CRU! ANALYSIS e

EFRZEW 5 W R

2011 8=/ [F frt HE =1z 17T 27 R U vt 15
Bt h 3B\ JE I P [ S i)

2011.4.1

John Johnson
RKERMFRA FEXCEO

LONDON | BEUING | PHILADELPHIA | WASHINGTON

™ 31 Mount Pleasant, London WC1X 0AD UK
EH“ ‘ THE INI]EPENI]ENT A"TH“HITY Tel +44 20 7903 2000 Fax +44 20 7837 0976

MINING | METALS | POWER | CABLES | FERTILIZERS | CHEMICALS Www.Cruanalysis.com



http://www.cruanalysis.com/

CRU ! ANALYSIS e

?ﬁﬁ RIAFREAE, EXRTEFHFELER, Li#Esifm

I

] R BRI R R, vt A g, KIS, B,
eSS FPERE K

K. Z—RIRBSE R, FIRAT L. Rt RFaes 2,
LA

AR TR, ZEr7, ORI A% (5

PR BUR R AE MBS IH s 8 52K H ™ 2




CAU| ANALYSIS

EIRWR TR KA SR, XRITHREFERHT 5K

BN TR, W GXASFHE)

1
RIE G GARAT 15 7% )Y
2 000 Ja TV iy I g i

1
|
|
1,800 FHK (K) 3% : 1% ! gy
|
|
|
|
|

1,600 SRSEHL | a

1,400 !
1,200
1,000 |
800 ainht N /N
600

400

200

0 _

B ks ARk, SR AR, &9 (1) — 2001-2007



CRU ! ANALYSIS e

REEMEH, EFXTHREKEsiERNERE (R~
RARH T R,

SR RN ol = [EPaLL 0SS
450
400 7 miLfh OAupEGk MU B o0 mOkde MR L m
350 -
300
250
200
150
100
50

0

¥

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Wi R TR Sh A T



CRUI ANALYSIS
RGN ERETTRZE D EE

2008 2009
w8 a1 27 10 [oo [EEE 2o

H A 1.9 2.0 2.3 3.8
P 0.9 3.6 2.8 3.5
T 2.2 2.8 2.7 1.4
GuE1E

H5RBEAH 2.6 3.0 2.6 2.8
|

)

SREd| 11.3 12.7 14.2 -- 10.3
EREE 9.2 9.8 9.5 -- 8.8
L 3.2 3.9 6.1 -- 7.6
TH 5t 35 4.0 3.9 -- 3.9

BAERIR: S [E= sk TR



CAU| ANALYSIS

20104 EGDPE H ...

Taiwan
SKorea
Russia

India

Italy
Brazil
UK Brazil

France

Germany
Japan
China

USA

2000 4000 6000 8000 10000 12000 14000 16000

M 2010 GDP (billions nominal US §$)

BAERIR: S [E= sk TR



CAU| ANALYSIS

KM, WREERWRE/1#t—F EATHER,

GDP per capita, 2010
'000s US$ rates

50 -
Market exchange rate

45 ~

40 A

35 1

30 1

25 A

20 1

15 A

10 1

5_

O 0 . O &\ (e}

%?“‘ o o @) ) Q;b 4 N\

V7T o oF @eo\ @‘ SE K \‘6 KO
?~

\ VN
Q \fb
C‘(\,\Q fo\(\ oY &

Data: IMF, CRU




CAU| ANALYSIS

PNEY3

%ﬁ

RHIL

i E IR D E2015E R & A A O

China's populationto be more urban than rural by 2015
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Chinese GDP/capita is at a stage where car ownership leaps
Personal vehicles per'000 driving population versus GDP/capita at PPP, 2009
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China's economy is over reliant on investment at the

expense of household's consumption
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Estimates of steel per capita steel consumption by province
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M Market value of housing stock (Billions US S)
M Household net wealth (Billions US S)
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feb base $150 ol $200 ol

2011 2012 2013 2014 2015 2011 2012 2013 2014 2015 2011 2012 2013 2014 2015
USA 32 30 30 28 . 01 07 . 10 10
Japan 18 18 20 21 . 03 . 04 12
Eurozone 16 18 2.0 2.1 . . 0.4 . . 0.7 0.4
China 9.7 9.1 8.0 85 . . 24 . . 4.2 14
India 8.1 9.1 9.0 8.7 : : 11 , , 2.2 0.7
Brazll 4.6 5.2 48 41 . . 0.4 . . 08 11
OECD 2.0 28 28 2.1 . . 05 . . 1.0 09
World 36 39 39 38 . . 0.8 . . 14 09
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