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= Rio Tinto released the presentation for the round tables with Mr. Sam Walsh,

Chief Executive Officer of Iron Ore and Australia

® Posco might tentatively agree a 25-30% iron ore price increase for July-

September

m  ArcelorMittal Tubardo is offering slabs at US$700/t C&F for July-September

to Asian countries

m  BHP Billiton has signed a US$3bn iron ore agreement with Liberia

Key indicators

Unit Last 1d 1w im 3m YTD 12m
Iron ore and freight
Spot 62% Fe US$/dmt 1431 -0.1% -3.0% -18.4% 8.7% 20.2% 111.1%
Freight Brazil-China US$/wmt 338 -1.1% 125% 83% 34.8% 24.9% -3.2%
Steel
HR - US US$/mt 760 -21% -21% 1.6% 13.4% 37.4% 71.6%
HR - China US$/mt 535 -5.6% -5.6% -6.6% 13.1% 13.1% 28.6%
Base metals
Copper US$it 6,479 1.1% 32% -8.1% -13.2% -12.1% 20.5%
Nickel US$/t 19,545 3.2% 8.9% -135% -82% 55% 23.7%
Currency
BRL/USD 181 -03% 3.0% -11% -26% -3.7% 6.3%
MXN/USD 1259 05% 3.0% 0.0% -04% 4.0% 6.2%
USD/EUR 122 11% 27% -09% -10.5% -145% -11.3%

Source: Bloomberg, The Steel Index, Metal Bulletin, Credit Suisse Research

DISCLOSURE APPENDIX CONTAINS ANALYST CERTIFICATIONS AND THE STATUS OF NON-US ANALYSTS. FOR
OTHER IMPORTANT DISCLOSURES, visit www.credit-suisse.com/ researchdisclosures or call +1 (877) 291-2683.
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.
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®  This morning, Rio Tinto released the presentation for the round tables with Mr.
Sam Walsh, Chief Executive Officer of Iron Ore and Australia. Below the main
highlights: (1) Spot prices: Recent correction is mostly attributed to tightening in the
property market and overheating concerns in China. High spot prices are consistent
with marginal costs. (2) Quarterly contracts: these represented 50% of Rio Tinto’s
YTD iron ore shipments, reflecting the shift away from the annual benchmark. (3)
Resources “super tax” on profits: Rio Tinto is not against the tax reform, and would
support a tax reform that “protects against sovereign risk, improves the
competitiveness of the resources sector as an investment destination and promotes
economic growth”. The company is currently re-evaluating all projects in Australia.
Exhibit 1: Iron ore cost curve CFR China
In US$/t CFR China, unless otherwise stated
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®  This morning, Bloomberg reported that Posco might tentatively agree a 25-30%
iron ore price increase for July-September, citing the Korea Economic Daily. The
article suggested that iron ore prices could be raised from ~US$105/dmt FOB to
~US$135/dmt FOB. We note that Vale’s July-September iron ore contracts will be
based on the average rates for March-May, which stood at: (1) US$158.8/dmt for the
62% Fe reference; (2) US$4.9/dmt for the 1% Fe differential (value-in-use); and (3)
US$28.1/wmt for the spot Brazil-China freight rate.
Exhibit 2:
Price ;,, september = Average(Mar, Apr, May) + VIU - Freight
Mar,2010 Apr, 2010 May, 2010 Jun, 2010 July-September, 2010
: (m-4) (m-3) m-2) i (m-1) (m)
3-month average
Source: Credit Suisse Research
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= According to TEX Report, ArcelorMittal Tubarao is offering slabs at US$700/t
C&F for July-September to Asian countries, whilst another Brazilian steelmaker
would be asking for US$650/t C&F for the same period. The article mentions that
market conditions for slabs remain tight due to few slab suppliers.

