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Power output share, key markets, 2015 — 2035 Supply capacity versus seaborne demand (Mt)

CHINA INDIA JAPAN
100%

90%
< 80%
2
z 70%
2 60% -
< =
= 50%
=3
H 40%
put
";" 30%
&

20% Coal share falls in emerging markets; all

countries see strong growth in renewables
10%
0% 2015 2018 2021 2024 2027 2030 2033
2015 2035 2015 2035 2015 2035 === Operating capacity mmm Probable capacity

mSolar mWind mOther Solid Fuels = Hydro ®Nuclear = Gas mQil = Coal ww Possible capacity — Seaborne demand

@ R EFAIFHHFPYRLIAT TER LR

@ I ARE AP ARYE RE DT G

F2 I PRAEC-FRRAPEARACEL » A kP B2A
TR EREEH
BB 2
'% p 2011 EA=F 4 % > K5 AT B BTN
¢ % 3] 2005 & i ok o

BDOD keal thenmal ooal spal price benchmarks

240 5 = Richards Bay —— DESARA
= Hawcazla === Japanesa contract

V&N

120

an

2001 2002 2003 2004 2005 20068 2007 2008 2009 2010 2011 2012 2013 2014 2015
B GRS R BT MU RE REaanr, Do N E

@ g R AETLENIT o T~ FLEE
xna&gawﬂg~&g~pixwm\;ﬁhi@ﬂz
TR ER RN hoT BT o

17



Seaborne thermal coal trade in 2014 — 917mt

o~ 78
Maroa - 34
Tawar - 20

D Major axporter

[l majer importer
[ lignite and 2004 rumbers.
Sarce Cusora dsa Nacais Rsawce, Oooow 2015

‘ﬂ@*Vﬂ%%ﬁ@%Tﬁ%éﬁﬁﬂ’@éﬂﬂaw
FIp BT B3 3 FEr R 27 o faira R
RABEEE R BMRFEAERY v Rz H A
o REY R AR RECFRTF

nina themmal coal arbiirage Chingse themal coal Impons
250 3

— 'l L

——izchal share [rhe)

§$torma (CFR Guangehaoas basis)

—=Tranu |HD) R
——Mee 5500 {Capa raighi)

al
EIRER] 5043 S 014 W5 2000 2022 200d 2006 1008 230 2012 2014

Souoe: Cuwioem detn. Mecrpenia Bmeerch, Doober 015

2015 # 3 8% b > P R REr £ikd £ 5D
PR oM A RET ER 20§ o~ PR 2 £



BMAT R 28FHE25FF T > B FE 3@ T
freo AR FHAe > BARBEMERDETFRE A K
SR RA AN AY RA B Do

ARTS Vi change in ey irada volumes Sasbscime themmal cosd aupply cufvs - CFR
Mt Singh Chirg
&0 110 - J
i Cost deflation a
¥ 7 a0 g0 | significant headwind
20 - = io S0 pricing
N . 5‘ E o
01 . . - o
b
10
!
=20 9 3
R Ay (lunther) sequential g
wadiening s China ard India will =
40 harve o ba offsel by production g
. arls, mostly Iedonesian
i ) — 2012 ek —— 2014 il —— 015 cenit
Crina import Indis impod. ndonsais  US expod 40

growth growih miport decing 1} 30 L li] BO0 B 1005
dechng Cumulaive Yolime (mi)

Soucy: Curicrn deta. Mecuaris Moeech, Doicker 3012

A

MirE k@4 " 237 )kg aErva}f&]p\ WA EE AL K
[3%  faiTH BB AL PR ARG o

® fr i E RS By - MR 0 2 2010~2015

Waak performance frem FY10-FY15 But a recant pick-up ks evidant
g cgal production - TiRca yeasr [Aps-Ran G, goal producion growih wesgs coal-fimd
Rt N PO Qineralion growih
e =
wliar|ino. Capiee) 3% CEGR %
200 { WSHCGL _—

16%

w0IL T AR

1%

40z % 1

o 0%

5%

frita)

— CoaHired gemaabon
L oo produolion

aliEt
102

1%
Jai-11 K12 aretk di-14 Jun-15

[
FMz FUOE FOF N8 Pl PR3 FOGE

Sendmy CelMETa L[0T AEE ks CEA Bleiiass Sesaeh, Do Tk

BRREE RSP ClLﬁx#‘rJ?f}\"‘
£ R Eﬁﬁi—igj_QOS”*’/\p&qF

2020 B4 7%
it %% 13% . #

w \?m
\q?g
Y
fon

19



P 61%c:RTHE A A K-k B lﬁﬁﬁ Fh
e o R A AR R BRIEHFV
EFEadcpiisz £ 8 r]_%
Macquarie Research =
E L LmpiL

”ﬂ’W§Ww¥ﬁ
B THRP R E A E

+ 11 T%E =
£ s

B R A k%}% fhl;g.r T T, Yo B]ATT o
We estimate that 7% CAGR production growth

keeps imports flat

Indiarn fhermral conl impants (anriabsed)

