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Disclaimer

This presentation (the “Presentation”) presents indicative and illustrative views from AWR Lloyd Limited (‘AWR Lloyd’) in relation to
valuation methodologies for Banpu PLC. It is understood that Banpu PLC does not endorse either explicitly or implicitly any of the
methodologies or analysis shown.

The Presentation is strictly confidential. Save as specifically agreed in writing by AWR Lloyd the Presentation must not be copied,
reproduced, distributed or passed, in whole or in part, to any other person. The Presentation should not be used for any other
purpose without the prior written consent of AWR Lloyd. The Presentation has been prepared from publicly available information
only. This information, which does not purport to be comprehensive, has not been independently verified by AWR Lloyd. The
Presentation does not constitute an audit or due diligence review and should not be construed as such. No representation or
warranty, expressed or implied, is or will be made and, save in the case of fraud, no responsibility or liability is or will be accepted
by AWR Lloyd or by any of its officers, servants or agents or affiliates as to or in relation to the fairness, accuracy or completeness of
the Presentation or the information forming the basis of this Presentation or for any reliance placed on the Presentation by any
person whatsoever. In particular, but without prejudice to the generality of the foregoing, no representation or warranty is given
as to the achievement or reasonableness of any future projections, estimates, prospects or returns contained in the Presentation.
This Presentation does not constitute an offer or invitation for the sale or purchase of securities or any businesses or assets
described in it, nor does it purport to give legal, tax or financial advice.
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AWRL% . Workshop objectives

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject

. To use publicly available information from Banpu and others sources to develop DCF

and multiples-based analysis of Banpu; sources:

e Banpu results presentation (with new disclosure template) for Q1 2012

* Previous Banpu results ‘Focus’ sections

e Other publicly available information on comparable companies and industry
websites

. To ‘test’ Banpu’s new disclosure template and identify possible areas for

improvement

. To seek feedback from the analyst and investor community in relation to:

* Their preferred valuation methodologies for valuing Banpu
* Potential areas for improvement in Banpu’s disclosure

Disclosure and valuation workshop
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AWRL% | Overall value structure

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

Portfolio of thermal coal and coal-fired power assets

BANPU

COAL POWER
65% 100% 45% 40% 100% 50% 100% 40%
§ ITM ~ GAOHE HEBI HUNNU BLCP BIC HONGSA
; coaL
Centennial Coal
Resource (Mt): 1,627 Resource (Mt): 1,956 Resource (Mt): 370 Resource (Mt): 58 Resource (Mt): 94* CAPACITY CAPACITY
Reserve (Mt): 417 Reserve (Mt): 416 Reserve (Mt): 188 Reserve (Mt): 26 Reserve (Mt): N/A Power (MW): 1,434 Power (MW): 1,878
2011 sales (Mt): 25 2011 sales (Mt): 14 2011 sales (Mt): 1.8 2011 sales (Mt): 1.7 2011 sales (Mt): N/A COD: June 2015
100% 100% 70%
Note: Figures are based on 100% basis except for Centennial (equity basis) ZHENGDING LUANNAN ZOUPING
Resource and reserves as at 31 December 2011
* Tsant Uul only. Exclude 73Mt inferred resources
CAPACITY CAPACITY CAPACITY

Power (MW): 48
Steam (tph): 180

Power (MW): 100
Steam (tph): 128

Power (MW): 100
Steam (tph): 500

Disclosure and valuation workshop
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Project development risk NPV curves

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

Developing projects are valued at a discount to their full potential net present value

Share price /
% Project NPV

4
100%
40 - 60%
30-40%
20-30%
10-20%
— > —
Resource FS completed Construction Full
defined .
production
PFS completed Financing Commissioning
Secured

Source: "Financing the Development of Mining Projects", RFC, 12 July 2001, Expo Minerva, Venezuela
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AWRﬁ . ITM: production forecast

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

Life of mine and resource conversion potential

RESERVE,
RESOURCES,
AND
CONVERSION
POTENTIAL

2012-2015
PRODUCTION
FORECASTS

Model until reserves
depleted

Account for potential for
further conversion?

OVERALL
4-year outlook provided

Breakdown of
Indominco, Bharinto and
Tandung Mayan is
available

INDOMINCO
BREAKDOWN

Actual in 2010 and 2011
higher than guidance in
2009. Additional tonnage
came from West block

BHARINTO BREAKDOWN

Looks roughly in line
with the 5-years plan

& - 5o o +::|‘
2008 2007 2008 2010 201

INDONESIA COAL (ITM): SALEABLE COAL 100% BASIS l
N Track record for
10 y d
= — . ,! | . reserves upgrade
: I I I -
10
1]

ACTUAL14.5 14.8

(10.1W & 4.3E)  (7.1W & 7.7E)

~zmr

12-14
-

12

&

Production at west

_L. block was more than
2018 original plan
presented in 2Q09
QRP

Bharinto L

)
Tandung Mayang  mmm

w2

SOURCES

Focus section
(Banpu’s 4Q11
presentation)

Reserves statement

Coal operation
(Banpu’s 1Q12 QRP)

Focus section
(Banpu’s 2Q09
presentation)

Focus section
(Banpu’s 2Q11
presentation)

Disclosure and valuation workshop
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I'TM: stripping ratios

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

Historical numbers may not be a good indicator for future stripping ratios

NOTE ON
STRIPPING
RATIO

10

Historical S/R is not
necessarily a good
guidance for future
S/R

Stripping ratios
higher than avg.
implies lower
stripping ratios in the
future

Indominco stripping
ratio should be lower
in the longer term —
actual S/R are higher
than avg. S/R shown
in 2009 focus
section...

... but this may
somewhat be off-set
from deeper
reserves from IPCC

2011 2012 2013 M 2015
TANDUNG MAYAN S/R (X)

16
15 22 44 AVG = 13
?
r=1
1 1
1 1
2009 2010 2011 201x?

INDOMINCO E. S/R (x)

1 1 AVG = 8
8 I r— 3
r=1

1 1

2009 2010 2011 201x?

INDOMINCO W. S/R (x)

o8
480 M bem

Tandung Mayang

West Block

East Block

08
845 M bem

SOURCES

Focus section 2Q11
(Bharinto, Tandung
Mayan)

Focus sections 2Q09
(Indominco)

Focus sections FY11
(Reserves update)

Disclosure and valuation workshop
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I'TM: operating cash cost

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

Estimate OB removal cost

OPERATING
CASH COST BY
MINE (USS$/t)

EBITDA numbers exclude
financing and derivative
gain/loss

BREAKDOWN

* Major cost
components are (a)
OB removal (driven
by S/R) and logistics
in SG&A (driven by
distance and mode
of transportation)

OB removal cost can
be estimated by

A) Calculate cash
production cost

B) Estimate OB
removal percentage
from production cost

T
s
i I
I i
Imece

U3 g
Trul

Bands

[

T

SOURCES

Financial review
ITMG’s analyst
presentation

FOB CASH COSTS
PER TONNE

COMPARISON

2008

Indominco 2006
2007(e)

2008

Trubaindo 2008
2007(e)

2008

Jorong 2006

2007(e)

OB removal” Coal
Hauling

Royalty SG&A

Export

Increasing costs at
Indominco and Trubaindo in
2007 partly explained by
higher SRs and fuel cosfs

Focus section
(Banpu’s 3Q07
presentation)

Estimated from
%royalty x ASP

CASH PRODUCTION COST = COGS - royalty — D&A

COGS EX ROYALTIES
Banpu’s result

TOUof KB (W, TAGn]
L]

highlight
(Banpu website or SET)
D&A

Segment reporting
(ITMG’s note to financial
statement)

ir pada 31 Desember 2011/For the year ended 31 December 2011

25,409 10,877 11,945 447 2,942 51,620 Depreciation
293 2521 6,590 727 415 10,546 Amortisation
FOE TESHTTOSTS
PER TONNE . X
COMPARISON OB remaval mﬁi‘:"ﬂ' R Focus section of
2005 Banpu’s 3Q07

