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1. SUMMARY 

Identity Results Trend 

Sector: Basic Resources Positive news: 894 Future  Ÿ 

Companies: 32 Negative news: 1094 Present Ÿ 

Period: Jul 2008 - Jun 2009 Volume of information: 1988 Past Ÿ 

Data updated: 30.06.2009 Avg. EthicalQuote 30.06.2008: 12  

Report released: 16.08.2009 Avg. EthicalQuote 30.06.2009:  8  

 Jul 2008 - Jun 2009 change -4  

 

Comparing the Ethical Ranking of 32 companies in the Basic Resources sector calculated from 
01.01.2002 to 30.06.2009, Alcoa Inc is leading (#9 across 18 sectors and 541 companies), ahead of Rio 
Tinto (#14) and UPM-Kymmene Oyj (#151), while Freeport-McMoRan (#537), Grupo Mexico (#535), 
and Harmony Gold (#529) occupy the last positions. 
 

Positive news (ethical offers) average Negative news (ethical demands) average 

147; 16%

131; 15%

101; 11%

63; 7%62; 7%

40; 4%

34; 4%

33; 4%

30; 3%

27; 3%

27; 3%

25; 3%

24; 3%

21; 2%

20; 2%
15; 2%

14; 2%
12; 1%12; 1%

Alcoa Inc
ArcelorMittal
Rio Tinto
Xstrata
BHP Billiton
U.S. Steel
UPM-Kymmene Oyj
Anglo American
Weyerhaeuser
POSCO
Newmont Mining
International Paper
Stora Enso
Barrick Gold
Vale
Nippon Steel
Peabody Energy
Gold Fields Ltd
Teck Cominco
Kobe Steel Corp.
Freeport-McMoRan
Nucor Corporation
Kinross Gold
Tenaris
Impala Platinum
Norsk Hydro
Harmony Gold
JFE Holdings
Grupo Mexico
Sumitomo Metal Industries
Sumitomo Metal Mining
China Steel

 

217; 20%

121; 11%

96; 9%

91; 8%
71; 6%

61; 6%

54; 5%

53; 5%

39; 4%

36; 3%

34; 3%

26; 2%

25; 2%

22; 2%
19; 2%

17; 2%16; 1%

15; 1%

14; 1%

14; 1%

ArcelorMittal
Rio Tinto
BHP Billiton
Barrick Gold
Alcoa Inc
Newmont Mining
U.S. Steel
Xstrata
Anglo American
Freeport-McMoRan
Stora Enso
POSCO
Vale
Weyerhaeuser
Gold Fields Ltd
Grupo Mexico
Teck Cominco
Impala Platinum
Harmony Gold
Tenaris
UPM-Kymmene Oyj
Peabody Energy
China Steel
International Paper
Norsk Hydro
Nippon Steel
Sumitomo Metal Industries
Sumitomo Metal Mining
Kobe Steel Corp.
JFE Holdings
Kinross Gold
Nucor Corporation

 

Last year major positive issues regarding the Basic Resources sector have been: Climate Change | 
emissions, energy, etc.; Commitment | Policies, programs and initiatives; Community issues| health, 
family etc; Climate change energy; project; steel; Climate change carbon emissions; and program. 
Major negative issues: steel; Unions and strike; Job cuts creations; government; Legal issues; Water 
issues | usage, rivers, etc.; Community issues| health, family etc; and SRI governance. The most active 
criteria are shown below: 
 
Banking sector: Most active criteria, Jun 2008 - May 2009 
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2. MAIN FINDINGS 

Findings Page 

Comparing the EthicalQuote scores of 18 sectors in the 2002 - 2009 (June) time frame, the 
Basic Resources sector is ranked in 15th place, ahead of Media, while Technology Hardware 
and Automobiles & Parts are first. 

6 

The Banking sector experienced a regular decline in the last 12 months period, achieving the 
18th and last position among sectors covered. 

6 

Except for Oil & Gas and Basic Resources, all sectors registered a majority of positive news in 
the Jul 2008 - Jun 2009 period. Basic Resources show the 14th amount of positives and the 
6th of negatives. 

