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Exhibit 1: Examining the potential impacts of a strike and permitting issues at Escondida and Grasberg, respectively
‘000t unless otherwise stated

Escandida
Industrial action related to contract renogiations Days strike Output (2017 ref pre disruption) Losses % Escordida annual cutput % 2017 guarterly world mine supply pre-disrugticn
2006 25 1170 B0 BE% 1.5%
2014 15 1170 48 4.1% 0.9%
2017E 20 1170 B4 5E8% 1.2%
Grashorg
2MTE Quiput pre disnuption % grasberg annual output % 2017 quarterty world mine supphy pre-disruption
Fresport Jan 17 gquidance Rag
Annual production at 40% ratz (i.e. incl Gresik shipments) 236
Losses it 1 month delay Eli] L0% 0.6%
Losses if 3 manth dalay B9 16.0% 1.7%
Losses if annual d=lay 354 B0 D% 6%

Losses in scenario of 20 day Escondida strike and 1-mo delay to grasherg shipments (ex gresik), 000t

Potential losses over the next J months o4
% 20117 quanterly world mine supply pre-disnuption 1.8%
% 2007 annual world mine supply pre-disruption 0.4%

Source: Goldman Sachs Global Investment Research, Wood Mackenzie

RIESENE | #ZRBEscondidafifl 2 T354520K , Grasbergidf HOFIZER1MNB RIS
E, U RIHERIEBNMNBEWNIREKL0 W~ E |, 5=E{ET #tNAY1.8% , SEESEE HRAY
0.4%EH
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Exhibit 2: Strike potential is largest during 1217 and 4Q17

‘000t

Mine Location
Escondida Chile
Sudbury Canada
Chuguicamata Chilz
Bingham Canyon Usa
Radomiro Tomic Chile
Manios Blancos Chile
Collzhuasi Chila
Aurex (Qjos del Salado) Chile
Mount Polley Canada
1017 not yet finalised

4t

Total

Global pre-disruption mine supply - 2017E
1017 negaotiations % potential 2017 mine supply
% potential 2017 mine supply

Company

BHP Eillitan / Ria Tinto
WVale

Codeloo

Rio Tinto

Codelco

Angle Amencan

Angle Amencan/Kstrata
Freeport

Imperial Metals

2017E pre disruption output ["000t)
1170
J@
{36
248
238
27
40
14
12
1514
m
2226
1054
%
11%

Labor contract expiration Status

31-lan-17 Strike likely
it-Jan-17

28-Feb-17 New contract agreed
IM-MarA7

20-0ct-17

28-Nov-17

A0-MNow-1T7

01-Dec17

J1-Dec17

source: Wood Mackenzie, Goldman Sachs Global Investment Research

RiEm TEREZIEE , SERETFEEHEQLINQS
7% , EFEREFWLL%

REZETHRE B 8Eht , QL
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Exhibit 12: Goldman Sachs global refined copper supply and demand balance

‘000t

é

Global mine supply

18581 19157 19704| 19620 |20289 20824 20700
% change 2.4 3.1 2.9 0.4 3.4 2.6 -0.6
Including disruption allow. (%) 0.0 0% 1% 6.8% 7.8% 10.0% 13.0%
Mine supply exiuding disruption allow. (%) 2.4 31 3.8 5.8 4.6 5.1 2.8
Global refined supply 21819 22031 22417| 22633 |23388 24009 23985
% change 59 1.0 1.8 1.0 3.3 2.7 01
Global refined consumption 21512 21831 22312| 22811 | 23238 23544 23864
% change 4.5 1.5 2.2 2.2 1.9 1.3 1.4
Of which China 9750 10151 10831 11021 | 11331 11608 118856
% change 7.1 4.1 47 3.7 2.8 2.5 2.5
Of which World ex-China 11762 11881 11881 11784 11907 11935 11964
% change 2.5 0.7 0.0 0.9 1.0 0.2 0.3
Balance 307 200 105 177 150 465 121
LME Price ($/t) 6863 5510 4882 5800 | 5500 5300 5200

source: Goldman Sachs Global Investment Research, Wood Mackenzie
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Table 2: OPEC crude supply change vs. official proposed cut

Est.Jan-17 crude oil output vs. reference Level

kb/d Proposed P " | b
OPEC cut atts euters oomberg

OPEC countries party to the agreement
Algeria -50 -39 -9 -49
Angola -78 -121 -101 -81
Ecuador -26 -28 -18 -18
Gabon 9 -2 -2 -7
Iraq -210 -81 -51 51
Kuwait -131 -138 -118 -128
Qatar -30 -28 -18 -33
Saudi Arabia -486 -564 -564 -564
UAE -139 -83 -83 -103
Venezuela -95 -57 -17 -57
OPEC 10 -1254 -1141 -981 -1091
Iran 90 13 23 93
OPEC 11 -1164 -1128 -958 998
OPEC countries excluded from proposed cuts (vs. OPEC est. Oct'16)
Libya 142 162 162
Nigeria 22 -58 12
Sub total 164 104 174

m



Rl e : (51 P EE BRI R

HUATAI FUTURES

Monthly changes in US crude inventories (exc. SPR) vs. seasonal since
2001 (weekly data aggregated monthly)
40 -

fe“/\/\,
\_/
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* Includes a trend component
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