CURRENT OB COST = CASH PRODUCTION COST X OB%

presentation

Disclosure and valuation workshop
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I'TM: operating cash cost

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

Adjust opex with future stripping ratios and fuel cost

OPERATING
CASH COST BY
MINE (USS$/t)

STRIPPING RATIO

e Adjust OB costs
with new stripping
ratio

e W. Block and E.
Block OB cost can
also be estimated
separately
(Indominco’s OB
cost is likely to be
lower when
production from
W.block decreases)

FUEL COST

e Concept presented in
2007 focus section
(Indominco only)

* May need to add fuel
portion for Trubaindo
barging

* Diesel price in 2007
VS. Now — proportion
should be higher at
the current

New S{R
NEW OB COST =( current OB cost XcyrrentS/R )

Fuel costs pertonne |
mainly diesel

BANPU

East Block Bhatinea Tasdung Mayang
b -
848 M bem || | 1 o Ry
freTT—
g

...... age = i

[ bt ma

OB removal Coal Coal Royalty SG&A

Winningl l Hauling

l Other
Cash costs per tonne

l |

. -
L !
! U

APPROX 20% OF TOTAL CASH
COSTS IN 2007 (¢ 35% of OB COSTS)

ﬁ FIXED COST + (LITRES PER BCM OR
TONNE X DIESEL PRICE?) + VAT

CONTRACTORS

MOPS* + MARGIN + VAT + TRANSPORT FEE

PERTAMINA

Banpu and its contracfors
consume ¢.200 ML of diesel
per annum in Indonesia

" Around 50% of this is hedged

by Banpu using OTC swaps

* Diesel price approx 70c /litre in 2007
** Mean of Platts Singapore gasail price

SOURCES

Focus sections
(Indominco, Bharinto
and TDYM)

Focus section of
Banpu’s 3Q07
presentation

Disclosure and valuation workshop
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aruoa | ITTM: average selling prices forecast
ASP by mine as a % discount (premium) to benchmark coal prices
DISCLAIMER SOURCES
e . Specification . .
Banpu PLC does n'ot endorse'any COAL . Quallflcatlon (eSp. = Product specification Marlfetlng'sectlon
of the analysis shown either SPECIFICATION CV) . ASP m (ITM website) (ITMG’s website)
explicitly or implicitly. All impacts — website .
estimates or projections BY MINE Indominco west block and east block (GAD) Egikums/iic;f"[l Tom)
contained in this note include e Basis (GAD or GAR) (3Q07 focus section)
s.ubjecti\{e data and analys'es Bharinto and TDMY (GAD)
which are inherently uncertain. « Different by mines (2Q11 focus section)
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are Sales revenue (Bt, million) 2011 2010 i i
invited to verify the accuracy of ASP (DISCOU NT Actual M 43.209 34,268 ;—iblstorlc’al It
the information presented and TO BENCHMARK /e Maenco zs s v h.a rr:l;')uhs resu
\ ;eel;inj;;/):rz;jergfdvicz COAL PRICE) * |Incorporate other lm: Pl e ighlight)
ccordingly, oyd Limite Tandung Mayang 1,604 N
e varamen sther factors (e.g. s e300 on
expressively or implicitly, that blending synergies s ey % .
this information is exact or an d im pa ct fro m Total revenue from coal business 106,874 58,801
complete. AWR Lloyd Limited and :"’"“" :::: :"m:'"""“ Pl :‘! * "‘0
its employees shall not be subject contra CtS) .-.,;T:...:,, .; nm:" TTZa0q 65 .;5 HARGA PATOKAN
to any direct or indirect liability
acr:r’;:gii:;”;nt?;elngggumrzgrt:: —H PB No | MEREK DAGANG/ —5'3'-"—‘!'-%“’-'":—‘-513 Ash | HPBMARKER 2’?;:'"52’ ':If; (HPB)
Nothing in this note should bé * Not benchmark but maiet S Lo Lo http://mil.djmbp.esdm.go.id/
. . . files/)
construed as solicitation to buy provi des gu idance
or sell shares in any jurisdiction. 3 145 ; 5.5 97.
for several grades 4| Indominco IM_East 5,700 18 | 16 | 48 8333 |
d . 5 | Melawan Coal 5,400 225 0.4 5.0 79.08
(In ominco EaSt 6 | Envirocoal 5,000 26.0 0.1 12 73.28
block, Trubaindo, . - Za S ooe e o
and Jorong)
. t . T Focus section
w * (Banpu’s 2009 analyst
* Provide analysis on . presentation)
price to quality
relationship against
benchmark coal :
price

Disclosure and valuation workshop



AWRLE% . ITM: capex and net debt

DISCLAIMER SOURCES
Banpu PLC does not endorse any CAPEX . Only the growth capex is shown PROJECT NAME PROGRESS ZEFGEE; o2 o e aos Coal operations:
of the analysis shown either . Indonesia coal
explicitly or implicitly. Al * Need to account the operating e e | e (Banpu's 1012 presentation)
estimates or projections im provement that the ca pex is B B G| | Py 1 e
contained in this note include . . . BoCT expansicn i 3 Feasiiny - N .
subjective data and analyses intended to bring about in the s i
which are inherently uncertain. model Tentomio | Sy * - .
The information contained herein
cannot be construed as Banpu group net debt
. ue NET CASH gse  INDOMESIA COAL anpu group
warranties or representations. = breakdown
Recipients of the document are h (Banpu’s 1Q12 presentation)
invited to verify the accuracy of ™
the information presented and - .
seek independent advice. 304
Accordingly, AWR Lloyd Limited ST 812
does not guarantee, either 2011 3011 4211 H0dz
expressively or implicitly, that

this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

14 Disclosure and valuation workshop



weue | Centennial: reserves and production

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

Estimate domestic and export portion

RESOURCES,
RESERVES AND
CONVERSION
POTENTIAL

2012-2015
PRODUCTION
FORECASTS AND
SALES MIX

INDICATIVE CORVERSIN FLAN

Resource to reserve conversion plan

COMMENTS

There & scope fn corwerta proporson of
102l IESOLFCES ke MIneale reserves over
he next 5 - 10 years

Major conversion cpportunities identifed
DEnweRn oW and 2015

* Angus Piace Norh Ex1 {60 M1
= Inglersak (44 M)
= Marrenng (25 M1

Focus on reserves growth 2011: Australia coal (equity basis)

NEWETAN ERTDR S

w1

RESERVE G ROWTH: WESTERN O PERATIONS.

Potential conversion in
the future

[
4 D3NS SRR 11 M (100% a5} O &SN TS,

v PLACE

SPRMINALL

w
Crangamite misep

i compty wis 51 sprovalpesceae

Domestic
contract —»

repricing
guidance and

indicative

5-year output—»
targets can
imply increase
in export
outputin
2012-2015

AUSTRALIA COAL (CENTENNIAL). ROM EQUITY BASIS

012

=
Hewsten Ext 1%
Mandalog (1001%
016

]i

Decrease in domestic
output portion implies
increase in export output
portion and ASP

-y
! 1
i
= _—— -

Chg. in domestic
output from 2011

Total sales

to0 2012
Domestic Domestic Implied export
2011 repriced 2012

Disclosure and valuation workshop

SOURCES

Focus section
‘Centennial update’
(Banpu’s 3Q11
results presentation)
Focus section
‘Reserves upgrade’
(Banpu’s 2011
results presentation)

Focus section
‘Centennial update’
(Banpu’s 3Q11
results presentation)
Coal operations
(Banpu’s 1Q12
results presentation)



AWR Lloyd |

Centennial: cost structure,

capex and gearing

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

Domestic and export cost?

