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This week’s main focus... 
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• US Economy: The US economy shrank in IVQ08 at a faster pace than pre-
viously estimated, as consumer spending plunged, companies cut invento-
ries and exports sank. The US Commerce Department revised the GDP 
growth to -6.2%, the highest contraction since 1982. Consumer spending, 
which comprises about 70% of the economy, dropped at a 4.3% annual 
rate, the most since 1980, after falling 3.8% in IIIQ08. That marks the first 
time purchases have dropped by more than 3% in two consecutive quarters 
since record-keeping began in 1947.  

 

• Fixed Income Market: The Peruvian Government issued sovereign debt for 
S/.129m in the domestic market. The bonds yield 8.00% and due in August 
2031. It was the first placement within the Market Maker Program since 
June 2008. 

 

• Economics: According to the Central Bank, private investment and private 
consumption grew 12.9% and 6.0% in January, respectively; while public 
investment slumped 20.3%. In this context, domestic demand would have 
grown 2.6% in January. 

 

• Anti-crisis Plan: The Government authorized the creation of two funds of 
S/.300m and S/.200m destined to support small companies in the industrial 
(Fogem) and the agriculture sectors (Agroperu), respectively. 

 

• Electricity Sector: Osinergmin signaled that electricity tariffs will not be ad-
justed in March. In other news, the Minister of Energy and Mines, Pedro 
Sanchez, affirmed that the problems in the supply of natural gas will persist 
until 2012. 

 

• Companies: The Brazilian company Vale announced that it will invest 
$279m this year in the development of the Bayovar phosphates project. In 
other news, the Spaniard company ACS awarded the concession for the 
construction of the Taboada sewage treatment plant. 

 

• IVQ08 Financial Results: Buenaventura (-$6.1m, n.a.) 
 

• Changes (From - To): Enersur (Buy+ - Buy) 
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The LSE indices registered a volatile performance this week. 
The release of discouraging U.S. economic data such as the 
IVQ08 GDP increased risk aversion among the investors. None-
theless, the indices found some support on Ben Bernanke state-
ment regarding that it would not be necessary to nationalize the 
banks. Moreover, the US President, Barak Obama, decision to 
raise banks bailout fund by $750bls also gave some support to 
the markets. Furthermore, speculations that China will increase 
its copper imports also benefited the indices performances. In 
this context, the General (+0.5%) and Selective (+0.6%) indices 
rose. 
 

Buenaventura C (-11.8%) fell, following the lower gold (-4.8%) 
and silver (-9.2%) prices. PCU (+2.0%) rose, following the higher 
copper prices (+9.8%), given the speculations that Chinese im-
ports would grow 37% in 2009. On the other hand, Cerro Verde 
(-2.8%) fell. Among zinc concerns shares Atacocha B (+23.7%) 
outperformed followed by Volcan B (+5.6%), in a context where 
zinc prices (+2.4%) were benefited by the lower inventories lev-
els. Relapasa (+5.0%) advanced, given the higher oil prices 
(+13.5%) as a consequence of the decline in U.S. inventories. 
The daily average traded volume reached $6.4m. IFS ($6.0m) 
was the most traded issue. 
 

Next week, investors will pay close attention to the release of 
more details about the implementation of the U.S. Government 
measures to face the economic recession. Moreover, the re-
lease of economic data such as the ISM Manufacturer index, 
February unemployment rate and the January new industrial 
orders, will also guide the market performance. In the Euro-zone, 
the release of the IVQ08 GPD and the Central Bank meeting will 
be also an important event, as the former will reveal the effect of 
the crisis in the Euro-Zone economy while the latter will also give 
details of policymakers outlook of the economy as well as the 
measures they plan to take in order to prompt an economic re-
covery. In Peru, the release of February inflation rate and the 
Central Bank meeting will be the main events of the week. In this 
regard, we believe that the Central Bank will continue to ease its 
monetary policy. 

