 ] IS HF
Fom sk =y s [T [T 1L L P [T RT ]
ds L] Y L] LR (LE 4 LM [ F. Ty [ NL
L 15 & 7] [ E 1] (=N ] du i i il jid s g fe
[T FIL [T LER W e LT AP
Lt RS o Ehrrs s I T 1T L Sy i
b Elww s Ll (L 1% [£.3 F H s
LI e i HFA o LR A Fiw i o
e
B e e LEL] L 1L ILE Y L2 8- L% (LR
Ehali L U ik i 1LY [ FIT Fel LY
LE TS s 18 2] [T E [LRET] R [ 0 M
iy Fa il i 1L E, 1] (LI 1] LN T TR | el T TR TR TR T
dlraan L s Ll Ars T8 ¥y [LEL T L] L]
wi v Ll
Bl (LBt il da) [LER ] - g L L L [ Lo U )
L AFd% df k. LESE ik L4 fo o] dil Fy dl
Whrwia= . e T m rm [T, ] mm e
Sy EE LEF e
Thars i so swsisbip kitoricsl feancial inlorm the Abirrina Thast prosdes unarful
sy ey 0 | D e D R A PeRaE TR Dari e AR A el 10 3 e e g Pl i
opitaling bnmiage, 8 gl of § gy ConueSSed goup Tt b b " arvpd el ey e

" e ey T B L] L e LRIES Fol




GRANT SAMUEL

Rk Hydeg sad Alroa pererraliy have geanng sans ol aroeand 5-15%. Bogk Bywr wpmgally silegraied
oot that st piincipally locsted i Nors Armerics, Sowth et ind Duope. Howesnd, #
Wil baf resdisd R Ao P Sihinaenod b e okilagaraane. o g iy perenn absbyses) 1hag
i ol rschethed e Cabbulitamns whith bt lithy R0t eane AL ol e BeanaE

praring rifon sroa ihe nink ol S ndandey bave genesslly irnded dosmssrth over e pak five
it Al B b gt pat. S Enetade 10 e TETLEl SRR deE bR WhalE EROES | Bl Ml
Cipulabmatizn) of pisany alummarn pioduirm derr 1ha! pe e, §ad

ST Pab Ty St 2% Hakno, Yunsan aned Shancong M e ry maienial e cask Balenory o Thi
el i i Rattod ispcting nach of Bee dosmpannrt’ Cildl pastiam (g Skl pibcy 1D
target 8 negutiep nat debr powhion|) srd sop Shareions not eebraant benhmain i Getermening 5n
RO B ey e o Thet Ameneum Basness.

The wberian oF B apgropeete pradng brved o Sagtly putioeseital Fanieg gl 1o 150 abirer, the
dhebis ety s han B, potimated s BOF1YH debd sad 1500 equity. This b ronakiered Ba B Broadly
comiagtend weth i bt Nactor of 1210 15

Lzl af Deba

it = o 10 peremune dhee oo of Selt Sor The Auemanasm Busares s semang b2 155 aebn]. The
Frarnale® Berimraer doslernedales § PR e ko ol el Aol 1o b 1ramaderned B Bl Bt e vis]
ety of thin balarce pompries e kabsbitiey with only 3 very ated In

Dttt dredadabbe el b Bpgen S Detr Betuetiel o Bl Bl el evarned Dy 6148 udtaer
bt Tha ke Hhes unneliable b debeorrining a0 mbmalted el of debrd for B Aumenium Bodrens. Fof

EikTple

[Pt b= pied ks s T i ks Aok iy Senath 12 i il 4 by e o Iedbunm
M-mwﬂmmﬂmmmﬁW“i

e TR R DO TRSE TRTEHL 1B rerEnd o CREA Skl Bl ey piland o psessguley
rapoure. ALa peask ke ampled perch ol sround Y% murg rad be repreues sk of 3 hypobhe s
Drawer 1on' Do dbgsirning e Bt ik Sorhach woosekd 1Evad B Rwe @ Faghe? degiot of Frdraipl e agel,

He it Third Bath SEP ndl tosdy'i hire pliced oA BT credd riling usder nisjatier wilth =
reporan o tha Propoted Tograsmon oommpisabet sy Tusear  On B walir, 1 sarkd g that
[Pk Bharrisugrs Barisbinh Lomovand b U Erget LrSel i 0k has Thet DL &1 The Soa A0S disth
ey, The practical reslity of Hhe chasge i mgok mone neanded (o g lew ek, b divenification,
el fergtvleneld (o8 GEvelbpemear (g A oirdenghy, o o5 rell BDEet DTS 03 FE B |0a] epR
imio the oplication. of T srnousormend on Tha credit profiln of B Memiriom By snd

Ak il P e ) By e 1P 3 Sl Ly R bt o Chb S kR Ll e thaen @) Qi

Adtfucangh o b Fodutod it e v end 't panil ol prin, Thas indu tian doe ol gasl T hull

paciure of B debd Sie iema that i aho caried e, persaos RalSia, aned reuremend oblgatiom

il oy TR T b, Bt ] TR Lindtial ik e vl & 1o 0eh bi0odS Cirgae i

beredy wggevi kagher this Sout 1 ) corpoe wath:

s e abefler leneer boadi (due o matuee i T02H Hideg o ekl of iround 55 Y%, squeikest i
s inphed wpreid ol oept V0D o peetls trand Civngitalbbe L4 Berasary Bovidi, bnd

n phes bivped nerae Dy ke b i ons b B0 aeel BDED radeny o peeindi o g 606 SR [0
B 100 D el M | e St e e Dbt st 1 PRt o OB L edureidern
o g vepleid wpnead ol crepr LRD D00 g pawtie Croee Coavepgirahed U Treaopny londs (ol
DETE GRS

firen e lratition, oF the pwiders, Giant Sl hun Siverred 6541 ol debt of § 0, whioh irebes @
rrusegin ol 1.9% ower thee risk e rate. Thin masin Sl i th
BOvErnmant bonits (14, e Mub-4pow s S8 Ioring DeAcnarts and et iwence svts an welf as e




GRANT SAMUEL

gt of uaimaining w0 sdegraate bl of Iuddoy, ite not maienaliy dasardar brem currens poesds for
B corponibe bosth geer U4 Frvinury Bondy

Eisfrolation of WALT

0 s i o O TR, il Bhare Sl ALY & R PR Tam rane of JORK, the noavinal
WAL Fit e Adurrarnan Buueein b caloulited 10 b i e rangs 10811

AL TR O WAALT
(S HH
Lol o Ly - [ L R
g 5 il s A - T & LA
LT v | W 10 TR QI T TR L TR LT
P & i i L5 & g 6 0 0 7 O sl Fms BTN w10 s i
[ELE L = 11w

Selection of Hscount Rate

4.1  Australisn Aveels

o ar Sqevaned Coralens b dil et (i sl e ALK raage oF 10 5 11 %9 10 Der apped ol dar
drencunting B US S dencmisated canh Tiows of the Alemisiem Budses’ suerhs, gafcolety in deselopss
Fulet it endl wetl gl abined el By etwrareverat danh 25 deatala ok eoeikey dbareimal

Arustyan of nneiech neports ndtn Thiel bicket | Ihed &6 pobiih thes elrnaten ] poensly sogt i
bilgdied norriral WALT scroa ol of Soarb il operaiing s by developement st of srognd B0 10 5%
:ﬂuldL O brobet dricloled i e lisated bivhded Wikl C i Sonath 17 P s ifter oormaletions of
wrrd T Fot wherh iha @ pol poc-Searctos WALD & sround S0 e poaiy ke
MMIMMMWHWWMhHRHml

Altarah Uit erbetBed WALE Fifge wts il ierr Lha Liap oted ol Lha fi adaphid by b olohi, Siant
Foaemiin burbirwes they iL 2P opeione green thie s pralie of the demsrien Boarets el 10 otk il
P arsrh

4.1  Bracillan Assets

The Brariips spurts of the dbirmisem Boinei aie aks bairg vakesd o U S dolla  Rewpriheieis. theee o o
rpearilian of By e 10wl ewtenl| B wbivated friks of Breeitsen b= Bratl should Be dnill with. For
iniancy

@ Beasl hin g seb-eweiivensl g creden rateeg fraied Bl BB aeed BB by Moady's Isvesior Seranes,
LR Ciobal Retrg asd Pech Rt rewoectively) anlis Autrabi wiich hae i AAL redd cating

ST Bl T d B AT,

® g L Braitilenn Dowriivne ol b yisidh i Bagher |Okiier 1o B9 a7 1en yead USS denairaned
beradu} fhun the yaldu for iy L4 wrad bandu |8-4% ot den
e’ Dapradty, wendl

d it ey O frereng g Ewplir ilisa arpaser el B Thal Beaid dikanteniy dsnk wel Brics
bty Bartahan Peisng LS Tain b T e saralad o TR OF T DTHERD TR AR,
Py e e plian gl b | e ar e oy mererdl pele=l

