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B commodities Wrap: Weatherman in Action!!
2010 had been a tough year for commodities supply, given the huge pressure
caused by a thing called weather. While our outlook on demand side remains
unchanged, it is the supply side that is being affected by the weather and hence,
the simplest way to predict the price movement at least for the next 3-6 months
is by forecasting the weather.

After surviving the worst flood in 50 years, Australia is still preparing for another
threat caused by weather. Last week's tropical cyclone Anthony (category 2) and
Yasi (category 5) are examples which again may disrupt the country's mining
supply. There is a possibility for another cyclone to come as Australian Bureau of
Meteorology expects above average of tropical cyclone activity to last until end
Jun'11. In another words, the chances for Queensland area of receiving above
than median rainfall between Feb'11 & Apr'11 are still high, between 60% and 75%.
This is the reason to remain positive for both thermal and coking coal prices.

Seasonal Outlook for Tropical Cyclone

Region Chance of More Likely Number Long Term
Tropical Cyclone of Tropical Average Confidence

than Average Cyclone Number
Australian region 98.0% 20-22 12 High (46%)
Western region 93.0% 11-12 7 High (31%)
Northern region 67.0% 5 4 Low (3%)
Eastern region 87.0% 6-7 4 Moderate (21%)
Northwest WA 75.0% 7-8 6 Low (7%)

Source: Australian Berau of Meteorology
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International Research Institute for Climate and Society (IRI) reported that as of mid-January,
moderate-to-strong La Nifia conditions still continue to persist in the tropical Pacific and expect
the condition to linger till at least until Apr'11 (1 month longer than our Yearbook's view) before
returning to neutral conditions from May'11-Jul'11. This is further positive for soft commodities

price rises.

Commodities

IRl Probability Table
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Metals: Shining on Manufacturing Data

Last week had been a great week for base metals after positive manufacturing data in US, EU,
and CN bolstered confidence that demand for base metals will increase along with global industrial
recovery. As such, US ISM Manufacturing jumped to 60.8, grow at the fastest pace since May
2004. In EU, a gauge manufacturing index also rose to 57.3 accelerating to the fastest pace in 9
months. While in China, PMI is at 52.9 or lower than Bloomberg estimate, but exceeding 50
points, showing that economy is on expansion instead of contraction. Copper rose 2.9% WoW to
hit a new high record of USD10,088/ton. Tin also continue to hit its all time high at USD31,300/
ton, jumping 4.0% WoW. Nickel experienced the most gain with 4.9% WoW, to reach its 33
months peak of USD28,685/ton.

Manufacturing Data vs. London Metal Exchange Index
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Soft Commodities: Price Rally, Speculation on USDA Report

Corn, wheat, and soybean are rally during the week, with WoW increase of 2.9%, 1.5%, and 1.5%
respectively amid to speculation that US Government report, which will be released on 9th Feb'11,
will show global stockpiles declined before the 2011 harvest due to increasing demand and tight
supply. US Government through its Department of Agriculture (USDA) released its monthly report
on every 2nd week of the month, showing the most update forecast on global agriculture demand,
supply, and ending usage. Because of unfriendly weather, global inventory of corn, wheat, and
soybean has gradually declined compared to previous years, driving the price higher in recent
months. Further cut on ending stock forecast by USDA this month expected to push prices higher.
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Soybean Inventory + Stock/Usage Ratio
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Coal: Richard Bay Coal Shipments Fall in Jan'11

Not just Australian who faced a huge challenge on its coal mine, another world largest coal
supplier, South Africa, also had problems with its coal supply after heavy rains disrupted rail
operations and caused derailments. Richards Bay Coal Terminal, Africa’s largest export facility
for the fuel, shipped "only" around 4.39mn tons of coal during Jan'11, declined 28.7% MoM, 9.8%
lower than the same period last year, and 17% below 2010 average of monthly shipment.
Moreover, until the end of Jan'11, the port "only” had 1.76mn tons of stock pile, it was 100k tons
higher than Dec'10 reading, but still at the low level if we compared with 2.7mn tons of stockpile
in Jan'10 and 3.13mn tons of 2010 average.