PERU’S EQUITY MARKET  

LOCAL RECAP  
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(1)

(1) Telefonica Moviles cross trades 

LSE INDICATORS

Index 02/27/09 Week 30 Days YTD LTM
IGBVL 2,052.6 0.5% -7.0% -8.5% -67.1%
ISBVL 3,357.3 0.6% -7.9% -9.8% -67.3%
INCA 13.3 -2.0% -6.6% -11.0% -61.6%

THIS WEEK'S BEST THIS WEEK'S WORST 
PERFORMERS % PERFORMERS %

Atacocha B 23.7% Buenaventura C -11.8%
Telefonica S.A. 7.6% Atacocha C -9.3%
Volcan B 5.6% Scotiabank -3.8%
Relapasa 5.0% Cerro Verde -2.8%
Cementos Lima I 4.2% Graña y Montero -2.6%

CENTURA'S FOCUS LIST

Current Target Upside
Stock Price (S/.) Price (S/.) (%)
Minsur I 3.70 8.00 116.2%
Casagrande 4.00 8.30 107.5%
Credicorp 36.30 69.20 90.6%
Graña y Montero 1.85 3.52 90.4%
Ferreyros 2.00 3.64 82.0%
Alicorp C 1.51 2.71 79.6%

* Expressed in US$

February 27, 2009

   As of February 27th
Target price (S/.) Rating

Electric Utilities U.P.
Edegel C 1.61 Buy+
Enersur 14.40 Buy
Luz del Sur 4.88 Buy+
Edelnor C 2.74 Buy+
Mining U.P.
BVN* under review Hold
Minsur I 8.00 Buy+
Volcan B 1.40 Buy+
Southern Copper* 19.28 Buy+
Cerro Verde* 16.31 Buy+
Milpo C 3.41 Sell
Atacocha B under review Hold
Banking O.P.
Credicorp* 69.20 Buy+
Construction U.P.
C.Lima C 27.80 Buy+
C.Pacasmayo C 3.13 Buy+
Graña & Montero 3.52 Buy+
Ferreyros 3.64 Buy+
Consumer Goods O.P.
Alicorp C 2.71 Buy+
Agriculture O.P.
Casagrande 8.30 Buy+

*Expressed in US$

RATINGS SUMMARY

Stock Amount Record Delivery
BACKUSI1 S/. 0.2212685720 9-Mar-09 30-Mar-09

PCU $0.1170 11-Mar-09 30-Mar-09

CASH DIVIDENDS & STOCK SPLITS
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The fact that the US economy contracted 
more-than-expected in IVQ08 increased mar-
ket participants’ nervousness regarding the 
low probability of a short-term recovery of the 
US economy. Moreover, the release of Janu-
ary new and existing home sales and durable 
goods orders, showing a significant deteriora-
tion in all of these gauges, increased inves-
tors’ apathetic mood. On the corporate front, 
the fact that AIG would be seeking to convert 
preferred stocks held by the Government into 
common shares and that the Government 
agreed to convert $25.0bln of Citigroup’s pre-
ferred shares into common stock hit the indi-
ces due to concerns that shareholders will be 
diluted. In addition, news that Barack Obama 
proposed an increase in taxes to the wealthi-
est citizens, which includes higher taxes on 
capital gains and dividends, also contributed 
with the indices losses. On the other hand, 
Ben Bernanke statements that there is no 
reason to nationalize banks and Barack 
Obama’s proposal to raise banks bailout fund 
by $750bln, eased investors concerns. In this 
context, the Dow Jones and NASDAQ indices 
declined 4.1% and 4.4%, respectively.            

US & LATAM EQUITY MARKETS 

Latin America equity markets were once 
again affected by global financial markets. In a 
short trading week, Brazil’s Bovespa (-1.5%) 
index registered a high volatility as the in-
crease in raw material prices was offset by the 
growing concerns that the global recession 
might deepen. The fact that analysts reduced 
their earnings estimates for Vale do Rio Doce 
also affected the index.  
 
In Mexico, the IPC (-6.1%) index also declined 
due to the concerns regarding the impact of 
the US recession over the Mexican economy. 
Furthermore, the fact that mid-February con-
sumer price index rose more-than-expected 
also contributed with the index decline. In 
addition, the release of IVQ08 current account 
balance, registering the highest deficit since 
2000, drove the index down.  
 