O B otfunr Band, mining i & glotally deaenifnd | i iy warigty of

Al bEa, dareg [Fm hogh Guabily JF @ Ristreaha | ro dfwelafang (0uavivhis 1hua iy bak chadbinged by
WE fENTTodrid, g prafarmiry, i Lk ol edusaton End ihih o The werdkdre aed bgnitisl dfouBey




GRANT SAMUEL

Thee “sevivppn Rsi” dual appdy ne Theie mone Chadlsageg (ounor o e rellemed n ther vadospt o wher®
sty Weated n Hews pursedictions Uede. Howsreer, Tane nono uneverially stogled . questibed fremrsork
P ah g gy,

Tt -LAF b deingreeid L0 65t The 0240 OF Bdwity LRI B Seweliped sarheti. Fhe Tl ribod fad it
drwelcpeed markety is termercy, for o DO anabe i losal currenty, e ibiriing point i s snk free caie in
Rl (s GO e Dorads o thiets marin) s 30 ol secesiandy i ber W the slematie & 10

e prul] rrsidg g e drheed Bored rilen Vor inflat e Sgeral h |aviomorsg L Bber cifeclh o e case, L
e 1m0 e 20 Gt Sera ol umeny iod R bgrmdniern Buabnie B LS dodlen R then
netrviary 1 aho pariider e ratet ol sy “Loustry b prereum Wi # i greeraly dubrenstedped
Ehat thawr i sddearul e sinby arecimted aoth iectmin i drvelopeng murtets i o gologsl
el abebty, ol O vl . Peghert wrlpign | lent o direneigs detd bl protlabry oF de i, cuterdy
P urisrns B vi | g iion or carrency coemlrah |

w e CAPRA doay reat gplinhy sliow e thn podmional rik, ® i aoy Smply § o ol (hanging the
iepests b refiee] enk Free palm e marked ik gresags in bhe erbreant Seeriasng mirket et et

berd e ool HhePa Gpak STadrabie telisknhey
B P A DR TR SRS [ [ BO1RAETS dH D T D] AR 10 BSTEalRg T
ety conil of cagrbsl for commpuiner. oy Mere sor wrversl approschey

| . Rt PaTeb I Bt Lpbinds, ST LT o B LG PddL, GimelET D1 RPN ol
t gaity Ml rilur fri| bl thive e Irndlioss with fich dpsroath. Widehy el rmong
Ak LR 04 S B Cusmadiar g siaodd Latis st For Brasl Boa bR ooentry risk
preTrau . P bab duliend® o i crflidrn | alough @ n ke BF Thar i iy st rbie
duisbunes]. bnilad, There are sopamenis Thak ro sdpniment by receviany oy e riks can be
rn el Tl devit Uil e by wrerinii . Jind

& thewil Fupss w ik i o B B Burinrin. & e rale i wsggled by
PrasTszaisrn i chrrly an nadiegens R bor Sealng with 2 cormghen Ruee That depends i the
i treumtaniey. The Beim of The cinh Nown Sec ot The praneep denae o e vl
sclnimaat 'Wisde 1imes iy Fsciow (L9, in geaeral, the longer the teem of e canh Tiowa, the regier
1 mish o Bihvabrur maLs] eere aie Prarr ofer il Tanor.

= B cie o D Beardan st ol B Mursneum Baueeis:
B ek g gl ket s ShR Ralby s dem e e
n ek ke DR ECH Sie ol deteaagtiad b delle;

s il ke Ahemar prreitey oy Baer 3 e By sapnse 16 The dossesia ket {Than sikes
that redratry oF T busl il e, PrTTUTY MRITSaITs 1L 8 DO iid prodher S Sspus man

s U empoaund b the Braciun oeel s posstipally in relabion B #uoois In Bect, @ the Bracilen resllis
dirvalued, Lhe Alormirser Buidsn poSerdaily brrebin from a reductson in lodel oot o
e raprriced i 0 dolld

Mcteszwer, Brand R many atteacise Irabure s mar minng erndiction s sl i ey rode n
ok Ve kel dn o Thaet Lenpeat e peloen ol shuive i diad dlureripen o e el Thee
guaality ol ity baunite oor i sl regirded srd [he iy ingridisst fhet undenpins b reid of it vl
chasn Beard bas mavried b awily b attracting srepoor cogetal aedd, o thee L preeral ko tas
covviibrvlly ke i B Sop bim Aoe ifiracheg lonsgn drret imeniment™ . In i rpoesd hissary, il
Rt men b krapam g hures fapaopriated sciect beomm longgn irevnor i sskan s, i Baang

P i Samlabaras, Cimmdy Sl v i Sk Pomiors, | lairs [0
* Aggrer Wk F e sy vy PO




GRAMNT SAMUEL

rrarat, refeseny anad smeber all el el s sooma BerefSly ity 03 B DemaTeril b
wrheih pitvidir a degree of pratechion

Thiss expatssng i yery difforens o tha ol lor ple, & romyp porming ansd neling goosiy o the
Il FRaiiin [wihee dunTisaly Bl e Sirerilin il ivvinry Sie CRICEL Th premady Pl Aadaig The
Brasban st of S Aumimeum Busrer ane datncSly differend snd wnclede lclors weh o political
W a ey, Pty sl e AERy, et G Gy PSSR B 1R UF PO ORI ) W D DTN
pEvetiol] dn med i The kgt nd aanpoeer (halengn of trmabe ooebost.  Countny ik cin she
change qiarhly o) eroramsl ged o] ookt choesge

It Rl S preleienis, wheie pradteal, 2o defott thiis il Diowgh & “rating™ of e Liih Rew
P Bhar wpecific rinks bhai conld srine Shrough the weighting of scenirion rather than by sdding & prembius i
P g | AR | SR TRl That BOOeRTL @] Sy Dt darslat )

Aptardangly, Graml L Ris sebidbed o sl Badoet rate range o 50511 4% dor Branl avicts of the
dlarminiarn Raniaes ), consiiens sth e rasge sdapond dor Wandey Miatena  The corpsstale taa raie o

B [ B% ol bodent o1 T wirtieil Cinrl il bev| Bk resl Bt Pedlin Lend Beiiust 1 i ridrringueryiul
[tk peariag ol M- 1%L This appenach sppean 1o be brosdy consitent mith the slandand mariet
peaciie acdopned by hrohers e saahems, whis 3pphy o bleried WILET in valuing Saum s parmiobe.

43 South Alrican Assets

A mumer of the e sround “wreerigs rek ™ premiurs rsied i B Srunion of the sppropnale WD

Pt Braerd aote o rebrvanl i e Cant o evaluling B bsae st el bn ek e ke marey sespenlin. Stk

Alrica i am rwen moce challergeng jonuetion 1o mvent ngeen & hilory of pelticl ureorfngy ind, in

FEDER pES, B Dpna of [ Rane DROBEITY.

Farvnreet, weth triks Dot Sawth Alrcis insrts of The Sluseoius Barinesi fur. Hilike Aorminmrs) ane, o

large degens, mitigated by

R DeRra ke n S0 AT (OPEIEm dlaririar mainiTy. ADpetmimatel) TOM of prismary
shorrsrsurn sornurred on ke ooty i ssareed Secclly Iros rdude dlumnaes,

= plongriarsiing coriribation in baksing fosth Alrica's der iy and ereraching the
Ieteninbied L v, irstbudioy Ci ity Feiiihy 30,000 dingtt dnd irnleoit pobni i well i6
wndrweriing The wolurmn lor bey e -cemed elraninecieny and e & b the ningle larpeat
cuirbirPel ol ok o ol gl @ W91 d e b ifsdetraTibag e ratigy e LBk D g besd shedkiengl

@ the Soulth Al Sowrrmrent s Reck necond of wwpporting The Feencial webididy of the shoinis

imghuuerg, ingluding thie redasil of oha “RegRRaned Graing SErEEmanT” Iramaark whiok, Sloasd roe-
wtafulaid |iel desomuriid] Ll 10 b otieded 00 lafie pirwel s dalh i FERikE Amaiea bl

& rpfaivenly brnited supsre 10 the bouth Miricen rend. AN domaviic sed eport wsles sre desominglied
UL A g SlET1T Ry 180, e dereieraghed B Boank Rivaan dand, @ HER aen thate of
operatnyg coals [roudng suming wpply and Rer rea malensh] o deromniied n LA

i i s, Grandt Bl b elecied o soemingd Scoaent sate range of 100511 5% for Biluds
dlgreisagte, CirieAbbs] with e Fesge BEOPONE b Bl pihed Btiely T v Condir Ble Lin FRE LA Sith
Alrics [ 7%) han not ke, reflacted Becsune £ b ingonuagussiial [with gearng of 10-15%)

