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Disclaimer

1. Issued by Global Mining Investments Limited, ABN 31 107 772 467, in conjunction with BlackRock Investment Management (UK) 
Limited, authorised and regulated by the Financial Services Authority.  Registered office: 33 King William Street, London, EC4R 9AS.  
Tel: 020 7743 3000.  Registered in England No. 2020394. 

2. Past performance is not a guide to future performance.  The value of investments and the income from them can fall as well as rise 
and is not guaranteed.  You may not get back the amount originally invested.  Changes in the rates of exchange between currencies 
may cause the value of investments to diminish or increase.  Fluctuation may be particularly marked in the case of a higher volatility 
fund and the value of an investment may fall suddenly and substantially.  Levels and basis of taxation may change from time to time.

3. Any research in this document has been procured and may have been acted on by Global Mining Investments Limited and 
BlackRock for their own purpose.  The results of such research are being made available only incidentally.  The views expressed do 
not constitute investment or any other advice and are subject to change.  They do not necessarily reflect the views of Global Mining 
Investments Limited or any company in the BlackRock Group or any part thereof and no assurances are made as to their accuracy.

4. This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in Global Mining 
Investments Limited or any BlackRock Group funds and has not been prepared in connection with any such offer.

5. Emerging markets are typically those of poorer or less developed countries.  The prospects for economic growth in a number of 
these markets are considerable and equity returns have the potential to exceed those in mature markets as growth is achieved.  
However, there are risks to the fund from political, economic and market factors in emerging markets which are of particular 
significance.  These include the possibility of various forms of punitive or confiscatory government intervention, reduced levels of 
regulation, higher brokerage and transaction commissions, less reliable settlement and custody practices, loss of registration of 
securities, lower market liquidity, higher market volatility (causing substantial increase in price and currency risks) and less reliable 
financial reporting. 

6. Subject to the express requirements of any client-specific investment management agreement or provisions relating to the 
management of a fund, we will not provide notice of any changes to our personnel, structure, policies, process, objectives or, without 
limitation, any other matter contained in this document.

7. Unless otherwise specified, all information contained in this document is current as at April 2008.
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Agenda

� GMI Overview – John Robinson

� Market Conditions and Outlook – Evy Hambro

� Performance & Portfolio Positioning – Evy Hambro

� Conclusion – John Robinson

� Questions
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GMI Overview
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Why Invest in GMI?
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� Metal & mining stocks have been one of the best performing sectors in both 
local and international markets for several years – we expect this to continue 
over medium to long term

� In a volatile and uncertain market investors need professional managers with 
a proven long term track record

� GMI is an ASX listed stock with exclusive Australian access to the London 
based BlackRock Investment Management team - the worlds largest and well 
credentialed mining & metals investment manager

� GMI is the largest listed Australian company in global metals & mining 
investment with a portfolio value in excess of $450 million

� GMI's portfolio of global metal & mining stocks has consistently
outperformed the HSBC Global Mining Index and the local ASX 200 
Resources Accumulation Index



GMI’s Investment Profile
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� Highly Recommended rating from Aegis and Recommended rating from
Lonsec

� Unlike unlisted Managed Funds GMI provides investors with instant & 
continuous price transparency through ASX quotation

� Pre & Post Tax Net Tangible Asset backing released to ASX monthly

� GMI's portfolio is invested in over 70 mining & metals companies listed 
across 10 stock exchanges, providing diversity way beyond exposure to BHP 
& Rio

� The portfolio comprises a majority of the world's leading & long established 
mining companies including Brazil’s Vale and London / Swiss listed Xstrata 
as well as exposure to important emerging producers

� The portfolio provides local investors with exposure to major global mining 
companies active in Australia but not listed on ASX eg. Vale, Teck Cominco, 
Xstrata, and Anglo American



Market Conditions and Outlook
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The State of the Cycle

122.8%

127.6%

60.2%

162.4%

135.1%

122.5%

3 Year

71.0%71.0%Iron ore

37.5%80.0%Oil

4.6%7.1%Aluminium

10.8%9.8%Copper

44.1%58.6%Platinum

32.5%38.0%Gold

YTD Av Vs 2007 Av1 YearCommodity

Source: BlackRock, as at 16th April 2008

The State of the Cycle
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Decoupling?

� Developing World population 
is projected to grow by 71% 
from 2007 to 2050

� China’s urban population is 
expected to increase by 80% 
from 2007 to 2020

� The US went into recession in 
2007 with respect to 
commodity demand with no 
impact on commodity prices, 
so why will it be different in 
2008?

2007 2008e

Global Copper consumption

US Copper consumption

+2.3% +4.3% +1.2%

-6.2% -5.3% -4.0%

Global Aluminium consumption

US Aluminium consumption

+9.2%

-3.0%-9.3%

+6.1%
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� Disruptions occurring globally

- Power supply in South Africa

- Water issues in Chile
- Floods in Australia

- Severe winter in China

� Government nationalisation and 
taxation

- Venezuela
- Zimbabwe

- Democratic Republic of Congo

- Zambia

Supply Side Issues

Flooding at Endlesham Coal Mine

Queensland, Australia. January 2008
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Gold is rare & getting rarer

� Mine production peaked in 2001 and now falling slowly, down by 1% in 
2007 and 3% in 2006.

