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Key Takeaways

- The top five global mining companies continue to strengthen their balance sheets, and
we expect them to withstand even a relatively severe downturn without undermining the
ratings.

- While the miners' strong balance sheets mitigate short-term risks, their exposure to
environmental and social risks is becoming more important for their credit quality.

- The miners' management teams and boards of directors are sensitive to these emerging
risks, and have made tangible progress in addressing them over the past five years.

- They have so far have adopted different strategies toward coal ranging from complete
disengagement to continued investments.

The top five global mining companies--Anglo American PLC, BHP Billiton Ltd., Glencore PLC, Rio
Tinto PLC, and Vale S.A.--continue to strengthen their balance sheets, with most having reached
or even exceeded their gearing objectives. This is thanks to a combination of favorable industry
conditions and conservative financial policies. In contrast to several previous commodity cycles,
these companies have so far refrained from undertaking large acquisitions or multiple ambitious
greenfield projects, preferring to return cash to shareholders.

Therefore, in a hypothetical stress scenario we have run to evaluate how the top five miners would
fare in a downturn, the miners remain resilient to a sharp decline in metal prices from as early as
2020, generating at least neutral free operating cash flow (FOCF) and maintaining credit metrics
well in line with the current ratings.

However, at the same time, environmental and social risks are becoming increasingly important
for mining companies' credit quality. The failure of Vale's Brumadinho dam in Brazil in January this
year highlighted the severity of these risks in the mining sector. In addition to a low-probability,
high-severity event like dam failure, the mining sector is exposed to longer-term environmental
and social risks, such as the pressure to limit greenhouse gas (GHG) emissions, injuries to
employees, and the impact on communities local to the mining sites.

While these risks are unlikely to have a material impact on the ratings on the top five mining
companies over the next one-to-two years, their importance is growing in line with global
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regulators' and investors' increasing focus on this area with assets invested according to
ESG-related strategies reaching $30 trillion in 2018. We therefore believe that miners' relative
exposure to these risks, as well as managements' mitigation policies, will have more influence on
the miners' competitive positions over the medium and long term.

The top five miners' management teams and boards of directors are sensitive to environmental
and social risks, and have made tangible progress in addressing them over the past five years.
Four out of the five companies have reduced their carbon dioxide (CO2) emissions per ton of the
copper equivalent production between 2014 and 2018 for example. (Copper equivalent production
converts the production of all commodities into tons of copper, based on our long-term price
assumptions.) On average, the companies reduced emissions by 6% annually, mostly as a result of
asset disposals. As for social risks, we see an improving safety track record and continued
engagement with local communities.

The Top Five Global Miners Will Perform Strongly This Year

Despite growing concerns about global economic growth, commodity prices remain healthy in the
first half of 2019. This is thanks to a limited increase in supply--and in some cases, production
disruptions--and better demand for commodities than expected. We expect that the top five
miners with exposure to iron ore and copper will report another set of very strong results this year.

The combination of supportive commodity prices and relatively cautious financial policies
continue to translate into robust rating headroom for the top five global miners. Most of the
companies have reached or even exceeded their gearing objectives. For example, as of Dec. 31,
2018, Rio Tinto had reported net debt of only $0.3 billion. In addition, we believe that the big five,
like most other companies in the mining sector, will continue to focus on organic growth and
improving their cost profiles, rather than engaging in multi-billion dollar acquisitions or risky
greenfield projects.

The only company in the big five that carries a negative outlook is Vale. While Vale has significant
financial headroom, similar to its peers, there are two things that may weigh on the ratings. First,
our uncertainty about the amount of fines and litigation related to the Brumadinho dam failure,
and second, ongoing operational risks in the dams that are scheduled for decommission.

While shareholder returns have increased considerably for the big five, their dividend policies are
usually explicitly linked to FOCF generation and leverage, and we expect that returns can be
scaled back in a less supportive environment.
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Chart 1

Notes:

- Shareholder returns include the distribution of divestment proceeds. For example, in 2018, Rio
Tinto completed the divestment of its coal assets for more than $5 billion and BHP divested its
shale assets in the U.S. for $10.2 billion.

