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Recommendation: BUY Price Target: 13p
MORE POSITIVE EXPLORATION DRILLING RESULTS*

Mid Price on 15/11/2010 4.25p Market Cap £13.40m Minco 2 year Share Chart - source: Bloomberg

Quotations AIM Shares Issued 315.35m

52 week High/Low 7.75p/1.63p Free Float 60.1%

Website minco.ie

EXECUTIVE DIRECTORS John F Kearney (Exec. Chairman), Terence N McKillen (Chief ExecutiVe), Danesh Varma (CFO)

CORPORATE OVERVIEW MINCO PLC is an AlM-quoted mineral exploration and development company. At current prices, about
65% of Minco’s market valuation is attributable to its 23.6% stake in its zinc and lead exploration joint venture with London-
quoted Xstrata Plc, at Pallas Green, near Limerick, Ireland. In August 2010, Minco/Xstrata reported an updated JORC-compliant
inferred resource estimate of 24 million tonnes of zinc at Pallas Green and this may prove to be part of a world class deposit.
Three miles from Pallas Green is AIM-listed Connemara’s Stonepark 25%/75% exploration joint venture with Canadian natural
resource group Teck Resources. Production at Pallas Green is expected to start in around 2017. Minco is still at the pre-revenue
stage. The balance of market value is represented by Minco’s 39.7% stake in Toronto-quoted Xtierra Inc (TSX-V XAG CN)
which owns base metal and silver projects in Zacatecas in Central Mexico. In February 2010, Xtierra announced an NI143-101-
compliant Indicated resource estimate of 9.68 million tonnes and is completing a bankable feasibility study which includes a pilot
plant test of the oxide mineralisation flow sheet.

*Since our last report in early October, the company has reported that “ongoing exploration drilling on

the Pallas Green zinc lead exploration project continues to yield positive results” following the discovery of
“several new lenses of mineralisation”. Specifically, these were found at Knockroe and Tobermalug in the Caherconlish
area.

The RNS hyperlink for this announcement is :-
http://www.londonstockexchange.com/exchange/news/market-news/market-news-detail.html?announcementld=10683736

The company confirms that exploration drilling has continued aggressively in 2010. “Sixteen drill rigs have been operating
throughout the year to further delineate the extent of the Caherconlish area deposits which remain open in almost all
directions. Most of the drilling is being concentrated to the northwest of the Tobermalug deposit and to the south, at
Knockroe.”

“To the end of September, 46,629 metres had been drilled with 134 holes completed or in progress and some significant
new mineral intersections have been reported since the completion of the updated resource estimate and which are not
included in that resource estimate.”

Minco's Chief Executive, Terence McKillen, observes that “Ongoing drilling throughout the summer months has continued
to expand the Tobermalug deposit and the related cluster of mineralised deposits in the Caherconlish area. The new
discovery of the Knockroe Zone, which had not been identified at the beginning of the year, has been particularly
encouraging. The extent of the mineralising system in the wider Caherconlish area continues to grow, and remains open in
almost all directions.”

He adds that the ongoing drilling is part of the US$10 million 2010 exploration programme at Pallas Green which
comprises about 70,000 metres of diamond drilling in approximately 150 planned drill holes. Three more rigs have recently
been added, bringing the total number of drilling rigs to nineteen, to seek to complete 70,000 metres by the end of the year.
The level of continuing exploration and budget planned for 2011 will be decided during the fourth quarter of 2010.

The evidence continues to emerge that Minco is involved with an especially large mineral resource, currently emerging as
the second largest zinc deposit in Ireland.. This forms the basis for our view that the company remains significantly
undervalued. The shares recently rallied to the 5p level and we attribute this largely to the dramatic rise in the price of
39.7% associate, Xtierra, since August, as the stock price catches up with events. For now we are keeping our price target at
13p. However, we expect more positive announcements from the company as new drilling results come through.
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Important Information

This report was produced by Beaufort International Associates Ltd (Beaufort) for information purposes only. It is not intended to address the investment
circumstances of any particular individual or entity. Opinions, estimates and projections in this report constitute the current judgment of the author as of the date of
this report and may be subject to change without notice. We endeavour to update the material in this report on a timely basis, but regulatory, compliance or other
reasons may prevent us from doing so. This report should not be construed as an offer to sell or solicitation to buy any security or other financial instrument.
Whilst Beaufort uses reasonable efforts to obtain information from sources which it believes to be reliable, it makes no representation that the information or
opinions contained in this report are accurate, reliable or complete.

