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o Credit Suisse hosted its first Copper dinner last night in London drawing to a close a
very positive and busy LME week.

¢ We conducted a poll of 12 mining executives, 20 investors and 2 consultancies and
found consensus for next year is $6,500 per tonne which is well below the current spot
of $7,500 per tonne. Looking further out, the majority of attendees believe that we are in
a stronger for longer copper cycle. Their biggest concern was not a slowdown in US
housing starts (28% vote) but rather the impact of the current Chinese credit tightening
(56% of vote).

¢ On the ground, it appears that European demand continues to strengthen and is
supporting downstream prices which should help Cumerio offset some of the weakness
in TC/RC terms.

e Chinese restocking remains the wild card and was quandary to many of our
participants. Our economist Dong Tao believes that once the current credit tightening
is lifted, a major restocking cycle in copper could occur. Participants last night
speculated that the size of this restocking could be between 200,000-400,000 tonnes
and may add 2% to global demand next year.

¢ Infrastructure remains the key to longer term demand. China’s new rail and
underground spending programme in the next five years could be bigger than the
combined spending of the rest of the world total investment in the last 20 years in our
view.

research team

¢ India has announced a $350 billion infrastructure spending programme. At current
Jeremy Gray growth in Indian copper demand of 16% pa, we expect the country’s demand for copper
Research Analyst to increase from 4% of global consumption to 10% by 2010.
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. ¢ Overall, the dinner was a good reminder that conditions remain very supportive of
Eily Ong . . . . . . b .
Research Analyst higher prices. Supply remains constrained, inventories are low and Chinese restocking
44 20 7883 8489 could lead to demand surprises next year.
eily.ong@credit-suisse.com
Ephrem Ravi e Our number 1 copper pick is Kazakhmys (Price Target £15). Copper represents ¢35% of
?f;%a;‘;gggz'ﬁt BHP’s FY 2006 operating profit and c53% of Rio’s first half 2006 earnings. Given today’s
ephrem.ravi@credit-suisse.com 21 year valuation lows, these names could be set for a continued rally.
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IMPORTANT DISCLOSURES AND ANALYST CERTIFICATIONS ARE IN THE DISCLOSURE APPENDIX. U.S. Disclosure: Credit Suisse does
and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the Firm may have a conflict of
interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Customers of Credit Suisse in the United States can receive independent, third party research on the company or companies covered in this report, at
no cost to them, where such research is available. Customers can access this independent research at www.credit-suisse.com/ir or call 1 877 291 2683
or email equity.research @credit-suisse.com to request a copy of this research.
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Executive Summary

Credit Suisse hosted its first Copper dinner last night in London drawing to a close a
very positive and busy LME week. We conducted a poll and found consensus for next
year is $6,500 per tonne which is well below the current spot of $7,500 per tonne.
Looking further out, the majority of attendees believe that we are in a stronger for longer
copper cycle. Their biggest concern was not a slowdown in US housing starts but
rather the impact of the current Chinese credit tightening

Mining executives at the dinner are bullish on the general outlook for the copper market
with one believing that the current deficit could continue out until 2010. They reiterated
that there are still delays in production, driven by the ongoing shortage of skilled labour,
difficulties in getting shovels, trucks and tyres etc. On demand, Europe seems to be the
surprise story for 2006 which partly explains why LME inventory in Europe is at a low
level. This could be good news for Cumerio and help to partly offset their lower TC/ RC
terms for next year.

In terms of the much talked about Chinese destocking of the 200,000 tonnes strategic
stockpile, there are still no signs of restocking. Our economist Dong Tao believes that
once the current credit tightening is lifted, a major restocking cycle in copper could
occur. Participants last night speculated that the size of this restocking could be
between 200,000-400,000 tonnes and may add 2% to global demand next year.
Infrastructure remains the key to longer term demand. China’s new rail and
underground spending programme in the next five years could be bigger than the
combined spending of the rest of the world total investment in the last 20 years. To put
this into perspective, China will build more than 30 Jubilee lines by 2011!

India has announced a $350 billion infrastructure spending programme. At current
growth in Indian copper demand of 16% pa, we expect the country’s demand for copper
to increase from 4% of global consumption up to 10% by 2010.

