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211 2020-2021: BbiCTpbIN POCT CNPOCA, TPYAHOCTU C Npef/ioKeHnem

[InHaMuKa LieH Ha Xene3opyaHylo menoub B Kutae, Fe 62%, $/1 CFR
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Rio Tinto 3aAB1n 0 TOM, UTO MHLMAEHT Ha Juukan George
HeraTuBHO NOBANAET Ha 00 beMbl JKcnopTa B 2021 —
325-340 MAH T, N0 cpaBHeHNto ¢ 331 maH T8 2020

Mpou3BoACTBO CTanu
B MMpe B OKTAOpe
BbIPOCI0 Ha 7% r/r
(TapT KapaHTuHa
B YxaHe [pon3BoACTBO CTann B
MIPe NOSHOCTbH
3aBepuieHte l(aoi)c;ao/ﬂo?v;now B aBrycre
KapaHTUHa B YXaHe HLRTT
Vale cHu31n nporHo3 nocTaBok B
2020 Ha 30 MnH T 80 310-330MAH T
|Liropm Vota B ABcTpanuu
\/V\ Rio Tinto npoBena B3pbIBHble paboTbl Ha TeppuTOpUN
CrapT KapaHTuKa 8 pazmnu n Juukan George (ABctpanua, Pilbara), koTopas umena
AscTpanin NCTOPUYECKoe 3HaueHue
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MNemoynuk: Kallanish Commodities
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Kutaii 006bsBUN 0 MnaHax
KOHTPOAMPOBaTb 06bem
BbINNABKM CTanu

Menuku npusanu Vale
CHU3MTb 206bIuy B (eBepHOI
bpazunuu

Vale cHu3una nporHo3 nocrasok B 2020 no 300-
305 MAH T, nporHo3 Ha 2021 okasanca xyxe
oXupaHnii — 315-335 M 1
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B 2020 . cpeaHue LieHbl Ha KPC Bbipocn Ha 16% o
$108 33 TOHHY. 3TOMY CNOCOOCTBOBANM NOCNEACTBIA
nuaemun COVID-19 n pAaa Gopc-MaxopHbIX GakTopoB.

HauvHad c aBrycta 2020 . Habnioganca poct 00bemos
NPON3BO/ACTBA CTaNA B MUPE FoA K roay. B okTAbpe poct
coctaBun 7,0% r/r. 310 NpoM30LLA0 Ha GOHe MacLUTabHbIX
NPOrPaMM CTUMYAUPOBAHMA IKOHOMIKIA KinTas ana
HeTpanu3auwn nocneactamii COVID-19.

TaKoli pocT Npon3BO/ACTBA CTan TPebOBaN NOBbILIEHIA
06bemoB noctaBok KPC. Ho, Ha pbiHKe Habniofanuch
nepebou ¢ npeanoxexnem. loctaBkiA u3 bpasunnu
OrPaHNYUBANY TPYAHOCTY B OTUCTHKE U3-3a SNUAEMUN, 3
Takxe npobnembl Vale, Ha OnepaLMOHHYI0 AeATeNbHOCTb
KOTOPOIA M0-Npex<Hemy BNAAIOT NOCNeACTBIA aBAPU Ha
Aambe Brumadinho.

B Hauane 2021 1. UeHbl AepXaTca Ha BLICOKOM YPOBHE,
Tak Kak NPOJOIAIOT Je/CTBOBATH Te e (aKTopbl:
noTpe6nexe CTanu B MUPe BOCCTaHaBNNBALTCA,
NPOrHO3bl «00MbLLOI YeTBepKI» npoussoauTene KPC
NOKA3bIBAOT OTPAHINYEHHbIE BOIMOXHOCTH N0
HapaLLMBAHIO NPEANOXKEHNUA.

Ho yxe ¢ 2022 1. cuTyauna KapanHabHO M3MEHHTC,
KOrZia ABHOIA CTAHET TeHAEHLMA CTarHaLmi Cnpoca Ha
(Tanb BMmecTe ¢ pocTom npeanoxernd KPC, B pesynbrare
PeaNV3aLnn pAaa ye HauaTbiX HBECTULIMOHHDIX
MPOEKTOB.



2022-2024: CtarHMpylowmm cnpoc Ha ctanb
Oo3Hauvaert cnabbin cnpoc Ha XKPC

Mpupoct npousBoACTBa CTanu B Mupe B 2021 r. 0XWA3ETCA BOCCTAHOBUTENbHbIIE POCT CPOCa Ha
CTanb, Y0 Oy/1eT 03HauaTb POCT NPON3BOACTBA Ha 4,1%. C
O/IHOIA CTOPOHBI CbirPaeT IOOEKT HI3KO Ha3bl CpaBHEHNA, C
JpYroit — NporpaMmbl CTUMYAMPOBAHIA IKOHOMUK, B T.Y. 33
CYeT peani3aLiuv MHGPACTPYKTYPHbIX NPOEKTOR.