South Africa declared 28 municipalities across seven of its nine provinces disaster areas last
month with most of the country receiving almost double its normal rainfall. It is important to
always keep an eye on Richard Bay as most of the port shipments are intended for Asian customers
since 2009. The Asian hunger for coal is currently facing supply disruptions on its two big suppliers,
Australia and South Africa.

Richard Bay Operational Statistic
= fecced  mmShipped oo Mverageshi

il

B0 R0 M0 A0 Mae0 A0 H0 AW Sp0 GO0 Mo D0 et

B0

700

lee]

‘é Dﬂ'ﬂétons‘g

8

1,0

Source: Bloomberg

PT Trimegah Securities Tbk - February 8, 2011



1ties

Commod

62 vz €91 §'62 0°€Ee S'EC {4 8 96 0zl abeJo Ay |euoiboay

(4 LT v'6l L0L 6'9¢ V'6e L'y A 2L E%€l 000'6l 009'Se 8s6'sz (2ZlL) +¥9v 0sL'0z ooe'sz vdld wesy ng eleqnieg Bueque |
6 4 L'ee erL vEP L'vy o¥ 1's €6 Sl 006'Gy 002°'S. €6L'6S (1'8) LES 0599t 00.°0§ OW LI yebayy edesfueque] opu|
(4 9¢C 691 b'Ld 14 ¢lc €¢ 8¢ 8'8 €01 00E'v 009°9 PeEP'S (zEL) 9lE 0SL'¥ - AQNI ABisu3 exipu|
S€ 1A §'8¢ 6'F0L £8P L'ES 9r 0L §6 LEL 00s'8  0068°LL eze0L (gZ) FEe ooe's - WNYH ABiau3 wniey
ve el S'v¥ g'le 6'6¢ [ RAA a'c £e 66 EVvL 0S0‘'z o002’z €e0C 6L €78 009°L - Nd04d ABisu3z Bunqwn cauiog
67¢ 61 8'0¢ L'58 ¥'ET vee 2¢ L'e g6 (4% oos'z  ooe'v veve (vl 2'8S 008’z - 1NNg saainosay lwng
8¢ 21 €'6¢ 5101 L'S5¢ L'¥e 8¢ Ve 80l 6€ElL 009'Z 002t 890t (6G) 28L 00%'2 006'2 ouyayvy ABiaug osepy

ZL0Z LL0Z ZioZ Loz zLoz Loz zLoz 102 zZLoZ 110z Mo ybiH Bay (ndy) (aysydy) (1ys/dy)
saluedwo 9 aalle|ay

(%) A -alQ (x) 6gd3 (%) 30y (x) Ag/d (x) 3rd dl Biaquoolg deo "W xd jsen dl Wil 831l

Yrpasay ypbawid | ‘Blaquwo)g :a3anos

teeatiliitazilecAiiilis ozt ce i siraiiteieyiiteye) SP0°L xepulAig onjeg
ouLInt  e60.6ny godes 20120 90AON 5022 Souer Ruylo
0 op-
og- LEL 0L gLl 6LL (201) <IN € SRR A ) Ll (fleq) eon
S o0z- ¥zl €0 gLl ZZl (g9) 6zr (€9) 8¢ 1zl HYN 940009 Aeg pieyoly
w 0l- m gel £z L Lel gel g8 L'bk  §'8 00 6el avo 94000'9 oepbuenyuin
g ot 0 m (o] 801 (iF4} LEL 50 l'se (8¢ zL 2l avo 9400.'9 aseaman
w 0L 3 |eo g
Gl 0z
oe 4 t ¥ 4 (g9) (ov2) (2°2) (9°9) ¥ seg [eineN
oe ov 06 €8 88 06 (e) SiiziiflicsioXiliiiicaie 5.8 o 8pnio
(SH1) Wewyosuag o) wniwald seuly) ——  (SHY) podweuy) seg pue |10

PIA UIN9 WNWE (%) (%) (%)