Some executives commented that they are looking closely into investment in the
Democratic Republic of Congo (DR Congo), a region rich in copper, cobalt, uranium and
diamonds to name but a few of the resources found there. However, one mentioned that
a prerequisite for them would be at least two years of stability post the forthcoming
Presidential elections. Another mining executive who is already operating in the region
is relaxed on the political situation and very upbeat on the copper market. Interestingly,
there are extensive infrastructure programs in the region over next few months to bring
production to the market more quickly.

Copper Poll
At the end of the dinner, we conducted a copper poll amongst the attendees. mining
executives, consultancies and investors.

The general consensus is that a Chinese credit squeeze is the biggest risk to copper
demand in 2007, followed by the US housing market slowdown.

The majority of our guests believe that management should devote excess free cash
flow to M&A deals, to increase market share and growth opportunities. Our guests
expect to see a higher level of gearing moving forwards, of c30% on the balance sheet
compared to current level of c10%.
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The rapid growth in the Chinese economy has brought increasing concerns as to the
sustainability of their copper demand. Half of our guests view China as a long term
story that will have bumps along the way, while some believe that the Chinese economy
will peak after the Beijing’s Olympics in 2008.

The poll also found that industry participants continue to move too slowly to build new
capacity, seeing them as “victims of the past - a la Magma Copper in 1996” syndrome,
this explanation was followed by the potential fear of market reaction.

The majority of our guests believe that we are in a stronger for longer copper cycle and
will sustain a long term price of $1.50/ Ib— while we believe the market is currently
pricing in $1.20/ Ib for our copper names.

Investors expressed the view that LME base metals prices breaking out to new highs
and significant M&A activity will be the wake up call to the mining sector, though the
majority believe that the fear that the cycle has peaked is the key factor holding back
mining shares this year, despite booming metal prices.

One investor in the mining space commented that the copper market is too focused on
quarterly performance and that the sector is now too influenced by short term day
traders. He commented that India could be the next exciting emerging market and that,
with their new $350 billion of infrastructure spending, it would be a matter of time before
India moves from 4% to 10% of global metals demand.

In summary, we believe the evening was a great reminder that the mining world is in a
better position than the market is currently worrying about. Demand is still healthy,
supply is constrained and China will come back into the market — and we expect that
there will be upgrades across the board to earnings into 2007 as the market adjusts
upwards their price expectations. Kazakhmys remains our top copper pick. Stripping
out the £1.60 of cash and the £1.40 of Eurasian option value, the group is on just a
2007E PE multiple of 4.7x on a mark to market basis.

Companies Mentioned (Price as of 11 Oct 06)

BHP Billiton (BLT.L, 948.00 p, OUTPERFORM, TP 1600.00 p, OVERWEIGHT)

Cumerio (CUMR.BR, Eu16.87, NEUTRAL, TP Eu22.00, OVERWEIGHT)

Kazakhmys Plc (KAZ.L, 1143.00 p, OUTPERFORM, TP 1500.00 p, OVERWEIGHT)

Rio Tinto Limited/PLC (RIO.L, 2575.00 p, OUTPERFORM, TP 4000.00 p, OVERWEIGHT)

Disclosure Appendix

Important Global Disclosures

The analysts identified in this report each certify, with respect to the companies or securities that the
individual analyzes, that (1) the views expressed in this report accurately reflect his or her personal views
about all of the subject companies and securities and (2) no part of his or her compensation was, is or will
be directly or indirectly related to the specific recommendations or views expressed in this report.

See the Companies Mentioned section for full company names.
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3-Year Price, Target Price and Rating Change History Chart for BLT.L
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11-Jan-06 978.5 1200 X
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CUMR.BR Closing Price Target Price Initiation/
Date Price (EUR) Price (EUR) Rating Assumption
11-Jan-06 17 21 OUTPERFORM X
20-Apr-06 21.36 22 NEUTRAL
3-Year Price, Target Price and Rating Change History Chart for KAZ.L
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21-Nov-05 633 750 OUTPERFORM
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RIO.L Closing Price Target Price Initiation/
Date Price (p) Price (p) Rating Assumption
17-Oct-03 1450 1375

08-Dec-03 1452 1475

08-Feb-04 1386 1350 UNDERPERFORM

20-Apr-04 1341 1400

01-Jul-04 1318 1350

13-Jul-04 X
18-Aug-04 X
26-Apr-05 1638 1906

12-May-05 1608 NEUTRAL

06-Jun-05 1664 OUTPERFORM

16-Jun-05 1745 1,900.584

29-Sep-05 2318 2,393.15

11-Jan-06 2719 3100 X
20-Apr-06 3075 4000

The analyst(s) responsible for preparing this research report received compensation that is based upon
various factors including Credit Suisse's total revenues, a portion of which are generated by Credit Suisse's
investment banking activities.

