






iii China Resources Quarterly  •  Southern winter ~ Northern summer

Acknowledgements
This publication was jointly undertaken by the Bureau of Resources and Energy Economics 
(BREE) and Westpac Institutional Bank, a division of the Westpac Group. The relationship is 
non-commercial.

Editors

Westpac: Huw McKay.          
BREE: John Barber.

Design and production

Julie Doel

Cover image

Courtesy of Shutterstock

This report was finalised on Thursday August 8, 2013.

PUBLIC FILE FOLIO NO. 70



China Resources Quarterly   •  Southern winter ~ Northern summer    iv

Contents
Acknowledgements iii

Contents iv

Acronyms and abbreviations v

Foreword vi

Executive summary  1

Recent developments in the Chinese economy 3

General macroeconomic indicators  10

Resource related macroeconomic indicators 12

Steel  14

Iron ore  16

Metallurgical coal  20

Developments in China’s energy policy 22

Thermal coal  24

Oil  27

Gas  30

Uranium  32

Gold  34

Silver 37

Copper  38

Alumium  41

Nickel  44

Zinc  47

Lead 50

 

PUBLIC FILE FOLIO NO. 69



v China Resources Quarterly  •  Southern winter ~ Northern summer

Acronyms and abbreviations
ABS Australian Bureau of Statistics  

AUD, $A Australian dollar     

bcm billion cubic metres   

BREE Bureau of Resources and Energy Economics 

CEIC Chinese Economic Information Company

CFR Cost including freight        
           
CNY Chinese yuan      

cm cubic metres

dltu dry long tonne unit

FDI foreign direct investment

FOB free on board

FX Foreign exchange

G3 United States, Europe and Japan

GDP gross domestic product

GFC global financial crisis

GFCF gross fixed capital formation

GCF gross capital formation

IEA International Energy Agency

IMF International Monetary Fund

koe, mtoe kilogram of oil equivalent, million tonnes of oil equivalent

kgpp kilograms per person

kWh kilowatt hour

LNG liquefied natural gas

Mt million tonnes

na not available

NAR net as received

NIEs Newly Industrialised Economies (Singapore, Taiwan, Hong Kong, South Korea)

ODI outward direct investment

OECD Organisation for Economic Cooperation and Development

OPEC Organisation of Petroleum Exporting Countries

PMI Purchasing Managers Index

PPP purchasing-power parity

ppt percentage point

RET Department of Resources, Energy and Tourism

RMB Chinese Renminbi

SHIBOR Shanghai Interbank Offered Rate

sqkm square kilometres

USD, US$ United States dollar

Growth rate conventions and abbreviations.

“Year-ended growth”, abbreviated %yr, is the 
level of an indicator in a single period (a month or 
quarter) versus the corresponding period in the 
prior year, expressed as a percentage. 

The term “smoothed growth” should be 
understood to represent a 3 month moving 
average (3mma) of the year- ended growth rate. 

“Year-to-date growth”, abbreviated %ytd, is the 
accumulated level of an indicator at a point in the 
calendar year (for example year-to-June, year-to-
Sep) versus the corresponding point in the prior 
year, expressed as a percentage.

“Annual average growth”, abbreviated %ann, is 
the level of an indicator over four quarters, versus 
the previous four quarter period, expressed as a 
percentage.

“Month-on-month and quarter-on-quarter 
growth”, abbreviated %mth or %qtr, is the level of 
an indicator in one period, versus the immediately 
prior period, expressed as a percentage.

“Annualised growth or annualised rate”, is the 
change in an indicator in a single period grossed 
up to a year, expressed as a percentage. If 
seasonally adjusted, this may be rendered as %saar.

PUBLIC FILE FOLIO NO. 68



China Resources Quarterly   •  Southern winter ~ Northern summer    vi

Foreword
Welcome to the inaugural edition of the Westpac-BREE China Resources Quarterly – hereafter 
the CRQ. The CRQ is a ‘first of its kind’ collaborative research venture between the Westpac 
Institutional Bank (hereafter Westpac) and the Bureau of Resources and Energy Economics 
(hereafter BREE). 

The CRQ aims to become the primary reference point for public and private sector decision 
makers seeking to understand developments in the Chinese economy, with special reference to 
its demand for resources.

There is great deal of freely available commentary on the Chinese economy. There is an equally 
voluminous public literature on the state of resources markets. There is, however, a lack of 
material that bridges these topics and treats them as a related whole. The CRQ aims to fill that 
gap by merging Westpac’s market leading macroeconomic analysis with BREE’s commodity 
specific insights. 

