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Thermal coal seaborne demand (mt)
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Thermal coal seaborne supply (mt)

202 2023 204 2022 2023 2024
Total Northwest Europe 55 558 495 NWEMK 3.7 3.3 18
Total Iberia 44 27 22 Norway 0.2 02 0.2
Total Mediterranean Europe 28 456 461 Poland 04 03 02
Total Central and Eastern Europe 87 108 106 E::ZII(?stan 14‘21'; 12;'; 12:';
Total Europe 1034 1150 1085 Uktaine 0:2 0:2 0:2
Total Other Mediterranean 206 184 111 United States 365 384 380
Total West Africa 12 12 22 Colombia 55.0 58.5 615
Total Atlantic Americas 127 134 130  Venezuela 0.0 0.0 0.0
Total Atlantic 1379 1480 1409 South Africa 70.1 72.5 735
Total Pacific Americas 126 115 105 Mozambique 6.7 75 8.0
Total Americas %52 49 36 China 21 30 30
Total Indian Ocean 1919 1991 2051 Phitppines 80 80 70
Total South East Asia 29§ 1%8  1g nooesa 409 445 4470
: Australia 192.0 198.0 200.0
Total East Asia 4902 4853 4761 Chile 0.0 0.0 0.0
Total Oceania 13 13 13 Canada 73 73 6.9
Total Pacific 8256 8330 8349 New Zealand 0.1 0.1 01
Total Global 935 98L1 9757 Total 960.6 9828 9755
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Thermal coal exporters
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Thermal coal Importers
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Europe — Power and Fuel Prices
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Putin’s goal is to rebuild the Russian empire — Europe is on its way
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Fukushima happened, Merkel pledged to Putin, it went bad!
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Coal prices spike

cif ARA NAR 6,000kcal/kg coal prices, $/t
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There is one form of energy that is cheap!

Fuel Prices in USD/MMBTU
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Europe — Annual Coal Demand since 2012

Europe Annual Coal Demand since 2012 (MT)
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Europe is going back to 2017 levels and might go further up in z2o=23
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Europe — Gas Storage
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The Europeans have built gas storage for the winter — at a hefty price!
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Land Space Sales (YTD, YoY%)
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Indonesian coal to China 2018-2022 Russian Coal to China 2018-2022
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53.6 Million tons of coal to China till June, 2022 21.7 Million tons of coal to China till June, 2022
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Chinese Thermal Coal Supply VS Demand 2018-2022
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China Coal — Supply & Demand
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The China coal supply and demand balance tightened from July onwards
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China Coal — Arrivals
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China coal imports are down by 38 million tonnes

2021

Bl 22:2017~2022 & ¥ % REv £

-18 -

e 2022

@ noble



d 00 BFCRBERE IR ARG FR AL GRS
lt‘ﬁ"\(cap price) Bl #-g 2 2 5 o MR R ORI R L B R
2 N MM ER RS 4 o 42022 F 1020 ERGH

