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1. DEMAND-DRIVEN moaenb usmeHeHuA UeH Ha NpoOKar:

CNPOC KaK Kn4eBoun daKrop
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UcmoyHuk: WSA, UEX est.
-ii-Steel average price, FOB Black Sea (RHS)

[lposepka 1:

A Demand => A Price V Demand => V Price
W -




s))elpbica
2. DEMAND-DRIVEN mopenb nasmeHeHUA UeH Ha NpPoKarT:
6anaHc cnpoca U NnpeanoxKeHUA Kak Kaueson ¢paktop
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lcmoyHuk: WSA, UEX est.
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[lepeHacbiLLeHMe
Bl -0 pblHKa-2011:

I World Steel Consumption Growth Rate

TopMoOXeHne pocTa cnpoca

=#=Steel average price, FOB Black Sea (RHS) N36bITOYHbIE 3anachl

llposepka 2:
A Demand => A Price / Y Demand => V Price + 6aaaHc cnpoca U npeodnoxeHus
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3.2012-2014: c6ou pabotbl mogenn DEMAND-DRIVEN?
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I World Steel Consumption Growth Rate

=L ong-Term World Steel Consumption Growth Rate

UcmoyHuk: WSA, UEX est.

®okyc 1: flonzocpouHblie memnbl pocma nompebsaeHus cmanau 8 mupe
JlononHumensHoe Heobxooumoe ycnosue pabomel modesnu DEMAND-DRIVEN
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4.2012-2014: c6ou pabotbl mogenn DEMAND-DRIVEN?

China Steel Consumption Growth Rate

M China Steel Consumption Growth Rate

UecmoyHuk: WSA, UEX est.
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—Long-Term ROW Steel Consumption Growth Rate

®okyc 2: PecuoHanbHble Opalieepbl pocma muposo2o nompebsaeHUs cmanu

JuHamuka cnpoca 8 mupe 6e3 Kumas Kak (pakmop usmeHeHUs YeH Ha npokam

®okyc 3: flonzocpo4Hbie memnbl pocma nompebaeHua cmanu 8 mupe 6e3 Kumas
JononHumensHoe Heobxooumoe ycaosue pabomel modenu DEMAND-DRIVEN
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5.2012-2014: c6ou pabotbl mogenn DEMAND-DRIVEN?
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®okyc 4: Kumalickuli pakmop Hucxoo0au,e2o yeHosoeo mpeHoa 2012-2014

CyxceHue MU,DOBOU cost curve u skcrnaHcua Kumasa Ha 8HEWHUX pbIHKAX
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6. Kutaul cHoBa B «dpokyce». MNoTpebneHune cranm

China’s Apparent Steel Use per Capita
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DEMAND-DRIVEN Approach
World Steel Consumption

Growth Rate
Ex-China Steel Consumptlon

Growth Rate

OR

Consumption & Production Commensurable %P> >%C
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COST-DRIVEN Approach

Safety Margin
of Raws Producers
(possibility to push
down raw prices)

Safety Margin
of Steel Producers

(possibility
to cut prices)




9. COST-DRIVEN mopenb. ilMHamuKa UeH Ha cbipbe

g))(?I;),h/( a

166 132 128 108

48,2% | -20,5% -3,0%| -15,6%

289 210 159 126

51,3%| -27,3%| -24,3%| -20,8%

434 385 355 348

25,1%| -11,3% -7,8% -2,0%
518 495 483 422 -4,6% -2,4% -12,5%
514 447 423 384 -13,1% -5,3% -9,2%
621 532 498 415 -14,4% -6,4% -16,6%
601 551 508 483 -8,4% -7,7% -5,0%

UcmoyHuk: SBB, Platts, MB, UEX est.

B ycnosuAax mopmoxceHUA memroes pocma cripoca Ha cmases 8 mupe 8 2012-2013 22. memannyp2am
yoasoc6 006uUMbCA 3aMEMHO020 CHUMEHUA UeH HO OCHOBHbIe 8U0bl MemarisaypauvecKoz2o Cblipbs, Ymo
10380/14/10 UM UOMU HA YyCMYMKU rpu peaaudayuu cobcmeeHHoU npooyKyuu.
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10. COST-DRIVEN mopens. PeHTtabenbHoctb KomnaHui FMK
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UcmoyHuk: SBB, Platts, Bloomberg, UEX est.

lokazamenbHO, Ymo peHmabesnbHOCMb y2osbHbIX KomnaHul 6 2013 200y 0ocmuena yposHel, 6s1U3KUX K
nokazamesnam 2004 200a, a 8 2014 u sosce npocena HUMXe «HOPMAsbHbIX» yposHel. Takum obpa3om, KaK
Mbl roniazaem, oucbasnaHc 8 y201bHOM ceameHme yxce bbia ycmpaHeH.

