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What’s different in the 2004 edition?
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volumes with 70 new graphs and illustrations covering:

A comprehensive analysis of the power shortages that now plague China and an
explanation of why they will persist until at least 2007

A comparison of China’s industrial transformation to the industrial revolution that
transformed Britain in the 18" century

An analysis of China’s investment in fixed assets and why it is not excessive

How the price of aluminium on the SHFE is linked to the LME and the Chinese
metal trade

An analysis of Chalco’s strategic shift in favour of alumina refining
Why Chinese smelters lose $31 per tonne when they use spot alumina
How distortions in China’s economy actually facilitate construction of integrated

power generation and smelter facilities
2004 Edition

A detailed description of China’s extrusion sector




The 2004 edition of China’s Aluminium Industry is now available.
Thoroughly re-written, the new edition has expanded to 2 volumes
with over 400 pages of detailed research and analysis.

An essential resource for strategic decisions in the aluminium industry.

These organizations purchased previous editions of China’s
Aluminium Industry:

« Most of the world’s major aluminium producers
« International metal traders

e Merchant banks

« Engineering contractors

« Management consultants

« Government agencies

e Equipment suppliers

 International non-government organizations

China’s aluminium industry is huge! In each of the past three years China has added more
aluminium smelting capacity than Dubai has constructed during its whole life. Another
comparison shows that over the past decade China has added more than Canada’s
aluminium smelting capacity of 2.9 million tonnes. With power shortages through most of
China and escalating imports of high cost alumina, how long can China sustain this explosive
growth? The 2004 edition of China’s Aluminium Industry will answer these questions and
many more.

China’s Aluminium Industry is the newest multi-client report from Urandaline Investments,
the leading authority on China’s aluminium industry. It addresses Beijing’s plans to slow
expansion of aluminium capacity and reports on the fundamentals that will drive supply and
demand in the future.

China’s Aluminium Industry has been written in collaboration with Chinese experts and incor-
porates the latest data from China. It is the only single reference in English that covers all
aspects of the industry and provieds up-to-date data of high quality together with an incisive
commentary and analysis.

China’s Aluminium Industry provides a comprehensive database on the production , sale and
distribution of alumina, primary aluminium and aluminium semi-fabricated products in China.
These data are used to identify the forces likely to shape this industry over the next five
years.
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China’s Aluminium Industry contains more than 400 pages of detailed
and concisely written reporting and over 175 graphs, tables and illus-

trations. It is an essential source of information for anyone who
needs to understand the world’s largest aluminium industry.

Executive Summary \%

The Economic Landscape

The Institutional Setting

Aluminum Corporation of China

Bauxite and Alumina

Primary Aluminium

The Electric Power Industry

Semi-Fabricated Products and Other End Uses
The Outlook to 2011

The Economic Landscape

Overview

Introduction

China’s Industrial Revolution (New)

Four Areas of Concern (New) VI
Fixed Asset Investment (New)

Band Debts and Non-Performing Loans (New)
Exchange Rate Pressures (New)

Corruption

The East West Divide

The Coming Collapse of China?

The Institutional Setting

Overview

Introduction

China National Nonferrous Metals Corporation
State Nonferrous Metals Industry Administration
China Aluminium Corporation - CAC

Chinese Listed Aluminium Companies
Aluminium Alliances (New)

China Nonferrous Metals Industry Association VII
Organization of Foreign Trade

Some Other Players

Shanghai Futures Exchange (Expanded)

Aluminum Corporation of China

Overview

Structure

Chalco-China Relationship
Pingguo Joint Venture
Management Team
Chalco’s Assets

Strategy

Capital Budget

Bauxite and Alumina

Overview

Bauxite

China’s Unique Alumina Technology

Cost of Production

Quality of Alumina (Expanded)

Alumina Supply and Demand

Imports of Alumina

Marketing of Alumina

The Opportunity Cost of Spot Purchases (New)
Alumina Distribution and Logistics (Expanded)
30-Year Alcoa Contract

Refinery expansions

Primary Aluminium

Overview

Smelter Production (Expanded)
Smelter Industry Structure
Smelter Ownership

Power Prices

Smelter Technology
Environmental Performance
Consumption of Electricity
Carbon (Expanded)

Labour of Productivity and Cost
Cost of Production

Metal Quality

Renovations, Expansions and Closures

Electric Power Industry

Overview

Administrative Structure (Expanded)
Supply of Electricity

Thermal Capacity (Expanded)

Hydro Power

Capital Costs (New)

