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IMPORTANT NOTICE

Aegis has been commissioned to produce this report.

Disclaimer & Disclosure of Interests

This publication has been prepared by Aegis Equities Research Pty Limited (“Aegis”) (ACN 085 293 910),
an Australian Financial Services Licensee (AFSL no. 225072). Aegis has been commissioned to prepare this
independent research report (the “Report”) and will receive fees for its preparation. Each company
specified in the Report (the “Participants™) has provided Aegis with information about its activities. Whilst
the information contained in this publication has been prepared with all reasonable care from sources that
Aegis believes are reliable, no responsibility or liability is accepted by Aegis for any errors, omissions or
misstatements however caused. Any opinions, forecasts or recommendations reflects the judgment and
assumptions of Aegis as at the date of publication and may change without notice. Aegis and each
Participant in the Report, their officers, agents and employees exclude all liability whatsoever, in
negligence or otherwise, for any loss or damage relating to this document to the full extent permitted by
law. This publication is not and should not be construed as, an offer to sell or the solicitation of an offer to
purchase or subscribe for any investment. Any opinion contained in the Report is unsolicited general
information only. Neither Aegis nor the Participants are aware that any recipient intends to rely on this
Report or of the manner in which a recipient intends to use it. In preparing our information, it is not
possible to take into consideration the investment objectives, financial situation or particular needs of any
individual recipient. Investors should obtain individual financial advice from their investment advisor to
determine whether opinions or recommendations (if any) contained in this publication are appropriate to
their investment objectives, financial situation or particular needs before acting on such opinions or
recommendations. This publication is not for public circulation or reproduction whether in whole or in part
and is not to be disclosed to any person other than the intended recipient, without obtaining the prior
written consent of Aegis. This report is intended for the residents of Australia. It is not intended for any
person(s) who is resident of any other country. Aegis and/or the Participant, their officers, employees or
its related bodies corporate may, from time to time hold positions in any securities included in this Report
and may buy or sell such securities or engage in other transactions involving such securities. Aegis and the
Participant, their directors and associates declare that from time to time they may hold interests in and/or
earn brokerage, fees or other benefits from the securities mentioned in this publication.

Aegis, its officers, employees and its related bodies corporate have not and will not receive, whether
directly or indirectly, any commission, fee, benefit or advantage, whether pecuniary or otherwise in
connection with making any statements and/or recommendation (if any), contained in this Report. Aegis
discloses that from time to time it or its officers, employees and related bodies corporate may have an
interest in the securities, directly or indirectly, which are the subject of these statements and/or
recommendations (if any) and may buy or sell securities in the companies mentioned in this publication;
may effect transactions which may not be consistent with the statements and/or recommendations (if any)
in this publication; may have directorships in the companies mentioned in this publication; and/or may
perform paid services for the companies that are the subject of such statements and/or recommendations
(if any).

However, under no circumstances has Aegis been influenced, either directly or indirectly, in making any
statements and/or recommendations (if any) contained in this Report.

The information contained in this publication must be read in conjunction with the Legal Notice that can be
located at http://www.aegis.com.au/Public/Disclaimer.aspx

For more information regarding our services please refer to our website www.aegis.com.au .
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Global Mining Investments Ltd (GMI)

Listed Managed Investments September 2009 Quarterly Review

GLOEBAL MINIMNG

i TETI

LMI Type Investment Assets

Listed Investment Company Listed Companies

Investment Area

International, including
Australia

Investment Sectors

Mining

Company Details

GMI is an LIC that invests in metal and mining companies across
global markets. The Investment Manager of the GMI portfolio is
BlackRock Investment Management (UK) Limited (BlackRock), based
in London. BlackRock is responsible for managing the world’s largest
metal and mining mutual fund and uses these skills to manage GMI’s
investments. GMI has been established to provide Australian investors
access to a diversified portfolio of global metal and mining companies.

Board
J Robinson (Chairman), P Griffin, L Bell

Investment Philosophy

GMI will seek to deliver strong returns by investing in global natural
resource companies, with the objective of exceeding the HSBC Global
Mining Index (in A$ terms) over the medium to long term.

Style and Process

GMI’s investment strategy is based on a detailed assessment of the
performance of companies within the global metal and mining sector,
with the objective of sourcing undervalued companies in sectors
where growth potentials are high. In addition to company visits,
BlackRock performs a series of quantitative analyses, including a
combined study of the performance attributes of the individual stock
and the sector. BlackRock applies a combined top-down/bottom-up
research approach.