Tor Rt @WIFS TR B a0y AR S nRan Mk Thas rabee Do B capmened o thee anakees Roe e
Alurrdmigre jn g rebabie srd dffordabie sory B power lrom e ilasbe-oseed grid cpenibon, B iy
dar it AT By Tk o g T i thee DOF anaiyyie




GRANT SAMUEL

APPENDLE D
REVEI'W OF MARKET EViRIRCE

ChernEs

St 1§ A EPaT Boareb i Gt e 184 DT odul (5 O 1 e P nilE PRl BT P d e Palial Sl
urrereum el b Sunlrif, Sout Aivic el Braid. Wil Bare b o vt of vieteal
irgapration pmbedded mthan i By Spepation, thane are oxter Raciors 1has weggeal the vermaering
Pt o 1 Badiert i, it it pesdiently operirod T it padts of e vilust ohaes. i oG LI e if

Brazi, where each of SouUthLl L indereain ol deffenens jodrd with warying
b raang.
Apidrdingly, Graat S has coriddened b sndinbed corspanar by srvvbved in much ibep

ol thed e chadn W parmneler, Gram Semesl hay

® sepaaled e sk fd ealh Tl o he value DR, Rasahy sheftef BHOMIET Bfal By
shgrraniem proguorny;

o grpueatedd (he snabyis. of mainples Fin slomiag sral slovissm producen. That opdrane i the red of
it Fieh] [Eachaghng {Pani | i in Chara 1o Berter fEfbect the dofed ot gty dermand
ETRTGITE DL, TR pTA DT Sl riks [ gyl anad

®  cabiuaned earvieg rrabipde [0 EBCTOW sael EBTA ) asil Cagariny rrasitiphes baded i previry
aborrers ardioe slurmersum prodotian, whare wWcani dala s svaisier |

Transaction Evidenis

Ohwa rabirs
I revirasing thes BrErasotn Fehirce, i e b repogresss thar

2 P O e DS T i D o oF i FRESOREY aleiel Tt Do b sPrebhir
rriraetty Pbreiti siv fepkrally recuded fros asasctios svderce ot they musy sof imcorporaie a full
CONTIT PrTEAT  FARAEA, M et S il LR Thal Manorily SVETEHS B er el o th
shurraniemn mduilry s il @toct chowr b s pro rals dhase ol D00 v pisrtsuarky whsee derrsnd
Fioet o st o b [ orargily O Baaryand Comithgan il o wheits thie Dower Cam et (he aleg
murchriing righits 1o th [eesl senbuie’ s prodecton Dee 1o The “wanity” seber aribted 1o Lrie
sy, Grant harmuel bas comusieed thee irsnusctiont o the saban ol mucket walunos
[er L e S ]

4 b pe nember oF amictisrn willin S duminaen vilue thie irvokeed Beyem ssd welers thal Ruid
L, v il [ et il vt g ranes ey Belarey oF fhaspe fraania taper Lache gl =il by
irvalidsl il ervrurt b droen whith b CbukitE vilertion paiarreter. AR s el wearid
byt alfy COFHRCHE REOERE ITHTLITHN evhleraon rerr, way. ik pant Bve ppan, parker frarvasisern haee
Infei DEfrisdeind whie Thiy 5 peduliity reliest

Abirnins Freduciy

G et Sgrmart s teeant B bk edeanifand irrly & il rersbei of Iratsa e rwbleeng dherrend a0 v
prodezer in Andakaar Brand in B e ol

@ hagradan el i Feaiena b o e (wherrher chaege al ¢ omingd of mesieiny smeneat) Thee moirn
ARDEE T hen i MOEE's SogLaLkoR of KuTana Limilid. Fowsee, Alumsei LS ey ol
mvesireeTH wan & e onothe Ao Wiorkd Alumena sned Chesrscaly pans ventone [NRACTL
whiih iramed i goba iy diveeded pertisle of beurite ard durresd silennib [schdeg il agihp



GRANT SAMUEL

T i Yo a|. The drpegs Freprmeng by 0T Sroesp Coaparation [SCTTR] in
dibprsna Lmded n 123 offern aa sddibonal (altsed dabid | berchmaib. Bl ondy other Liemacton
il & Ty IR EYT B Wy ATen sohen Prest ol Rlumanesrr Holgings Rerhug (TPren
MAEL"] dousied & B oees] o Fipas Muortiid AalSodne (it sl Pry s fwhios seld 5 10
rterest im Wornbey Blumrérad n TO1K, snd

* Beand 1iaa T eeleen i i Rnnd, T R B D Dbl ) GIanaB0T e i the
Akttt dfirary, whath b ose of ondy i refve il 0 e Coenlry [ind ofs of ondy Taes Bl aie
by ey arg ol SRATRRU WD AT S P D DbHer sl Lar thee DRt redenoin
Adbnggh Bites mereiiod ity vlake o dumar by wirp ol e gl ol dbsreesd Limded, thr
trarassn did not eakae o derect changs 0 owrerndsie o1 the relneny el

A ppdengly, Grant Semusd has s Cofrsdensd 1 e e, s

A it ot s otiled i oltent urihde e with in eitbhatend sl nduilep [either o
dorraeiir ooraumpton o For papoert] arad & traeck second ol operatoes: ard

* L bk Eerrerdg ey pOpECLs Fie sl e el Dee e e viaey o BEET Df iR ]
Mhmm:mk..nmwm

The kpligraeng chasts searmae e the bepnoricl DBTTIA prad Bisaoeical ERITA readtiphe a5 weell 35 the 3ty
rroafiplis i Wirnadtoss vidung dhurata irfeere

CORSFERE B TRAAAAL Talfh — BLLEESA BT Fl BT
‘= AL 0 ETTEal kD b TR DETE BRI

Ll L] & 8] 111
i i! ' 5 : Is ] | PR
SRR A O
F i ] ]r- { & i i 1 i
g FOAAT Rt W v L o e

"l ol e rvrnd s prapm el iy 8 raegr o s b ey iy TEw e,
R e g i ke =] a1 e P

B




GRANMT SAMUEL

CEMFARLARIY PLARTAL TR — ALummid aliisi By
i [ e e W AR DY iR, MR T

-

S

i | JOBA

g W

[P
|y g maamn

1T rierl R
FUN Sl | e B i
ki FTTH
| By sy . —
Ji
LU e i i TR

R ap—

e ey TP
™% e = Bieewte i 200
P ———

U wramees on sy S

e e e e’

The resdabie markrt pvideree dosy ral thow sy coranlend galiees of s@reng o cagac iy mufigle o

B it rruliphen are very Sl B e prepdeng dlorresg Sen ereri st pred Lin wany B
& ey W T (teee: meahipien can b csicuisted); snd

B Capueliy Wesipdes range Lo Ms than S0 10 el 51 ST St Res e 1 B LOSE
rvidinon that the mpbed capascity maspln for erlsbiivhed ard conl -competitive ieferesem Sered 19 be
Eiri s D e endl o ihee rasges

gl Mestar b A plaien, wiese prve plasss O i 108 e e, plhdog® The p gl thiagd D Leealed
VL i i thar limribed: sty fo redeen Pmengn misiple i cosfonchon eeth copesty maEipie

The grdy rardadtans mvibewng & poertfodan ol shemiro 8. wire bodh i reln o g Alumrery |avared,
et wok irvrrer wild & 40 inberewd i MAL. VALY Auprhio operilaea wene the ikapribed
Bigicng snd aharaina aparns o WWiden Bunteaha oo cosber ety ot e poer WG ol Buaeane s
gl B 10 il iborrirs | sl decieseng dusr 1o griebe i bed e il The [=ar, Bt
guriadiment of Kwirenal. i plobs portlols spanned bassite nd shuming aperitions bn Brasi, Spen and,
P i J0DG. b inihusbed BlEvEnd o The Lindid SRaten |amanil vl St raarr |aeth 3 Sseliily SROE(ES1 W
i ilumenam welies in Savirilesd

ThEsE RIarARCTaER b hgid

o T s statege et rral (i Whare placerrtat i J0UT. STl eaiirrssnl fame o1 & L ol
Lt trachng conditioss for Absming Limdted o & laopd o wesh shorming prics prasrorsmerel ardd
L DR el ARRpaagh o el g petigied o Rt Gpiakiy PRy S1AETE (b Pasmibe ofl mibdghi
wrre ;1 e dop hat ol B pioksl col cueve), B lmanosl pordeon sy s igched e by paor
O PRI TG OITEL R OF o older S1Es F lamadin, hersicn sadd Poeng Commfgen |, o8 of
whai i witir felriigwirilhy Srarited o hulby duflidied . Riibyus of sk Chpadily FraBigile aigrbed Lay 1The
CHTRE ivwrdaid et ] | Pl - By TP (Pt pit i it irl Ehe s et sl h “raposd” dosr ey