COST
STRUCTURE

CAPEX

NET DEBT

POTENTIAL COST BREAKDOWN?
1) Cash mining cost (AS/t) =
Revenue — EBITDA - Royalty

Sales volume
2) Royalty is c.7% of revenue

3) Additional export costs (i.e. washing,
logistics) from export price parity
concept

Cash costs likely to be higher with more export
Cost in repricing slide can help estimating export
cost

- Export cost = domestic cost + A$3D-35/t?

- (Dom. cost x dom. Sales) + (Export cost x export
sales) = cash cost

Discretionary capex but no sustaining capex

Revenue EBITDA -
- "n
s
BILEIM BAS
— B2 300 M
L
Tam ipians W
=
. i-: B
T an W Cou -China
102
—— .
Tatal CAPEX -
FROJECTNAME PROGRESS  wz-tseny 02 2D MM M5
{exdm|
Westen mirpinechre  Featibiity Sudy & . a
L
Hewthin ederdonind
Hosem exshey g;mmr £ L L]
e '
. - e bty .
Angus Place adaniics Sy ]

@ Centannial Coal
Linit ALD 14N

316 380 3pq 424

2011 3011 S a2

Disclosure and valuation workshop

SOURCES

Financial summary
(Banpu’s results
presentation)

Focus section
‘Centennial Strategic
Plan’ (Industry
knowledge, Banpu’s
1Q11results
presentation)

Coal operations
(Banpu’s 1Q12
results presentation)

Coal operations
(Banpu’s 1Q12
results presentation)
Appendices
(Banpu’s 1Q12
results presentation)
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Centennial: average selling prices

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

ASP for domestic and domestic reprice

[l Comestic SALES (Mt) Equity bagis

(] Export

AVERAGE B1I 100% Sg 121.5
SELLNG PRICE FX (USS/A%) 1.03
Estimated
export ASP A} 1180
Export 2011 Mt 574 ¢
Revenue 2011 A% 1074
- Export 6724
- Domestic 401—
Domestic 2011 Mt 0.24—<
Estimated
domestic Asp 7§ 43.6«
REPRICING
Thermal
export price
Inland
<— transport
-ation
Port —»
) Max export
Washing —» parity price

Estimate domestic ASP by assuming
export price (BJI).

Based on Thai GAAP (excl.
derivative gains)

Indicative commercial strategy

Ezport prica pary concest

® Centnnial prapaned i reew
demie camacts subject o
o berms

» Mo demistic canacts m
be shorter duraton than cumet

A

e

» Ewclnnisl Thos cas wlcpaeg
‘amedm term balance batwaon
demmstc ($0-50%} and aparl
sales (50-60%)

Dangs's Marksing & Logistics
it whl privida Syniegetic
uppar % Centennials expart

Export price parity concept :

Max. export parity price =
FOB export — c. AS40/t?

SOURCES

= Financial summary
(Banpu’s 1Q12
results presentation)

Focus section
‘Centennial Strategic
Plan’ (Industry
knowledge, Banpu’s
1Q11 results
presentation)

Disclosure and valuation workshop



AWR% | Gaohe

‘ Will the margin at full production improve?

DISCLAIMER SOURCES
CHINACOAL: ROM EQUITY BASIS
Banpu PLC does not endorse any PRODUCTION e Full production in 20147 - Coal
of the analysis shown either » .
explicitly or implicitly. All e Reserves suppo rt 30 years ® operations
estimates or projections . . 10 (1Q12 QRP)
contained in this note include minelife : oo )
subjective data and analyses ou iz s e 218
which are inherently uncertain. Historical
The information contained herein . |
cannot be construed as ASP Difficult to guess ASP and cost results
warranties or representations. WithOUt knowin hOW BJI 72 99 121 .
Recipients of the document are . g (prewous QRP)
invited to verify the accuracy of prOdUCtS W|I| be SO|d and to Danlng 79 (109%) 95 (96%)
the information presented and which market but can guess Hebi 85(118%)  108(109%) 74 (61%)
seek independent advice. .
Accordingly, AWR Lloyd Limited margm? (eg better or worse Gaohe 114 (94%)
does not guarantee, either margins compa red to other
expressively or implicitly, that .
this information is exact or mII'\E‘S) i
complete. AWR Lloyd Limited and CASH COST Daning 243 298
fts employé:’es Sha/{ nof be S.Ub{éa Gaohe (2% Iump, 37% PCl, Hebi 408 480 482
to any direct or indirect liability .
arising from the information 60% hlgh cv thermal), 6Mt Gaohe @
contained in the document. : _
Nothing in this note should be productlon economy Of
construed as solicitation to buy scale?
or sell shares in any jurisdiction.
Should at least have better
margin/t compared to Hebi?
GAOHE NET Overheads not included in Gache AACI OVERHEAD EBITDA
DEBT AND AACI Hebi or Gaohe’s financials breakdown
O/H 5 T -2 5 (1Q12 QRP)
$2-7m per quarter 7315 254 268 255
o B B 2211 3@11 4Q11 14942
2011 3@11 4011 @1z

18 Disclosure and valuation workshop
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Hebi

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

Will 2011 performance come to and end?

2012-2015
PRODUCTION
FORECASTS

AVERAGE
SELLING PRICES

CASH COST

NET CASH

19

e 1.5-1.7Mtpain 2009 - 2011

* ASP provided.

* Intl. prices not ideal for short
term forecast but should be
okay for long term?

e 2011 performance to continue?

¢ Revenue less production cost
reconciles with EBITDA

¢ High spending on Q4 — cash
basis rather than accrual (safety
according to govt. regulation?)

* S9m at end of 1Q12

04 05 05 "

0.3 0.3
BEEEwLC

1011 2a11 3a11 411 1@12 2012 ] "™
Hebi .
CV: 5300-5800 Keallkg™ = E

CHINA COAL: ROM EQUITY BASIS

x

Gasre (47|

olose mu == mm mm SN
S T ) S

PRICE vs. COST (RMBHt)

T
7 ® aveRacE
COAL
FRICE
0
542 O PRODUCTION

coaT

4010 Q11 4Qi1

Hebi
24 38 -2 3

211 311 L4211 112

SOURCES

Coal operations
(1Q12 QRP)

Focus section
(1Q06 QRP)