Consumption of Electricity

Demand for Electricity

Tariffs

Transmission (New)
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Subscribers to China’s Aluminium Industry will be entitled to a free
half-day presentation and up-date during 2004. These presentations
will be conducted by individual appointment in Melbourne, Beijing,
London and New York.
VIl Semi-Fabricated Products In recent years world alumina prices
and Other End Uses have been affected by China’s surging
Overvi aluminium production. With annual
verview 0 0 orpe
Consumption imports exceeding 5 million tonnes,
Foreign Trade in Semi-Fabricated Products China is the biggest consumer of
Production of Semi-Fabricated Products alumina produced in the West and
Flat Rolled Sheet its purchasing decisions are a major
Extrusions . . . .
Beverage Cans influence on international prices. The
Foil 2004 edition of China’s Aluminium
Foreign Investment in Semi-Fabrication Industry provides an in-depth analysis
of China’s alumina purchasing practices
IX The Outlook to 2008 and describes how some smelters have
. formed alliances to acquire foreign
Overview . .
Introduction bauxite and alumina resources.
Economic Outlook
GDP Based Consumption Forecast The manner in which China’s aluminium
Industrial Production Based Consumption industry has embraced new technology
E?)Lescjr;tption of Primary Aluminium is nothing short of ast.ounding. Not
Outlook for Primary Aluminium that long ago production came from
Outlook for Alumina obsolete and highly polluting Sgderberg
Outlook for Foreign Trade technology but in a matter of a few
Summary years they have been overtaken by high
capacity PB cells that operate close to
Appendices international best practice. The latest
A Macro Economic Data edition China’s Aluminium Industry
B Population and Workforce Data provides comprehensive details of
C Location of Aluminium Smelters . the performance of Chinese smelting
E Emd.“d'on of Primary Aluminium and Alumina technology from the smallest PB cells to
oreign Trade in Aluminium .
F Smelter Renovations and Expansions the latest 320 KA units.
G Semi Fabrication Mill Expansions and Renovations
Urandaline’s forecasts show China’s
demand for aluminium exceeding 11
million tonnes in 2008 and in China’s
Aluminium Industry we explain whence
China will source this metal and how it
will be consumed.
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One

ORDER Now WITH THIS FORM

Cheque or Bank Transfer

DELIVERY DETAILS OF PURCHASER

Company

Name

Title

Address

City Postcode

Country

Telephone Facsimile

Email

Signature

Cheque. By an A$ cheque payable to Urandaline Investments Pty. Ltd. and drawn on an Australian bank
for the Australian equivalent of US$ 9,500.00. Australian companies add 10% for GST*.

Bank transfer to ANZ Bank Melbourne Australia (Swift Code ANZ BAU3M) for transfer to Broadbeach
Queensland Branch for the account of Urandaline Investments Pty. Ltd. BSB o014 513, Account No. 3482-
16339 for the amount of US $9,500.00. Australian companies add 10% for GST*. When using a bank
transfer please fax or e-mail us with details of the transfer.

Are you interested in a free half-day briefing and update in 2004 Yes |:| No |:|

If yes, would you prefer? Melbourne I:l Beijing l:l London l:l New York l:l

Please ask us about other locations

Once you have completed this form please return it by fax or mail to:

Urandaline Investments Pty. Ltd.
ABN 11-091-808-228
ACN 006-540-996
PO Box 100, Bigerra Waters, Queensland, Australia 4216
Telephone: +61-7-5528-5595 Facsimile: +61-7-5528-5563
E-mail: ChinaMetal@urandaline.com.au

Reports will be dispatched by airmail within 48 hours of receiving an official order.

*Urandaline clients and subscribers who have purchased earlier editions of China’s Aluminium Industry
are eligible for a 35% discount on the standard US$9,500.00 price for the new edition -
they need only pay US$6,000.00 with 10% GST for Australian companies.

China’s Aluminium Industry is sold on the understanding that it will not be provided to other companies,
except majority owned subsiduaries, nor will it be copied or reproduced.
Please contact us if you require more copies of the report as these can be supplied at reduced cost.



Urandaline
WHO WE ARE — WHAT WE DO

Urandaline Investments is an Australian based consultancy specializing in
capital-intensive commodity businesses. A large part of our activity relates
to China where, with the assistance of a network of local experts, we follow
industries such as electricity, petro-chemicals, mining and metallurgy.

Most of our work is by commission for specific clients but we also produce
multi-client studies where there is sufficient demand.

China’s Industries is an occasional newsletter we publish for clients and
friends. The newsletter, with a circulation of over 5oo people in more than 20
countires, gives us an opportunity to publicize areas of special interest which
could appeal to existing and potential clients.

Urandaline’s Principal, Michael Komesaroff, has over 25 years experience
within Asia’s mineral industries. During this time he has lived and worked in
Japan, the Russian Far East and China. Mr Komesaroff is a frequent presenter
to conferences dealing with China’s capital intensive industries. He also
contributes to authoritative industry publications including Metal-Pages, Metal
Bulletin Monthly and Industrial Minerals.

Some of Mr Komesaroff’s presentations and articles are available for public
viewing and free download at Urandaline’s web-site: www.urandaline.com.au.

China’s Aluminium Industry is over 400 pages of detailed and
concisely written reporting which makes use of more than 175 graphs,
tables, maps and illustrations. It is an essential source of information
for anyone involved in the aluminium industry.

Consult www.urandaline.com.au for sample extracts of the latest edition of
China’s Aluminium Industry and other products offered by Urandaline Investments Pty. Ltd.
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