~~

Mt RPN R 2022 & 354 0 B FIE G R B

DHBR BRSO REFRABEF Y REAPLEH L LR
BIPN R RETHFEMEZ p AR  RECERS(B 19124 &
PREARS S LR rAAA N ETRLEFR  FHLE ST R

TEH P R e R pEET R R o

Currency In RMB

Price Arbitrage Indoneisan Mid-Low CV & Chinese Domestic

1900
Coal

1400

N 5500 EEENA700 emmm3500 emmmel700 es——_Dprice cap

B123:% B A% B i $(cap price)# £ 1 4 i B 4 W

-19-



(m )Er B R TR B Y
. PREAER-BFLD L 2
FY2023 (2022/4/1~2023/3/31) ¢ GDP p 3% 3 v %1 =
GDP = £

#+4ar$+x
T AR T

-

® F
& 5.5-6% =+
W - FP FR R

i PR Eg R 2

#r
¢
F_‘L

M
A

frah Sk
SHe
. —+
S

B S - S
T ook o
N

0 N o I"ﬁ Q\t{i@%ﬁ‘ ) %‘T'I:F:,E! I:&]P\ ““/i“’*/pﬁvx’ﬁ ﬂé‘i-
B R T AT IR g g A LR
M F 2 A1 p R o

M/~

T%  BH#a R R 5T <~ 53 o d 2R%E R
Eofg il fRUOR R REER e Lo AR FY2023

cEr R NEH AT H L A T

/ A\

40
—PMI Manufacturing
—PM Services
—— Composite PMI

30

Aug-20 Feb-21 Aug-21 Feb-22 Aug-22

W 24: & & Wit ¥ 2 PRI ¥ PMI 4, A8 % ]

-20-



2. FPRR Y AERR

FY2021~FY2022 % T &€ ® 4 7 8% > £ 3] 1115BU > & 1.115

YR (PRFLTEECIBU=ITWh) - &R T4 5 FE &
AR LEANRAERGER L 150GW) 0 FE R § B T R h

25~29% > ¥R P & 5 3] 2030 #:E 3] 450 GW -

Py FERE P (2022 £ 4 B3R R g AfRk
T AR o AP 0 PR T R 2027 £ R R
3 L F MAE(FGD)& g » B R H#Apig s o

Bp 4 Az BAFRLERZRET REY > T4 FE
FY2021~FY2022 %% % & 3 4 > % jRi&EC £ 07T 34500 §
—2700 ) o B B i Rfet de

(1) i 7 4 58.6% (2 & & 7'%)
(2) £ 2 i ik : 40.1%
(3) ¥ : 1.7%

m#ﬁnu%a il
e od%. 010% e

0,
R 1.70%

2.50%

B 25: B R H T i e

-21-



B R BEP R E ATk

Bk Rg = @ Coal India Limited(CIL)g #f FY2023 #-2 # 900
B o> P FY2025 23] 1023 g oA E - VEE
P“:bh AR RS G2 '”R*:“?EEF’E'JE"TJéJ_I?‘43 B % B

TR bR 107 B R EH TR vE S EIME KL
D fod kI B TR G2 R

FY2021~FY2022 & B BIp B R &R ER 4 127 o 74 7%
RPN A AR EERS ﬁ?{%ﬁiln\ﬁao%%&}i‘g%gg?{#i%
HWAbv ) AR ERRAZRAPL A BT ERTF o

Consumption forecast 2022-2025

1600

1400

1200

1000

800

A00

200

2022 2023 20249 2025

W Domestic Production M Imports
Bl 26: & B & & * % 8 9 9)(2022~2025)

Er g R T AR

S S S T SR 11 R AT PINE 4
Pt AR fEapRI ERPRET ERDS 5% d
R 3 22 A RMEREY  RERAHE = B RETE
ErR 2 BT A AHF L2 RS WXE T [12%2
97% -

-22.



Australia 137 3.14 -56% 6.62 12 84 -48%
s 0.43 151 -i2% 3.69 7.67 -52%
S.Africa 1m: 2.80 -32% 11.40 14.45 -21%
Mozambigue 0.37 0.09 1% 157 0.93 112%
Indonesia 14.76 6.06 144%; 51.94 43.85 18%
Russia 0.78 0.30 160% 195 0.99 7%
Others 0.72 118%

Source: McCloskey
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1. AA L2 e TR
2022 £iz 5 > P ~EE R BRI RET R EI E RGP H A
6% G LATT AP 208 kT L EER S A
%023 BRG] E 9% % 660 § A e o
Northeast Asia Review

JKT Arrivals
11 YoY YTD 14.77Mt, 6%

10

Volume (Million Tonnes)

------ 2017 *=*+++2018 +===-=-=2019 2020

2021 w——e— 2022

Japan, Korea and Taiwan imports are up by nearly 15 million tonnes
O noble
Bl 28:2017~2022 & p i & fHier £