Previous QRPs
(Banpu’s 1Q12
results
presentation)
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L]
AWR Lloyd | | IllI 111U: YEVENUCLES
Lots of information on coking coal but not thermal coal producer in Gobi area — South Gobi ?
DISCLAIMER SOURCES
. « Resources (JORC as of August 2011) for Tsant Uul only
Banpu PLC does not endorse any RESERVES 2 Coal
of the analysis shown either Thermal or coki ng: Measured 40.9 Mt .
explicitly or implicitly. Al Only resources / no reserves Indicated 52.9 Mt operations
estimates or projections How much will be Converted Inferred 73.3 Mt (1Q12 QRP)
contained in this note include Total 167.1 Mt
;uzjectivehdata 7nd analyses Based on latest samples not «  Coal type: Thermal coal, CV 6,000 - 6,500 kcalkg**
which are inherently uncertain. H
The information contained herein average Of the depOSIt MONGOLIA COAL (HUNNU] ROM 100% BASIS
cannot be construed as P e )
warranties or representations. PRODUCTION SMt by 2015 Lok E ‘! ! s
Recipients of the document are From which project? 1612 2612 3612 4G12
invited to verify the accuracy of I i 9 Tsant Uul o -
the information presented and Stripping ratio: B —— ST Filing of
seek independent advice. ”
012 2m .
Accordingly, AWR Lloyd Limited ASP MOSt prOduce rs fOCUS on QUARTER ENDED 3-Mar  31-Dec  30-Sep  30-Jun ASP (ex- Mongollan
does not guarantee, either coking coal. Raw medium-ash coal mine) coal producers
expressively or implicitly, that Raw coal production SouthGobi
this information is exact or Point of sales (ex_mine at (millions of tonnes) 0.64 037 0.20 - ' (South Gobi (Sou obi,
L ’ Coal sales (millions of tonnes) 0.53 0.37 0.20 - M li
complete. AWR Lloyd Limited and bord FOR)? Average realized seling price results) ongolia
its employees shall not be subject order, ) : (per tonne) § 5040 5 4859 § 4817 § - Mining
to any direct or indirect liability . . . ’
arising from the information South Gobi prowdes some Rp—— | Wlnsway)
contained in the document. info on thermal prices (ex- . s g -
Nothing in this note should be . . ) Pp— Logistics
construed as solicitation to buy mine prlce) - e costs
or sell shares in any jurisdiction. - o gl Wi
. . . —— - INSswa
Sell ex-mine? Ex-mine price % * res x mm— vy
' - ) e - presentation)
= prices at pricing point — = .
(e.g. at border)less logistics . ——
costs to the selling point =0
i Location of
S P b ; power plants
X PR 3 0 L = i .
. £, T O i (Mongolia
o Vo, .
. vl Mining
gy prospectus)
20 Disclosure and valuation workshop



AWR Lloyd |

Hunnu: cost, capex, net cash

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

Focus on cash cost for thermal coal with similar stripping ratio

SOURCES
2012 2 -
CASH COST e Considerations: point of sales (e.g. QUARTER ENDED 3tMar  31Dec  30Sep  30dun 3iMar Filing of
ex-mine), stripping ratio, washed or OB actcash costs of procuct s00 Mongolian
(per tonne) $ 080§ 214 § 264 § %77 § 1891
unwashed Tofgl z:l:sn costs of product sold _ _ coal prOduFers
(per tonne)" $ 1504 § 2303 § BAT § 261 § 2061 (SouthGobi,
° -mi Waste movement and stmipping ratio i
For coal sold.ex mlr‘le, c?sh costs of P ﬁtega__gjapgmg&j e - Mongolia
(mittions of bank cubic meters) ] 10 4 85 ini
other operations with similar S/R Stip s (ot 0k e O e _ ’ 3 Mu.nmg,
(South Gobi??) ng&iﬁﬂnﬁgﬁéeg#mﬁ& 207 342 328 4 347 Winsway)
(milions of bank cbic meters) - - 03 080 049
. CAPEX TIMELINE |
S * For Tsant Uul and Altai Nuurs P Coa .
* Need to match capex with CFs (e.g. TN FROGRESS 2 joeny M2 s ;4 s :)fg;aztggz)
CFs from Altai Nuurs) TsantUul  Producton 200 —
stage
Altai Muurs Exploration 200 -——————————
and early
stage dev. (INDICATIVE ONLY)
O/H * $1-2m per quarter r AN EBITDA
G 2 breakdown
Began consoldated in 4311 (1Q12 QRP)
2211 3a11 acii 1aiz
NET CASH * S9m net cash at 1Q12 ML Net debt
3 5 breakdown
(1Q12 QRP)
2211 3@11 2211 1212
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AWRL% . BLCP: key parameters for Thai power business

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

‘ Key valuation driver is future AP and negotiation on supply agreement

AVAILABILITY
PAYMENT

AND

ENERGY
PAYMENT

EBITDA

NET DEBT

TAX

CAPEX

e Energy payment (‘EP’) is fuel cost pass
through mechanism

* Higher fuel cost means higher EP

* EBITDA is generally close to AP (e.g. AP
accounts for less fixed O&M cost)

¢ Impact from negotiation on the coal supply
agreement?

* Focus section ‘BLCP’ provides guidance to
estimate EBITDA

e Future EBITDA is expected to decrease,
esp. after debt is paid off (by 20197?)

Banpu includes BLCP net debt in 1Q12
results presentation’s appendices and will
update it every quarter.

Obtained BOI privileges:

* Tax holding, 0% CIT, for the first 8 years
e 15% CIT for the next 5 years

¢ 30% CIT, thereafter

Require maintenance CAPEX?

Basic revenue structure (FPA with EGAT) .

SOURCES

= Focus section ‘BLCP’
(Banpu’s 2006

o

[~
[-

Thailand Powsr: BLCF in 1312 (100% basis)

results presentation)
Power Business
(Banpu’s results

B presentation)

Focus section ‘BLCP’
(Banpu’s 2006
results presentation)

Power Business
(Banpu’s 1Q12
results presentation)

Focus section ‘BLCP’
(Banpu’s 2006
results presentation)
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AWRﬁ . BIC — China power

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

Information available but relatively small compared to other assets, may not require DCF?

PPA LIFE

CAPACITY

TARIFFS

COAL COSTS

EBITDA

NET DEBT

CAPEX

Can be found in the focus section on
‘China CHP acquisition’

Both data on power and steam can be
found in Banpu’s website.

If used with utilization can help estimate
electricity sold (kwh) and steam sold (t)

Tariffs are subject to government approval
Using available data to calculate implied
steam tariffs

Coal consumption is not provided but can
be estimated from information provided in
2005 focus section (e.g. scale coal
consumption according to utilization)

EBITDA margin have been narrowing
(relatively stable tariffs while increasing
coal costs), will the plants benefit from
lower coal prices?

Banpu includes BIC’s net debt in 1Q12

results presentation’s appendices and will
update it every quarter.

Require maintenance CAPEX?

SOURCES

Focus section on
‘China CHP
acquisition’ in 2005
result presentation
Group operation in
Banpu’s website

China power section
of quarterly analyst
meeting

- .

Focus section on

£
i
N i
il :
'K
=
L

proych.. oy == F_3 ‘China CHP
e La acquisition’ in 2005
g ol Ls result presentation
- - =
100%: CHIMA POWER
BIC*
= 1Q12 |
——— = L
4 3 = Q12 analyst

presentation

.11 3a11 @1 1G4z
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AWRLloy; | HOﬂgSZI

Capex and net debt available. Need to guess AP curve and return. Or use multiples?

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

DEVLOPEMENT
PROGRESS

EBITDA

NET DEBT

CAPEX

Update quarterly in analyst presentation

No info on AP curve

Need to guess AP curve and return to
estimate cash flows for DCF

May need to use multiples instead

Banpu includes Hongsa’s net debt in 1Q12
results presentation’s appendices and will
update it every quarter.

$3.7 bn project value (75:25 debt to
equity)

Banpu’s remaining equity contribution
$340m

SOURCES

= 1Q12QRP

Thailand Power: Hongsa project in Laos

4% LACS POWER

HONGSA
g5 460 538 608 !

2011 3@11 4011 1912
= News

= 1Q12 QRP
CAPEX TIMELINE

PROGRESS  CAPEX
(%m)

CAPEX TIMELINE
2011 2012 2013 2014 2015

PROJECT
NAME

Hongsa 14% M3
Power 2016
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AWRI% | Agenda

1. Objectives

2. DCF analysis

3. SOTP multiples analysis

4. \Who we are
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AWRL?};? | Note on NPV analysis vs. multiples analysis

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

What does a multiple imply ?

Best practice valuation methodology
for any business is DCF.

Multiples are a kind of ‘quick and
dirty’ form of DCF valuation.

PE is one of the most misleading
multiples because it doesn’t take into
consideration different levels of
gearing and because earnings are not
a good proxy for cash flow.

A forward looking EV/Ebitda multiple
(ie based on next year’s expected
Ebitda) is a better proxy and a better
form of valuation comparison
between companies.