8 

Last year the Basic Resources sector has increased its shares of negatives while positives 
slightly decreased. 

9 

Compared to the 18 sectors, Basic Resources present relatively more positive news in criteria 
groups B. Impact of Production, A. Working Conditions and C. Impact of Product, and less in 
D. Institutional Impact. Historically the supplement of A. Working Conditions has diminished  
(see Covalence Mining & Metal Industry Report 2008). 

11 

Compared to the 18 sectors, Basic Resources present relatively more negative news in 
criteria groups B. Impact of Production and less in C. Impact of Product and D. Institutional 
Impact. 

12 

Compared to the 18 sectors, Basic Resources receive relatively more positive news on 
criteria 2. Wages, 18.  Downsizing, 1. Labour Standards, and less on criteria 33. Eco 
Innovative Product, 31. Product Environmental Risk, 32. Waste Management. Looking at 
negative news, Basic Resources have marked more points on criteria 26. Environmental 
Impact of Production, 43. Social Stability, 13. Social Impact, and less on criteria 38. 
Anticorruption Policy, 34. Information to Consumers, 27. Product Human Risk. 

13 

Compared to the 18 sectors, Basic Resources receive relatively more positive news from the 
following source groups: Press, Enterprise headquarter, Broadcasting, and less from: 
Specialised press, Individual (blogs), Enterprise affiliate. Looking at negative news, Basic 
Resources have received more criticisms and demands from: Specialised press, National 
NGO, International NGO, and less from: Press, Individual. 

14 

Compared to the 18 sectors Basic Resources show relatively more positive news in Africa 
and Asia - Pacific, and less in Europe and North America.  Considering negative news, Basic 
Resources get more from Latin America, Asia - Pacific and Africa, and less from Europe and 
North America. 

15 

Covalence Ethical Ranking for 32 companies in the Basic Resources sector, with data 
spanning the 2002 - 2009 (Jun) period: Alcoa Inc is leading (#9 across 18 sectors and 541 
companies), ahead of Rio Tinto (#14) and UPM-Kymmene Oyj (#151), while Freeport-
McMoRan (#537), Grupo Mexico (#535), and Harmony Gold (#529) occupy the last positions. 

16 

Top producers of positive news in Jul 2008 - Jun 2009 have been Alcoa Inc, ArcelorMittal, Rio 
Tinto and Xstrata, while ArcelorMittal, Rio Tinto, BHP Billiton, and Barrick Gold come first as 
for negative news. 

21, 22 

ArcelorMittal, U.S. Steel and Alcoa Inc experienced the most significant increase of positives 
in Jul 2008 - Jun 2009 compared to the previous year, while ArcelorMittal, Rio Tinto and 
Alcoa Inc increased their negative news coverage the most. 

22 

Considering subsectors that make the Basic Resources sector, Forestry & Paper shows the 
best positive / negative ratio, and Mining the worst. Industrial Metals & Mining gathers the 
most positives. 

23 

Forestry & Paper recently took the leadership in the average EthicalQuote calculated for 
each subsector. Mining has been going down since the end of 2007, while Industrial Metals 
& Mining has been declining since Q4 2008. 

23 



 
Extract: Covalence Basic Resources Report 2009 

                                               

© Covalence SA 31.08.2009 5 

 

Findings (following) Page 

Criteria showing the most positive news for the Basic Resources sector in the Jul 2008 - Jun 
2009 period are: 26. Environmental Impact of Production, 37. Social Sponsorship, 10. 
International Presence, 34. Information to Consumers, and 1. Labour Standards. Criteria 
registering the most negatives: 18. Downsizing, 26. Environmental Impact of Production, 1. 
Labour Standards, 12. Economic Impact, and 2. Wages. 

24 

Criteria group B. Impact of Production gathered the largest amounts of positive and negative 
news, the balance being unfavorable, as in A. Working Conditions. C. Impact of Product 
registers the best positive / negative ratio. 