GRANT SAMUEL

mmiphed rasdeples foe S fompuery 0 8 efobe, el the (e ny cesmdsaung fngmm Thiis e
thi implend copacity multiphs i bom 200 b eeusd ST ed

= Akoa’y s of Absming Lmuepd in JO0, whick oonumed under imilary wwsesd croumtssse
ReDral pivHerenese st i AL B Pigol e SAERRLESE Jioh DI Aot 1 0w Dt o it
wwrriure parinem over fep pard Bam yeare AEaenl o rebosnd e gsming prioe, lurther capelsl calls
et Wity Pobfitd B e @i o Howits St i e Ryl bl Gl el o dietal
raprrdluip ¢ prpuserren iy as el dn Flislunng a2 Lebreeed Loyt or Esrris jured polevliady
S Coperidn wrkets s wokd} Adurmard Levsted cad ra R mesh SRy 10 VR KL g et oo
el duth obbgatssi felfse Ban @ Baghly Soulne cquiy rengl I S donlial
v thet i iegind Gapaity Sultoht jof 54600 min felftaahe ML Hiswtwet adpuilng b8
@il The Capaniny Drisvs thee Kniangng sied T Cigeriden pelibie s purthes & U 00 el 505
Tarsd eern Righer, i dures of SRO0AT 31 chet vimer the thusehalides vote wan heeld]; arsd

= b hpacing hiviorcai [BSTOW rskbipie wan. sffected by iy weak fasncisl peelcrmanos nfhe
Py, A uspliniic Jbad crudel wsy o accoand Tor the volaiiliy of Buearmings i b Eske o ey
Wi swerige of [ ITON i@ prowy for “Through B oycle™ edmingl. This spgeouch rinults i
LRITOR vl gt of 7t | srdend B9 Girrsei By By ol the £ il

Tha remrasrang T8 L o S0 imapledd Lrghe SR SuilTans . The ey Rgh implad copasty mopie
paed by

® Prow Mletsl s soguine i YK avierend o the Worikey Alering o verdune (e §500/F arad sround €
thmi hogyoraal ERMTDAE en JOLE refiednes 3 nomsbees of i1n St Sitribeted, 38 medd o Thet L0 a1 el
niture of the Bamscton The scgumtion provided Prrv Sdotsl with o facthald n The upatsnem
lrrday PO 34 I PR ISR 3 i aly iRl ol inh g ST o LU T
el lusply ded Suling st prie wolitdty |peta uliity Tor shurfeid, wiach b peioeE gk in
TN o B hobial wpply whaorifalis rewifing brom the operaiionsl dargticm o KWLC Y Wit
WarI T Db Mot a0 Tt 1 AbataDE] Thedt dal Gubiitdet vl BT Ol & Paillh profygind
wirabingy by Pra Metsl B2 reduce furelins o Shied pary vepplen snd gan dawct s b
bkl e RETLIH, el iChedhed e S0guA e 0F 3 PV AIRTe A PT Bavian Ao i i
i 3017 [which d i i iy ket v rruitiskes of srownd) S 300 Ga the relineny
o L o P M e e

o e o i The pemaring T 1N etes i e b e Sauniin o Blamsing {oonmpasy | RRAT)
i i il ro irmiachy comrt i TR devom highaes [reeaety 1, GO0/ ired e ' Bimees Funsiorical DIITOA)
Thet L ari el (it Pl dakiet s Coma e Oored g bl ygristind businite el whaTurg relray
ey st Lo wEl e Eorenan urefoe s cdheos, s dodanes Bl

Theg wary igh rasimipde: e ey ned ey ahirasinane feaiuees of the s sich as oy

& iy i i the fing refisary in the st

s ke, o prideds up Lo L EREG of Surrend Dol of whifs i #old 10 B oo lodibed dreflar)
n DS A DR B R, BT L DR e GO e Moty 18 T weirld, B

n QERARITERL dia, e Thel GRETT Py TV By D Sl AEMUe BRI TeTRERS |hedigh 118
e A A s

Thi refiriety o #i0 usthes perescd by i serloerdovned binamin depaiid with g quablity &0 bl

[t shurrins confend e gucpy of BHR, b weth a bagh e ter Wlics confent] thad sre edimaied b

Swpaple el §00 weds ol poaduilteid B0 Duivmal i sl

- . 1 i
For b forrr uiarry (e thr i Bard i sy s
300 gy

L 5

T Era— Lt
[
TR ssen may br sk grad
[ g [T e bk ey




GRANT SAMUEL

Glergw e’y pogusnen of 8 1% nieve it Muongme relineny o Branl falong wdth o 45% mienews i R
Fox gwer §1.1 bella [hchtiong asrmeutilin M1} cotwired il mohe modes cipatiby muliphm (55161 The
Sal AT was (T Gl GIRTRDGIRT s LD 1D TRt I R0 00 MhyiTers L murr (et ulary n
it o L dppraaching erad of M s sepdy Ses vtk Buidl 15 20081 The sdsriitin grioe
reficted s ol afte h ol Barsart pech oy

* s, a0 DRe ahatara Felinary Dot of TRand with s RemEplale Capad sy of B 1N

B elegaled nitere. prirkisily Hesung BauaRe e Lipen Pie aforren (wtal oamed by Mok sdio.
that miajary orerers o harariar] beat stk aepand M oF e bourwite e GoaTing Iroe RARA

GO el e B T Do EpaaiTibe off hee ik dhomeig refees iy QOA Dutver. aad
4 pulabinked Sk record of operstom ety Mlpram| s ors of Lhe world s leged slumens
[ S R T

Faetd, Ui irmgilendl Cadbify Priltphe o 55107 wury bl sl Debeh iPaicled by WoPl Hglhi's Cdastnd
bt fo-medam catiook for sherming markort (perboslery v B rofimery’ s mpswene 1o third party
gt} bS] aied 115 deti e 10 O edue 15 b Fduie sheveny e OokeCTa0 1D e thal mene Chitaiy munos
e mowdy of i1 lumineum wnelier. The mech igwes cipiscity melSpim mplied by B e of Companbss
Rroadewy de Rlirrarag's |"CRET] § 135 mierew in Aharorie |55 rawy bave mangeed e of this gaiton
e Ther s e Rdlute ol P averitreenll in TR Bapied iy isleilisn 1o et 68 85 cove dumbmm
Bremirey. whisch wan sireucy wel paificiest in sloming produstion.

T 1 @it . Pyt S etal ot Dbl €1 08 LaSSECd (o (WP 0 @1 widy bird f bty Saial ibid i Thae
$300/1) sl dre outhers compaced 1o the ofber brasasfony. Wily they sere il chasge of conircl
BARFALHT AL Thet Tianiely b MTRpdE R MR B0 DeRs Bl PR el Da0ireg b of Tha ridlrebra
wed i e reeed for Lhe vimdioss 10 trers B pou by predormong aniesrs

= the divertmraet gl 8 BY% STETeL in Amaion by Akd o J0 wan ose of ueoresl 1heps el i et
ot ORI a e dri st s dvnl beapepsd Thee oot ol a2 B F s ook Despine pemalio’s oodle
[ L AWTOa et Irish spcord fowa S0 pranL the nelativoly low multiols iy
Pl g F15 P D e L0 Bt 3ol Wi By Gl TassEing @1 Plerd enetiEy AT
| ity ewen Lhe irdlabeity ol B iossl slecirioby gnd sad probibitsr upkon| cigitil cmb ol
BEORTINg Sle TR ity

Thair P FEOP Bt it ivonbyareg) b bl o[, LAl B I it et Al sl W 53¢ Bl
rafionale bor T dopumion. The Egusion by Genbury Aismenam Company | Cestury™| in 20008 crabled @
E) PO 01 oA ey Lt TR P [ e [nvalnsfy Sy Bl opl o bl iy Qi Exua Radn]
Hirwreer, T scrpusstion price i | of lamaics end 5 josr wentuew cwrem, Both
o g Pudac] vt i et Py | st sua P g s 3 fue in Aot 02D rhas ramad the
vifriairy L vl chowent for sl porily e il 50% o rusrengilite G Py By e vl of e ooy
yoar and vidl Facing wreerizin ard potesiially uassrdisl Labali i in sesbore opvaiional snd

* e sy oF Alyrrerg Farrar of Leeusers | "R By kel e paet oF L el regha e
peogr amre wrrad & werak R Wohile L nasssplibe cipi ity of Alpart s
WepROr L 52 36 S0NTRa of sburmir mast el s resrly SRR oF Bauail e o |ehich iied ima the
redineryl, tha relnery wan non opeealeng asd hed beon 0 care dnd musnioneeor Yo over we year al
g e o thet B GO, by Fespaan baon I Siee (Geoiap) Co, Limaesd in HIbE