[OpHOPYOHbLIM KOMNAHUAM MOKAG yoaemca yoepxusams rokazamesnu peHmabenbHOCMuU Ha 8bICOKUX
ypoBHaAx . OOHaKo yxce no umozam 2014 200a mapxca npubausunace K nokazamenam «beHumapka» 2004
200a. AanvHeliwee nadeHue yeH Ha pydy 8 2015 200y obycnosum euwje bonbwee ocnabneHue nokazamernel
aghchbekmusHoCcMu 0esamenbHOCMU 20PHOPYOHbIX KOMMAHUU, YMO, 8ePOAMHO, KHOPMAAU3yem» ux
peHmabesnbHOCMb 8 HOBbIX YC/08USAX.

A 80m cmanbHoU ceameHmM 8ce euje 0asneK om «PA8HOBECHO20» MOMOHEHUA...
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11. Barnap 8 2015: nposepka DEMAND-DRIVEN moaenu
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= Long-Term World Steel Consumption Growth Rate

UcmoyHuk: WSA, UEX est.
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——Long-Term ROW Steel Consumption Growth Rate

Temrnos pocma muposozo cripoca bydem HedocmamoyHo 8 2015 200y 014 y8epeHHo20 pocma YeH...
B mo e spems, cyusecmeeHHbIM Mo8bIWAOWUM haKmopom cmaHem oxcudaemas OUHAMUKA Crpoca 8
mupe 6e3 Kumas — ebiwe 007120CPOYHO20 cpedHeeo.
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12. B3arnap 8 2015: oueHka daktopos COST-DRIVEN mopaenu:
(1) «3anac npoYyHOCTU» MeTaNnNypros
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NcmoyHuk: UEX est.

EBITDA peHmabenbHOCMb YKPAUHCKUX rpou3sodumerneli 3a20MOo8KU, He UMerWUx mexHos102UH
8oysaHuA YT e 2013 2. onycmuaacb HUMCE HynA.
Ho yxce 8 2014 200y 8Ho8b 06pa308as1ca 3anac npoYHocmu
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13. Barnapg 8 2015: oueHka daktopos COST-DRIVEN mopaenu:
(2) BO3MOXKHOCTb «NpoAaBAUBAHUAY LUEH Ha Cbipbe
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B 2015 200y memrnibl Na0eHUA YEH HA Karo4yesble 8U0bl CbipbA BHOBb YCKOPAMCA...
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14. B3rnap, 8 2015: oueHka daktopos COST-DRIVEN mopaenu:
(2) BO3MOXKHOCTb «NpOAaBAIUBaHUAY LLEeH Ha Cbipbe

2015 N3meHeHUe N3meHeHUe
forecast  2015/2014, % 2015/2011, %

Country 2014

Contract BHPB Newman 63% Fe fines-FOB
W.Australian port

Contract HCC, fob Australia

Ferrous Scrap HMS 1&2 (80:20), fob
Rotterdam

Billet Costs UKRAINE
Billet Costs RUSSIA
Billet Costs CHINA
Billet Costs TURKEY

Steel Price Growth Rate

UcmoyHuk: UEX est.

lMo0obHaa OuHaMUKa UeH Ha OCHOBHbIE 8UObLI MeMAsypP2U4ECcKo20 Cbipbs 0bycnosum naoeHue
cebecmoumocmu 8 peauoHax Ha 24-29%. Ha psady ¢ eo3pocweli peHmabenbHocmero no umozam 2014
200a, amo co30acm rpeonocsiaiKku 011 bosee cyuecmeeHH020 NMPoceOaHUs YeH Ha 20mo8yH MpPooOYKY U0
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15. Barnap 8 2015: oueHka daktopos COST-DRIVEN mopaenu:
«3anac NPOYHOCTU» MEeTaNIypProB COXpaHaeTcA
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NcmoyHuk: UEX est.

EBITDA peHmabesnbHOCM®b YKPAUHCKUX npou3gooumerseli 3a20mo8KU, He UMeoWux mexHon02uto
8oyesaHuA YT, 8 2015 2. HECKONMBLKO CHU3UMCA, OOHAKO YyOepHUumcsa Ha rnpuemsaemMom ypo8He 8 MeKyu,ux

PbIHOYHbIX YC/108UAX



16. 2015 roa: apa COST-DRIVEN npopon:kaertca
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I World Steel Consumption Growth Rate

UcmoyHuk: UEX est.

=l—-Steel average price, FOB Black Sea (RHS)
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Steel market:
eAnalytics e Forecaste Scenario

tel/fax (+38044) 484-64-83
e-mail admin@delphicasteel.com
WWW http://www.delphicasteel.com