In Argentina, the Merval (-3.6%) index de-
clined in a context where the disputes be-
tween the Government and the farmers union 
continued. Moreover, the fact that the govern-
ment would be evaluating to nationalize the 
trade of grains increased investors’ risk per-
ception towards the country.  
 
Finally, Chilean IGPA index fell 3.8% in Pesos 
terms as January industrial production de-
clined the most since 1999 and copper pro-
duction retreated 2.5% in January.   

RECAP LATAM 

RECAP US 

February 27, 2009
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6- Months Relative Performance

DOW JONES NASDAQ

MAIN US EQUITY INDICES

Index 02/27/09 Week 30 Days YTD LTM
DOW JONES 7,062.9 -4.1% -15.7% -19.5% -43.9%
NASDAQ COMPOSITE 1,377.8 -4.4% -11.6% -12.6% -40.9%
S&P 500 735.1 -4.5% -15.9% -18.6% -46.3%
Source: Bloomberg
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IGBVL MERVAL IBOVESPA IPyC

Source: Economatica

MAIN LATAM INDICATORS

02/27/09 Week 30 days YTD LTM
IGBVL 6,671.7 0.5% -7.0% -8.5% -67.1%
IBOVESPA 38,202.5 -1.5% -9.6% -1.3% -59.2%
MERVAL 1,019.3 -3.6% -9.8% -8.5% -59.0%
IPC 17,752.2 -6.1% -19.0% -28.9% -58.8%
IGPA 11,879.6 0.4% -0.1% 12.2% -32.4%

N. SOL 3.2503 0.0% 2.8% 3.5% 12.5%
REAL 2.3867 0.1% 5.1% 3.1% 43.0%
ARGENTINEAN PESO 3.565 0.8% 2.2% 3.2% 12.9%
MEXICAN PESO 15.246 3.2% 8.7% 11.5% 42.8%
CHILEAN PESO 596.750 -4.2% -2.5% -6.5% 30.8%
Source: Bloomberg
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27-Feb-09 INDEX FLOAT MKT.C EV PRICE DIV.
SELECTED COMPANIES S/. US$ Week 30 days 52 wk YTD RPX Max. Min. Today Week YTD % LSE C I % US$m /EBITDA 08 09E 10E 08 09E 10E /BV YIELD
Telecommunications

Telefonica S.A . -    55.51 -0.4% 7.6% -3.3% -36.6% -16.5% 91.3 67.13 49.00 25.5         46.0         22.3        104.2% 1,654,447    -            6.4% 91,838.4 5.2x 5.8x 5.3x 5.0x 9.499 10.449 11.181 2.7x -

Energy
Edegel C 1.26 0.39 -0.2% -2.3% 3.9% -31.2% 13.8% 124.4 1.29 1.06 -          9.2          0.3          1.3% 2,293,669    -            6.5% 889.2 7.5x 24.9x 16.2x 10.7x 0.016 0.024 0.036 1.3x 5.5%

Enersur 12.10 3.72 1.9% 2.1% 2.0% -16.6% -6.1% 102.7 12.45 11.55 2.6          51.1         0.1          0.6% 199,970      -            4.2% 744.4 4.3x 8.0x 9.3x 7.9x 0.468 0.401 0.474 3.6x 9.7%

Edelnor C 2.25 0.69 -0.2% 0.0% 4.3% -8.2% -5.5% 103.4 2.30 2.10 -          -          0.0          0.2% 638,564      -            5.6% 442.0 5.4x 9.0x 9.1x 8.4x 0.077 0.076 0.082 1.7x 13.6%

Luz del Sur 3.70 1.14 -0.2% 0.0% -5.2% -31.7% -8.3% 100.2 3.95 3.70 43.4         14.5         0.1          0.3% 486,951      -            8.8% 554.3 5.3x 7.9x 7.7x 7.0x 0.143 0.148 0.162 1.8x 10.4%