12Aa7 3Jodwj 0} YeWYdUS G SA Bdlld |EOD IsIUIYD }seq juawa Ao adid

2oud abeiany PIA AOA WOW MOM

Yapasay yodawid) ‘Siaquo)g :aunog

2ag moN 1RO deg Bny np unp Aew Jsdy Je geq uer
‘anuanal Jodxa sp@lels 8sesJoUl 0} $LOZ Ul [BOD YUEJ MO| JOo Jodxe ay) ueq

WBiw ) ey 2le)s Osle JUSWUIaA0S) |oluod aoud pue QWA Jeouls juswsidwi o) wawuianob uersauopu| i
86N Ae W puewap |e20| JO 8SEBI0U| Se ySU AlojenBal AQ peamojios ‘sl 1seB6Iq 8y I ysu oloew 1g  °PERAY 0z
B - 5
‘uolS ZHLasS N WY o) 1e0d [ewlay Joy 2oud jods joadxe apn ooz 06 m
JayBiy soud ay Buwip sousy ‘wisl LOUS Syl W SpeJ) sulogess Je aJue|eq puewsap-Aiddns Jawbl siesuo E]
M sieak pg Ul pool) }siom pue|susany yim pajdnoo ‘sleydsiway USUMON Ul JBJUIM [BLWIOU UBY) JBP|0D LS 600Z oDl
‘BISaUopu| pue eipu| ‘euyn wol Bulwos puewsap jsngol yum ‘saoud o
|eoa 10} 100l poob e spirold o) anuluod | ymolb yeyiew BulBisws 17 "apis Addns sy 4o wsgold 1002 oclL u.“
|BIN}ONAS O} 8NP }BYJEW SUIOGESS WOJ) PUBLWSD 21)SBWOP S}l Paa) 0} 8NUIUOD |IM elpu| awwelboid sy} Joy =
aoJnos Jamod Jo junyd sy Buie) |eo2 ypm uiebe ‘eissuopul Ul BuiuuiBaq Apesse 9 swwesbosd pNO0O0 0L 0002 osr 2
puz 'suo} UWQ§ JO PAS| JUelin2 0} paledwod #10Z Ul SUC) U/ Yyoeas o) 952 padwnl m puewsp
1200 N7d "BIS2UOPU| Ul | L0OZ Ul BUljUo 8WoD 0} pajnpayas sjued Jamod paly 202 Jo MINODD'9-000'G 01
1ey) pajewnsa s1)| ‘|eod o) tebuny |euoiBal e Gunesio ‘|an) JuBUIWOD B SB |BOD UM L0OZ 1Bun Bulob sujuo
awod |im spalfosd jueid semod MIN 00004 IS L 40 ¥oB1) ISe) uelsa uopul pue ued Aolod uiLL uelpul L7 03 LIN
3shlee D fyjeuosesag asud |eon