World Gold Mine Production, 1986-2007
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Gold is Rare & Getting Rarer

11



More Exploration � More Ounces

� Barrick’s analysis indicates that mine supply will fall by 10-15% over the    
next five years as there is a lack of new production coming on line
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Gold Company Earnings Rising Strongly

� EBITDA and EBITDA margin rising throughout 
gold mining industry

� Gold companies starting to translate rising 
gold price through to earnings

� Companies now giving more “ bang for your 
buck” than in previous years
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In Conclusion…

The trends that have been driving this cycle remain intact

Demand Trends
� Economic expansion in the developing world is driving raw materials consumption

� Rising wealth in emerging economies leads to improved standard of living

� Demand growth for many commodities remains above trend despite the weakness of US 
economy

Supply Trends
� Supply side continues to struggle to meet demand growth

� Lengthy time delays between decision to expand and implementation

� Political xenophobia is slowing supply side response

� Capital and operating costs are slowing supply side response

Significant build up of commodity inventories is unlikely therefore 
prices are likely to remain buoyant and volatile
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Performance & Portfolio Positioning
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� � � � � ��

29.5%

32.9%

47.2%

3 Yrs

32.7%

27.6%

42.4%

Since Inception of GMI

-8.8%

-3.4%

1.4%

6m

23.7%

23.1%

35.9%

1 Yr

-8.5%S&P/ASX 200 Resources Accum Index

-5.8%HSBC Global Mining Index

-3.1%GMI Portfolio*

1mAustralian Dollars- A$

Source: Internal.  A$ data to end March 2008. 
* GMI Portfolio Performance  - Net of management fees, adjusted for inflows / outflows including dividend, options exercise and rights issue.
Returns greater than one year are annualised.

GMI Performance at 31 March 2008
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Top 15 Holdings
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60.8Total

NickelRussiaNYSE1.6Norilsk Nickel

DiversifiedKazakhstanLSE1.8Eurasian Natural

GoldSouth AfricaJSE2.0African Rainbow Minerals

Mineral SandsAustraliaASX2.0Iluka Resources

PlatinumSouth AfricaJSE2.1Anglo Platinum

SilverLatin AmericaBMV2.1Industrias Penoles

DiversifiedNorth AmericaTSE2.4Teck Cominco

AluminiumNorth AmericaNYSE3.2Alcoa

NickelEuropeBDP3.8Eramet

DiversifiedGlobalLSE4.1Xstrata

DiversifiedGlobalLSE5.0Anglo American

PlatinumSouth AfricaJSE5.4Impala Platinum Holdings

DiversifiedGlobalASX / LSE7.4BHP Billiton

DiversifiedGlobalLSE7.8Rio Tinto

DiversifiedBrazilNYSE10.1Vale

CommodityOperations Listing% of FundCompany

Source: Internal as at end March 2008.



GMI – Asset Allocation
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Geographic Exposure (based on operations)

Commodity Exposure

Australia 11%

Asia (ex China) 7%

China 2%

Europe 5%

Latin America 15%

North America 6%Russia 2%

South Africa 18%

Global 31%

Africa (ex South Africa) 3%

Diversified 41%

Gold 12%

Platinum 9%Copper 8%
Aluminium 5%

Zinc 3%

Nickel 8%

Iron Ore 4%

Diamonds 3%

Coal 4%

Other 2%
Silver 2%

Source: Internal as at end March 2008.



Conclusion

19



Global Mining Investments

� The fundamentals underpinning global resource sector performance remain 
compelling and sustainable over longer term

� Domestic growth demand in China and the broader emerging economies 
remains strong and only marginally exposed to any prolonged US downturn

� Supply side conditions remain tight with new project bottlenecks and cost 
overruns - labour and construction/operating input scarcities

� GMI provides investors with the opportunity to gain diverse global exposure 
to the metal & mining sector through a single listed entity

� GMI's portfolio is managed by the world's leading global mining & metals 
investment managers out of London

� GMI's portfolio investment performance is outstanding in both absolute and 
relative terms
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Questions
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Appendix
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BlackRock's Natural Resources Team, London

Graham Birch

Chief Investment Officer

Poppy AllonbyRobin Batchelor Richard DavisEvy Hambro

Energy MiningNatural Resources & Agriculture

Sandy Christie

Simon McClure & Greg Bullock
Fund Administrators

Desmond Cheung
Analyst: Agriculture, China

Malcolm Smith
Product Specialist

Joshua Freedman
Analyst: Energy, New Energy

Gold & Diversified Mining

Catherine Raw

Energy & New Energy Technology
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Investment Process: In a Nutshell

� Long Life Assets

� Profitability

� Shareholder 
Returns

� Market Liquidity
� Commodity 

exposure

� Good Management
� Growth

� Geographic risk
� Currency risk

� Political risk

� Technical Risk

Concentrate Diversify Away

AIM

To create a portfolio 
that has 

characteristics 
superior to its 

constituent holdings
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