For example if we assume an 8% real
discount rate and 25% effective tax,
we can estimate the relationship
between DCF and EV/Ebitda X (right)

EV/EBITDA MULTIPLES VS NPV: SIMPLISTIC ILLUSTRATION

Assuming 8% real discount rate on Ebitda after 25% effective tax
over different projected timescales and at different growth rates

ILLUSTRATIVE & CONCEPTUAL ONLY

?
26.9x 1
1
1
1 1
A | 1
1 1
16.6x 1 1
I 1
o | |
15X —— 1 ! .
; | 1
i 1 1
i 1 1
: I 1
11.7x I : :
|. 10.8x : 1 1
10x—— 9.4x I ’ ! : :
. ! 1 . | 1
7"6)( : : 7.4x | : 1 1
1 | 1
6.1x 1 : : .I 1 : : :
I I I

5.5x I. 1 : : 1 I : - L
st ® | . ! | i : :
1 ! 1 : by 1 : I !
I I : I I

| I | I |
1 1 | 1 |

| : I | | I |
1 " | ;! | | ! !
I | [ ! ;o [ | l '
: I I : g I : I I
v ' . ' 1 ' 1 1 |
1 1 1 1 11 1 1 1 I
I T T T LB T T T 1

0% 5% 10% 15% 20% 0% 5% 10% 15% 20%
| || J
10 YEAR CASH FLOW 20 YEAR CASH FLOW
AVERAGE ANNUAL GROWTH AVERAGE ANNUAL GROWTH
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AWRL% . Note on SOTP multiples analysis

DISCLAIMER COMPARABLE VALUE UNITS COMPARABILITY LIQUIDITY ?
Split Banpu into mutually exclusive units of Choose only listed companies and M&A For more meaningful values give

B”"p;ff;ec:ss;y:;z;’;‘:::;‘;’;’; 1 value — each with its own value dynamic I targets for comparison that are genuinely 1 preference to listed stocks with good share
explicitly or implicitly. All : (product type, market, country risk...etc) — : comparable — ie with similar value : liquidity — those with higher market
estimates or projections 1 sothat each part can be easily and 1 dynamics (product type, market...) — with I capitalisations, higher free floats, good

1 1 1
1 1 1
1 1 1

1 1

contained in this note include meaningfully compared minimal impact from other businesses that equity research coverage, international

subjective data and analyses may distort multiples listings....etc
which are inherently uncertain. 1

The information contained herein

1
1
cannot be construed as v COMPARABLE ! :
warranties or representations. 1 1
Recipients of the document are BANPU COMPANIES ¢ 1 @ ch):LEJ\i 832 uEIszl’lnszsg: FLow
invited t ify th 1
,:i‘r”e?nfoirxzzfoyn pfeﬁcn‘:;ci:ﬁ I I capitalisation plus net debt) as
; ) HONGSA ! 1
seek independent advice. ,  value —and focus on forward
Acco;dmgly, AWR Lloyd leI;ed CHINA 1 EV/cash flow multiples (e.g.
oes not guarantee, either Power : next year OCF or EBITDA and
expressively or implicitly, that . .
this information is exact or THAI e N e ! projected 5yr figures)
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
- . . MARKET EV TO DCF ANALYSIS
arising from the information
contained in the document. - CAPITALISATION @ Construct simple DCF models
Nothing in this note should be \Y/[e]\\[c{e]HV:\ _ CASH 1 for comparable companies to
construed as solicitation to buy SM FLOWS : try to understand possible
orsell shares in any jurisdiction. |  BSSSWSL R Fr ee—-— | x? . FLYWo .
CHINA ‘ < consensus market view on
_ NET DEBT M i commodity prices, country risk
Coal e ] and cost of capital vs company
AUSTRALIA Y ‘ SM specific risks and probabilities

‘ (including value attributed to
company growth projects)

INDONESIA
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AWR Lingd . Banpu comparables?

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

COAL

POWER

BANPU UNIT

IT™M

CENTENNIAL

HUNNU

GAOHE & HEBI

BLCP & HONGSA

BIC

COUNTRY OF
ASSETS

Indonesia

Australia

-

Mongolia

-g

China

Thailand

z .

China

PRODUCT

High to mid CV
thermal coal

High CV
thermal coal

High CV
thermal coal
(and coking?)

PCl and thermal
coal

Coal-fired
power plant

Coal-fired
power plant

MARKET

NE & SE Asia
l!!{;
N#

Australia& NE Asia

4..‘5;
-

China
China

Thailand

China

l

COMPARABLE ?

* PTBA
* Bumi
 Sakari
* Berau
* Adaro

* New Hope

* SouthGobi

e Luan?

* RATCH
*EGCO?

PARTIALLY
COMPARABLE ?

* Bayan

eLanna
¢Indika

*Whitehaven
*Gloucester

* MMC

¢ Shenhua Energy

e China Coal
¢ Yanzhou Coal
eLanhua?

* GLOW

* Huaneng
* Datang

* China Resources

¢ Huadian
* China Power

NOT
COMPARABLE ?

¢ Golden Energy
(insufficient
liquidity)

* Borneo Lumbung

* Aston Resources

* Mongolia Energy
* Aspire Mining
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wruma | Summary of suggested methodologies

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

BANPU UNIT
I™

Centennial

Gaohe

Hebi

AACI OH

Hunnu

BLCP

Hongsa

BIC

CORPORATE

29

SUGGESTED METHODS ?

* 65% of market capitalisation

Apply EV/Ebitda 2012e for New Hope to estimated Centennial 2012e Ebitda
Deduct net debt

Estimate full production Ebitda (2013e)
Multiply by China Coal Energy EV/Ebitda 2013e
Deduct net debt

Multiply by 45%

Estimate 2013e Ebitda and multiply by China Coal Energy EV/Ebitda 2013e
Deduct net debt (add net cash)
Multiply by 40%

Multiply AACI OH by China Coal EV/Ebitda 2013e (x)

Multiply Hunnu resources by South Gobi EV/tonne resources
Deduct capx ($200m) to get Hunnu to save output as South Gobi
e Add net cash

Multiply by development risk factor of 50%

Estimate 2012e Ebitda and multiply by EGCO EV/Ebitda 2012e
Deduct net debt

Multiply by coal supply risk factor of 90%

Multiply by 50% ownership

Estimate Ebitda on full commissioning and multiply by EGCO EV/Ebitda 2012e
¢ Deduct capex

Multiply by 50% development risk factor

Multiply by 40% ownership

Estimate 2012e Ebitda and multiply by average Chinese power sector EV/Ebitda 2012e
Deduct net debt
Adjust for OH and 70% ownership of ZP

e Deduct Banpu corporate net debt
Multiply Banpu corporate OH by average Indo/Australia EV/Ebitda 2012e

Disclosure and valuation workshop



AWRﬁ . Centennial: EBITDA and comps approach

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

Applying EV/EBITDA multiple of New Hope Coal

BIC
HONGSA

BLCP

GAOHE
& HEBI

HUNNU

IT™

RATIONALE FOR SELECTING A COMPARABLE PEER

New Hope Coal is selected as a comparable peer because of similarity in product type, production stage, and volume growth profile

Centennial Coal New Hope Coal Rey Resources Whitehaven Gloucester
Production type Thermal Thermal Thermal Met/Thermal Met/Thermal
Production stage Exploiting Exploiting Developing Exploiting Exploiting
Volume growth profile
3-years CAGR* (2011- 6% 5% - 41% 54%
2014)
60% of total

ASP growth profile

potential of being

10% of total volume
has a potential of - = -
being repriced

volume has a

repriced

ASSUMPTIONS FOR FORECASTING 2012E EBITDA

2012E NOTE
Sale volume (Mt)
. Based on indicative volume forecasts in 1Q12’s

-Domestic .