- From 2020, shareholder returns only include cash flows from ongoing operations and no
additional proceeds from divestments. Excluding Vale, we expect the miners to distribute close
to 100% of their FOCF.

The Top Five Miners Are Well Prepared For The Next Downturn

Notwithstanding currently very favorable conditions, experience tells us that sooner or later,
prices will run out of steam. This will be due to the mining industry's pronounced cyclicality, and
possibly also to a policy change in China, an incipient trade war, or something else. We have
therefore run a hypothetical stress scenario to evaluate how the top five miners would fare in a
downturn.

The starting point is our most recent base case for 2019 and 2020. This takes into account our
current view on prices, production levels, and the companies' capital allocation frameworks. We
then assume that a sudden shock in the Chinese economy will cause commodity prices to collapse
for 12 months, from as early as the beginning of 2020. This stress scenario represents a more
severe downturn than the last downturn in late 2015, as we assume that prices will remain at their
trough levels in the fourth quarter of 2015 for 12 months. At the same time, we assume that
companies use only part of their toolboxes to offset the drop in profits and cash flows. (See the
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Appendix for the full list of our assumptions).

However, despite a significant decline in EBITDA in such a stress scenario, all five global miners
will be able to maintain their leverage metrics in line with the current ratings. We also expect that
FOCF should remain at least neutral thanks to moderate committed capital expenditure (capex),
and we therefore believe that all five miners should be able avoid downgrades.

Chart 2

Notes:

"Mid-Cycle" and "Downturn" should be seen as the commensurate credit metrics for the specific
company under different market conditions. For example, we view funds from operations to debt
of comfortably above 60% in the mid-cycle and of 45%-60% for a year or so during a downturn as
commensurate with the 'A' rating on BHP.

Environmental And Social Risks Are Becoming More Important And
Influencing Credit Quality

Two failures of dams owned by Vale and Samarco Mineração S.A.--a 50/50 joint venture between
Vale and BHP--in the past four years have highlighted the severity of environmental and social
risks in the mining industry. The realization of these risks can have a major social impact,
including deaths, missing people, and major environmental damage. Such disasters have
permanently displaced entire communities and critically impaired important natural resources
like water. The companies themselves have lost production from the failed dams, will bear high
remediation or rebuilding costs, and remain mired in legal proceedings that claim billions of
dollars.

www.spglobal.com/ratingsdirect June 18, 2019       4

The Top Five Global Miners Remain Sensitive To Environmental And Social Risks



Importantly, in our view, a second dam failure in just four years involving Vale leaves the company
highly exposed to any failure or underperformance in the environmental and social domains. We
also believe that BHP and even miners that have not been involved in any disasters in the past
five-to-10 years will face higher pressure, scrutiny, and potential sanctions related to
environmental and social risks from regulators and investors.

In addition to these types of low-probability, high-severity catastrophes, the mining industry is
increasingly exposed to intrinsic and longer-term environmental and social risks, such as the
pressure to limit GHG emissions, injuries to employees, and the impact on communities local to
the mining sites. In fact, we see environmental and social risks for metals and mining companies
as among the highest across all sectors.

We don't expect these long-term risks to have a major financial impact on the five largest miners
or lead to rating changes over the next one-to-two years. This is because of a significant financial
cushion in the current ratings and the size and diversity of the miners' operations. In addition,
while these risks are increasing, we believe that the top five miners are well positioned to manage
and mitigate them in the future, as they:

- Lead the industry on many environmental and social indicators;

- Have assets with generally better cost profiles and efficiency than the industry average; and

- Have solid financial cushions and diversity of operations that should allow them to optimize
their portfolios by selling assets with higher environmental, social, and governance (ESG) risks,
where needed.

Nevertheless, we believe that the importance of these risks is growing. Companies' relative
exposure to these risks and their strategies to mitigate them will therefore inform our competitive
position assessments over the long term. This is especially true for the highly rated largest global
miners that are currently able to mitigate many of the shorter-term risks--such as a cyclical
downturn--thanks to their reduced leverage and low costs.