Relapasa 10.50 3.23 -1.2% 5.0% -6.7% -74.1% -7.8% 100.8 11.50 10.00 7.6          25.3         0.1          0.5% 36,064        -            14.0% 116.5 - 1.4x N.A. N.A. 2.237 N.A. N.A. 0.3x 10.1%

Mining
Southern C opper C orp. (C u) -    13.80 -1.4% 2.0% -13.4% -65.2% -15.3% 92.6 19.20 12.98 456.5       493.0       550.2       2569.2% 854,900      -            8.5% 11,797.6 8.8x 8.4x 16.8x 9.0x 1.645 0.819 1.534 3.5x 4.7%
Minsur I1  (Sn) 3.70 1.14 -0.2% 0.0% -1.3% -59.1% -0.7% 108.6 3.86 3.55 48.4         21.4         0.5          2.3% 751,821      375,909      28.7% 1,283.8 2.5x 4.4x 6.0x 5.1x 0.256 0.191 0.224 1.2x 3.7%
Buenaventura C  (A g, A u)            - 19.30 1.3% -11.8% 4.3% -50.0% -1.1% 108.2 21.90 14.45 578.9       764.7       0.7          3.2% 253,760      683            57.0% 4,906.0 8.1x 32.0x 10.5x 8.3x 0.602 1.830 2.314 2.8x 1.4%

V olcan A  (Zn, P b, A g) 9.50 2.92 -0.2% 0.0% -2.2% -30.7% 27.5% 139.4 9.50 7.20 -          0.1          0.1          0.3% 679,347      -            31.2% 2,249.5 22.0x 26.4x 72.1x 54.6x 0.111 0.041 0.054 5.2x 0.7%

V olcan B (Zn, P b, A g) 0.94 0.29 0.8% 5.6% -6.7% -86.2% -5.4% 103.4 1.01 0.86 113.6       127.3       0.8          3.9% 912,469      -            47.4% 2,249.5 22.0x 2.6x 7.1x 5.4x 0.111 0.041 0.054 0.5x 7.0%
Morococha I  (Zn) 0.22 0.07 -4.6% 0.0% -17.7% -91.4% -26.7% 80.1 0.31 0.19 4.4          4.0          0.0          0.0% 81,680        36,196       88.0% 206.6 -      -      -       -           -           -          - 0.1x    -

C erro V erde (C u) -    10.21 -0.9% -2.8% 9.2% -62.9% 10.4% 120.7 10.50 9.00 93.6         445.9       0.2          1.2% 350,056      -            5.2% 3,574.1 3.7x 5.0x 7.8x 5.1x 2.052 1.313 2.019 2.7x 6.4%

Milpo C  (Zn) 4.95 1.52 -3.2% -2.0% -17.7% -11.6% -29.0% 77.6 8.21 4.95 56.7         62.5         0.8          3.7% 757,929      12,625       24.5% 1,173.5 12.0x 37.8x 62.1x 27.8x 0.040 0.025 0.055 3.3x 0.3%

E l Brocal C  (Zn) 14.25 4.38 -0.2% 0.0% -4.4% -71.2% -2.3% 106.8 14.51 13.50 247.5       49.5         0.2          0.7% 103,894      6,211         29.6% 482.7 - 7.8x 17.2x 11.7x 0.563 0.254 0.373 1.6x -

A tacocha B (Zn) 0.47 0.14 -8.1% 23.7% -18.3% -91.8% -45.3% 59.8 0.83 0.33 2,117.1    501.8       0.0          0.0% 605,950      72.7% 179.4 18.8x Neg. Neg. 25.9x Neg. Neg. 0.006 0.3x -

Banking
C redicorp -    36.30 -1.1% -0.1% -17.4% -51.7% -27.7% 79.1 53.10 36.30 1,190.9    443.1       656.4       3065.1% 79,761        -            28.0% 2,895.3 - 8.1x 5.9x 5.0x 4.485 6.158 7.289 1.7x 8.5%