Alurnisiure ged Indegaied Prodeen
G 3k Sarmaard L (e aarch e BORrAST T Fuidera B eching slaminkom prradftaey as e ifed

gy O LB avedbeng abarsbaige prvaiters o Beanl e BOOM erus B Do, L eeireaied
Fn At b e Armiice Aksrsinasrm Co, L2 {TTRAALT, dn B joen® wiritune parings i The Aleas



GRANT SAMUEL

wmahiery e FL o dib®, Indlowirg wiach Wil AP lac aho swreaed ax siske o kil bber chat pear.
Higrerweyird, Lhw Brarcial Lerm of Tk Do o wirs not dnickous;

T EEACTORA aleig SaTEnET ETainan i louth Al Fllude MuTeneam Bt only umaliey
P iy Wl B EepEf wisidty gearfed By SOTh AT (08 BHP, S0he 1D [hi BefRerger) 1508 o4
neepton The only aithe suminm unefer, Dayude, hus sho been order [he oanendiz ol 3octh1)
foe BHF Les0f 0 i 0P balavbl | @Fud i, Birw et il im0

e L e e L (o]

ghobaly |Fa-Chinal, T Trariaciian. irnolifd Smefen al we faher

o el by aFmE O (RO T T B GOl | O arcdeyal ol aPRR e TRRE B 00 MOCHTED B9

sl ” operataes thal ey on s brom thind party weerces. of fepem offer | o, co-locted)
it bt w3 e Rt e laally siegrated SpeTalion.

Ther foliowing charty ssrmmurne the hisoncsl DETON dnd Badorcal [RITA muftiphes oi well in the capeohy

gyl e 1938380 R iSwbored [0 o¥ipfy B aPeroy i [edabalf s

CDAPLEEES | TRANLALTIONS = PRRGLLNT LiLRALN ) PSR
) P ], T S AN O] N DI MR P
el ad IRITAR TSR I
] Cremi Fi U A, R I b

INNEE EEe ~I_,;l ifs
LT Sl D b
i 1 o ; ig e i £ 1 il
U SR LT

{
r
f
i



GRANT SAMUEL

ACIMPARERL | TRAMLRL T — FRCRLARE ALIBALGLIG Piaa T [ e
i [ e e Wi AR DY iR, MR T

m:-'rr—-mu
Ak o e AL T

i Iy
|

‘ I
!
M Ty =S e e by P st of w Gl VS e = O sl B AT e e Bt B T b
i e Ch] i
Thi Srapbyti o i PREefs 1 L0 gt 0 Prem Ty Sk PRl e Tadusl A7 ] Mhak] S0 D 0T AT (i aah R
B Bemaitied] ety O P i e el 16 dn st o el Cp bty moitplel. MeeertRebrid, the
TUrERE Fasdere i Ape W B thaw 0 v sipden paad e

ANl praaeny slaTeraa T pRgoheDe s, whaoh gie gereialiy Regher [ar el e then § g hisioeaal
ERITDA ared 12 1% tenen historital DRTAL wnd

= ko pRaODEL. whech B gETeE H Soever [on aroerd -7 e haneecal ERITRW sad keis than
B Ty bkt £ BTA)

Arustyu f smpled cops:ry meEpies noompisahed by the drerulad revenoe 1meams ras reagrated

R RSO0l (DI [Ty M e, Pt G (b LT DAty O TRt [ ner ] T
derrer @ wobnLis®il vhare ol ieereus | or earnisgn | o prenary aham naum wale

W' sdem hu e ool Ehe langem dvepnified sining grovpt in Hhe Middle Bt ard by been sciiepky bulding i
BIERETE 1 (e Shamiann valio (M98, B SERREmBRT JODA I Srei et Tmd Bk 40 BaCh S0dsstinn L o

g el
i L i o bl
EH
12 A% ren e -
KLk
I Y riered = Wadd
i
P L™
e e g
1P i e i
el LU H

LEATR e | L Bl
e ST

el gy
U i s ey

|
i

W rrsing 15, 1% I T L ke [ w [PRULET] thist H did el ilresdy
i Tl ORI L o T ) SR 100 vl of e g ol ERTTLR rmsalyiplest 3l Ponedends this high
el o dipaaty Ul ek A 54 65| refecting the comparilng wsategs berafits lor bath

Ma'sden and Akong (e el ], Bn the case of My'sden, it wan part of  beosder irssition
il il Orret i bl et Dot bR prwl RERAIC e il Pd LD, e I aRcHaTT0n Ratipan]
warrspdihy i por ol snd prosicded tharphelder with amgeoved viubildy over The ssbue of i slenns i
Sairl Arpbig. Trar bagh ssilyighty. 3050 refeeCRed The o o) it Tediared of (e Imaiteng Barndid OF
fn® guartils on She plabal oonl curer, mlegraied nedore, Urong poverremeesl wippoet, and

* w RN brneae e s g0 mry iy mahipiey ol T.T teaen henondsl BT sned e esnad BILPS00
il e Py (e Tt ity THt Hiride! ity Filbiwetdl a4 Sihsunbiminl betwi s Bt
g g raplene @ gofenbal rombenuton of Ths siemeneum oo Uniite obhee serticaly
WAl O Db b Thal | T T 281 (bl by 48R wEn e deeb ] bodri- daath 3% buanine phomiing
i hrervum prodection], Aibe’y cperilioni mclude pimarny sluminium pradeettion {roosd 1-25%
ol it | el wieral AL ipeenai e GegTRL



GRANT SAMUEL

Prvary shyrureem progeoens b fragl hyee pimg, b i ally e sobipr o thange o conirod propoiahs
Lich brarnscon irvaabod verlc sy iingrited producers wilh mlenmt sinow Baoorie, shamin snd
aigreraim  Thewr iraecpreons onueed of mahipley ol sroued B puresy ddnorsal ERITIH e bnciagied.

® pre ekt o @ G B erleT e (L, g i e et e et e D e O Cheg
Lirrsiied ["Chuden™ ) arad B Tindn Bl was serascced i linuary H1MH [poding complelion). Nesly G of
G 5 HEwass o S abatabi 10 Tt doe o gty dbefmariami 15 Tagiiug vt thes Maitand Daesplen, hag
amamrplatn Lacauty off B0 Lp ol premuarp shorereg . et BRI of ghurren |d s an ol
CRATAITRMT T Tt o) At iny ol . rguius Tam i Sl i chadmataral markirtr, mth gordy B 0a
1P i 58 Parth Arvarries nd Dariyp. Fher ot gt min, is iy ity ot My ot il Chisios 1ay
v SR i2diant Snad SR Soppi MR it Rl neeon, fastioulurky Sueagh an etabiliched
Sty L T e 58 iy e s Pl Wit A Pvstme i 5 .

& e atgpeiios of Wile ' Sborrereerr aviet by Mond Hydeem 10000 The sogunstion cemmerried Riond
Hiyrhenc boaprhanld acrons Beagly shormanium waker chaen ot gadned cormind geer The Faragoaminan.
bawnte rere dred Sus werured rondrallng s i e durarte tefeery, Compantia de Aming do
Pt slureny redasery progsct sad the Al sesahier [ach of Thepr spiet wns hghlly amiractiee in
DR drai g rmes Tl 4 bl Enfurristey Opnd untdtinl] il ieimaiet it Lirid piriitai. Wi
tramnsTon win parl ol 8 sder draings peel By Nord Pydin |0 wMure gressen sominad over
AT B e eslabind g Tloeg” poainoe b akeming e bk Eadusding ot (ornelpan
Froes S Piragormansia s (et sk ukd dni o ungiriti bngof T5e bbb, e sdanled E8T 08
Pramiple dod T dTLAR T Nferatry Jrull APPied i e B L Tavees

Ri Torta's it o of Alsas o ST wici o of Wt Lis girill imond BF atristtasss b4 Bt dhos asn seclor and
oecurrid of o lighly higher |albel vl combbeni | meltple i ofer niegraied producen [srosnd 1] fimen
Fistionn il EBNTIOA)  Advsomagh Thek 17arssdl Radet el Tend Fufiiby Do ] dmdes B, The TaC1on T8l faei il
& high LB DA sl ol e dirme e 3k nelevard i the Cormend mrarir? eewronmest e i

® e 50 hoag e ond koww cont baanete, parteoslenly ot Wekpa in Auniraia snd in Guseea:

# peemselli Dol See i, s th et B0 o MICER s PRERel BEodusion i The Dl e setend gediie
o tha global £ouf curv of tha b sod

® Ry ol povees sageply. with v B0 OF #rav iy Seiplaedd by 1 e porviolan of beyeoeectri
it dricrds el olhei long e e comirit B el Brpdraprwn |