Management teams will need to address the following long-term risks:

Companies with relatively higher environmental and social risks may face higher financing
costs, lower equity valuations, and overall, poorer access to banking and capital markets. We
see a growing number of investors taking ESG factors into account. Assets invested according to
ESG-related strategies reached $30 trillion in 2018, according to estimates by The Global
Sustainable Investment Alliance. Moreover, a Morgan Stanley study suggests that millennial
investors are nearly twice as likely to invest in companies and funds that meet their environmental
and social values than the rest of the individual investor population. In addition, we see a number
of pension funds, financial institutions, and insurance companies, notably in Europe, completely
disengaging from the coal sector or companies with significant ESG deficiencies.

Regulations globally may evolve in a way that would impose taxes or additional costs on
companies that lag behind their peers on environmental and social responsibility. Carbon tax is
one example. So far, it is only in place in Europe and Japan, and is relatively low, but it is being
discussed in several other markets and may increase. This may be especially significant if such
measures are adopted on a country or regional level, rather than globally, severely disadvantaging
some assets and producers.

The frequency and severity of the financial consequences of ESG-related breaches, or a
perceived lack of focus on communities or employee safety, have surged due to more decisive
action and litigation across all sectors. This trend is likely to continue, in our view, and may be
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particularly strong in commodities, judging by the aftermath of BP PLC's Macondo well blow-out in
the U.S. Gulf of Mexico for example.

The exact impact of the environmental and social risks on the five global miners in the long term
will depend on how global regulations and investor preferences evolve. We also believe that the
ultimate impact will crucially depend on the strategies that management teams adopt in
response.

Greenhouse gas and other environmental risks

In our view, long-term environmental risks for miners stem mainly from GHG emissions, waste,
water, and air pollution. We focus our analysis of relative GHG emissions on scope 1
emissions--direct emissions by a company--and scope 2 emissions--indirect GHG emissions from
the consumption of purchased electricity--that all miners disclose consistently. We do not take
into account scope 3 emissions--all indirect emissions not included in scope 2 that occur in the
value chain of the reporting company, including both upstream and downstream emissions. Scope
3 emissions also include the potential for certain metals to contribute to emissions reduction due
to their role in light-weighting vehicles or battery production. This is because reporting is often
inconsistent and may be subjective, as the same metal can be used very differently.

We see the following factors, in order of importance, as influencing miners' exposure to GHG risks:

Commodity exposure. A company's environmental impact measured through CO2 emissions,
waste, or land use per ton of copper equivalent or per dollar of revenue, is to a large extent
determined by the physical and chemical properties of the commodity production process. In that
respect, Al or ferroalloy producers would always compare unfavorably to iron ore producers due to
high amounts of electricity needed to produce the former. Equally, given the role of coal in global
warming and also the negative publicity around this commodity, it will always weigh significantly
on the producer's environmental profile.

Quality of assets. Unsurprisingly, large, low-cost assets with high-grade reserves generally
generate lower emissions per unit of production. This is one of the reasons why we generally
expect to see a positive correlation between ESG metrics and profitability and financial
performance in the mining industry.

Management's strategic choices. Decisions on new investment projects, acquisitions, and
disposals influence a company's position on the first two factors and therefore are an important
driver. Examples are Rio Tinto's disposal of coal assets and BHP's spin-off of South32, a metals
and mining company headquartered in Australia.

Operating management of the assets. Companies may gradually improve the environmental
footprint of their assets by improving their efficiency, that is, increasing production using the
same amount of energy. Another important factor is the reduction of methane leakage in coal and
oil assets. Equally, we see some of the players investing in the electrification of the trains and
trucks used to transport the ore to reduce emissions. Finally, investing in renewables or buying
renewable power on long-term contracts is an increasingly popular way to reduce scope 2
emissions.