24 

Within positive news criteria groups A. Working Conditions (+10%) and B. Impact of 
Production (+6%) have gained importance over last year 

25 

Criteria gaining weight within positive news last year have been: 18. Downsizing, 37. Social 
Sponsorship, 1. Labour Standards, 2. Wages and 3. Social Benefits. Major positive issues & 
keywords registered for the Basic Resources sector in the Jul 2008 - Jun 2009 period were: 
Climate Change | emissions, energy, etc.; Commitment |Policies, programs and initiatives; 
Community issues| health, family etc; Climate change energy; project; steel; Climate change 
carbon emissions; program; Health issues. 

26 

Within negative news criteria groups B. Impact of Production (+23%) and A. Working 
Conditions (+8%) gained importance over last year. 

27 

Criteria gaining weight within negative news last year were: 18. Downsizing, 12. Economic 
Impact, 2. Wages. Major negative issues & keywords registered for the Basic Resources 
sector in the Jul 2008 - Jun 2009 period were: steel; Unions and strike; Job cuts creations; 
government; Legal issues; Water issues | usage, rivers, etc.; Community issues| health, 
family etc; Sri governance; project; metal. 

28 

Criteria 18. Downsizing and 26. Environmental Impact of Production are the largest 
contributors of negatives news. 26. Environmental Impact of Production is also the largest 
generator of positives. However, this criteria was much more balanced last year compared 
to the full history (page 28): this can be explained by an increased skepticism among CSR 
audiences regarding carbon emissions reduction announcements. 43. Social stability 
(community issues) is perfectly balanced. 

30 

Five among the most active issues are analyzed with more attention. These are: Climate 
Change; CSR Commitments; Community issues; Unions and strike; and Water issues. 

31 

Press, Specialised press and Enterprise headquarter are the major producers of positive 
news naming Basic Resources. Looking at negative news, Press, Specialised press and 
Individual (blogs) come in first. 

44 

Over the last 12 months the following source groups have gained importance within positive 
news: Press (+6%), Broadcasting (+1%), and  Individual (+1%). Source groups having 
increased their weight in negative news were: Specialised press (+12%). 

45 

North America has generated the most positives and negatives over last year. Europe, Asia-
Pacific and Latin America show a majority of negatives. Africa gets the best positive / 
negative ratio. 

46 

Within positives, a shift can be seen from North America and Asia - Pacific to Europe and 
Latin America. Among negatives Europe and Latin America have gained importance recently. 

47 

Criteria presenting Risks are:  1. Labour Standards, 18. Downsizing, 26. Environmental 
Impact of Production, 27. Product Human Risk, 38. Anticorruption Policy, 40. Human Rights 
Policy, 45. Lobbying Practices 

69 

Criteria showing Risks and Opportunities are: 2. Wages, 10. International Presence, 12. 
Economic Impact, 13. Social Impact, 31. Product Environmental Risk, 43. Social Stability 

70 

Criteria showing Opportunities are: 3. Social Benefits, 4. Training & Insertion, 11. Joint 
Ventures, 32. Waste Management, 33. Eco Innovative Product, 34. Information to 
Consumers, 37. Social Sponsorship 

70 
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3. FULL UNIVERSE 

ETHICALQUOTE REPUTATION CURVE ACROSS SECTORS 2004-2009 

EthicalQuote curves measure the reputation of companies regarding ethical issues. The chart below 
compares the average score of 18 sectors, with data spanning the last 5 years and calculation starting 
in 2002.  
 
18 sectors: EthicalQuote 2002 - 2009 (Jun), average 
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Looking at the 2002 - 2009 (Jun) time frame, the Basic Resources sector is ranked in 15

th
 place, ahead 

of Media, while Technology Hardware and Automobiles & Parts are first. 
 

ETHICALQUOTE ACROSS INDUSTRIES - LAST YEAR PROGRESS 

bƻǿΣ ƭŜǘΩǎ ƭƻƻƪ ŀǘ ǿƘŀǘ ƘŀǇǇŜƴŜŘ ƻǾŜǊ ǘƘŜ ƭŀǎǘ мн ƳƻƴǘƘǎΦ ¢ƘŜ ƴŜȄǘ ŎƘŀǊǘ ŎƻƳǇŀǊŜǎ ǘƘŜ ŀǾŜǊŀƎŜ ǎŎƻǊŜ 
of 18 sectors in the Jul 2008 - Jun 2009 period.  
 