Banco de C rédito 7.50 2.31 -0.2% 0.0% 0.0% -37.7% -0.7% 108.5 7.64 7.25 0.9          29.1         0.1          0.5% 1,286,528    -            2.0% 2,968.6 - 7.0x 6.5x 5.6x 0.330 0.356 0.415 2.3x 6.4%

Scotiabank 50.00 15.38 0.8% -3.8% -18.9% -73.0% -30.8% 75.7 69.80 49.50 14.7         4.0          0.1          0.3% 47,555        -            2.2% 731.6 - 3.8x 3.2x 3.0x 4.008 4.742 5.091 0.9x -     

Banco C ontinental 5.07 1.56 1.2% 1.4% -1.3% -38.9% -4.9% 104.0 5.20 4.90 58.3         76.6         0.3          1.2% 1,109,301    -            7.8% 1,730.3 - 7.5x 6.0x 5.2x 0.208 0.262 0.301 2.4x 8.7%

Intergroup Financ ial Services  C -    8.50 6.0% -2.3% -14.1% -53.6% -14.6% 93.4 10.00 8.02 165.4       5,963.5    0.0          0.0% 92,180        -            N.A. 783.5 - N.A. N.A. N.A. N.A. N.A. N.A. 1.7x N.A.

Interbank 6.00 1.85 -0.2% 0.0% -2.7% -18.4% 1.7% 111.2 6.00 5.70 -          -          0.0          0.0% 563,887      -            3.1% 1,040.9 - N.A. N.A. N.A. N.A. N.A. N.A. 3.5x N.A.

Construction
C ementos  Lima C 21.50 6.61 -0.2% 0.0% -4.9% -46.7% -5.6% 103.2 22.35 21.50 -          4.1          0.1          0.5% 75,700        97,787       12.0% 561.2 5.8x 7.2x 9.4x 8.3x 0.913 0.700 0.796 1.4x 6.3%

C ementos  Lima I1 2.01 0.62 1.3% 4.2% -2.2% -42.3% -12.5% 95.7 2.23 1.90 3.1          20.2         0.0          0.2% 75,700        97,787       53.1% 561.2 5.8x 6.8x 8.8x 7.8x 0.091 0.070 0.080 1.3x 6.8%

C ementos  P acasmayo C  2.35 0.72 -0.2% 0.0% 20.4% -58.9% 27.6% 139.5 2.35 1.78 -          21.8         0.2          0.9% 419,977      49,575       15.9% 329.6 5.2x 14.6x 7.4x 6.3x 0.050 0.097 0.115 1.9x 7.3%

C ementos  P acasmayo I1 1.70 0.52 -0.2% 0.0% -2.7% -62.2% -7.7% 100.9 1.78 1.70 -          0.6          0.0          0.0% 419,977      49,575       30.9% 329.6 5.2x 10.6x 5.4x 4.6x 0.050 0.097 0.115 1.4x 10.1%

Siderperu 0.82 0.25 -1.4% -1.2% -12.3% -74.8% -19.1% 88.4 1.07 0.79 9.0          10.1         0.0          0.0% 585,717      -            13.0% 147.8 - 5.8x 3.1x 2.6x 0.043 0.082 0.096 0.6x   -

C orp. A ceros  A requipa I 1.10 0.34 -1.1% 1.9% -28.6% -70.3% -41.6% 63.9 1.90 1.04 35.2         31.8         207.6       1.0% 512,783      106,802      43.4% 257.0 - 5.9x 4.7x 4.0x 0.058 0.072 0.084 0.6x 4.3%

Ferreyros  2.00 0.62 -0.2% 0.0% -2.7% -61.4% -14.1% 93.9 2.28 2.00 -          7.7          0.1          0.6% 377,802      -            6.0% 232.5 6.3x 9.1x 7.0x 5.4x 0.068 0.087 0.113 1.3x 2.5%

Graña y Montero 1.85 0.57 2.5% -2.6% -11.7% -63.8% -10.6% 97.7 2.13 1.80 181.6       63.5         0.6          2.8% 558,284      -            30.0% 317.8 3.3x 6.7x 6.5x 6.1x 0.085 0.087 0.094 1.7x 2.1%