2021 2022 | 2023 | 2024

Department of Industry, Science,
Energy and Resources of Australia

(RU 3,4% 2,3% 1,3% 0,9%

3,0% 2,8% 2,6% 2,6% 5
B cpeHECPOUHOI NePCNIEKTIBE OXIUAAETCA 3aMEANEHMe

POCTa robanbHOro NPOM3BOACTBA CTant 0 MeHee 1% B rof.

Bce nccnienoBaTeny CornaLiiakoTca € Tem, 4o NPOM3BOACTBO
HSBC 4,6% 1,0% -0,2% -0,1% cTany B Kiae 611113K0 K MaKCUMyMY, HO 3HAUUTENbHbIX
NPOCAZIOK He OXIAAeTCA.

Credit Suisse 5,3% 0,2% -1,2% -1,3%

B ECw CLA noTeHuman pocta Cnpoca Ha Cranb NpakTiAYeckm

Goldman Sachs 4,0% 1,5% 1,9% 0,9% vcyepnaH. Ysenuuerue noTpedneHina MoxeT ObiTb
. . . , JIOCTATHYTO TOAbKO 3a CYET FOCYAaPCTBEHHONO
Koncetcyc (cpepnee) 4,1% 1,5% 0,9% 0,6% (UHaHCMPOBAHNA MHAPACTPYKTYPHBIX MPOEKTOB.
MIH T +74 +30 +17 +12 WNHaua crankusaeTca ¢ npobnemamu npi GUHaHCUPOBaHNH

MaCLLTAOHbIX NN1aHOB N0 HAPALLMBAHII NOTPEONeHA CTaNu.

Ncmoyruk: danHble komnaruti, 0arHble (MU, pacuemsl GMK Center




2022-2024: Peanu3sauyuna HOBbIX NPOEKTOB npuseaeTr
K pocty npeanoxeHusa XXPC

Mpupoct rno6anbHoro npepnoxenuna MPC

2021 2022 | 2023 | 2024

HSBC 5,0% 2,3% 0,6% -0,3%

Credit Suisse 0,8% 2,2% 1,9% 1,1%

Goldman Sachs 2,0% 3,0% 2,9% 1,8%
KonceHcyc (cpepHee) 2,6% 2,5% 1,8% 0,9%
MIAHT +54 +46 +30 +13

McmoyHuk: 0aHHble komnarut, oaHHele (MU, pacuemer GMK Center

[nvTenbHbiii Nepuos BbICOKUX LieH CTUMYMMPYET KOMMaHuM K
PEanu3aLui HOBbIX UHBECTULIMOHHBIX MPOEKTOB, HAMPABNEHHbIX
Ha POCT NPeNOMKEHNS.

3anBneHHble K peannsauuu NpoeKTbl:

Iron Bridge (FMG) — 422 MaH T B rog;
S11D Expansion (Vale) — 420 M+ 18 rog;

Pedra de Ferro (Bahia Mineracdo Limitada) — +18 mnH T B
rog;

Simandou North (SMB-Winning) — 54 mMnH 1B rog;
Bloom Lake Phase 2 (Champion Iron) —+8 mnH T B T0Z;
Simandou South (Rio Tinto) — 495 mnH T8 rog;

NS-S11C (Vale) — +30 MAH T B rog;

Pampa de Pongo (Jinzhao Mining Peru) — +15MnH TB rog;

Shymanivske (Black Iron) — -8 MAHT.

HauuHas ¢ 2022 r., Temnbl npupocta npeanoxenina KPC byayt
0MepexaTb Temnbl NPUpoCTa NPOU3BOACTBA CTAN.



B 2021 r. ueHbi Ha 2 KPC gocTurHyT cBoero nuka, ¢ 2022 r. oxxuaaetca CHMKeHune LeH

KoHceHcyc-nporHo3 LieH Ha xene3opyaHyto menoub B Kutae, Fe 62%, $/1 CFR

2021 2022 2023 2024
Commonwealth Bank of Australia 127 90 70 -
Fitch 120 100 85 80
UBS 110 95 85 75
DBS 120 9% 86 -
Scotiabank 115 85 - -
Credit Suisse 150 120 90 85
Magquarie 110 90 76 75
HSBC 125 100 85 68
Morgan Stanley 110 86 68 -
Goldman Sachs 135 95 80 73
Deutsche Bank 120 90 85 80
Citigroup 140 110 80 -
Department of Industry, Science, Energy and Resources of Australia 110 88 82 79
KonceHcyc (cpepHee) 122 96 81 77

McmoyHuk: daHHble komnarut, 0aHHble (MU, pacuemer GMK Center

B 2021 r. npobnembl ¢ npeanoxexnem 00ycnosAT poct LieH KPC Ha 13%, no
CPaBHeHMUIo C NPOLLAbIM rofoM A0 $122 3a ToHHY B cpeHem. Ho, LieHoBoiA
MaKcumMym B $175 3a TOHHY, 3a0MKCUPOBaHHbIiA B KoHLe deBpana 2021 1. uvieeT
LIAHC OCTATbCA MCTOPIYECKIM MaKCUMYMOM.