= On Saturday, Bloomberg reported that BHP Billiton has signed a US$3bn iron ore
agreement with Liberia. In a separated note, Reuters quoted Mr. Richard Tolbert,
chairman of the National Investment Commission, saying that BHP Billiton will
continue to explore for iron ore at Goe Fantro, Kintoma, St. John River South and Tolo
Range.
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Valuation and performance
Exhibit 3: LatAm Stocks
Unit Last 1d 1w im 3m YTD 12m
Ibovespa R$ 63,605 0.9% 3.1% 0.3% -8.3% -7.3% 18.8%
Vale Local ON R$ 48.19 1.2% 1.3% -1.5% -8.4% -2.6% 25.1%
Vale Local PN R$ 41.66 1.1% 1.9% -1.7% -10.2% -1.3% 25.7%
Vale ADR ON us$ 27.03 1.5% 5.8% -2.2% -10.0% -6.9% 34.7%
Vale ADR PN us$ 23.05 1.0% 5.2% -2.9% -12.4% -71% 33.5%
GMexico Mex$ 31.84 0.2% 9.5% 2.6% 1.0% 6.1% 103.8%
SCC us$ 30.56 1.7% 12.1% 7.9% -4.6% -71% 26.0%
MMX R$ 11.57 1.2% 11.6% 8.6% -17.5% 15.5% 97.2%
CSN R$ 27.29 1.6% 4.4% -2.8% -19.9% -2.5% 13.0%
Gerdau R$ 25.01 2.0% 4.2% -3.1% -8.7% -14.2% 16.8%
Usiminas R$ 46.01 1.3% 4.8% -8.3% -17.0% -6.6% 10.6%
Ternium us$ 35.91 3.2% 12.0% 41% -2.4% 1.4% 94.2%
Magnesita R$ 11.19 3.6% 5.1% 41% -19.2% -22.6% 43.9%
Unit Last TP Upside EV/EBITDA '10 EV/EBITDA '11 P/E 10 P/E '11
Vale ADR ON us$ 27.03 42.00 55.4% 4.0x 3.0x 5.7x 4.7x
Vale ADR PN us$ 23.05 42.00 82.2% 3.4x 2.5x 4.9x 4.0x
GMexico Mex$ 31.84 35.00 9.9% n.a. n.a. n.a. n.a.
SCC us$ 30.56 34.00 11.3% 8.6x 6.1x 14.3x 9.7x
MMX R$ 11.57 21.00 81.5% 6.8x 5.3x 11.1x 7.9x
CSN R$ 27.29 42.00 53.9% 4.7x 3.8x 7.2x 5.2x
Gerdau R$ 25.01 34.00 35.9% 8.6x 7.0x 16.0x 12.4x
Usiminas R$ 46.01 54.00 17.4% 7.5x 5.7x 13.0x 10.0x
Ternium us$ 35.91 40.00 11.4% 6.4x 5.9x 16.6x 16.4x
Magnesita R$ 11.19 20.00 78.7% 6.7x 5.4x 10.2x 7.9x
Source: Bloomberg, Credit Suisse Research
Exhibit 4: Commodities
Unit Last 1d 1w im 3m YTD 12m
Iron ore and freight
Spot 62% Fe US$/dmt 143.1 -0.1% -3.0% -18.4% 8.7% 20.2% 111.1%
Baltic Dry Index 3,288 -3.9% -14.5% -14.0% -0.8% 9.4% -5.6%
Freight Brazil-China US$/wmt 33.8 -1.1% 12.5% 8.3% 34.8% 24.9% -3.2%
Steel - US
Hot Rolled Band US$/mt 760 -2.1% -2.1% 1.6% 13.4% 37.4% 71.6%
Cold Rolled Coil US$/mt 882 -1.3% -1.3% 21% 12.4% 24.6% 64.6%
Rebar #5 US$/mt 692 -2.8% -2.8% -2.4% 10.2% 29.8% 28.2%
Standard Plate US$/mt 903 0.6% 0.6% 2.3% 17.0% 38.1% 44.9%
#1 Busheling Scrap US$/mt 427 -0.7% -0.7% -7.6% 10.9% 32.6% 104.3%
Steel - China
Hot Rolled Band US$/mt 535 -5.6% -5.6% -6.6% 13.1% 13.1% 28.6%
Cold Rolled Coil US$/mt 713 -3.0% -3.0% -3.9% 5.6% 6.4% 37.4%
Rebar #5 US$/mt 503 -7.4% -7.4% -9.7% 9.1% 10.3% 17.8%
Base metals
Copper US$/t 6,479 1.1% 3.2% -8.1% -13.2% -12.1% 20.5%
Nickel US$/t 19,545 3.2% 8.9% -13.5% -8.2% 5.5% 23.7%
Currency
BRL/USD 1.81 -0.3% 3.0% -1.1% -2.6% -3.7% 6.3%
MXN/USD 12.59 0.5% 3.0% 0.0% -0.4% 4.0% 6.2%
USD/EUR 1.22 1.1% 2.7% -0.9% -10.5% -14.5% -11.3%
Source: Bloomberg, The Steel Index, Metal Bulletin, Credit Suisse Research
LatAm M&M Morning Summary 4
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Companies Mentioned (Price as of 11 Jun 10)