Beaufort, the directors and employees thereof and/or any connected persons may have an interest in the securities, warrants, futures, options derivatives or other
financial instrument of any of the companies referred to in this report and may from time-to-time add to or dispose of such interests. Beaufort may share
remuneration in connection with the sale of its research reports through third parties or their associates. In addition, Beaufort may act as advisors or lenders to
have positions in and effect transactions in securities of companies mentioned herein on a principal or agency basis and also provide, may have provided, or may
seek to provide investment banking services for those companies. Any relationships, circumstances, conflicts of interest or material positions of Beaufort, its
officers, employees or connected companies with regard to the investment mentioned which may reasonably be expected to impair the objectivity of the research
contained in this report are disclosed in the annex to this report. If any of the companies mentioned in this report have a shareholding in Beaufort, or any of its
connected companies, these details will be disclosed in the annex to this report. Our staff may have travel expenses etc paid by the company where travel assists in
the production of this report. A copy of Beaufort’s Conflicts Policy can be obtained from our Compliance Department.

The research in this report is not intended to provide or be taken as providing any guidance and is not a substitute for professional financial or tax advice based on
your own circumstances which you should always seek. Any references to the impact of taxation are made in the context of current legislation and may not be
valid should levels or basis of taxation change in the future. When we comment on AIM or PLUS shares, you should be aware that because the rules for those
markets are less demanding than the official list of the London Stock Exchange, the risks are higher. Furthermore the marketability of these shares is often
restricted. The investments mentioned in this report may not be suitable for all recipients or be appropriate to their personal circumstances and before acting on any
advice or recommendations in this report, clients should consider whether it is suitable for their particular circumstances and if necessary seek professional advice.

Past performance is not necessarily a guide to future performance. Forecasts are not a reliable indicator of future performance. The value of investments and
income arising from them can go down as well as up. Some securities carry a higher degree of risk than others. Clients may not recover the amount invested.
Forecasts of future performance should not be relied upon. Changes in rates of exchange can have an adverse effect on the value, price or income of any non-
sterling denominated investments.

This report is not directed to, or intended for distribution to or use by any person who is a citizen or resident of, or located in any locality, state, country or other
jurisdiction where by reason of that person’s nationality, residence, location or otherwise, such distribution, publication, availability or use is prohibited. Persons or
in respect of whom such prohibitions apply should disregard this report. Without prejudice to the generality of this, neither this report, nor any copy of it, may be
taken or transmitted into the United States, Canada, Australia, Ireland, Japan or any jurisdiction where it would be unlawful to do so. No part of the material in this
report may be duplicated in any form or by any means. Neither should any of the material in this report be altered in any way or redistributed without the prior
consent of Beaufort. Beaufort accepts no liability whatsoever for any loss or damage of any kind arising out of the use of all or any of this material in this report.

Beaufort International Associates Ltd is Authorised and Regulated by the Financial Services Authority. Beaufort Equity is a trading name of Beaufort International
Associates Limited. The registered office of Beaufort International Associates Limited is at 49, Whitehall, London SW1A 2BX, United Kingdom. Beaufort
International Associates Limited is registered in England with number 03604683.

Analyst Certification

I, Mike Franklin, Director at Beaufort International Associates Ltd hereby certify that the views expressed in this report accurately reflect my personal views about
the subject company and its securities. | also certify that | have not been and will not be receiving direct or indirect compensation in exchange for expressing the
specific recommendations in this report.

Disclosures
Company Code Relevant Disclosures
Minco plc MIO 1,2,3,6
Xtierra Inc XAG None
Xstrata plc XTA None
Connemara Mining Company plc CON None
Teck Resources Limited TCK None
1. Within the past twelve months Beaufort has managed or co-managed a public offering for this company, for which it receives fees or the promise of fees
2. Beaufort acts as corporate broker to this company
3. Beaufort regularly holds trading positions (which may include options) in this company
4.  Beaufort holds more than 5% of the securities of this company
5. The company holds more than 5% of Beaufort
6.  Beaufort may currently be providing, expects to provide within the next three months, or may have provided within the previous twelve months, investment

banking services to this company, which have given rise to payment or the promise of payment
The author and/or an individual responsible for production of this has direct ownership of stock in this company
8.  The author and/or an individual responsible for production of this report received or purchased shares in the issuer prior to a public offering of shares
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