analyst presentation
-Export
ASP (A$/t) Using implied export ASP and sale volumes
-Domestic 44 breakdown (export vs. domestic) to calculate
-Export 119 implied domestic ASP
Cash cost ex. royalty (AS/t)
Domestic 35 Based on 2011’s implied calculation
Export 68
Royalty (%) 7.2% Using historical data

* From broker reports

Disclosure and valuation workshop



&L

Hunnu: EV/t resource and comps approach

AWR Lloyd |
Using EV/t Resource multiple of SouthGobi Resources
DISCLAIMER BIC RATIONALE FOR SELECTING A COMPARABLE PEER
HONGSA
Banp;’:;ec gssls :Zi;’::::;;g EV/t resources of SouthGobi Resources is selected because the company has the
exp/icit/; or implicitly. All BLCP closest similarity in terms of product type and coal quality among other peers
estimates or projections (most peers are' cokirlmgbcoal only producers —i.e. Mongolia Mining, Mongolia
contained in this note include Energy and Aspire Mining)
subjective data and analyses GAO H E HUNNU SOUTHGOBI
which are inherently uncertain.
The information contained herein & H E Bl CV (Kcal/kg) 6,000- 6,500 6,000— 7,300

cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

HUNNU

CEY

IT™

Total moisture
Ash

Sulphur
Volatile matters
Total Resources
Total M&lI

Total Reserves

Productions

3.99%t0 6.51%

17.5% to 39.0%

0.28% to 0.65%

22.0%to0 42.4%

843.5

695

3.0-5.0 Mt

8.0% to 19%

<19%
803
548

176
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aweiod | China Coal: EBITDA and comps approach
Applying EV/EBITDA multiple of China Coal Energy
DISCLAIMER BIC RATIONALE FOR SELECTING A GAOHE: ASSUMPTIONS FOR FORECASTING 2013E EBITDA
Banpu PLC does not endorse any H ONGSA COMPARABLE PEER 2013E NOTE
of the analysis shown either X .
explicitly or implicitly. All BLCP China Coal Energy is selected as comparable company to Production (Mt) 6.0 At full capacity
estimates or projections Gaohe and Hebi because of the similarity in production ASP (Rmb/t) 740 Linkage to benchmark coal price
contained in this note include growth profile Based on 2011 costs (Assumed
bjective data and anal ase
w;iL;hjzfe”;;heie‘;Z; uncertain, GAOHE PRODUCTION CEDCeEHIm) 3107 | 0% fixed and|50% variable )

The information contained herein & HEBI VOLUME

cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

GROWTH* (%)  2012F 2013 2014  2015E

HUNNU SHENHUA
ENERGY 9% 7% 18% 7%
CHINA COAL 11% 11% -1% 0%
YANZHOU 10% 15% 51%
CEY
IT™

* From broker reports

HEBI: ASSUMPTIONS FOR FORECASTING 2013E EBITDA

2013E NOTE
Production (Mt) 1.7 Stable from 2011’s
ASP (Rmb/t) 800 Linkage to benchmark coal price
Cash cost (Rmby/t) 480 Assumed stable cash costs from

2011’s figure
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AWRI% - BLCP: EBITDA and comps approach

Applying EV/EBITDA multiple of RATCH

DISCLAIMER BIC RATIONALE FOR SELECTING A COMPARABLE PEER

HONGSA
EGCO is most ideal for selecting as comparable company due to similarity in production growth
BLCP profile, but its EBITDA numbers consolidated only few power plants (contribution from
remaining assets is booked into equity income) make EV/EBITDA multiple to be misleading.

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections

contained in this note include GLOW'’s capacity will peak out in 2012 (showing 35% YoY capacity growth for the year) and the

sf'bjeCt"{e data and analys,es GAOHE company will fully recognise earnings in 2013
which are inherently uncertain.
The information contained herein & HEBI RATCH is, then, chosen as comparable company because of its similarity in capacity growth
cannot be construed as profile to BLCP
warranties or representations.
Recipients of the document are H U NN U CAPACITY GROWTH* (%) EV/EBITDA** (x)
invited to verify the accuracy of 2012E 2013E 2014E 2015E 2012E 2013E
the information presented and
seek independent advice. EGCO 0.4% 0% 0% 0% 13.2 19.5
Accordingly, AWR Lloyd Limited RATCH 6% 1% 1% 1% 8.2 8.1
does not guarantee, either . .
expressively or implicitly, that GLOW 35% 0% 0% 0% 10.9 8.9
this information is exact or
complete. AWR Lioyd Limited and CEY ASSUMPTIONS FOR FORECASTING 2012E EBITDA
its employees shall not be subject
to any direct or indirect liability 2012E NOTE
arising from the information
contained in the document. Utilization (%) 95% Taking average of historical data
Nothing in this note should be Availability payment (THB/kwh) 0.67 Based on 2011’s figure
construed as solicitation to buy Energy payment (THB/kwh) 0.83 Based on 2011’s figure

or sell shares in any jurisdiction.

Based on 2011’s figure — Subtracting EP
Coal cost (USS/t) 86 revenue (equivalent to fuel cost) with
other variable cost

5% of EP revenue and link to utilization

Other variable cost (THB mn) 498

rate
IT™ : . .

Fuelicost (THB mn) 9,847 Adding coal cost with other variable
cost

O&M (THB mn) 738 Ba.sed on 2011’sfigure (<.:ash cost
minus fuel cost assumptions)

Cash costs (THB mn) 10,085

* From broker reports
** Bloomberg consensus

Disclosure and valuation workshop
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HONGSA: EBITDA and DCF

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

Applying EV/EBITDA multiple of RATCH and adjust with capex and net debt

BIC RATIONALE FOR SELECTING A COMPARABLE PEER

L _HONGSA |

Applying the same EV/EBITDA multiple that BLCP got (operation, no growth)

BLCP

ESTIMATE VALUE OF HONGSA

GAOHE
& HEBI

NPV = PV of value at operation — PV of capex — net debt

HUNNU

CEY PV of value
at operation

NPV <«

Value at
operation
(from
EV/EBITDA)

PV of
—— remaining
capex

™ —— Current debt

Present
value today

Remaining capex

2012 2013 2014

v

2015
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AWRI% . BIC: EBITDA and comps approach

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject
to any direct or indirect liability
arising from the information
contained in the document.
Nothing in this note should be
construed as solicitation to buy
or sell shares in any jurisdiction.

Applying EV/EBITDA multiple of China power peers

BIC RATIONALE FOR SELECTING A COMPARABLE PEER
HONGSA
Average EV/EBITDA multiple of China power peers is applied to the valuation.
BLCP
ASSUMPTIONS FOR FORECASTING 2012E EBITDA
GAOHE LUANNAN  ZHENGDING  ZOUPING NOTE
& HEBI Utilization (%) 69% 83% 79%  Based on 2011’s figure
Steam produced (Mt) 0.8 13 3.1 Using utilization hours and multiply with steam capacity
HUNNU Using coal consumption by plant that Banpu provided in
Coal tion (Mt) 03 0.28 0.52 focus section of 2005’s analyst presentation to calculate
oal consumption : : : the consumption rate at full capacity and then linked the
outcome with changes in utilization rates
Power tariff (RMB/kwh) 0.44 0.38 0.39 Based on 2011’s figure
Steam tariff (RMB/t) 26 102 105 ~ Basedon 2011'sfigure
Based on 2011’s figure and linked it with the change in
CEY Coal cost (RMB/t) 671 645 839 JPU prices
O&M (RMB mn) 47 10 50 Based on 2011’s figure
Cash cost (RMB mn) 251 191 485
IT™
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AWRI% | Agenda