l1-9°4-8

PT Trimegah Securities Tbk - February 8, 2011

5



1t1es

Commod

0°0 00 56 8°ZL VLl 5Ll 52 8z Ll 661 abeJa ay |euoibay
A 80 gze vk 602 L8l 5z o¢ 611 86l 0st' L 0EP'L oer't  (Zz9z) L'v 0i¢'t - Isig leuoneulau| Isig
4 €T 66 8Ll el 0°6l (4 ¥z gLl gzl G.8'C GZo'v l¥L'e  (e9) 9¢ G.6'Z 0S0't 0Y9s 0iBy eusodweg
8¢ e (ve) £ee 0Ll §°0C zL ¥l gL 99 - - - e 0e T4 - vigl Bundwe1 nieg seun |
8¢ e 59 s 0e gLz (> vz 8C Sl Tzl zsg'e o00L'6l 6LE'vL (S0L) LS 00F LL 009'%1 dISTEIS8UOPU| BIE WNS UOPUOT
gL el 96 Lee Zrl 8'Fl vl gl 00l 601 os¥ 0Zs 005 zl ze sz¥ - 0079 uolielue|d 09209
0L 80 ore 00 gLz vie 8¢ g¢ zel gl 06L°L  0SE'l gegg'L  (0L) gY 06L°L - L1dma uoliejueld Mg
[ g¢ 86 8 e 9.2 A 9'¢ Vi 6ZL LEL 000'ZZ 009'8¢ g/9'8C (zel) @se 05.'22 009'92 1vY 1ejsa 0By ensy
ZL0Z L0Z  ZLOZ Mo yb1H Bay (ndy) (aysjdy)  (1ysydy) e e
(x) AgId d1 Biaquoolg dep W xdiseq dLuwiil 1991l
(F'6L) 00 519'L 10 wied
fiojuanu| zg :T4 e z¢ Ll 6z 9¢ (8¢ €€ lebng
L'y vaL'lL 8¢ 00 101 10 12Uy wied-x3 Lig zel ¥9L 6lg L'g ¥LL 601 8¢ 658 1y M
oG 9r9'al (o0zl) o0 98zl 10 wied-x3 z+9 z65 109 £59 £4 568 el €1 5.9 ulog
yodx3 @5y 4:1 4% Tl v e S¥6 TLL LS #0§ Jegany
(67¢) sL0'z (F11) 00 €6l 11O [auLy wied 85 0§ <1} 86 zZl 6es 8z (g0 86 10 ueaghog
(o°v) z6Z'Y (£11) oo £0¢ lauly wied #o¥'L  GZT'L 8ge'L  elv'L zz ees vv  (60) T4 |ea |y uesghog
(e v66'91 (L9) 00 eez’l 10 wed apnid G621 €60°L T A XA £e S99 lZ §¢ SLEL wepianoy 0d o
uoljonpold £08'¢  FPZ'E 159'e  96.'¢ 0z €25 vz €l 008'¢ eiskee | 0d O

110 wied eiskee

aAljg NWWNg

‘ofie sieah ¢ BY 400G "SA LLOZ Ul BY 30GZ - BY H00Z Ppe ,Aluo,

siajue|d ino sjoadxs uoieloossy Apunpoddo ymoub syl Bunedwey ‘puedxa o) siejue|d eissuopu)|
10} @|0E}SQO Snolas e se uolenBal |enpeds Jsaiop Jesjoun ym Buoje WNLO}EIOW 8385 OS|E3 M
sy

"§J2JUN0D S3IHPOWLWOD YOS JO 1sowW
J0) abepoys Addns e Buieaso ‘pouad | ge4 -01320 Buunp 1nogo euN &7 Buodls yum L LD Jo pua
Y} [1lun anujuod o} pajoadxe (ulsisapn |yl ul Alp pue uialse3 au} u }am) euawousyd euly B LS

“we) wnpaw u eaud 0d 0 uo joopno aamsod e Buaup ‘uoionposd

0d D Jedwey o) pajoadxa osje BISSUOPU| Ul WNUOJBIOW “Saluncd Jaonpoid |10 2|qIps [BISAasS

ur Aojepuew [gsaip oig pue eipuIYD Ag paInguUiucd AU W YOV D %0°G-%0 ¥ 18 Allpesls mosb iim

j10 3|qIpa Jo uoRdWNSUOD UBLUNY SB ‘MBIA INO Ul P2I00Y 3 (1M M ING 2Z||BWIOU 34 [|IM 92114 "padueleq
pue wsp pue Ajddns sy} ayew pue ucipnpad OdD 100G ||IM BUIN B Ja}Je pamojjo) pousd Japy LIN

‘pmolB awnpa Joddns o) |apow uiBlew + }1s00 aAoge UlBWS) 0} paau im saad OdD se wie)
Buo] sy w saoud 04D Hoddns (im sy (Byog) suoneu padojanap jo JEY |Ins sie (B2 eisauopu)
pue ‘BygL nzeig ‘Byg eipul ‘BypL euwyn) sigyew Buibiswse ul eudes sad uopdwnsuo O L1
3sflelen

Li-qo4-8

Win 9

WIn €

aoud abeiany

juawa Ao |y adlid

oL &0
-190 -98q

60 80

Yupasay Wyl 'Siaquoolg 1aunos

L0 90 S0 0 ¥O €0 20

Lo 0 00

o4 -udy -unp -Bny -jo0 020 -98d4 -Aew -inr -Bny gi90 -uer

o¢-

- c
3 oo @
R o
*H :