Based on the aforementioned factors, when assessing the long-term risk for major miners, we
don't just look at the company's absolute amount of emissions, but also focus on the trend in
emissions intensity--emissions per ton of copper equivalent produced--and take into account the
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commodity exposure. Given the diversity of the global miners, we base our analysis on copper
equivalent production. While this approach has its limitations, such as sensitivity to the price
assumptions used, this allows us to account for changing volumes and product mix.

Four out of the top five global mining companies reduced their emissions intensity over
2014-2018. On average, they reduced scope 1 and 2 emissions by 7% annually. Asset sales, such
as BHP's spin-off of South32, or Rio Tinto's disposals of coal and some aluminum assets, were the
key drivers behind this trend, but higher efficiency also helped.

Glencore has the highest absolute scope 1 and scope 2 emissions of the top five global miners, as
well as the highest emissions intensity, due notably to ferroalloy, and, to a lesser extent, to copper
and coal exposure. The company has much bigger stand-alone smelting and refining activities
compared to peers and also processes third party material. For comparison purposes, we also
look at Glencore excluding emissions from stand-alone smelters and refineries, such as the
Ferroalloys smelters and metallurgical assets, which gives a lower emissions intensity figure. Both
emissions figures are decreasing moderately for example as a result of wind-down of operations
at Sherwin Alumina in 2016 and reductions in coal seam emissions at Australian coal underground
sites.

Rio Tinto achieved a meaningful reduction in emissions intensity over 2014-2018 partly due to the
disposal of copper assets. Some 56% of Rio Tinto's emissions are in the aluminum segment, which
is very energy-intensive. However, we note that 71% of Rio Tinto's electricity consumption comes
from renewables, notably hydro. Anglo American emissions stayed relatively flat over the period.
BHP achieved the greatest reduction in absolute emissions and emissions intensity with the
spin-off South32, which mostly owns emissions-intensive assets, such as aluminum, manganese,
and nickel. BHP is now on par with Vale and well below other peers due to the notably high share
of iron ore in its commodity mix.

Chart 3
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Chart 4

Chart 5

Risk related to waste is high on everyone's agenda after the Samarco and Vale dam failures.
However, the only quantitative metric that all five miners report consistently is the total amount of
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waste. We do not see this as a useful indicator because we consider that the nature of the waste
and how it's recycled or stored are much more important. Water use is arguably less present on
investors' radars in our view. Yet water use is also critical for the industry, and we believe that
pressure on the miners will increase in terms of competition for water and pressure to avoid the
pollution of water. One example is the desalination plant that BHP and Rio Tinto built in the
Escondida mine in Chile.

Social risks

Social risks for metals and mining entities mainly stem from the sector's exposure to safety
management and social cohesion.

Safety management is a key risk due to the heavy use of large and dangerous equipment, as well
as the fact that some mining sites are located in remote and sometimes hostile environments. To
assess safety management, we look at the total recordable injury frequency rate (TRIFR) indicator.
This is also part of our assessment of the efficiency of the company's operations.

Safety is very high on managements' agendas and we believe it has been improving overall. Rio
Tinto and Vale come out on top, with TRIFR well below the industry average. Anglo American and
Glencore also demonstrate consistently positive dynamics. For BHP has the TRIFR metric been
relatively stable since 2014, at about four, which is the industry average.

Chart 6

We define social cohesion as a social license to operate, due to miners' land use and the
disruption that mining sites can create for local communities. Maintaining social cohesion adds to
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miners' costs. At the same time, poor management of this risk leads to conflicts with
communities, strikes, and license suspension or termination.

While social cohesion is critical for miners' competitive position, quantitative data that would
allow us to benchmark the five major miners are limited, and we therefore have to rely on the
companies' track records in managing their impact on local communities and indigenous
populations. One example of the delicate relationship between the mining industry, communities,
and the government is South Africa. In 2012, industrial unrest in the platinum mines escalated
into clashes between the miners and the police, with tragic consequences for the miners, with 34
killed and more than 80 injured.