Analysts’ stock ratings are defined as follows***:
Outperform: The stock’s total return is expected to exceed the industry average* by at least 10-15% (or
more, depending on perceived risk) over the next 12 months.
Neutral: The stock’s total return is expected to be in line with the industry average* (range of £10%) over
the next 12 months.
Underperform**: The stock’s total return is expected to underperform the industry average* by 10-15% or
more over the next 12 months.
*The industry average refers to the average total return of the analyst's industry coverage universe
(except with respect to Asia/Pacific, Latin America and Emerging Markets, where stock ratings are
relative to the relevant country index, and Credit Suisse Small and Mid-Cap Advisor stocks, where stock
ratings are relative to the regional Credit Suisse Small and Mid-Cap Advisor investment universe.
“In an effort to achieve a more balanced distribution of stock ratings, the Firm has requested that
analysts maintain at least 15% of their rated coverage universe as Underperform. This guideline is
subject to change depending on several factors, including general market conditions.
***For Australian and New Zealand stocks a 7.5% threshold replaces the 10% level in all three rating
definitions.
Restricted: In certain circumstances, Credit Suisse policy and/or applicable law and regulations preclude
certain types of communications, including an investment recommendation, during the course of Credit
Suisse's engagement in an investment banking transaction and in certain other circumstances.

Volatility Indicator [V]: A stock is defined as volatile if the stock price has moved up or down by 20% or
more in a month in at least 8 of the past 24 months or the analyst expects significant volatility going
forward. All Credit Suisse Small and Mid-Cap Advisor stocks are automatically rated volatile. All IPO stocks
are automatically rated volatile within the first 12 months of trading.

Analysts’ coverage universe weightings* are distinct from analysts’ stock ratings
and are based on the expected performance of an analyst’s coverage universe**
versus the relevant broad market benchmark***:

Overweight: Industry expected to outperform the relevant broad market benchmark over the next 12
months.

Market Weight: Industry expected to perform in-line with the relevant broad market benchmark over the
next 12 months.

Underweight: Industry expected to underperform the relevant broad market benchmark over the next 12
months.

*Credit Suisse Small and Mid-Cap Advisor stocks do not have coverage universe weightings.

“*An analyst's coverage universe consists of all companies covered by the analyst within the relevant
sector.

“**The broad market benchmark is based on the expected return of the local market index (e.g., the S&P
500 in the U.S.) over the next 12 months.

Credit Suisse’s distribution of stock ratings (and banking clients) is:
Global Ratings Distribution
Outperform/Buy* 41% (60% banking clients)
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Neutral/Hold* 42% (58% banking clients)
Underperform/Sell* 15% (52% banking clients)
Restricted 3%

“For purposes of the NYSE and NASD ratings distribution disclosure requirements, our stock ratings of Outperform, Neutral, and
Underperform most closely correspond to Buy, Hold, and Sell, respectively; however, the meanings are not the same, as our stock
ratings are determined on a relative basis. (Please refer to definitions above.) An investor's decision to buy or sell a security should be
based on investment objectives, current holdings, and other individual factors.

Credit Suisse’s policy is to update research reports as it deems appropriate, based on developments with
the subject company, the sector or the market that may have a material impact on the research views or
opinions stated herein.

Credit Suisse's policy is only to publish investment research that is impartial, independent, clear, fair and not
misleading. For more detail please refer to Credit Suisse's Policies for Managing Conflicts of Interest in connection with
Investment Research: http:/www.csfb.com/research-and-analytics/disclaimer/managing_conflicts_disclaimer.html

Credit Suisse does not provide any tax advice. Any statement herein regarding any US federal tax is not
intended or written to be used, and cannot be used, by any taxpayer for the purposes of avoiding any
penalties.

See the Companies Mentioned section for full company names.

Price Target: (12 months) for (BLT.L)

Method: P/E, EV/EBITDA, DCF

Risks: Economic environment, commodity prices, currencies

Price Target: (12 months) for (CUMR.BR)

Method: A combination of DCF and multiples

Risks: Movements in commodity prices, exchange rate fluctuations, operational and political risks
Price Target: (12 months) for (KAZ.L)

Method: Earnings Multuiples based valuation

Risks: Political Risk, Production Risk. Copper Cycle Risk, Corporate Governance Risk
Price Target: (12 months) for (RIO.L)

Method: Mainly P/E, also EV/EBITDA, FCF, dividend yield

Risks: Economic environment, commodity prices, currencies.