18 sectors: EthicalQuote Jul 2008 - Jun 2009, average, indexed to 30.06.2008 
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The Basic Resources sector experienced a difficult period from July 2008 to June 2009, reaching the 
17

th
 rank among 18 sectors. 
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SECTORS IN BI-DIMENSIONAL SPACE 

Below, the 18 sectors have been placed in bi-dimensional space according to the average quantity of 
positive news (offers) on the vertical axis and to the average quantity of negative news (demands) on 
the horizontal axis. Sectors located in the red area have a negative EthicalQuote score, whereas the 
ones located in the green area have a positive EthicalQuote score.  
 
18 sectors: average positive and negative news 2002 - 2009 (Jun)  

 

 
A positive correlation can be observed between the two dimensions of the chart: positive and 
negative news. To elaborate, industries receiving the most positive news are generally also the ones 
receiving the most negative news. We can therefore assume that ethical demands (i.e. stakeholder 
issues, campaigns, expectations) stimulate offers (i.e. initiatives, reporting, communication); 
companies that have been intensely criticized often do a variety of good to counterbalance the bad. 
 
Historically Basic Resources have registered a balanced amount of positives and negatives, therefore 
being located on the diagonal of the chart. 
 
The major issues that had a positive effect of the Basic Resources sectorΩǎ ŜǘƘƛŎŀl reputation in the Jul 
2008 - Jun 2009 period were: Climate Change | emissions, energy, etc.; Commitment |Policies, 
programs and initiatives; Community issues| health, family etc; Climate change energy; project; steel; 
Climate change carbon emissions; program. 
 
On the negative side, major issues have been: steel; Unions and strike; Job cuts creations; 
government; Legal issues; Water issues | usage, rivers, etc.; Community issues| health, family etc; Sri 
governance. 

 



 
Extract: Covalence Basic Resources Report 2009 

                                               

© Covalence SA 31.08.2009 8 

 

VOLUME OF INFORMATION ACROSS SECTORS 

This report continues with a comparative look at the average volume of information collected 
concerning the 18 sectors Covalence is systematically covering. In other words, which industries are 
ƎŜƴŜǊŀǘƛƴƎ ǘƘŜ Ƴƻǎǘ ōǳȊȊΣ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǿƘŜǘƘŜǊ ǘƘŜ ǇǳōƭƛŎƛǘȅ ƛǎ άƎƻƻŘέ ƻǊ άōŀŘέΣ ƛƴ the Jul 2008 - Jun 
2009 period? 
 
18 sectors: average volume of information Jul 2008 - Jun 2009 

189; 15%

161; 13%

90; 7%

89; 7%

89; 7%87; 7%

70; 6%

69; 6%

62; 5%

58; 5%

54; 4%

52; 4%

48; 4%

46; 4%
26; 2%15; 1%14; 1%9; 1%

Automobiles & Parts

Technology

Industrial Goods & Services

Retail

Food & Beverages

Oil & Gas

Personal & Household Goods

Banks

Health Care

Basic Resources

Utilities

Travel & Leisure

Chemicals

Telecommunication

Construction & Materials

Insurance

Media

Financial Services

 
The above chart shows the average volume of information in each industry (the left term, in count) 
with the percentage (right term in %). The average is obtained by dividing the volume of the industry 
by the number of companies included in the industry. The percentage terms represent the part of 
each industry average to the overall average. Basic Resources show the 10

th
 volume of information. 

 

POSITIVE AND NEGATIVE NEWS ACROSS SECTORS 

The EthicalQuote system of data collection also makes it easy to compare data across sectors, 
addressing questions such as: How are these sectors performing against one another? In other words, 
what is the distribution of positive and negative news across sectors?  
 
18 sectors: average positive and negative news Jul 2008 - Jun 2009 
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Except for Oil & Gas and Basic Resources, all sectors registered a majority of positive news in the Jul 
2008 - Jun 2009 period (scores indicated are an average: total news items gathered for the industry, 
divided by the number of companies covered in the industry). Basic Resources show the 14

th
 amount 

of positives and the 6
th
 of negatives.  
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POSITIVE AND NEGATIVE NEWS ACROSS SECTORS 

The following two charts describe the average amounts of positive news and negative news registered 
within the 18 sectors. The third chart below expresses changes that have occurred last year in the 
distribution of positive and negative news across the 18 sectors. 
 