Indian coal mparts {5.000kcal basis] al

Miga (14 different domeste supply growsh mles
200 4 0

250
18 4

a0
180 4 150
14 100

S0
1230 4

7 L]
N,
1082 4 3 £}
Ba -100
— iz — i3 Fvi2 Fii4 FYiEF F¥18F FraoF

B0 —014 —00E — et e (3R] <= == Soanario 1 (2%}
0 — — — . — Sranaio I [Ta| ==== Sxmsacin 3(10%)

Jan Fab kar Apr May Jun Jol Aug Seg Ol Hov Dae

Sasta CesioTa dats, pot dms. ias CES, Macoeais Ressarch, Joimoar 3112

ek B R 2R R
%<w?§ZMA3¢;E79ﬂi;ﬁ:
3+ 2014~2022 & » XI5 %
> ] % 61%% 14% 5 4T Bl #77 o

|3} 2

51
Irdlian renewable capacity targets
(=2
130 | 1% CAGH
.
100

4% CALH
S ——

20

=== Sranaiod [(15%)

wc%@;ﬂm F2 £ & 7]

EE R E

S osE oy B
4%}‘%%‘3 & &

%%
&y
=

e

Solar imadiation in leading makots
EWhim| - 201415

48 a7

-ihk q:ﬂ; d’ﬁﬁ"ﬁ . -gqa? :F'F* #

o

India clean energy invesiments (UED bn)



T PR T RO R
© BHmMHERFTHAL

TECRBPRRG &R o EFHE o BN A
2020 & 1 N £ BFET 5 Jo T BlHToT o

European energy consumption will be flat... ..yet French,Spanish consumption will increase
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European electricity generation outlook
Total gross electricity generation, TWh

——Electricity percentage share of primary energy, %
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Coal capacities are expected to start coming offline
Installed traded thermal coal capacity, GW
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Poland: electricity generation share by fuel type,  Spain: electricity generation share by fuel type,
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Capacity additions expected in Turkey Electricity sector is the main demand driver

Installed traded thermal coal capacity, GW Thermal coal demand by industry, Mt
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Flying Geese Paradigm

Market Share of Major Shipbuilding Countries
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Ship Type 2013 2014 Jul-15 Cash** 2014 |Cash** 2015

2750 teu g'less Containership 6,829 7,425 11,750 6,180 1,245 5,570 ﬁ‘ 347%
1700 teu grd Containership 7,096 7,313 11,500 5,180 2,133 6,320 Q‘ 196%
Suezmax Tanker 16,014 22,712 40,000 10,080 12,632 29,920 ﬁ‘ 137%
VLCC 19,837 28,115 48,000 11,790 16,325 36,210 ﬁ‘ 122%
LRZ Product Tanker 16,089 17,356 25,750 8,370 8,986 17,380 M 93%
LR1 Product Tanker 14,981 15,880 21,875 8,160 7,720 13,715 Q‘ 78%
MR Product Tanker 14,351 14,630 15,500 7,870 6,760 11,630 ? 72%
6,800 teu Containership 27542 24,667 26,500 8,980 15,687 17,520 k> 12%
Capesize Bulkcarrier 15,760 21,751 12,750 7,250 14,501 5,500 N -62%
Supramax Bulkcarrier 10,034 11,385 8,000 5,700 5,685 2,300 J} -60%
Panamax Bulkcarrier 10,099 12,035 3,375 6,110 5,925 2,265 4} -62%
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SRO 2015-16: Regional Overview

asts, finished steel (SRO October 2015)
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Table 1. Steel Demand Forecasts
SRO October 2015, finished steel products

miillion tonnes

2014 2015(f) 2016 (f)
148.0 149.8 153.1
36.9 40.1 406
56.1 49.9 49.9
1448 140.8 143.7
48.8 452 46.1
36.6 38.5 409
51.9 53.9 56.3
1016.8 995.1 992.8
15399 15134 15234
413.0 4042 4116
11269 11092 11118
710.8 685.9 672.2
70.1 73.3 77.2
416.1 4233 4396
829.1 827.5 851.3
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SRO October 2015, finished steel products

Countries
China
United States
India

Japan

South Korea
Russia
Germany
Turkey
Brazil
Mexico

f - forecast

million tonnes

2014  2015(f) 2016 (f)
7108 6859 672.2
107.0 103.8 105.2
759 81.5 87.6
67.7 64.0 66.0
555 54.8 55.2
430 38.5 38.2
394 395 40.5
30.7 339 343
256 223 225
225 236 245
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y-0-y growth rates, %

2015 (f) 2016 (f)
1.3 22
8.6 1.3

-10.9 0.0
2.7 2.1
7.3 20

5.1 6.2
4.0 43
-2.1 -0.2
1.7 0.7
-2.1 1.8
-16 0.2
-3.5 2.0
46 52
1.7 38
-0.2 29
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Table 2. Top 10 Steel Using Countries 2014

y-0-y growth rates, %
2015(f) 2016 ()

-3.5 -20
-3.0 1.3
73 76
-5.4 31
-1.3 0.7
-10.4 -1.0
0.3 23
10.2 1.1
-12.8 0.5
4.8 4.1
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Global demand: where is new regas coming in?

Regas capacity by country Global gas consumption
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