South East Asia Review

Southeast Asia Arrivals
Malaysia, Philippines, Thailand, Vietnam

YoY YTD 6.6Mt, 9%

Volume (Million Tonnes)
O W B N N W W & b

------ 2017 ee*+++2018 e=+==-+=-2019 2020 2021 2022

Southeast Asia coal arrivals are up by nearly 7 million tonnes

Q@ noble

B 29:2017~2022 # d 3 &y 2 E W pE Rer £
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B Vietnam B Thailand [ Philippines

2022
2021
2020
2019
2018
2017
2016
2015

Year To June

FTRAEE1IZ 6T RAT A T A RASITAET BB

—_—

@ L >3 2020 £ Hig o £ 8 i3] 3000 F o e R0 2021

#£912022 £ EEF R0 0 2 vdRIT 2000 F R 0 iR B T 2018 &
I,ZET'JE‘;’J?J(_]_% o
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(1) R RBAITEZRREAD &

AR R AE £ 2030 & B 4T 5% o
B. 2 H ¥l iv 5 1t 7w R & (B20&B30) -

C. £ 4 -
D. & iy i % #as (CCS/CCUS & 1GCC) -

(2) A RBRFERT
Wigt THE-fn r;’ﬁ@«]ﬁ#ﬁiﬁ'ﬁ@»—w’# J’{a‘\ » BB @‘*‘]ﬁ
R R BEP G AT > T 2045 & BT TR
e (g i) Ji- P g R o

A.2021-2025

WA TS H_ A FF % & e (Clean Coal
Technology/CCT)

B. 2026-2030
F SRR R E DR CEER S J R0 A 8
i

C.2031-2045

WRIETLNRE 2R izl 2z g
RS AR CCT) ™ P 7 39 ehji
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1. Coal to Methanol Project

*) Some of Gasification Project from other PKP2B Gen 1 still pre-study

@ On going planning/construction

. Coal to DME Project

L EPRB AT AR

COAL GASIFICATION
It's set to NSP

PT KPC (Bumi Resource - Ithaca Group - Air Product)
Est. COD : Year 2024
Location : Bengalon — East Borneo
Feedstock : 6.5 million ton/year (GAR 3600 kcal/kg)
Product: 1.8 million ton/Year Methanol
Current status: FS Finalization & Project Detail
Construction Target : Mei-2021

It's set to NSP

PT Bukit Asam - Pertamina - Air Product

Est. COD :2024 N
Location : Tanjung Enim - South Sumatera i .
Feedstock : 6 million ton/Year (GAR 4200 kcal/kg) '
Product : 1.4 million ton/Year DME “ Y
Current status: Finalization study and subsidy schema
DME to LPG, finishing project business schema '

. Coal to Methanol Project

PT Arutmin Indonesia

%

Est. COD : Year 2025

Location : IBT Terminal - Pulau Laut South Borneo
Feedstock : & million ten/Year (GAR 3700 kcal/kg)
Product: 2.8 million ton/Year Methanol

Current status: Study Finalization (Pre-FS )

S

(1) %5

_ Construction Complete

Bl 33: PR AT EA £D Hhipi

+ Briket Factory PT Bukit Asam (South Sumatera)
Feedstock: 30.000-40.000, Product: 10.000-20.000 briket

)

o

—— UNDERGROUND COAL GASIFICATION

Masih tahap skala Pilot Project :

Project UCG PT Kideco Jaya Agung at East Borneo

Project UCG PT Indominco at East Borneo

PT. Medco Energi Mining International (MEMI) and Phoenix Energi Ltd, at
North Borneo

B

L COALBRIQUETTING

(tons/year)

+ Briket Factory PT Thriveni (S South Sumatera)
Feedstock: 130.000, Product: 79.000 -85.000 (ton/year)

AZHT B4

PT KPC (Bumi Resource—Ithaca Group—Air Product)