1. Objectives
2. DCF analysis

3. SOTP multiples analysis

4. \Who we are
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Our services

AWR Lloyd provides
professional services
in three key areas

AWR Lloyd’s professional client services

Corporate finance strategy

37

Value-maximizing corporate
strategy

M&A and BD strategy

Capital structure and financial
planning

Corporate restructuring

Investor relations and market
signals analysis

Stock market, IR and IPO strategy

Takeover contingency

Corporate finance transactions

Equity capital placement
Project finance advisory
Commercial agreements

M&A

Divestments and privatizations
IPOs

Strategic equity investment

Public equity investment

Industry and project studies

Pre-feasibility studies

Financial modeling and economic
feasibility

Market and industry studies:

Gas/LNG
Power
Renewables
Coal

Minerals and metals

Infrastructure
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wriod | A selection of our clients
‘ AWR Lloyd works with a range of blue-chip industry clients and mid-sized players
% ’ XEMNMC > < - 11
DISCLAIMER ¥577 BOC & AL < GS kdb %. falle il - 7_5(501 Itz C~Groen Canada
Sumitomao
R Conrparation
Banpu PLC does not endorse any B GOLDWIND DOOSAN @p :  Eurus Energy r
of the analysis shown either 1 SHINROIAE RNEWGY. <0 70 &A
explicitly or implicitly. Al € J cos~o KoREs AP TIoATSusNo.coRRanEmon. LA
estimates or projections . ¥ .
contained in this note include LM £ ;KeEpco SK hymnix
subjective data and analyses 2 dsttec Maw eomdry —
which are inherently uncertain.
The information contained herein GDF S\CZ
cannot be construed as e e R
warranties or representations. Cana d a
Recipients of the document are ®
invited to verify the accuracy of United Kingd
the information presented and & Unite Ingaom %
seek independent advice.
Accordingly, AWR Lloyd Limited L @ France Un|ted States Diamond Generatina Corporation
does not guarantee, either . 2
expressively or implicitly, that China L] BLACK & VEATCH
this information is exact or B ) Korea ‘ Ja pan Chevron
complete. AWR Lloyd Limited and Dubai v @
its employees shall not be subject @DPWORLD - e India Hong Kong INDOCHINA °ENERGY U

W

TATA

————@ Thailand

Indonesia _®
:.

~@ ¢ Vietnam

Malaysia

e
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@ BANPU

Singapore

Australia

§ IT™

=

$

APICO ExonMobil

PETRIVETRAM

|

VY Aad a8
s @8

SERAYA

@ Gas Supply Pte Ltd

FELIXRESOURCES

Finance Group

PVFC
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weiod | AWR Lloyd’s senior management

DISCLAIMER

Banpu PLC does not endorse any
of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject

The firm’s Partners, Associate Directors and Senior Consultants

39

Alexander Wood
Managing Partner & CEO
Bases: London, Bangkok,
Saigon

Rajat Kohli
Board Advisor
Base: London

Doug Kinsella
Partner & COO
Base: Bangkok

Pitipong
Matitanaviroon
Associate Director
Base: Bangkok

Karim Awad
Senior Manager
Base: Bangkok

Arran Marshall
Senior Consultant
Base: Jakarta

George Lloyd
Chairman
Base: Sydney
Hal Kaiser
| o Senior Partner g !
Bases: Austin, Seoul

ASIA-PACIFIC

Y "\
soxl \
) Lilly Teng
o @~ Senior Partner
%eoul A Bases: Austin, Beijing

4 \J \
® KHong Kong |

Bangkok ®® §E\+igon i Sam Koh
\ 'cv ' Senior Consultant
Jakarta @ L\" Base: Seoul

Joan Xia
L o Senior Partner
Bases: Beijing, Hong Kong

Chris Larkin

° Senior Consultant
Base: Melbourne

| A

@ AWR Lloyd representatives and/or administrative offices
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Our sectors

AWR Lloyd |
5 - . g .
AWR Lloyd’s industry specialization
GROUP 1: MINING & METALS GROUP 2: GAS & POWER GROUP 3: OIL & PETCHEM GROUP 4: INFRA. & PLANTATIONS
DISCLAIMER
Banpu PLC does not endorse any

of the analysis shown either
explicitly or implicitly. All
estimates or projections
contained in this note include
subjective data and analyses
which are inherently uncertain.
The information contained herein
cannot be construed as
warranties or representations.
Recipients of the document are
invited to verify the accuracy of
the information presented and
seek independent advice.
Accordingly, AWR Lloyd Limited
does not guarantee, either
expressively or implicitly, that
this information is exact or
complete. AWR Lloyd Limited and
its employees shall not be subject

COAL GAS & LNG E&P - OIL & GAS INFRASTRUCTURE

OIL - MIDSTREAM

STEEL & ALLOYS
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AWRLE% | Strategy consulting and IR

Strategy
consulting and IR

Professional services

Corporate strategy

To advise on value-maximizing
corporate strategy, we assess a
company’s core skills and
competitive advantages — as well
as the growth potential around
these strengths.

We can also help clients break
down and analyse past and future
TSR* performance into key value
drivers.

*Total Shareholder Returns

IR materials

AWR Lloyd helps stock market
listed clients develop their core
‘value’ message consistently in
words and images via all the main
corporate communication
materials: quarterly analyst
presentations, roadshow
presentations, news releases,
annual reports, corporate
brochures and websites.

41

Growth strategy

AWR Lloyd provides in-depth
analysis of growth opportunities
via both organic business
development and M&A.

We can also help clients improve
their business development
methods and systems.

IR targeting

Some listed companies have
difficulty achieving fair value
share price performance due to
poor investor targeting.

AWR Lloyd helps clients optimize
and extend coverage by fund
managers, equity analysts and
business journalists.

In some cases this involves
reviewing the company’s stock
market listing strategy.

Mid-term financial planning

AWR Lloyd helps clients set
optimal mid term capital structure
targets through application of tax
efficiency criteria, peer analysis
and assessment of rating agency
benchmarks.

By modeling cash flow and
funding requirement scenarios,
we can then help clients develop
appropriate medium term finance
plans.

IR systems

AWR Lloyd helps clients set up IR
teams — and provides training in
‘fair value IR".

AWR Lloyd can also help
implement best practice IR
feedback systems and IR
management reporting
procedures.

Investment decisions

Poor valuation skills or investment
approval process can lead to
missed opportunities or value-
destroying investment decisions.

AWR Lloyd can help clients to
implement ‘best practice’
valuation methodologies and
investment evaluation techniques.

We can also help improve
investment approval processes.

Market signals analysis

AWR Lloyd can conduct
independent and anonymous
interviews and with fund
managers and analysts to get in-
depth feedback about how they
value a company - and how they
view its strategy and IR
programme.

The analysis can be used to
identify the reasons for any ‘gaps’
between a share price and fair
value.

Disclosure and valuation workshop



AWR Linyd | Focus on IR services

Professional services

IR materials

AWR Lloyd helps stock market listed clients develop
their core ‘value’ message consistently in words and

images via all the main corporate communication
Strategy o .

materials: quarterly analyst presentations, roadshow
consultlng and IR presentations, news releases, annual reports, corporate

brochures and websites.

Roadshows B & o Annual Report
Conference @ Sases & Regulatory

Presentations J§ Presentations Brochures Submissions
investors

IR systems

AWR Lloyd helps clients set up IR teams —and provides
training in ‘fair value IR’. AWR Lloyd can also help
implement best practice IR feedback systems and IR
management reporting procedures.

