Figure 1 — Sensitivity of Post-Tax Project IRR and NPV to Key parameters
Base Case (100% production to China)
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2000 70% 80% 90% 100% 110% 120% 130%
—— Project Capital cost including contingency 6,955 6,430 5,858 5,241 4,608 3,955 3,315
—Iron ore Prices 22 1,785 3,526 5,241 6,898 8,865 9,997
—Operating Costs 6,694 6,215 5,729 5,241 4,736 4,215 3,689
—Sustaining Capital Costs 5348 5312 5276 5,241 5,205 5,169 5133
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— Project Capital cost including contingency 16.6% 15.2% 14.0% 13.0% 12.1% 11.3% 10.6%
—Iron Ore Prices 8.0% 9.8% 11.5% 13.0% 143% 155% 16.6%
—Operating Costs 14.2% 13.8% 13.4% 13.0% 125% 12.1% 11.6%
—Sustaining Capital Costs 13.1% 13.0% 13.0% 13.0% 13.0% 12.9% 12.9%