Positive news across 18 sectors (average) Jul 2008 - Jun 2009 
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Results that express the 
average positive performance 
of sectors (positive news only) 
place the Basic Resources 
sector in 14

th
 position, with 3% 

of total. The leading four 
industries (Automobiles & 
Parts, Technology, Retail, and 
Food & Beverages) together 
constitute 46% of all positive 
information gathered. 

Negative news across 18 sectors (average) Jul 2008 - Jun 2009 

Results that express the negative 
performance of sectors (negative 
news only) place the Basic 
Resources sector in 6

th
 position, 

with 6% of the total. Automobiles & 
Parts, Oil & Gas, Technology, and 
Industrial Goods & Services gather 
the most negative news. Combined, 
the three industries constitute 45% 
of all negative news found in the Jul 
2008 - Jun 2009 period.  
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News across 18 sectors ï changes last year Jul 2008 - Jun 2009 vs. Jul 2007 - Jun 2008 
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Last year the Basic Resources sector has increased its shares of negatives while positives slightly 
decreased. Main changes have occurred to Industrial Goods & Services, Automobiles & Parts and 
Technology. 
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18 SECTORS: 4 GROUPS OF CRITERIA 

The chart below shows the distribution of news among the four groups of criteria in the period Jul 
2008 - Jun 2009 for the 18 sectors.  
 
News across 18 sectors by groups of criteria, Jul 2008 - Jun 2009 
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Criteria Group C. Impact of Product shows the best positive / negative ratio, followed by D. 
Institutional Impact and B. Impact of Production, while A. Working Conditions is negatively balanced. 
  

18 SECTORS: 45 CRITERIA 

Sorting data by criteria allows us to take a closer look at the most pressing issues concerning the 18 
sectors considered.  
 
Positive and negative news across 18 sectors by criteria, Jul 2008 - Jun 2009 
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Criteria showing the most positive news for the 18 sectors in the Jul 2008 - Jun 2009 period are: 26. 
Environmental Impact of Production, 33. Eco Innovative Product, 37. Social Sponsorship, 32. Waste 
Management and 34. Information to Consumers. Criteria registering the most negatives are: 18. 
Downsizing, 26. Environmental Impact of Production, 1. Labour Standards, 12. Economic Impact, and 
2. Wages.    
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BASIC RESOURCES VS 18 SECTORS: GROUPS OF CRITERIA (POSITIVES) 
 

The radar chart and table below compare the distribution of positive news among the four groups of 
criteria for Basic Resources with that of the other sectors. 
 

Basic Resources vs 18 sectors: news by criteria groups, Jul 2008 - Jun 2009 
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Compared to the 18 sectors, Basic Resources present relatively more positive news in criteria groups 
B. Impact of Production, A. Working Conditions and C. Impact of Product, and less in D. Institutional 
Impact. Historically the supplement of A. Working Conditions has diminished (see Covalence Mining & 
Metal Industry Report 2008). 

 

 

Criteria group (positives) Difference 18 sectors Basic Resources 

A. WORKING CONDITIONS 8% 9% 17% 

B. IMPACT OF PRODUCTION 9% 36% 45% 

C. IMPACT OF PRODUCT -19% 37% 18% 

D. INSTITUTIONAL IMPACT 3% 17% 20% 
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BASIC RESOURCES VS 18 SECTORS: GROUPS OF CRITERIA (NEGATIVES) 

 
The radar chart and table below compare the distribution of negative news among the four groups of 
criteria for Basic Resources with that of the other sectors. 
 
Basic Resources vs 18 sectors: news by criteria groups, Jul 2008 - Jun 2009 
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Compared to the 18 sectors, Basic Resources present relatively more negative news in criteria groups 
B. Impact of Production and less in C. Impact of Product and D. Institutional Impact. A. Working 
Conditions is aligned on the benchmark. 
 