While gender diversity is not at the top of miners' list of social risks, in our view, it has been
increasing in importance for investors in recent years. So far, the proportion of female workers
remains quite low at all five companies, at around 15%-20%. Nevertheless, the share has been
increasing as a result of policies being implemented. For example, Rio Tinto aims to increase the
share of female graduates to 50% in its 2019 intake. Only BHP has about 50% of women in its
board of directors, with its peers lagging behind.

Chart 7
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Thermal Coal: Invest Or Divest?

As coal-fired power plants are heavy air polluters, coal has been at the center of the
environmental debate for the mining industry for some years. On the one hand,
governments are increasingly limiting coal-fired electricity production and incentivizing
greener forms of energy. On the other hand, many investors, banks, and insurers, notably in
Europe, are reducing their exposure or completely disengaging from the coal sector. Some
are not financing any new coal investments. Others go as far as not investing in companies
that have any coal exposure.

While there is a broad consensus on the role of coal in GHG emissions and climate change,
it remains the largest source of electricity and the second-largest source of primary energy
in 2018, according to IEA. What's more, most of the forecasters recognize that the amount
of coal consumed globally will not decline materially in the next 15-20 years due to
consumption in emerging markets. This view is supported by a 0.7% increase in coal
consumption in 2018. Continued reliance on coal is driven by significant installed capacity,
more than 110 gigawatts of new coal power capacity under construction, as well as coal's
relatively low cost compared to other forms of energy, which is particularly important for
the developing markets.

Stable coal demand in the short-to-medium term should support prices and good cash flow
generation from low-cost coal assets. At the same time, we believe that coal miners could
be negatively affected as a growing community of investors takes a more active stance
against investments in the coal industry.

Over the past five years, we have seen the top five global miners adopting very different
strategies toward coal:

- Rio Tinto has completely exited coal operations, which in our view was partly driven by
long-term environmental risks.

- BHP and Anglo American have reduced their exposure to coal through disposals for
Anglo American, and as part of the spin-off of South32 for BHP. Both companies remain
important producers of coal, with a 35% share of EBITDA for Anglo American and 19%
for BHP in 2018, although in Anglo American's case, a very large portion is metallurgical
coal.

- Vale has broadly maintained its coal production, but coal is a minor commodity for the
company, contributing only about 1% of EBITDA.

- Glencore is the only company that has made meaningful acquisitions in coal, including
buying some of Rio Tinto's assets. Coal was contributed 33% of Glencore's EBITDA in
2018. That said, Glencore has recently committed to limit coal capacity at its current
level.

We believe that longer-term credit risks stemming from the environmental footprint of coal
should be taken into account in our assessment of a company's competitive position and
financial risk profile, in addition to the financial returns investments in coal will generate.
Maintaining or increasing of coal exposure may affect a company's access to financing and
equity valuation if the number of ESG-focused investors continues to increase.

Equally, there is a risk of additional costs related to carbon taxes, long-term reduction in
valuations for coal assets, and an inability to fully exploit the mineral reserves (so-called
stranded assets) due to a reduction in demand or investor pressure. We see Glencore's
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recent public commitment to limit coal capacity at current levels as indirect confirmation of
such risks. Having said that, the assets that Glencore acquired recently so far have very
strong profitability, while about 15-20 years of relatively stable coal demand should be
enough to exhaust most of the acquired reserves.

Appendix: Stress Scenario Assumptions

We used our assumptions consistently across the five different companies. In our stress scenario,
we assumed that dividend distributions would be the only variable across the companies, in line
with their existing financial policies.

Our other assumptions include:

- Prices: The fourth quarter of 2015 represents a trough for prices in the mining industry in the
past few years. We assume that prices will fall by 10% below the average prices in the fourth
quarter of 2015, and will remain unchanged for one year. This assumption ignores the
fundamentals of the specific commodities. We assume that these price levels, which may not
be sustainable for some players, will not trigger the closure of less-competitive mines.

- Volumes: No changes from the existing base case.