COD
b Bk
Ja AL
3

—

4
=

2024 &
Bengalon — & 4r 2 & *

650 § 2 #/# (GAR 3600 kcal/kg)
180 § 2o/ & 7 7%

B. % #l- v @zt

' = Product : 100.008-ton/Year

COKES MAKING

Semi Cooking Coal Plant Project

PT Megah Energi Khatulistiwa (MEK)

= Location: Bulungan - North
Kalimantan

» Feedstock : 1.000.000 tons/fy=ar

COAL UPGRADING
PT ZJG Resources

Technology (500.000 tons CV 3100 keal/kg +
= Location: Bulungan-North 500.000 tons CV 6300 kealfkg)
--Borneo <~ = Product : 600.000 tons Semi Coke,

50 thousand Coal Tar

COAL LIQUIFACTION

COAL SLURRY

+ Patentially to
develop

44

%
N e

it (COAL GASIFICATION)

PT Bukit Asam—Pertamina—Air Product

COD :

o 8L
),%(5}(:"-:

2024 &
Tanjung Enim—= k™ & "4
600 § =#g/# (GAR 4200 kcal/kg)
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(2)

(3)

(4)

A5 140 A e/E S 9
C.oualv a4

PT Arutmin & B £ & 1

COD : 2025 =

3+ 2L : IBT Terminal — Pulau Laut South Borneo
Bl 1 600 @ ~#/#& (GAR 3700 kcal/kg)
A5 1280 8 o@p/E P g

3+ F ¢ % § i (UNDERGROUND COAL GASIFICATION)

A. 4 42 § = UCG PT Kideco Jaya Agung 72 P

B. {42 & = UCG PT Indomin coat ¥ F

C.#* 4 2 & = PT Medco Energi Mining International
(MEMI) 4= Phoenix Energi Ltd °

% R#&F (COAL UPGRADING)
PT ZIG F iR #

# 2L : Bulungan-North Borneo

A & 1 100.000 = =/

% & (COKES MAKING)

LRIV R B TR P

PT Megah Energi Khatulistiwa (MEK)

# gL @ Bulungan—#* 4 2 & 2

Bt 11.000.000 =>wg/E (500.000 =#E CV 3,100 kcal/kg
+500.000 =+ CV 6,300 kcal/kg)

A 00 oLt E S SEIREW
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4.

(5) “## (COAL BRIQUETTING)

A. Briket Factory PT Bukit Asam (% #& ™ % "))

A &

30,000-40,000 = v/

B. Briket Factory PT Thriveni (& #& ™

BAL 1 130,000 (2 /)

A & 1 79,000-85,000 (= FE/E)
RHhA L PR F F MR K
(1) Ez5 Wk
MR R 2
?;’3’27 Fgossflig v i
% r-ﬁ:T\(‘—*H'J CE TR ¢

A A%t )"

(2) %

R ET R R g

BARE -
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: 10,000-20,000 briket (2 =/ )
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~ AL TigerEnergy 2 %% 2 £ b BB 2E A4 FEF2 2 bk

Tiger Energy Trading Pte. Ltd( i§ # Tiger Energy) ®#_ Sakari
Resources & Bz 23 o & » B3IV A0 5740 8 0 Jh W~ T

B% R4 8 oSakari FBP ndeF 2 BRBH o AR EELHE
% 2+ 2_ Jembayan "% # % Sebuku % 7 °

Jembayan % # =3 E L L4 2 & + 4 ¢ Sumarinda @ A > 50
N BB A 12,847 20F

GhiEF 3 BEEES > A4 5 IMB-ABE 2 KRA - i
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Crane) #-74F X 2 Fim Lt -

59 2% ¥ (Floating Crane)2. %
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< b ¥ 16,000~25,000 = eE/x
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2005
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2009

2010

2013

950

1,400
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8,100

2014

2015

2016

2017

2018

2019

2022
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LR L AR

6,300

5,300
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7,189

6,005
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