Haumtaa ¢ 2022 1. cnabblit CNPOC Ha CTanb 11 0XuAaeMoe yyyLLeHIe npeanoxKeHna
NPUBEAYT K CHIKeHMIo LieH. B 2022 r. naaeHue ek cocTaBuT 22% 0 $96 3a TOHHY.

B 2023-2024 rr. — pbIHOK NPUAET K COCTOAHMIO paBHOBeCHA. B 2023 1. oxunzaetca
CHUKEHME LieH eLe 15% 10 581, 8 2024 . — ewwe 5% o0 $77.

B ueHax 2014 1. cpegaa LieHa KPC B 2023-2024 rr. cocTasuT $64, uto
COOTBETCTBYeET CpeAHEMY 3HaueHuio 3a 2014-2018 rr. (562 B LieHax 2014 ). To ecTb,
PbIHOUHble ynoBuA B 2023-2024 7. byyT NOAHOCTbIO COOTBETCTBOBATH NEPUOAY
2014-2018 r.

Jlonrocpouto cnpoc Ha KPC by et MMeTb TEHAGHLINIO K CHUXKeHWH, BBIAY
CTarHawvm CNPoca Ha CTanb 11 U3MeHeHII B TeXHONOrUAX Npou3BoACTBa. Tak, no
AaHHbiM World Steel Dynamics, k 2050 . 0n14 KOHBEPTEPHOIA CTani B MUpe
CHU3UTCA C Tekywwwx 72% 0 59%. 370 NPOANKTOBAHO NOANTUKON AeKapboHI3aLuiA,
40 by /€T CTUMYNMPOBATD NPOM3BOACTBO 3NEKTPOCTANA, NOBBICUT CMPOC HA JIOM U
CHU3UT cnpoc Ha KPC. DakTop AeKapOoHy3aLi B 0ATOCPOYHOI NepcnekTuBe
0yz1eT 0Ka3blBaTb AaBNeHMe Ha Liekbl APC.



KontakTHasa undpopmayus

000 «MK LieHTp»

ETPTIOY 42306047

01024, YkpawHa, r. Kues, yn. lWenkosuuxas, 42-44
+380443337618

[npexTop (TaHncnaB 3MHYEHKO
4380443337618

s.zinchenko@gmk.center

naBHbIi aHaNUTUK Auppeit TapaceHKo
4380443337618

a.tarasenko@gmk.center

AHanuTuk,

KaHAUAAT SKOHOMUYECKNX HayK Auppeit [nyweHko

+38044 3337618
a.glushchenko@gmk.center

JlaHHblif 0TUET MOXeT BbITb UCNONB30BAH TONKO B MHOOPMALMOHHbIX LieniAX. MpuBezeHHbie B 0TyeTe aHanMTMyeckvie
11CCNeA0BAHNA, BbIBOAbI AOCTOBEPHI TONIbKO € YUETOM yKa3aHHbIX NPEANONOKEHHIE 1t OrPaHUUUTENbHbIX YCTOBU.
BbIBOZIbI 1t peKOMeHAaL MM ABNAIOTCA MUHbBIMY, GECIPUCTPACTHBIMM 1 MPOGECCHOHANBHBIMI CYXKAEHUAMI COTPYAHUKOB
000 «"MK Liexrp». Corpyanmkn 000 « MK LieHTp» He UnMelor iuHOi nam GUHaHCOBOI 3aMHTeeCOBAHHOCTH B PeAMeTe
UccnefoBanuA. NccnefioBanuA 6asupyloTca Ha MHGOPMALIY 13 OOLLEAOCTYMHbIX UCTOUHIKOB, B TOM UMCTE CPEACTB
MaccoBoii uHdopmaunn 1 ceti Uutepret. 000 « MK LieHTp» cunTaeT 3ty uHGOpMaLiio A0CTOBEPHOIA 1 He NPOBOANT
He3aBucvmylo nposepky ee TouHocTi v noAHoTbl. 000 « MK LieHTp» He HeceT oTBeTCTBEHHOCTM 33 AOCTOBEPHOCTH
VHGOPMALIMM, UCMOAL30BAHHOI MHGOPMALMK. BbIBOADI, NPUBEAEHHbIE B OTUETe, AKTYaNlbHbI MMLLb Ha ATy OTUETa.
V13MeHeHuUe PHIHOUHbIX, MAKPOIKOHOMMUECKHX, NOMMTAYECKHX YCTOBIIA MOXET NPUBECTH K 3HAUMTENbHbIM U3MeHeHUAM
pe3ynLTaToB MccneAoBaHmA. OTUeT npeAHa3HaueH AnA UCNONb30BAHNA UCKMIOUNTENBHO B KaUeCTBE LIeN0ro A0KyMeHTa.
Pasnen unm u3meHeHme io6oro pazaena uam CTpaHmLibl 3anpeLLietbl vt ALNAIT OTYeT HefeliCTBUTENbHbIM.
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