See the Companies Mentioned section for full company names.

The subject company (BLT.L, CUMR.BR, RIO.L, KAZ.L) currently is, or was during the 12-month period
preceding the date of distribution of this report, a client of Credit Suisse.

Credit Suisse provided investment banking services to the subject company (BLT.L, CUMR.BR, RIO.L,
KAZ.L) within the past 12 months.

Credit Suisse provided non-investment banking services, which may include Sales and Trading services, to
the subject company (BLT.L, RIO.L) within the past 12 months.

Credit Suisse has managed or co-managed a public offering of securities for the subject company (KAZ.L)
within the past 12 months.

Credit Suisse has received investment banking related compensation from the subject company (BLT.L,
RIO.L, KAZ L) within the past 12 months.

Credit Suisse expects to receive or intends to seek investment banking related compensation from the
subject company (BLT.L, CUMR.BR, RIO.L, KAZ.L) within the next 3 months.

Credit Suisse has received compensation for products and services other than investment banking services
from the subject company (BLT.L, RIO.L) within the past 12 months.

As of the end of the preceding month, Credit Suisse beneficially owned 1% or more of a class of common
equity securities of (BLT.L, RIO.L). This holding is calculated according to U.S. regulatory requirements
which are based on Section 13(d) of the Securities and Exchange Act of 1934.

Important Regional Disclosures

The analyst(s) involved in the preparation of this report have not visited the material operations of the
subject company (BLT.L, CUMR.BR, KAZ.L, RIO.L) within the past 12 months.

Restrictions on certain Canadian securities are indicated by the following abbreviations: NVS--Non-Voting
shares; RVS--Restricted Voting Shares; SVS--Subordinate Voting Shares.

Individuals receiving this report from a Canadian investment dealer that is not affiliated with Credit Suisse
should be advised that this report may not contain regulatory disclosures the non-affiliated Canadian
investment dealer would be required to make if this were its own report.

For Credit Suisse Securities (Canada), Inc.'s policies and procedures regarding the dissemination of equity
research, please visit http://www.csfb.com/legal_terms/canada_research_policy.shtml.
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Credit Suisse Securities (Europe) Limited acts as broker to RIO.L, KAZ.L.

The following disclosed European company/ies have estimates that comply with IFRS: BLT.L, CUMR.BR,
RIO.L.

As of the date of this report, Credit Suisse acts as a market maker or liquidity provider in the equities
securities that are the subject of this report.

For disclosure information on other companies mentioned in this report, please visit the website at
www.credit-suisse.com/researchdisclosures or call +1 (877) 291-2683.

Disclaimers continue on next page.
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Disclaimers

References in this report to Credit Suisse or CS include all of the subsidiaries and affiliates of Credit Suisse, a Swiss bank, operating under its investment banking division.
For more information on our structure, please follow the below link: http://www.credit-suisse.com/who_we_are/en/structure.html.

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction
where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Credit Suisse, the Swiss bank, or its subsidiaries or its affiliates
(“CS”) to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to CS. None
of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of
CS. All trademarks, service marks and logos used in this report are trademarks or setvice marks or registered trademarks or service marks of CS or its affiliates.

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the solicitation of an
offer to sell or to buy or subscribe for securities or other financial instruments. CS may not have taken any steps to ensure that the securities referred to in this report are suitable for
any particular investor. CS will not treat recipients as its customers by virtue of their receiving the report. The investments or services contained or referred to in this report may not
be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments or investment services. Nothing in this
report constitutes investment, legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to your individual circumstances or
otherwise constitutes a personal recommendation to you. CS does not offer advice on the tax consequences of investment and you are advised to contact an independent tax
adviser. Please note in particular that the bases and levels of taxation may change.