Thae iyl radftiphrs were iy harthus bohdend By the postive marked aestiment st the b, wish seong
Ralamitwl [veres g Lrat oradhiimabeiatems of {Fwea il thes iquver ove, Dhee Dlrke Pyl Splnapdis. soim bl inf Lk 91 oy
B contant of b witely scorplod veres by snafyuin Dot o vanTy overpaed dor Acan i The pesl of 3 romsmodity
i e (el g werh thee Barsduighe of thes et of thes Glolial Fsgrctl Crigh. Liner than e

Thetr Sy’ il priseed fow' Wancbisioone drvuef i Wisely 1ifler] i tussbet of P Lish il il Sferd, ussgue
aiar thad afect the longer beem vability of thess sporin (rg. sooee to sormira, power wipply, 19| Bor
Pty 5l il 02 0] e T o] Efaimite il o (il Howts s Difuable avl aftordable i e 10

possTr Wippiy S Wi B dor bl ety Hhat 1l very bovr rrasiipien dee Lo

RS (Roai Pl B TRERCE T aiigheed BT farRengn I The CaE of

IR pbii amefler (ST Tioed a leomng curlalmen| Fallowry the notior ol & wgnile ind slerp-
Ui b BT Ty Caiy e oliceving ot sndl

o e bl aratiner [SSREA L I slened fea antwllut Bl D Dhilbivags dnl, dhd 1D 4. ol inaBe 9] ot

pomen iupply ETanpementi, wis dmoegl B el ook ompelinee umetlor in Aood’ s pot ol
o The Losanh guaartae b cha J048 Dunvt |

1y B i1, WP Toapiged M fra i fr, Fepili il oo lisd ot stinl ciiast i KAPE 0 Py I Eved
EEAIN S i, e P o SR AR Cosl-Pead Porhet RIS 0 Lak1an DRer e Gt et thecagh ke




GRANT SAMUEL

remainger gl i1 DIPEns [araed Jupply agreemam (huoagh 1o T Abhgugh the aradver b son been
darnithy iulBgnt® o & chamge of owrnidig mrecend yiie, oo of i joint wofend perctreei J03R Limsted |
s ipared i B3 s mn a7 heem inapi 10 ARG L, TR e e Fahe R e iR i
lah b Tomagn S0 biieaiel 5 VB0 b0 51 D00 (o0l 2 b dleds’ i inail Ly 0 GBIt T L Bavad vl

T n 'y o I Har 1Eark dilierence fhat o reliabie e

e hgailalke siletaadi W' peiimct | it Riled O iTybed Midlapde . AleTeninem Danthed ot A R LpHT
dhurrersum snelte n U Estogein Unan ssd win. 1bgsd? Lo muliplt chasr i owrsirihep i S gaal
decads’. with th mplied Caainy mltiphs pusd viing from sroerd 5210000 oo guer §7.0000 A Lings puet
ol e wplft mini dusk b ar et trard i feg WiLikelitp dnd apaalionad doalisusty proveled by @ new g
Eperri e carbon plactrioy wipply sgreemas. Prior io the sgreema, tha amaier s uitieo ta Franoe’t
by whirktiale pe g ki, wiih bl eBneng sadoied 10 Dh visbsbty of et sty
markrin. Perhu o o by, i orwr wiectriohy wipphy wan 8 crbioad siement (o the viep-
bl o Pk 35 thed At e O mhat [udeias AR efnTatly Rt margensd Gonns o ngee
coemiphying progheoen, theerty reing The bir o competition for “green shumsnium” produtrs withen the
regaot ek Fagh Capiny madriphes masy Rdest 30 a1 Thee LBy of EwepLmeesd pprTunties of
Tush e, parle uharky e devrkapra] sniy gred g Lovts bor Duddeg Ao Capacil G, i eeiera
Weury, s i b over §5000/1 in e ferhciotion |

Thep i erdaraig 1T spi, Mraakyiag abemdnasm pmeiters GO 3 mach e e muies] Capelity
ol o drownd § 1,600-1, A00N dad ndusded-

= FA Mok Hdm' e e ogeeard argiawign of Bap Tno's igplorede; shimanesm pioe sl oot
[ AL i el i RN B e aedthn Ticdity ard sl Peonds plant. Te

s ppaion of I wiin sérard o g Fiomk Hysing within el ol the largeat
PPtV [ CIALSTITHES % T Wkl 3ol A7 s hummsimin ™ (ERnal, Hmsver, T
b dud Sy b ol o ptuTing spprawhi; and

T PO R e ol a0 sdditinnad 16 ER miened in Mooal Ahemeream Al vhe time, Moral
Abpmmeirr wa T WEond gri? sloreessm imei ey i A (vriond onky b Fehuste domasum|
it & rusTeplate Sapad oy OF SRR Thas ir. W the ol houth 1T ssercing iy pev-
Eralilfer AL 10 S0RunE w10 b adedndl YR mensn n the smeher. hRRough the rrgded
heviorics! | BT DM resFople sppesm ba be uranusly ko (3t srowrsd 5 B Lmeesl i Skely sefiecty ihe
ey ey perfoemangs 1 PRl Lsieg ma Trve wisr gwitrage of ERITDA 35 3 prowy, the avpled
rastpler firi 1 pand wadked B Himars EBITON, |afad 10 Hsani DBIEAL

Qi wha pahr band, the vy high CapusiTy magdtipla ireplers Ty T Lorfaben Wmener sraniactan g ne
reppfargiud ey e arsiiyned s A wis isllited By a porectieversd Badied gortsnlie |irdend 300 of e value
o His 1 year poweer wupply contrect | Bealeguand jobn of e lesd remsining siurrinium uneBer in Brisen.

3 Sharemarkel Evidento

Owervies
Gt Saraa L riapangh b kearilasd

4 ferinled Corrgera i Bantraha o ee vl eeaily TRAE sie prarraedy Dos unised on aduires g produs: Baon
Tow Eind parby markeds. The vast mugos iy of the Lisgest sfumena redisprion. 3 oarad the world sne
eathuba Fiehd By vt aliy ensagrane] ahemaraem pederets o devieiilend mrerg o e pead

Tt JAk, & £ 1 e Datl i rE LA L Aaie Pl N e Tt I mE
i fonarl e i oy e el g -
N R B e A LA L A b I M R MR




GRANT SAMUEL

®  penly oo AR Fbed "pesre plin™ basinite prodheraon Busines, bleonp Windag S imiced | derre Mlinanyg ™|
.8 memanangfuldy wned Sunno fmur bt Cepfabiaton o sreund § 800 milion] mith i bdur mne in
Aassirabin bust Pas baspe onsbuaked froem the snabmh. Ginkbe WETH, A iL 3n @ apar -y ogeeration snd iy
eapeed 1o dibled enl et ks s b Busoule fise o Beabl S o 31 Ausgadnl DTS, et Wising
iy brading = sfialb B ¥ HAit of ore rewTn
Aardengly. thet pewitn F dhiste i) ewabends b Raiiised o0 istegtel i slufariemh progude. The
irrpbied rulpies foe e Corpdenart S [P sorre ealenl bl b peslo ey on e slage of The
ciErem iy Cyche Al Wl o e vt g P o iy (s ol e A ) ST Iraned 3 bewed of
ciwrelilesh with ibervdsdern grite Chin i A absrrare, i i iy ke, ot bt w1 L
b bt thaer imphed multiplen vhoisd ber e ated wieh thapy mraey 28 #dl ta m g
et oF ot e, i iE] P e LREL They B irtly DpseTate et Chiag

e arE S| Fu omiderod bl e ocleded trom £ anabpi
®  muigriy cwrers dard pperston| of it nbegeasied s [ ka chur in ther
dewiriibind eapadaie 1o oifsr el dhd Coseod®er. Whilks bath Beo Tiato sfed South 3T aie 1

second and iherd Legesi wppler of 6 #y ok tide [henia Moal, both
o Fuirt o L EVBr e 10 et [ PRl O 10 046 0o (D081

4 plhey dewrafied risir o tomepasar. Alhuggh 0 [ Ly wsereiaeed ih 152 the
abgrranigrr waksf chain |mirh i Sneiutaon ol 8 M aviere an the Alunaris ISy O Temen 8
by el i | aF ol drepd sl b saesi, Sy atesen. deraiacly, Pegleels Lemaed n over of The L geil
sharriniom produser but hae ceeenafied meereiy S od s ek, mineng e 30d eneny; s

B T bk SRi, [ RaHey Aharmetan Copaaraiion. Doeteleems M Fris Bieah
Bet by hary cperade i deeeend marbels ansd e ik o glipeesd growlh dewers asd