FUND
MANAGERS

EQUITY
AMALYSTS  Call

IR DATABASE

nuTE

BUSINESS
JOURMALISTS  Call
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Investor
relations

Asset
strategy

Market signals analysis

AWR Lloyd can conduct independent and anonymous
interviews and with fund managers and analysts to get
in-depth feedback about how they value a company -
and how they view its strategy and IR programme. The
analysis can be used to identify the reasons for any
‘gaps’ between a share price and fair value.

a Market Signal Analyst e Fair Value Gap Analysis
Investor & Anatyst
Feedback Survey —t -

Quastionnaires

1n-Depth Review of Equity
Ressarch Valuations
arch

a Recommendations : IR Strategy & Communication

IR targeting

Some listed companies have difficulty achieving fair
value share price performance due to poor investor
targeting. AWR Lloyd helps clients optimize and extend
coverage by fund managers, equity analysts and
business journalists. In some cases this involves
reviewing the company’s stock market listing strategy.

specialist Industry Funds

Index Funds

’—Asia—Paciﬁc and local funds
(and generalist fund
70% allncations to the region)

o
Retall investors —~ 10%
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AWRE% . Financial and M&A advisory

Financial and
M&A advisory

‘ Professional services

AWR Lloyd is first and foremost an M&A firm. We are keenly aware of the risk of actually destroying shareholder
value through M&A and so we always pay particular attention to dynamics of valuation in any deal.

And, importantly, the firm doesn’t just ‘give advice’. We also act as managers, facilitators and negotiators-driving

deals forward to successful conclusions.

AWR Lloyd works with clients on:

° Mergers

° Acquisitions

° Divestments

° Privatizations

° Restructuring deals

° Strategic investments.

We advise on all critical aspects including:

° Planning

° Targeting

° Screening

° Short-listing
. Evaluation

° Transaction structuring.

43
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AWR Lloyd

Professional services

Industry research
and commercial
advisory

Industry research and commercial advisory

44

AWR Lloyd conducts special industry studies assessing the demand outlook, corporate structure, regulatory framework, cost economics and price dynamics
of particular industries in the Asia-Pacific region. These studies help our resources clients plan entry and growth strategies in new markets. The studies can
also be linked to valuation models for scenario and risk analysis of projects and investment transactions. Alternatively our studies can help governments

and major consumers plan long term energy and raw materials procurement strategies.

Pre-feasibilities study

AWR Lloyd can conduct pre-feasibility studies for greenfield and
brownfield projects. Our studies include analysis of the dynamics
and structure of potential market demand, pricing, competitors,
competitive advantages, preliminary technical parameters,
infrastructure, transport and logistics, sponsors, management,
HR, socio-environmental issues, development costs, operating
cost scenarios and net present value.

We provide recommendations in relation to potential financing
structures and overall techno-economic feasibility. AWR Lloyd
relies very much on local resources and connections to gather
intelligence and on grass-roots analysis to support
recommendations.

New energy technology potential

AWR Lloyd can provide studies assessing the potential for new
energy technologies in the Asia-Pacific region. We analyse the
economics of new technologies at their current stage of
development - as well as their potential economics in the
future.

AWR Lloyd focuses on the present value of costs per unit of
energy delivered. A present value approach provides the
correct framework for including the impact of both up-front
capital expenditure and operating costs — and for assessing the
attractiveness of the new technology as an investment. Overall
the approach provides a way that the economics of a
technology can be compared in a meaningful way to competing
technologies.

We also consider the relative environmental and security
benefits of the technology — and the potential for governmental
and regulatory support. Finally we assess the market potential
and provide advice in relation to different commercialization
strategies and business models.

Country long term fuel supply strategy

AWR Lloyd can advise governments, energy ministries and
major energy consumers in the Asia-Pacific region in relation to
their long term energy fuel supply strategies for both the mobile
(e.g. transport) and stationary (e.g. power) energy markets. We
analyze all of the major strategic criteria: economics, security
(and reliability) of supply and environmental issues.

We provide recommendations on the alternative merits of coal,
oil, gas, LNG, nuclear and renewable fuel supplies —and the pros
and cons of alternative sources of supply both domestically and
internationally. AWR Lloyd also advises on the logistics and
infrastructure of energy fuel supply— and on strategies for
managing fuel price risks.

Power sector PPA and merchant market studies

AWR Lloyd provides multi-layered independent assessments of
how much a new plant is needed by the power market
depending on its fuel, position in the transmission network and
technology.

We use our proprietary database and software on the Asian
power generation, transmission and distribution sector
combined with an on-the-ground first-hand evaluation of the
project to model potential demand scenarios and to assess risks.

We can construct detailed revenue and/or cashflow projection
models and provide analysis of key scenarios and sensitivities.
Many PPAs were agreed in the 1990s and so are due for
renegotiation within the next ten years — or transition to
merchant or semi-merchant status. In these cases, AWR Lloyd
can help re-assess the risks involved and provide supporting
market analysis

LNG market studies

AWR Lloyd has extensive experience working for both suppliers
and buyers of LNG. The LNG market in Asia is already a
significant component of the regional energy market and is
growing rapidly.

AWR Lloyd provides research and analysis covering the full LNG
chain: LNG upstream market supply conditions in the Pacific and
Atlantic basins, assessment of the pros and cons of alternative
suppliers, LNG contracts (HOA, SPA...), citygas market studies,
power market potential and transportation pricing.

Commercial Advisory

AWR Lloyd also helps Asian clients directly in originating,
developing and negotiating commercial contracts in the energy
sector. Our experience in this area includes advising:

* Large industrial companies on electricity and steam
procurement strategies and contracts.

* Power companies on gas and LNG procurement strategies
and contracts

* Qil and gas companies on gas and LNG supply contracts

* Power companies on their electricity and steam supply
contracts

* Oil tank farm and terminal companies on developing tank
lease agreements with major oil refining and trading
companies

* Qil trading companies on securing short and long term lease
agreements for crude oil and petroleum product storage
tanks
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AWR Ligd . For more information on AWR Lloyd

Please contact:

Alexander Wood

Managing Partner and CEO

Email: wood@awrlloyd.com

Doug Kinsella
Partner and COO

Mobile: + 66 81 984 7828

Email: doug.kinsella@awrlloyd.com

Mobile: + 66 81 984 7828

THAILAND

Alexander Wood: (wood@awrlloyd.com)
Managing Partner

87/1 All Seasons Place, Capital Tower,
26th Floor, Witthayu Rd.,

Lumpinee, Pathumwan,

Bangkok, 10330 Thailand

Tel: +66 2 685 3838

Fax: +66 2 654 3511

INDONESIA

Arran Marshall (arran@awrlloyd.com)
Head of Country - Indonesia

Menara Batavia 14th Floor,
Jalan K.H Mas Mansyur, KAV 126
Jakarta 10220, Indonesia

Tel: + 62 21 572 2366

Fax: +62 21 572 2358
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USA

Hal Kaiser (kaiser@awrlloyd.com)

Senior Partner — North Asia & North

America

106 East 6th Street,
Austin, Texas 78701 USA.
Tel: +1512 322 5381
Fax:+ 1512 322 5301

VIETNAM

Van Nguyen (van@awrlloyd.com)
Senior Manager

Unit 2906, Saigon Trade Center,
37 Ton Duc Thang St.,

Ben Nghe Ward, Dist. 1,

Ho Chi Minh City, Vietnam.

Tel: +84 8 3911 7206

Fax: +84 8 3911 7208

CHINA

Joan Xia (joan@awrlloyd.com)
Senior Partner - Greater China

A2-1506, Phoenix Town,

Jia 5, Shu Guang Xi Li, Chaoyang District,
Beijing, PC 100028, China

Tel: +86 10 8440 5244

KOREA

Sam Koh (sam.koh@awrlloyd.com)
Vice President, Business Development

41st Floor, Gangnam Finance Center
737 Yeoksam 1-dong, Gangnam-gu,
Seoul 135-984, Korea

Tel: + 82 2 2008 4570

Fax: + 82 2 2008 4555
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