CS believes the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and opinions presented in the other sections of the report
were obtained or derived from sources CS believes are reliable, but CS makes no representations as to their accuracy or completeness. Additional information is available upon
request. CS accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that liability arises
under specific statutes or regulations applicable to CS. This report is not to be relied upon in substitution for the exercise of independent judgment. CS may have issued, and may in the
future issue, a trading call regarding this security. Trading calls are short term trading opportunities based on market events and catalysts, while stock ratings reflect investment
recommendations based on expected total return over a 12-month period relative to the relevant coverage universe. Because trading calls and stock ratings reflect different
assumptions and analytical methods, trading calls may differ directionally from the stock rating. In addition, CS may have issued, and may in the future issue, other reports that are
inconsistent with, and reach different conclusions from, the information presented in this report. Those reports reflect the different assumptions, views and analytical methods of the
analysts who prepared them and CS is under no obligation to ensure that such other reports are brought to the attention of any recipient of this report. CS is involved in many
businesses that relate to companies mentioned in this report. These businesses include specialized trading, risk arbitrage, market making, and other proprietary trading.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future
performance. Information, opinions and estimates contained in this report reflect a judgement at its original date of publication by CS and are subject to change without notice. The
price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is
subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investors in securities such as
ADR's, the values of which are influenced by currency volatility, effectively assume this risk.

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and
assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot
and forward interest and exchange rates), time to maturity, market conditions and volatility, and the credit quality of any issuer or reference issuer. Any investor interested in
purchasing a structured product should conduct their own investigation and analysis of the product and consult with their own professional advisers as to the risks involved in
making such a purchase.

Some investments discussed in this report have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses when that
investment is realised. Those losses may equal your original investment. Indeed, in the case of some investments the potential losses may exceed the amount of initial investment,
in such circumstances you may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to
make the investment may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realise those investments, similarly it
may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed.

This report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of CS, CS has not reviewed the
linked site and takes no responsibility for the content contained therein. Such address or hyperlink (including addresses or hyperlinks to CS’s own website material) is provided
solely for your convenience and information and the content of the linked site does not in any way form part of this document. Accessing such website or following such link through
this report or CS’s website shall be at your own risk.

This report is issued and distributed in Europe (except Switzerland) by Credit Suisse Securities (Europe) Limited, One Cabot Square, London E14 4QJ, England, which is regulated
in the United Kingdom by The Financial Services Authority (‘FSA”). This report is being distributed in Germany by Credit Suisse Securities (Europe) Limited Niederlassung Frankfurt
am Main regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht ("BaFin"). This report is being distributed in the United States by Credit Suisse Securities (USA) LLC ; in
Switzerland by Credit Suisse; in Canada by Credit Suisse Securities (Canada), Inc..; in Brazil by Banco de Investimentos Credit Suisse (Brasil) S.A.; in Japan by Credit Suisse
Securities (Japan) Limited; elsewhere in Asia/Pacific by whichever of the following is the appropriately authorised entity in the relevant jurisdiction: Credit Suisse (Hong Kong)
Limited, Credit Suisse Equities (Australia) Limited , Credit Suisse Securities (Thailand) Limited, Credit Suisse Securities (Malaysia) Sdn Bhd, Credit Suisse Singapore Branch and
elsewhere in the world by the relevant authorised affiliate of the above. Research on Taiwanese securities produced by Credit Suisse Taipei Branch has been prepared by a
registered Senior Business Person. Research provided to residents of Malaysia is authorised by the Head of Research for Credit Suisse Securities (Malaysia) Sdn. Bhd., to whom
they should direct any queries on +603 2723 2020.

In jurisdictions where CS is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation, which will
vary from jurisdiction to jurisdiction and may require that the trade be made in accordance with applicable exemptions from registration or licensing requirements. Non-U.S.
customers wishing to effect a transaction should contact a CS entity in their local jurisdiction unless governing law permits otherwise. U.S. customers wishing to effect a transaction
should do so only by contacting a representative at Credit Suisse Securities (USA) LLC in the U.S.

Please note that this report was originally prepared and issued by CS for distribution to their market professional and institutional investor customers. Recipients who are not market
professional or institutional investor customers of CS should seek the advice of their independent financial advisor prior to taking any investment decision based on this report or for
any necessary explanation of its contents. This research may relate to investments or services of a person outside of the UK or to other matters which are not regulated by the FSA
or in respect of which the protections of the FSA for private customers and/or the UK compensation scheme may not be available, and further details as to where this may be the
case are available upon request in respect of this report.

Any Nielsen Media Research material contained in this report represents Nielsen Media Research's estimates and does not represent facts. NMR has neither reviewed nor
approved this report and/or any of the statements made herein.

Copyright 2006 CREDIT SUISSE and/or its affiliates. All rights reserved.
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