CRTge i A ik,
R TP et ] HESABOE Wedurilrem Levelnd (THEslplon” | el Hateiia Mysdadydt iy Lrfoled
sk | (wheh hoer & 11 Meeh e I b 31 G

e st That chilio i et Tor b Cormpasy & mmmmmm e Cberudai
your J01% or U ferunnal year ended 38 Mlach H004] snd the one year darpaal. The Tnarcad dals bos nok
B dackiit Dol - i i yep ad Pl o' i i vvpaney

EEITOS Multiphn
The bplmrwrengd ool ) it the hatiratad ared Fodl e 343 RRITTUA s itiphes dod (hatie 08 o funiar . Rpoed
% UhaE PO 6 Bt 31 Rauil 2006

P E i TLILLE

L h-ﬂﬂmlﬂ—h—m“hmﬁnnl—ﬂhmﬂ Hllllllq ﬁlllnll Ill-l—lll-l-l-I-l e
Frogmad Traspnas



GRANT SAMUEL

CORAFALAR LIVITD (ORI
S bl iy gl e ok ] DR g TR T
e i I g dh T e

drm e [T rp— e

h.llllli..
3§5§

ENTEEE “Hi 1]

Tri i) ot eadhelen b T el ol e wis i Deahudeng Chona) gencrially thaie o neimber ol
arirButes

T ey R R T i1 | T T STy [ e T,

By g 1 e e I LV B rreeart feaie [T B OHTETE Rl Ealivit fros Thew
ERarapne cipernan wherk @ apoias theem 10 gitleren) regoead premaal; and

T ponOERirEled Wil et 10 el B IR TTRRETT DTG TNl O Lhet S
ol sy Ehat el sk | Hhs v bt b, maed Hivadales, laath
ol e P & e rfpd msintutaonal mee o buneh

Pliri | ol Ot il i pretdlents |t Dhdad] aee 1 bihieg mel b b ieLiteathe i i g 1 5ol

6.5-7% tirram hadoncal [INTDA. Thae vy high finiorc sl BTN mufiigly b Conbuny eeliecty the

el e th ) et (] Huliely gooen a5 operabing beotsniat e U L) Foiecan BREDA

rresisiphen o B Buied pror mte connivhenly lower Lhar kishorcsd [BITDA multiphey, reflecting 1he

VAT R O Doy BaTa Ny Dl ES 0 e Gl B0 v afwen Sanesnd Bl @i { Oempdiry |

AbE e i MOk Fhadin i g Hhel Lisiel Bled wirTelily Singialed gl inidy alutetnuen phedeien &
e wrrld el Srache Bowrdh Bhe middly of the renge for hisSorical and lorpcns TIITDN. Deupite thal
Sl UbEE TPy Bl T OBty R B i B s kel wtes

W Ko lydee oy s opey aim s poriloia of ooal = krer o E ¥ v
Wl of prasustan capaity is repreried o the frvl gearnile of the giobal res rurer. It s princpally
Eapowrd 101k al sarrs et i . cwrr bl ol e produ Soe Capoly Bard n Ry
|5 Mo pupariar of Akirminasrr|: atarsn

Miss
I]i!

Tl = e

R R P T DA R B m G B Fe. =TS

rary e o e p pait e Beaes ol tmrad s lreke s W or ey Pkl e deds o el meslabbe T el o
Em e e b g e iy g e rerdim b i i Thy pmarvr,
BEVE b g 2 Bt § M O R Ry SR O R e VP b P P e T SO W
ot - ] abaln Pr iatred nidas o sgals b el
P harn o WPAT L gty s mambnd i bty By (BT arh [ Th Ty ol e Rarvad furvw b sepsdand i o isde
P R R R B EETER i e S PR 0 PR 2 R ) P B




GRANT SAMUEL

®  hliny sl o e anneTrer ginkel poen ol of Muirerer prees g fon s pgel s bigher
ogariting cool ibnstduns 1ok i skl with only 30% of productions cipaoty i the Frd geartis of
the polbal Das3 ruree | sk e oend B0 & 51 g Bominem b}, Uekie Hoed Mg, o & geingipaily
Eapted 10 T abarrasinm s H 0 Meith At whitie & b bong bere®md B § irdethe] Tt
e hindarcally Bae b o wpply Befn s sttracted mash igher st ol rrturs fhan ofter marbeiy
Ir bucrth i, Pttt T iy Tonecais ERETOM syl neliiT (hef il sl Dl o @ mings i
B0 arraded whit n d ae e d 4 iharrrrar pride e el fadu b ooy 1Liried Lo
riekupernd ini thp eoared Rl of JOPS] A raanbier oF st ey qudh o Srsdakon sred Makon oo re seaae ax
ratrvialy diferent krarh s rubas L darre snfopiated ugkl o cemings n W36

A g in point for fha widly gap i Riviorcal srd foregasd mesEiples iuCendury. The slark conSesss bertwesen
15 raliphes refaT1s Lhee e ar 10 LStk B et rergs oon B Dok 0 Speking LI alerveragin paages i
Ao pu i i b, ningional premi B B Usited Matin. Dralucy'y mlsbinhed dsotprint n the 105 (esund
dikrpa of ymeivag capacry] hay enalled & (o kel From puniries Lerdh evied by W0 U5 Gosrsamaal
o il primiry shorerium Lhil hin rerbeted wpply b B dountny (s sl seanit g bigher |
MG ppaver, Tha N1 ol bl ey 4 (e Ik ially Wresings inmad- P00 el 31 01 GrLncumang) seeher
i il Pkl wdd Ty daiidied] Buse b guaperastl Liduies i Late DO0%] i eapeited 10 buppeit
produciion growsh snd wrdergin fusthes saming growth. bs B conbeet, B low lonecak CETDA,
Fropipie . iy Telle) The markeg’s ClA ey AP Oalh 0o te pErPasenl” OF the neTimed (rade
Eimnciticon Bhal & buri b rarBted from i well s e uilideed upede from reitarting manpine piodaction
capaity {whik may nonger be eofisbles in ks prics rvdnonmsaiz)
0 Wt kPt b, U bty b gl For-
@ Reust apfiect the urigue headwingh fcing The Ruuiis-Based sluminum peoducer ofowng He
e o g vepal O The Rl L aing Wae' o8 00T Th S{oemil S Dot L dw faen
wwrbrildrvtisd Aot Muril Th ¢ompany i brer i ncted by B ide wasclionm mnd tha boui of oMabe iights
af Quererilandd Kheina. The ionw mihgses siug refleds B L £ |1ha pfsen siiras
mwer carmmngy mollipien] Troagh By elenel o Roshu, Hehel, sheh oot for oer Rall of Byl
R ke (nd SemeangL) on 3 ok throeagh b g
® R bkt TR Dol T ] 0 % B B Rl Pl it ey SRETRET by TR il iy
Wi ind hak n! reakeed The Full spnide from Lhe run-up n skarmansarn @ik n (edml manBha In
March HUE, iny Ragehip wradner pormgdes in Rabrsn mus b by brarden mincbey ard deones, doming i
13 fibutdina Ut te of it dfraang lei [anored 20% oo Capaaity] mith lireled vty i o whes i
can e reioeed o hull cagaciy
Gl et i Terea S Oidvlai®s udht' i bAli: Dy et . 10Tl T uri bl ik Paorv sy [t DndewE1
Frade at impled bkl M0 masSipley il s not maleeuliy it i rdtiphey
ol T gy i o pe] o tha sl [ iagh they tisad 10 Praste o a1 oH. The B el ol
Firecind rreslaples|

ERITA dultiples
The keliorwenyg chifl dots oot 1he haylorgal dnd Foeciyt EBIFA muitiphe lor thrie bibed do=pasiri Samed on
whare pricen o ai 1Y Augeed O3S




GRANT SAMUEL

CORAFALLE LIVITD (oML
S e Py ey P RS § W1 U TS
PO | L L 9
ma rmae iy By iy L]

pa—

jits i} jEiiepn

L
N N
Thar EIT A rrasiSiplen For bnied peer 8 s s mech wider rasge but o s oy g sual frened withi rao
crbevidis) el Josier 1hen Congary o Dieems of o Riporaal ETA madyiphe] The DREA madiphes ans 3
refircison ol 1he virpmg breeh al oper fmg beverspe (e g capelal sl v) b gacs of B bled pree,
whirh g bt afeined By T s ol v mrcdarpng sasets of 8 peodacer. Samelar oo the ohisraatoas musde
e Tt EEETOM, Al il Tt Pl B EBITA, Sl i 2 WMeD1Ed Dy The wiliibief degreds of
b pasd i earringr groes b bard Berer widy dincrrpancir e s h moer muted with reapec 3o the
st 4 BT Butepdei

“hile thate s ra obsiown “chrifen” of Antoricsl or fofecist EBITA multiples, Both dicod and Sorib Fedio

£ B0 AEAE B0 That Pkdele ol o rangge ol graund L] D e hadone sl FRITA sad & 7 ey Torecans
EBIEA

L
Fersa—

lﬂ!ﬂll Iﬂﬂl III!QH Ii?