 

Criteria group (negatives) Difference 18 sectors Basic Resources 

A. WORKING CONDITIONS 0% 18% 18% 

B. IMPACT OF PRODUCTION 10% 51% 62% 

C. IMPACT OF PRODUCT -8% 16% 8% 

D. INSTITUTIONAL IMPACT -2% 15% 13% 
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BASIC RESOURCES VS 18 SECTORS: CRITERIA 

The table below compares Basic Resources and the 18 sectors along the 45 basic criteria.  
 
Basic Resources vs 18 sectors by criteria, Jul 2008 - Jun 2009 
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Compared to the 18 sectors, Basic Resources receive relatively more positive news on criteria 2. 
Wages, 18.  Downsizing, 1. Labour Standards, and less on criteria 33. Eco Innovative Product, 31. 
Product Environmental Risk, 32. Waste Management. Looking at negative news, Basic Resources have 
marked more points on criteria 26. Environmental Impact of Production, 43. Social Stability, 13. Social 
Impact, and less on criteria 38. Anticorruption Policy, 34. Information to Consumers, 27. Product 
Human Risk. 

18 SECTORS: SOURCE GROUPS 
 

The chart below describes the distribution of news within source groups for the 18 sectors. 
 
18 sectors: news by source groups, Jul 2008 - Jun 2009 
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Major source groups generating positive news are Specialised press (10389, 39%), Press (9658, 36%), 
and Individual (blogs) (2531, 10%). Major groups producing negative news are Press (7183, 51%), 
Specialised press (3533, 25%), and Individual (blogs) (1662, 12%). 
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BASIC RESOURCES VS 18 SECTORS: SOURCE GROUPS 

The next chart compares Basic Resources and the group of 18 sectors regarding the distribution of 
news within source groups. 
 
Basic Resources vs 18 sectors: news by sources groups, Jul 2008 - Jun 2009 
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Compared to the 18 sectors, Basic Resources receive relatively more positive news from the following 
source groups: Press, Enterprise headquarter, Broadcasting, and less from: Specialised press, 
Individual (blogs), Enterprise affiliate. Looking at negative news, Basic Resources have received more 
criticisms and demands from: Specialised press, National NGO, International NGO, and less from: 
Press, Individual. 

 

18 SECTORS: REGIONS OF SOURCE 

It is important to examine and understand the distribution of positive and negative news within 
ǊŜƎƛƻƴǎ ƻŦ ǎƻǳǊŎŜǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ му ǎŜŎǘƻǊǎ ŎƻƴǎƛŘŜǊŜŘΦ IŜǊŜ άǊŜƎƛƻƴέ ƳŜŀƴǎ ǘƘŜ ǊŜƎƛƻƴ ƻŦ ǘƘŜ 
country in which information sources are based. 

 
18 sectors: news by sources regions, Jul 2008 - Jun 2009 
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In terms of volume of information, North America and Europe have generated the most news over 
the past twelve months. While both are balanced in terms of negatives, North America registered the 
highest amount of positives news by far. Other regions show much smaller amounts of news.  
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BASIC RESOURCES VS 18 SECTORS: REGIONS OF SOURCE 
 

The radar and table below compare Basic Resources with the group of 18 sectors in regards to the 
distribution of news within regions of sources. 

 

Basic Resources vs 18 sectors: news by source regions, Jul 2008 - Jun 2009 
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Region Difference 18 sectors Basic Resources 

Latin America 1% 4% 5% 5% 6% 9% 

Africa 6% 4% 2% 2% 8% 6% 

Asia - Pacific 6% 11% 8% 7% 14% 18% 

Europe -9% -14% 34% 45% 25% 31% 

North America -3% -5% 50% 42% 47% 37% 

 

Compared to the 18 sectors Basic Resources show relatively more positive news in Africa and Asia - 
Pacific, and less in Europe and North America.  Considering negative news, Basic Resources get more 
from Latin America, Asia - Pacific and Africa, and less from Europe and North America. 
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4. BASIC RESOURCES SECTOR ANALYSIS 

 
COVALENCE ETHICAL RANKING 

 

The table below presents Covalence Ethical Ranking for 32 companies in the Basic Resources sector, 
with data spanning the 2002 - 2009 (Jun) period. The ranking combine the EthicalQuote (measure of 
popularity) and the scores calculated in each criteria group (measure of diversified performance). The 
ǊŀƴƪƛƴƎ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ /ƻǾŀƭŜƴŎŜΩǎ ŎƻƳǇƭŜǘŜ ǳƴƛǾŜǊǎŜ όрпм ŎƻƳǇŀƴƛŜǎ ǿƛǘƘƛƴ му ǎŜŎǘƻǊǎύ. 