- Exchange rates: Historically, there has been a negative correlation between commodity prices
and exchange rates. In our stress scenario, we assume rates in line with the rates in the fourth
quarter of 2015. In practice, the additional 10% haircut to prices may lead to slightly more
supportive exchange rates.

- Capex: In line with the companies' existing guidance. We did not adjust our figures according to
the exchange rate assumptions.

- Dividends: In the past few years, the major mining companies have adopted new dividend
policies. In most cases, the policies guide a minimum payout that can be topped up with
available unallocated FOCF. As part of our price stress analysis, we assume that the companies
will pay the same dividend for the previous year (2019), in line with our base case. Unless we
outline any other assumption, we assume that the dividend paid in the second half of 2020 (the
tested year) will reflect the company's financial policy. For example, if a company has a
minimum distribution of 40%, we assume that the interim dividend will be 40% of the half-year
net income.

- Divestments: We assume that proceeds from potential divestments are distributed to
shareholders, with a neutral impact on credit metrics.

- BHP: According to BHP's capital allocation framework, absolute net debt could range between
$10 billion and $15 billion. The results of the test do not change if we use $15 billion, compared
to the mid-cycle level in the chart above.

- Glencore: Given the company's acquisitive nature, we maintain our assumption of small
acquisitions under the stress case. At the same time, we assume a positive contribution from a
material working capital inflow driven by the lower commodity prices. As in the case of BHP, we
analyzed Glencore's ability to pass the test under the full range of its adjusted net debt of $10
billion-$16 billion.

- Vale: Our current forecast includes lower iron ore shipments following the dam failure. In our
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view, postponing the stress case from 2020 to 2021 or beyond would have a positive impact on
Vale's results depending on the company's ability to ramp up its iron ore production and further
reduce its debt. Our base case includes a few billions in relation to Samarco Mineração S.A.--a
joint venture between Vale and BHP--and dam failures.

Chart 8

Note:

The forecast for 2019 assumes iron ore prices of $75 per ton for the rest of the year, compared
with a spot price of about $100 per ton. As a result, we can see material upside to our figures.

This report does not constitute a rating action.

www.spglobal.com/ratingsdirect June 18, 2019       13

The Top Five Global Miners Remain Sensitive To Environmental And Social Risks



www.spglobal.com/ratingsdirect June 18, 2019       14

The Top Five Global Miners Remain Sensitive To Environmental And Social Risks

STANDARD & POOR’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors.
S&P reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
www.standardandpoors.com (free of charge), and www.ratingsdirect.com (subscription), and may be distributed through other means,
including via S&P publications and third-party redistributors. Additional information about our ratings fees is available at
www.standardandpoors.com/usratingsfees.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their
respective activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P
has established policies and procedures to maintain the confidentiality of certain non-public information received in connection with each
analytical process.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for
certain regulatory purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole
discretion. S&P Parties disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as
well as any liability for any damage alleged to have been suffered on account thereof.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are
expressed and not statements of fact. S&P’s opinions, analyses and rating acknowledgment decisions (described below) are not
recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any
security. S&P assumes no obligation to update the Content following publication in any form or format. The Content should not be relied on
and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except where registered as such. While
S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due
diligence or independent verification of any information it receives. Rating-related publications may be published for a variety of reasons
that are not necessarily dependent on action by rating committees, including, but not limited to, the publication of a periodic update on a
credit rating and related analyses.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any
part thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or
retrieval system, without the prior written permission of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The
Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers,
shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the
Content. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results
obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is provided on an “as is”
basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT
THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE
CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive,
special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and
opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the possibility of such
damages.

Copyright © 2019 by Standard & Poor’s Financial Services LLC. All rights reserved.


	Research:
	The Top Five Global Miners Will Perform Strongly This Year
	Notes:

	The Top Five Miners Are Well Prepared For The Next Downturn
	Notes: 

	Environmental And Social Risks Are Becoming More Important And Influencing Credit Quality
	Greenhouse gas and other environmental risks
	Social risks

	Appendix: Stress Scenario Assumptions
	Note: 