Capai=ty Mulliples

The tha prapbel frtb s € Tyl TPEbed LS8y = uileled (Bbird 60 [ ey Suiformen prodde
capaity} F1ad arg af 2 e io the capasity T fiour fram e From. sound
52 C00VT 10 ey SNLC00 fwith Tl maspoify Nesdoreg iy Chrities BeDwreen 53,0006 000, Lis SMTauit 1o
druss sery defintion concuniont or cbaer Irom the rultipley The capucity mokpies
S A mE g o 3] B ki e 1 el vieTal sl shneig el sl e dearkid el (10 s
el rafare of the ’ whrh et T enghed weeiing cipaily mulgio o

b irdfiared by thee vades siribeid ed b ctbae non-shumarsam peny of the b [ebih ane not captured o
e demdrraruli |



EEL.EEFHMEHT 2 = INVESTIGATING ACCOUNTANTS LIMITED ASSURANCE



WEWe Fr it i T v ﬁlll-uﬂﬂhl
A, i o B B C =i ¥ #0958 Rig
e tin s Py Iy bed Famria +27 7 20 3331

A g PABRT ]
e W rseergeaey T pewy Thegs A g O R
W0 Wikt g Sk
ey Py DR
B T M i B
Uy HRE 1713
agrEed
Thir Duscian
Soa32 Limied

Lerwal 2, 100 5t Geoiges Tamats
Parin, Wesiam Ausiraka 8000

10 Gapumbar 058
Dear Direcion

Limited Assurance investigaling Accountant's Repon

Intraduttion

KRG Fingncsld Advisary Seracss MﬁNNHMMTm
m#lm:IFMme been engaged by Sounil
Limited ["ScuthdZ) to prepane this repodt for inclusion in T Transacion Explaratony
Memorandum 50 be dated 10 Seplember 3026 ["Trarsacson Explanaion

e Bndum ). and 10 B vl by Southd, o rspect of thie fropoted daks of
DT g Sy ksl char Siets (e “Sale Baorkineds”) b Ao Corpargtion {Iha
Proposed Transachon].

This Investgating Accountant’'s Repor should be read in conpncion with: the KPRG
Trarsacton Seneces Financal Senvices Guide included in the Transacion Explanalony
Wi an g

Seapa

Fior Bl pirpdad of prapiieng Tl Fapor, you R feguisiied thal s pefonm ETead
SASUMBNGCE DIotESurEE in nEEon IS the pro onma Baancs sheel of SoummX2 a8 a1 30
Juna 2006 CSouid2 Pro Forma Bafance Sheet”™), descnbad bekrw and deciosed in

he Transachon Explanmony Memorandum

W periomiad Thists FROSedUTes i ceter i 5168 whethes, on the basis of the
GESCrias, nvyiNing COMES [o Cur ASanton Thin would cRuls us 1o balitve

il b DuindhAD Pris Fewmp Bbban of Shast i nol prégared o pradented tay . all

matenial respects, by T Dinscion in sccordancs with the basis of preparation

The precpdules parfommed in b Bmibed S35rEncs angagamen vary in nidute from, and
a0 beas m aclend Than for, an sudt. AR & resull, the el of ssturance cbiared in 8
emaded Jsnrance engagemen & sutetaniily veor than the assurance thin would
e baan obloemed had v pericemaed an audd Accondingly, we oo nol Sxpress &n
it opanaen aboul whiihar tw Spuih32 Pro Forma Balance Shool & prepared, in ol
i PRty by B Denecion in esotrdancs with the iaeed basa of preparation
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Lirruitind Anurirste deymidgiaten Socurfeet @
Mot and Finenoas! Sanscen Guoe

Houthdd Pro Forma Balance Sheot

The Southd2 Pra Formra Balasce Sheel has baen prepansd by Southd? o Busiale the
mpact of the Froposed Transacion on Southd2's francial position as il the Proposed
Trarsacton had oocumed on 30 June 2028

The bass of prapambon of @ Gouihdd Pro Forma Balance Sheet, as sel oul in
wncinan B8 of the Traniscsn Explanaiony Memorandum, mcludel tha:

+ giraciion of T reporied balerce shest of Southd? as ai 30 June 2028 "South32
mmw:mnm SenthlT Financasl Rapor Iof T yanr
ended 30 June 2028 "Southdd Financal Steemrents”); sl

* PO Of o ToNT BOjuSIrans, SeMRmasid i BCCONAancd Wi Ausiakan
Aoouring Standaids &od Soulhdd sscountng politug, 1o
-  dEacogrisE The assets and kabiies of the Sale Busingss, and
recogriss consderaton expecied Io be recesved by Southd2.

Tha assabs and Ratskibes of e Sak Busress st osirached from S Combined
wmumnhmmmmmrm

Tha Southd2 Francial Stalements were sudibed by KPMG in accondsnce with
Aygrstradian Auding Standards. The AkGroup Comitsned Financal Sstemants won
mutied by KPMG in accordescs wilth sodiing siandands ponerlly accopied i the
Uit Simdeck of Arnancs UGS GAAST). The Sudd opineded didusd o rabon i Bda
Frairical SARMITEE wiry rimded

Tha Southdz Pra Forra Baliece Shest @ prasenssd in the Tramiacton Explanatony
Memorandum @ an abbresviatesd form, insolar as it does nod include ol presantalcn and

Tha Dieciors of Scuthd? ane responsible for the: preparation of the Sous22 Pro Forma
Balance Shawt, including th selacton and delammnaton of the pro fema sdusimints
ik B3 e Southdd Reponsd Balsnce Shest snd included in i Scuthdd Pro Forma
Eilance Sheet

Thwmmmﬂmmm
controls a5 the Direclors defermine arg necassary 1o enable Bw preparatcn of fnancal
wforenaton thal & e roen raberial mastaterant, whaethar dus bo Frmid o Biror
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LT Aduurics drepidigaleg ASosurtet @
Mot and Finenoas! Sanscen Guoe

Rovige statomen] on the Scanhdi Pro Forma Balance Skeed

Based on our procedures, which ane rot an audd, noffeng has come 1o our atienlion
Thai Causes bS50 by that the South 32 Pro Formas Balemoo Sheed, a5 set ouf in
sachon 8.8{c) of $he Transaection Explaratony Memonedium, s rok preparsd or
rasanned Ly, in Bl malenal resgects_ on e Bada of th o fonma adusbmanis
described i sechon 8 B{c) of the Trasacion Explanatony Mesnceandum, and m

FFMG Tredachon Sienicis Sods ROl Rl @y ininTedl in P Culooma of

Proposed Transecton, offssr Thah i conmion wally the pregaention of this repon and
rarticipaton in dus digencs procedures for whch normal prolestionsl s wall b
recered.

PG i the auditor of Southd2 and froms bme 10 Bma, KPRG also provides Soush X2
vl SO IS rofSSEONAl SBNACES b which nodmad professional fess ore
Rl Te S ]

Garstral achits warnirsg

This rigeiet hivk Estdn prepared bnd mchuded i ths Transacion Explanmary
Kemorandum 0 provede Freesdans walh generad informaton only and does nof consader
fhe otjecinves, Anancial sfualon or needs of any specilc mesior. 1t B nol ntended ko
i the place of professonal e and Fesiors should nol maks specic

I RRLTNE SRCHINE i FEARDE o B informalion contaigd in his epon. Bafors
BChing Of reiying on Bny informdabon, BN inveor should congaier wihathed | &
anropnale o thee Gropmetacces Rawng regand to ther slysctees | Snancal stuaton
o needs



Mot and Finenoas! Sanscen Guoe
Restrictican on use
Without o conchasons., we draw afenbion 1o secion & &a) of the
TrRFEaChon Wesmorandum whch describes the purpose of the Trancil

linforrnaton, ey Ror el i the Trassackon Explanaiony Memsandum. Az o
el (P FifubereCiill BrebSorrril oy Ay Rl el Sl FOF i Tor Snothar Surperis

Wie Sgtiaim any Essumition of aponiibity for By rellon 60 Thil repen. of oh thi
francaal wiormaton ie which il rlates, for a0y purpase othed than that fof which il wag
epaned

HPMG Trarsachon Sensces has consented to B indusion of this Invsesigating
Aconaril] § Repon in ol Trankecion Explacafory Mamonincu® in ha fam and
sonbiel o which i i 80 nchaded, bul hag nod thornd fh Sees of the Tramsactsn
Explarutcny Memornndom

Accoedingly, KEKG Transacton Senaces makes no représaniation reganding. and
takes no responsibadity for, any ofher statements, or malenial in, or omissons. from, the
Trarsacton Explansinn Mesmorandum.
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