08 3

1o fosg O Wjed — —  winj walid Aog

110 ueaqhos "sA IO W)ed

o

0LAON 80320 804d8s L06ny gounr sounr pofew £o0Jdy ZoJEW L0924 QODUED M

0 0z 3
o0s 0L =
00¥ - Z

c 5

% 0os m " _ll-l.\.l_ oo &

9 ooe r e =

g o000l 0L &

S ooz1 x

0oL 0z T

L

BIUd OdI——— XBPUIINOYYON =
adlld OdD "SA Xapu| OUIN JlueadQ

salpowwo g 3 os

PT Trimegah Securities Tbk - February 8, 2011



1ties

Commod

00 0’0 el 6'v¥ gyl L'el 9'C L'e €Ll 961 sbessny |euoibay
¥y ¥e A Dce l'ze 6 9l ¢ 0eg Ll Ll ooge Doze tlse ¥ o L'yl 526 ¢ - SNIL Yewi
95 ¥'S cal 6 ¥ [ 50 ¢ 8¢ DL ER 051 ¥ 0oo'g B85S 0l 6 8% 526 ¥ - QD NI |32 [ELOLE LISIL]
LE L€ LS 002 Lzl ¥ el ¥l 91 Fll L2l 000 ¢ pLO'E 6582 (L) L1z S5lc¢C - LMY Bueqlue | eyauy

zioz oz zioz (31114 (41114 (31114 (41174 (31114 (32114 moT]

(%) A -ma (x) Bsd3 (%) 3oy (x) Agid (x) ard dl Biaquoolg ded W Xd 3se7] dl wuy  aayo1L

BEZ' ¥

008

16471
G- GrE8v0L (e 1) (g1 (o G0E'E01 RAIS B2
8- 8L IBS ML 05 (za . 9E9'E8E L) ploo 09t

|el= |y sholdald

PGl GLZT ( £G 5/4°81 ul £90°8Z
068 G5/Z80Z vz 00t 682 pea7 0552
ZL  sEblolL 00 GO0 w7 GLPE
Z- Tlosel (z 0z A 8Z8'ZELl 12%2IN 0092
2%  0551.¢ iz) L 0" GZ5E6E Jaddon Z19'6
I'9  0S0°LLZY¥ 80 GZ9ZO5 b wnuwnY  Go'z

|El1@ ||| ShoilajuopN

|1@aa] Mojuaau|

1ea) Apeg

haalA 33U LAY 1oys

INo oy ¥s1) apisdn 8yl awodag | puewap asaulyy Busoldull pue palewnlsa eyl Aaa0dal Jases N3
Msid

“sa0ud EY2Iu uo adnssald ayl Buslf 'uoisuedxs Addns B alnguiuod 0] paldadxe ag

pinos uoilanpad uon Bid jpyou aeos afie| aaud sayfy 18 'dascadow Addns 0 %0 01 pasedwod 107
U g0 g Ag wolE  AUD, 0] @HIIU 40} pUBLIER pUoM sloadxe Jywgy Aloeded pajpl jo Helsal panuiuod
pue Guiuoo sjoafold smau Ag payoddns dn peads | uoiIanpoJd 'spuey JBWE0 AUl Ul 3 pPUE BEUIYD

Ul $|2915 SS3(UIBIS 0 PUBLISD 13m0| AQ 3SNED AjUlBW MmO 0} pajoadxa s1 8y 4oy ywodb puewaq Ls
‘sanss) Alddns |einianigs pue

NG Alojuasul Jamol U0 WAa) Wnipaw ayl ul @301l waogadino 01 Ul 10adxa pnosm aps puadse sjoawnsal
Ued adud BH2IU 240480 'S8 43| JU0ISIY WOd) usmop AJojuaaul 53 BULG 0] papasu s pueLlap 1aaamoH
UOWHOZAS N - Yo¥Ha L SN 29 03 palewnsa st aoud |a4oiu diey ag fjapow wilew + 3500 Uo paseg
‘s30ud [elaw paseq Jo aapoddns ag s pue 'aAlsuaIul AJIPOWLWOD AJ3A ST SNNWAS SN0 23 03Ul 1IN
wa Buao) sadud s,ul jo asuoddns ag (s danddns wy 1safe