Industrials
Backus  I1 2.40 0.74 -0.2% 0.0% 11.2% -33.3% -3.0% 106.1 2.41 2.00 0.1          3.0          0.0          0.1% 79,821        541,199      8.4% 989.0 4.2x 13.0x 11.7x 11.2x 0.057 0.063 0.066 1.3x 3.4%

A licorp C 1.51 0.46 -2.8% -2.6% -8.7% -52.4% 2.0% 111.6 1.65 1.29 188.0       52.9         0.1          0.6% 847,192      7,388         8.6% 398.1 3.6x 8.3x 6.4x 5.2x 0.056 0.073 0.089 0.9x 3.8%
A ustral Group 0.18 0.06 -10.2% 0.0% -27.0% -77.5% -30.4% 76.1 0.26 0.18 17.0         20.2         0.1          0.6% 1,643,365    102            13.5% 91.0 - N.A. N.A. N.A. N.A. N.A. N.A. 0.9x -     

ECONOMIC INDICATORS
Index US$ Week 30 days YTD Today Last day Week 30 days YTD

General Index 6,671.7 2,052.6 0.5% -7.0% -8.5% Gold  US$/oz. 944.5 -0.1% -4.8% 6.5% 7.1%
Selective Index 10,912.2 3,357.3 0.6% -7.9% -9.8% Silver US$/oz. 13.115 -0.2% -9.2% 9.2% 15.2% GDP growth 7.6% 8.9% 9.8% 5.4% 5.8%
INCA 43.4 13.3 -2.3% -4.3% -8.1% Lead US$/mt. 1,035.8 0.3% 1.6% -9.3% 2.3% Inflation 1.1% 3.9% 6.7% 3.0% 2.5%
Dow Jones -     7,062.9 -4.1% -15.7% -19.5% Copper  US$/lb. 1.552 -1.4% 9.8% 3.9% 12.5% Exchange Rate S/. x US$ 3.196 2.998 3.141 3.298 3.381
NASDAQ comp. -     1,377.8 -4.4% -11.6% -12.6% Tin  US$/mt. 11,130.0 -0.2% 3.1% -3.2% 2.1% Currency Depreciation Rate -6.8% -6.2% 4.8% 5.0% 2.5%
Ibovespa 38,202.5 16,006.7 -1.5% -9.6% -1.3% Zinc  US$/mt. 1,103.0 -1.0% 2.4% -2.0% -6.5% Fiscal Deficit/GDP 2.1% 3.1% 2.6% -1.0% -0.5%
Merval 1,019.3 285.9 -3.6% -9.8% -8.5% Wheat US$/bushel 5.2 -0.4% -0.1% -11.8% -11.6% Current Account. Bal./GDP 2.8% 1.4% -3.8% -3.9% -2.6%
IPC 17,752.2 1,164.4 -6.1% -19.0% -28.9% Oil 44.8 -1.0% 13.5% 6.2% 0.4% Source: BCR, INEI and Centura Research Estimates

SOVEREIGN SPREADS in bps*
PRICE SSOT Last day Week 30 days YTD

Peru Global 15 118.7 382.5 6.0 -28.4 -58.3 -115.7
ISBVL Net Earnings 3,127.9 2,061.7 3,131.6 ISBVL Price/B. Val. 2.3 N. Sol 3.2503 0.2% 0.0% 2.8% 3.5% Peru Global 16 111.5 376.8 -11.4 -46.4 -56.3 -113.4
ISBVL Price/Earnings 7.8x 11.9x 7.8x ISBVL Mkt Cap. 24,455 Real 2.387 1.3% 0.1% 5.1% 3.1% Peru Global 25 101.2 386.6 4.5 -19.4 -36.0 -102.1
CEN's Sample Net Earnings 3,379.7 2,750.1 3,983.8 ISBVL Traded Vol. 1.2 Yen 97.540 -1.0% 4.5% 8.1% 7.6% Peru Global 33 113.9 387.9 -4.4 -21.0 -40.3 -110.8
CEN's Sample Price/Earnings 9.2x 11.3x 7.8x 1 YTD average Euro ($/€) 1.267 0.6% 1.2% 3.9% 10.3% Brasil 40 122.8 507.6 -6.6 4.5 -20.5 -62.3