On 30.06.2009 Alcoa Inc is leading (#9 across 18 sectors and 541 companies), ahead of Rio Tinto (#14) 
and UPM-Kymmene Oyj (#151), while Freeport-McMoRan (#537), Grupo Mexico (#535), and Harmony 
Gold (#529) occupy the last positions. 
 
 

Covalence Ethical Ranking 

across sectors

Covalence Ethical 

Ranking in sector
Company

9 1 Alcoa Inc

14 2 Rio Tinto

151 3 UPM-Kymmene Oyj

156 4 International Paper

162 5 Anglo American

179 6 Xstrata

239 7 Nippon Steel

256 8 Nucor Corporation

271 9 Kinross Gold

272 10 BHP Billiton

290 11 Gold Fields Ltd

294 12 Vale

301 13 POSCO

308 14 Weyerhaeuser

319 15 JFE Holdings

344 16 Impala Platinum

362 17 Kobe Steel Corp.

396 18 Peabody Energy

405 19 China Steel

456 20 Sumitomo Metal Mining

462 21 Sumitomo Metal Industries

468 22 U.S. Steel

474 23 ArcelorMittal

477 24 Teck Cominco

485 25 Tenaris

492 26 Norsk Hydro

512 27 New mont Mining

515 28 Stora Enso

516 29 Barrick Gold

529 30 Harmony Gold

535 31 Grupo Mexico

537 32 Freeport-McMoRan  
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COVALENCE ETHICAL RANKING: DETAILS 

¢ƘŜ ǊŀƴƪƛƴƎ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ /ƻǾŀƭŜƴŎŜΩǎ ŎƻƳǇƭŜǘŜ ǳƴƛǾŜǊǎŜ όрпм ŎƻƳǇŀƴƛŜǎ ǿƛǘƘƛƴ му ǎŜŎǘƻǊǎύΦ 
From 2009 on Covalence Rankings combine the EthicalQuote (measure of popularity) and the scores 
calculated in each criteria group (measure of diversified performance). 
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ETHICALQUOTE REPUTATION CURVE 2002 - 2009 (JUN) 

The chart and table below compare the EthicalQuote reputation scores of 32 companies in the Basic 
Resources sector, with data spanning the last 5 years and calculation starting in 2002. EthicalQuote 
serves as a base for the calculation of Covalence Ethical Rankings. On 30.06.2009, Leaders are Alcoa 
Inc, Rio Tinto, and Anglo American, while Barrick Gold, Freeport-McMoRan, and ArcelorMittal are last. 

Basic Resources sector: EthicalQuote reputation curve 2002 - 2009 (Jun) 
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Alcoa Inc
Rio Tinto
Anglo American
International Paper
UPM-Kymmene Oyj
Xstrata
Nippon Steel
Gold Fields Ltd
Nucor Corporation
Weyerhaeuser
Kinross Gold
POSCO
BHP Billiton
Vale
JFE Holdings
Impala Platinum
Kobe Steel Corp.
Peabody Energy
China Steel
Sumitomo Metal Mining
Sumitomo Metal Industries
Norsk Hydro
Tenaris
Teck Cominco
Stora Enso
Harmony Gold
U.S. Steel
Grupo Mexico
Newmont Mining
ArcelorMittal
Freeport-McMoRan
Barrick Gold  