Investment Team

Graham Birch, PhD and BSc (Mining Geology): Chief Investment
Officer; Evy Hambro, BSc (Hons) Marketing: Lead Fund Manager;
Richard Davis, MSc Min.Expl.: Fund Manager; Catherine Raw: Fund
Manager

Aegis Comments

GMI is one of the largest listed global mining investment vehicles in
the domestic market, providing investors access to a diversified
portfolio of global resource companies. On a pre-tax NTA basis, GMI
outperformed the HSBC Global Mining Index over the September
quarter by 0.7%, but has underperformed over the past 12 months by
15.4%. As at 30 September 2009, GMI was trading at a 9.8%
discount to the pre-tax NTA. GMI has a bullish longer-term view on
resources and focuses on companies that have long-life, low-cost,
high-quality assets; robust balance sheets; strong management;
modest short-term capex requirements; high margins; high barriers
to entry; and consolidated supply ownership. As at October 2009, GMI
favoured sectors were bulk commodities, copper and platinum, while
it was underweight aluminium and zinc. GMI has significant exposure
to diversified miners. Prospective investors should also have a positive
view of the resources sector over the long term. The team responsible
for GMI has been assigned an AAA rating by Standard & Poor’s, and
the company is well structured to remain at the forefront of this
investment sector. Owing to the dilutionary impact of options
exercised during the measured period, the “Pre-Tax NTA Performance
Analytics” table is not totally representative of the underlying
performance of GMI.

Key investment information

Not Investment Highly

Recommended Grade Recommended
Speculative Recommended

RATING Recommended
Price ($) 1.17
As at 27 November 2009
Market Cap ($M) 241.7
Shares On Issue (M) 199.7
Shares Traded ($M p.a.) 57.5
12-month L/H ($) 0.66/1.23
Listing Date April 2004
Fees
Management Fee (%) 1.25
Performance Incentives” (%) 15.0

* If the fund return is positive and exceeds the return of the
HSBC Global Mining Index (A$).

Pre-Tax NTA Performance Analytics
(including dividends)*

HSBC Global

Mining Index
(A$) All Ords Acc
3Yr 3Yr
1Yr (p.a) 1Yr (p.a.)
Excess Per. (%) (15.43) (9.91) (18.35) (9.05)
Beta 1.09 1.02 1.16 1.17
TE (%) 10.39 12.24 26.31 21.72
IR (1.49) (0.81) (0.70) (0.42)

1. The GMI performance in the table is not adjusted for the
dilutive impact of exercised options.

Benchmark returns are purely pre-tax, whereas LIC returns
incorporate realised capital gains tax and will understate
portfolio performance.

Dividend Yield (%6)

FYO7
5.33ff

FYO08
6.36ff

FY09
5.45ff

Substantial shareholders (20)

No substantial shareholders have been notified to the
ASX.

As at 30 September 2009

Company contact

John Robinson
info@globalmining.com.au
61 3 8612 7199

www.globalmining.com.au
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Sector

Financials

Industry Group

Diversified Financials

Industry Sub Industry

Diversified Financial Services Other Diversified Financial Services

Asset Weighting

Aust.
Equities
16.0%
Int'l
Equities
84.0%
Country Weighting
Africa (ex Asia
South 3.50
Africa) =70
5.6% Australia

7.8%

Europe
1.2%

Global
43.9%

Latin
America
17.1%
North

South America

Africa Russiay gos

14.8% 4.3%
Sector Weighting
Diversified 44.8%
Gold 19.4%
Platinum 9.3%
Copper 11.2%
Nickel 3.7%
Iron Ore 4.0%
Diamonds 0.9%
Coal 6.2%
Mineral Sands 1.6%
Uranium 0.2%
Zinc 0.4%
Cash (1.7%)
TOTAL 100.0%

Source all figures:
GMI/Aegis Equities Research/IRESS

All data as at 30 September 2009 unless
otherwise specified

Other Data
Options None on issue.

Dividend policy GMI regularly reviews the opportunity to pay

dividends. GMI aims to distribute franking credits
whilst maintaining the capital of the company.

Capital management Capital structure is regularly reviewed by the
policy company.

LIC tax concessions: No

DRP available: Currently suspended.

GMI’s Portfolio (Top 10)

Company Commodity Country Portfolio (20)
BHP Billiton Limited Diversified International 11.30%
Vale Diversified International 10.60%
Rio Tinto Diversified International 7.60%
Impala Platinum Holdings Ltd Platinum International 5.60%
Newcrest Mining Gold Australia 4.20%
Xstrata Plc Diversified International 4.20%
African Rainbow Minerals Ltd Diversified International 3.70%
First Quantum Minerals Copper International 3.70%
Minas Buenaventura Gold International 3.60%
Aquila Resources Diversified International 2.90%

57.40%

Tax-Based Returns on Share Price and Dividends

Fund All Ords Acc.
1Yr 3Yr 1Yr 3Yr
Rtn Ann Rtn Ann
(%0) (%0) (%0) (%0)
No Tax (0%) (25.7) 2.2 9.0 3.1
Super Fund (15%) (25.7) 1.6 8.0 2.2
AWOTE" (31.5%) (25.7) 0.9 6.9 1.3
Max Tax Rate (46.5%)"" (25.7) 0.3 5.9 0.5

“ Marginal Tax rate for worker on the Average Wage OTE rate + Annualised
"*Max Tax Rate of 46.5% used from July 2006 (48.5% used prior to July 2006)

NTA & Share Price Performance
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