Bradespar (BRAP4, $19.57, NEUTRAL [V], TP $26.00)

Companhia Siderurgica Nacional (CSNA3, $15.08, OUTPERFORM [V], TP $23.00)
Gerdau (GGBR4, $13.82, OUTPERFORM [V], TP $20.00)

Grupo Mexico (GMEXICOB.MX, $2.53, OUTPERFORM, TP $2.80)

Magnesita (MAGG3, $6.19, OUTPERFORM [V], TP $12.00)

MMX (MMXM3, $6.40, OUTPERFORM [V], TP $11.50)

Southern Copper Corporation (SCCO, $30.56, OUTPERFORM [V], TP $34.00)
Ternium (TX, $35.91, OUTPERFORM [V], TP $40.00)

Usiminas (USIM5, $25.43, NEUTRAL [V], TP $32.00)

Vale (VALE, $27.03, OUTPERFORM [V], TP $42.00)

Disclosure Appendix

Important Global Disclosures

Ivan Fadel, Bruno Savaris & Luiz Moreira each certify, with respect to the companies or securities that he or she 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.

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 (0): The stock’s total return is expected to outperform the relevant benchmark* by at least 10-15% (or more, depending on perceived
risk) over the next 12 months.

Neutral (N): The stock’s total return is expected to be in line with the relevant benchmark* (range of +10-15%) over the next 12 months.
Underperform (U): The stock’s total return is expected to underperform the relevant benchmark* by 10-15% or more over the next 12 months.
*Relevant benchmark by region: As of 29" May 2009, Australia, New Zealand, U.S. and Canadian ratings are based on (1) a stock’s absolute total
return potential to its current share price and (2) the relative attractiveness of a stock’s total return potential within an analyst’s coverage universe*,
with Qutperforms representing the most attractive, Neutrals the less attractive, and Underperforms the least attractive investment opportunities.
Some U.S. and Canadian ratings may fall outside the absolute total return ranges defined above, depending on market conditions and industry
factors. For Latin American, Japanese, and non-Japan Asia stocks, ratings are based on a stock’s total return relative to the average total return of
the relevant country or regional benchmark; for European stocks, ratings are based on a stock’s total return relative to the analyst's coverage
universe**, For Australian and New Zealand stocks a 22% and a 12% threshold replace the 10-15% level in the Outperform and Underperform stock
rating definitions, respectively, subject to analysts’ perceived risk. The 22% and 12% thresholds replace the +10-15% and -10-15% levels in the
Neutral stock rating definition, respectively, subject to analysts’ perceived risk.

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

Restricted (R): 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.

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.

*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* 45% (63% banking clients)
Neutral/Hold* 41% (60% banking clients)
Underperform/Sell* 13% (55% banking clients)
Restricted 2%

*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.
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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:/Awww.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.

Important Regional Disclosures
Singapore recipients should contact a Singapore financial adviser for any matters arising from this research report.

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.

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.
Principal is not guaranteed in the case of equities because equity prices are variable.

Commission is the commission rate or the amount agreed with a customer when setting up an account or at anytime after that.

Ivan Fadel, Bruno Savaris & Luiz Moreira, each certify that

(1) the views expressed in this report accurately reflect exclusively my opinions on the subject company/companies and securities, and were
prepared independently and autonomously, including of Banco de Investimentos Credit Suisse (Brasil) S.A.;
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company/companies; [N/A]

(4) Banco de Investimentos Credit Suisse (Brasil) S.A. or its affiliates have provided, and/or may in the future provide investment banking and/or
commercial banking services to the subject company/companies or its affiliates, for which they have received or may receive customary fees and
commissions;
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which is generated by investment banking activities, including acting as lead manager in connection with the public offering of common shares
already issued or that may be issued by the subject company/companies and/or related to the pricing of such common shares; and

(9) no part of my compensation was, is, or will be related to the specific recommendations or views expressed in this report.

To the extent this is a report authored in whole or in part by a non-U.S. analyst and is made available in the U.S., the following are important
disclosures regarding any non-U.S. analyst contributors:

The non-U.S. research analysts listed below (if any) are not registered/qualified as research analysts with FINRA. The non-U.S. research analysts
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Disclaimers continue on next page.
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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 AG, 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 service 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 as defined in the disclosure section. 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
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produced by Credit Suisse AG, Taipei Securities 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
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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
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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
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