Pound ($/£) 1.431 0.0% 0.8% -0.5% 2.0% Mexico Global 26 140.7 393.9 -13.5 -29.3 0.7 5.6

*Source:Bloomberg  
**YTD base: IPO initial price.
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CENTURA STOCK EXCHANGE WEEKLY REPORT (NON-BLUE CHIPS) As  of 

Candente US$ Luisa I S/. La Cima I S/. La Cima I
Closing price 0.13 Week 0.00% Closing price 22 Week 0.00% Closing price 1.94 Week 7.78%
Min* 0.13 Mkt.C US$m 9.1 Min* 22.0 Mkt.C US$m 15.1 Min* 1.7 Mkt.C US$m 859.0
Max* 0.19 P/E 07 N.A. Max* 24.5 P/E 07 5.8x Max* 2.1 P/E 07 N.A.
Vol. Avg. US$(000) Frequency** 92.3% Vol. Avg. US$(000) Frequency** 60.4% Vol. Avg. US$(000) Frequency** 100.0%
 - Today 7.4 EV/EBITDA N.A.  - Today 0.0 EV/EBITDA 1.5x  - Today 153.4 EV/EBITDA N.A.
 - Week 1.3 EPS N.A.  - Week 3.7 EPS 3.764  - Week 6.8 EPS N.A.
 - YTD 0.0 Price/BV 0.29  - YTD 0.0 Price/BV 0.2x  - YTD 0.3 Price/BV 15.66
* since Jan-09  * since Jan-09  * since Jan-09  
** 52 weeks ** 52 weeks ** 52 weeks

Mincor S/. Raura I S/. Raura I VEM US$
Closing price 6 Week 0.00% Closing price 0.7 Week 0.00% Closing price 0.13 Week 0.00%
Min* 5.5 Mkt.C US$m 59.9 Min* 0.7 Mkt.C US$m 14.4 Min* 0.1 Mkt.C US$m 9.2
Max* 6.3 P/E 07 4.3x Max* 0.9 P/E 07 3.7x Max* 0.2 P/E 07 N.A.
Vol. Avg. US$(000) Frequency** 74.5% Vol. Avg. US$(000) Frequency** 100.0% Vol. Avg. US$(000) Frequency** 84.9%
 - Today 9.2 EV/EBITDA 2.9x  - Today 0.0 EV/EBITDA 1.7x  - Today 2.6 EV/EBITDA N.A.
 - Week 3.7 EPS 0.470  - Week 0.0 EPS 0.188  - Week 0.2 EPS N.A.
 - YTD 0.0 Price/BV 9.8x  - YTD 0.0 Price/BV 0.3x  - YTD 0.0 Price/BV 0.75
* since Jan-09  * since Jan-09  * since Jan-09  
** 52 weeks ** 52 weeks ** 52 weeks

Perubar I S/. Perubar I Telefónica B S/. TDP El Comercio I S/. El Comercio I
Closing price 4.15 Week 0.00% Closing price 2.4 Week -3.27% Closing price 6 Week 0.00%
Min* 4.15 Mkt.C US$m 66.9 Min* 2.3 Mkt.C US$m 1,242.9 Min* 5.4 Mkt.C US$m 157.0
Max* 4.15 P/E 07 1.7x Max* 2.8 P/E 07 41.7x Max* 6.1 P/E 07 13.5x
Vol. Avg. US$(000) Frequency** 48.6% Vol. Avg. US$(000) Frequency** 97.0% Vol. Avg. US$(000) Frequency** 100.0%
 - Today 0.0 EV/EBITDA 6.4x  - Today 5.7 EV/EBITDA 3.5x  - Today 0.0 EV/EBITDA 6.1x
 - Week 0.0 EPS 0.829  - Week 0.2 EPS 0.057  - Week 6.8 EPS 0.445
 - YTD 0.0 Price/BV 3.3x  - YTD 0.0 Price/BV 1.3x  - YTD 0.0 Price/BV 3.0x
* since Jan 09  * since Jan 09 * since Jan 09  