S,plOM 1B UIOQ DUM 'BIS3UOPUl pue Uy ylog wol Buind sanss) aps Addng aininy aw ul saaud
13sse pley Gurioae) "UOIE|JUN O UD pE3| AjENIUEAS |IM |NWDs (e3s1) pue Guguud Asuow aassalfby
‘sadud |Ejaw 3seq Joy Jooy B apiwodd 01 anuiuod [ siaddew Builflaws egof wory ywaolg 1
ashjelen

i-924-8 sjer= N

6 b d d d
yb1H AY {n3dy) (1ys/dy) {aysdy) R ——
vr8'E  G50F  LSZY £G 68% €9 50 B ¥ X3IW
799 09/ 608 L0 z6 (zol 1Z8 wnipe|ed
889°L 0LVt L'tE (e 50 or8’l wnune|d4
5z 8z 8z 56 £z 6¢ 62 18A11S
oEe L BLETL LgE voz 90 8re’l plog

jeia |y snhopald
vEE'5Z  PELGZ 8ZOBZ b O 650, €8l 8¢ 0oEle url
B9E'Z GS5ve  LesE (¥ 0l g6z (Iv) 00 0v5 2 pea’
T AT A A1k 5l L2 8l L0 06t oz
6F.°EZ ¥65YZ BBGOZ Gl 0ta VL2 00E8Z ERRIIN
bS8 [0L'B £506 5¢ e 5G £0 v866 laddop
vLE'Z  BBEZ  29FE e ziz VLo (zo) BEGZ wnuny

|el=a |y sholdlal UOpN
YINS WA E [CA] [CA]

asud abesany PIA AOA juswanopy adid

YIIDas3Y WM Sl g o] g azinog

0L33g 0LINe OL4EW BOIIC BOMNC GOMAd 80095 goiew gouer

D [T TATHTTNT TWATHN THTTWNT AT TWHWAT AT TWATHTTHT N7 7 TWWNT N7 (ATHET WU (WATHR W7 WNT N7 W NT 7747 TWTTHT(THTHATHT WAV N (HATHAT AT (WUTHWTINTNTO0T77WT AT 7 HHAY D

(=]
S ooool 05 S
O 0000z 0ol g
g oooe 051 3
0000t 0oz
ELITERER LI RAojuaau | ey arpy
0L3aQg OLINT OLJEW BOJO BOUNT BOOad B0das BOAEW BOUED
D L INRINRTTNRT N1 TTRNTNATTNT (W7 (RNTMAT T INT (W WA TAT T TNT W TN TTMT TRNTMAN TN (W7 TTWATVNTTW T W TWA{UNT T W1 (WATWATTHT T N1 WAT TW7 (W7 WATHTNTNAT (NI WA AN N[0 0] D
& ooo'ol Em
2 pon'oz oy
S poo'oe 0z 9
0oo'oF o ®
g U] Raoaau)ur]

S3LI0JUSAU| SA 23l UL] B |3 2IN

PT Trimegah Securities Tbk - February 8, 2011

7



Commodities

PT Trimegah Securities Tbk
19*FL, Artha Graha Building
JL. Jend. Sudirman Kav. 52-53
Jakarta 12190, INDONESIA
Tel : (6221) 515 2727 Fax : (6221) 515 4580

DISCLAIMER

This report has been prepared by PT Trimegah Securities Tbk on behalf of itself and its affiliated companies and is provided for information
purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy. This report has been
produced independently and the forecasts, opinions and expectations contained herein are entirely those of Trimegah Securities.

While all reasonable care has been taken to ensure that information contained herein is not untrue or misleading at the time of publication,
Trimegah Securities makes no representation as to its accuracy or completeness and it should not be relied upon as such. This report is provided
solely for the information of clients of Trimegah Securities who are expected to make their own investment decisions without reliance on this
report. Neither Trimegah Securities nor any officer or employee of Trimegah Securities accept any liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents. Trimegah Securities and/or persons connected with it may have acted upon
or used the information herein contained, or the research or analysis on which it is based, before publication. Trimegah Securities may in future
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