EthicalQuote 

Rank
Company

EthicalQuote           

30.06.2009

EthicalQuote     

01.04.2009
Difference

1 Alcoa Inc 231 237 -6

2 Rio Tinto 179 184 -4

3 Anglo American 41 39 1

4 International Paper 39 28 10

5 UPM-Kymmene Oyj 34 33 1

6 Xstrata 31 29 2

7 Nippon Steel 28 31 -3

8 Gold Fields Ltd 20 21 -2

9 Nucor Corporation 16 14 2

10 Weyerhaeuser 15 16 -1

11 Kinross Gold 15 16 -1

12 POSCO 14 10 3

13 BHP Billiton 13 14 0

14 Vale 13 17 -4

15 JFE Holdings 10 9 1

16 Impala Platinum 9 21 -11

17 Kobe Steel Corp. 9 10 -2

18 Peabody Energy 4 -3 7

19 China Steel 3 3 0

20 Sumitomo Metal Mining 1 1 0

21 Sumitomo Metal Industries 1 4 -3

22 Norsk Hydro -2 -5 2

23 Tenaris -3 0 -3

24 Teck Cominco -6 -5 -1

25 Stora Enso -11 -11 1

26 Harmony Gold -12 -5 -7

27 U.S. Steel -18 -10 -8

28 Grupo Mexico -35 -35 0

29 New mont Mining -45 -48 3

30 ArcelorMittal -46 -16 -30

31 Freeport-McMoRan -49 -40 -9

32 Barrick Gold -67 -58 -9  
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COMPANIES IN BI-DIMENSIONAL SPACE ï HISTORY 

 
Below, companies have been placed in a bi-dimensional space according to the quantity of positive 
news (offers), on the vertical axis and to the quantity of negative news (demands) on the horizontal 
axis. The chart represents raw quantity of news items without applying the erosion factor and ethical 
rate. This chart covers full history: 2002 - 2009 (Jun). 
 
Basic Resources sector: positive and negative news, 2002 - 2009 (Jun) 
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A positive correlation can be observed bewteen the two dimensions of the chart: positive and 
negative news (see comment page 10). BHP Billiton, Stora Enso, and Peabody Energy, showing 
balanced amounts of news, perfectly illustrate this frequently observed correlation. 
 
Alcoa Inc, Rio Tinto, and Anglo American manage to get a strong majority of positives, while Newmont 
Mining, Barrick Gold, ArcelorMittal, and Freeport-McMoRan evolve in the red zone.  
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BASIC RESOURCES SECTOR: JUL 2008 - JUN 2009 ANALYSIS 

COMPANIES IN BI-DIMENSIONAL SPACE 

Below, companies have been placed in a bi-dimensional space according to the quantity of positive 
news (offers), on the vertical axis and to the quantity of negative news (demands) on the horizontal 
axis. This chart covers last year only (Jul 2008 - Jun 2009). 
 
Basic Resources sector: positive and negative news, Jul 2008 - Jun 2009 
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Top producers of positive news in Jul 2008 - Jun 2009 have been Alcoa Inc, ArcelorMittal, Rio Tinto 
and Xstrata, while ArcelorMittal, Rio Tinto, BHP Billiton, and Barrick Gold come first as for negative 
news. 
 
Considering the highest volumes of information over last year: Alcoa performed positively, while Rio 
Tinto was balanced and ArcelorMittal suffered. 
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VOLUME OF INFORMATION 
 

This report continues with a survey of the volume of information collected on the Basic Resources 
sector over last year (Jul 2008 - Jun 2009).  
 
Basic Resources sector: volume of information, Jul 2008 - Jun 2009, total 1988 news 
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The above chart shows the volume of information of each company (the left term, in count) with the 
percentage (right term in %). The percentage terms represent the part of each company to the overall 
amount of news for the period observed. ArcelorMittal shows the highest volume of information, 
followed by Rio Tinto, Alcoa Inc, BHP Billiton, and Xstrata. Together these five companies represent 
53% of all information gathered on the Basic Resources sector in the Jul 2008 - Jun 2009 period.   
 

POSITIVE AND NEGATIVE NEWS 

Examining the comparative distribution of positive and negative news across Basic Resources: 
 
Basic Resources sector: positive and negative news by companies, Jul 2008 - Jun 2009 
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Top producers of positive news in Jul 2008 - Jun 2009 have been Alcoa Inc, ArcelorMittal, Rio Tinto 
and Xstrata, while ArcelorMittal, Rio Tinto, BHP Billiton, and Barrick Gold come first as for negative 
news. 