Industrials

February 27, 2009
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Exsa I S/. Exsa I J.R. Lindley I S/. J.R. Lindley I Gloria I S/. Gloria T
Closing price 0.96 Week 2.13% Closing price 0.5 Week 0.00% Closing price 3.01 Week 0.00%
Min* 0.9 Mkt.C US$m 40.1 Min* 0.5 Mkt.C US$m 100.4 Min* 3.01 Mkt.C US$m 460.1
Max* 1.0 P/E 07 10.7x Max* 0.7 P/E 07 23.2x Max* 3.01 P/E 07 3.0x
Vol. Avg. US$(000) Frequency** 100.0% Vol. Avg. US$(000) Frequency** 100.0% Vol. Avg. US$(000) Frequency** 49.7%
 - Today 0.0 EV/EBITDA 4.5x  - Today 0.0 EV/EBITDA 5.7x  - Today 0.0 EV/EBITDA 6.0x
 - Week 6.8 EPS 0.090  - Week 6.8 EPS 0.022  - Week 6.8 EPS 1.012
 - YTD 0.0 Price/BV 0.7x  - YTD 0.0 Price/BV 0.8x  - YTD 0.0 Price/BV 1.5x
* since Jan-09  * since Jan-09 * since Jan-09
** 52 weeks ** 52 weeks ** 52 weeks

BVL A S/. BVL B S/. BVL B Andahuasi S/.
Closing price 5.05 Week -5.61% Closing price 3.49 Week 0.00% Closing price 0.4 Week 0.00%
Min* 5.0 Mkt.C US$m 67.1 Min* 3.5 Mkt.C US$m 67.1 Min* 0.4 Mkt.C US$m 27.5
Max* 7.0 P/E 07 4.5x Max* 5.2 P/E 07 4.5x Max* 0.4 P/E 07 N.A.
Vol. Avg. US$(000) Frequency** 56.3% Vol. Avg. US$(000) Frequency** 51.9% Vol. Avg. US$(000) Frequency** 87.6%
 - Today 0.0 EV/EBITDA 0.3x  - Today 0.0 EV/EBITDA 0.3x  - Today 2.7 EV/EBITDA 38.6x
 - Week 0.2 EPS 0.783  - Week 0.2 EPS 0.783  - Week 1.3 EPS N/A
 - YTD 0.4 Price/BV 0.6x  - YTD 0.2 Price/BV 0.6x  - YTD 0.0 Price/BV 0.4x
* since Jan-09  * since Jan-09  * since Jan-09  
** 52 weeks ** 52 weeks ** 52 weeks

Casagrande S/. Cartavio S/. Pomalca S/.
Closing price 4 Week -1.23% Closing price 11 Week -4.35% Closing price 0.28 Week 0.0%
Min* 3.8 Mkt.C US$m 103.7 Min* 11.0 Mkt.C US$m 70.0 Min* 0.3 Mkt.C US$m 27.1
Max* 4.8 P/E 07 5.7x Max* 12.0 P/E 07 6.4x Max* 0.3 P/E 07 N.A.
Vol. Avg. US$(000) Frequency** 97.0% Vol. Avg. US$(000) Frequency** 70.9% Vol. Avg. US$(000) Frequency** 96.4%
 - Today 6.4 EV/EBITDA 14.5x  - Today 3.2 EV/EBITDA 7.6x  - Today 14.4 EV/EBITDA N.A.
 - Week 6.8 EPS 0.702  - Week 0.8 EPS 1.724  - Week 0.0 EPS N.A.
 - YTD 0.1 Price/BV 0.4x  - YTD 0.0 Price/BV 0.7x  - YTD 0.1 Price/BV N.A.
* since Jan-09  * since Jan-09  * since Jan-09  
** 52 weeks ** 52 weeks ** 52 weeks
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