The CRQ is designed to be accessible to non-specialists, while remaining relevant to the expert. 

As we move deeper into the second decade of the Asian Century, no key decision maker can 
afford not to commit half an hour once a quarter to absorbing the key themes contained in this 
report.

 

Bill Evans      Bruce Wilson

Chief Economist, Westpac     Executive Director, BREE
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Executive summary 
The Chinese economy grew at a rate slightly below its potential in the first half of 2013, as 
external headwinds and a less accommodative policy stance combined to suppress overall 
activity. Accordingly, the general impression left by the flow of data has been consistently 
underwhelming. 

Growth in heavy industrial capacity has slowed markedly over the last twelve months. 
Countering that, investment in hard infrastructure has been on an accelerating trajectory 
since the September quarter of 2012, with transport projects very much to the fore. Real estate 
investment has improved modestly from a mid 2012 lull, although housing starts are lagging 
behind property sales in the year to date. With sales now slowing in response to a further 
round of housing controls, developers look set to retain a selective approach to new projects.

Heavy industrial output was moribund in the first three quarters of 2012. The late year 
upswing, when it came, was modest. That recovery, which spilled into the early part of 2013, 
has now plateaued. As of June, China’s exports to advanced markets are falling, while its 
shipments within Asia have decelerated sharply. Overall imports from commodity producing 
countries are rising by a modest 7.6% in year-ended terms; imports from the G3 economies are 
just positive on the same basis; while imports from elsewhere in Asia have slowed abruptly. 

In response to rapid credit growth and a sharp rise in capital inflows in the early part of the 
year, the authorities engineered a liquidity ‘squeeze by fiat’ in the month of June. The result 
was a dramatic rise in interbank interest rates, a sharp outflow of hot money and a steep 
decline in global asset prices linked to the China story. While interbank rates have returned 
to something approaching normality, the evidence suggests that international investors 
remain highly sceptical regarding China’s growth prospects.

As the world’s largest consumer of most minerals resources, the slowing of economic growth 
in China is starting to flow through to commodities markets. Although China’s metals use, 
energy output and raw material imports remain high (and are still growing in most cases); 
most commodity prices have continued retreating from the record high levels of recent 
years.

There is mounting evidence that the current phase of the commodity price cycle is coming 
to an end. Global supplies have caught up with the rapid demand growth of the past 
decade. Most markets now face surplus supply. The resulting accumulation of stocks has 
depressed prices to the point where many producers around the world are operating at a 
loss. Metal producers in China have not been immune to these market conditions and recent 
announcements of directed capacity closures suggests Government support for loss-making 
producers may be waning.

China’s clear intention to weight environmental amenity more heavily in its policy calculus 
is already manifesting itself in the energy supply mix.  
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Developments in China’s energy policy 

China’s 12th Five-Year Plan on Energy 
Development was released in January 2013. The 
overarching aim of the plan is to limit energy 
consumption growth and increase the use of 
non-fossil energy. Major goals for 2015 include:

•	 Cap total energy consumption at 4 billion 
tonnes of coal equivalent.

•	 Cap total electricity consumption at 6.15 trillion 
kilowatt hours.

•	 Cut energy consumption per unit of GDP by 
16% compared with 2010.

•	 A broader energy efficiency improvement of 
38%.

•	 Non-fossil energy to account for 11.4% of total 
primary energy consumption.

•	 Natural gas to account for 7.5% of total primary 
energy consumption by 2015.

In February, the government announced its 
intention to close around 5000 small-scale coal 
mines during 2013 to improve safety performance. 
All coal mines were required to install emergency 
systems by the end of June 2013, with priority 
placed on the construction of refuge chambers.

New pricing arrangements for diesel and gasoline 
were introduced in March 2013. Under the new 
system, the price adjustment cycle has been 
reduced from 22 to 10 working days so that 
the domestic oil price more closely reflects 
international market prices.

In March, China introduced new fuel economy 
standards to help address air quality and energy 
security concerns. The average fuel consumption 
of motor vehicles is expected to be reduced from 
around 7.8 litres per 100 kilometres in 2009 to 6.9 
litres by 2015 and to 5.0 litres by 2020. Chinese 
automakers must now calculate the fuel efficiency 
of the vehicles they produce and will need to 
use more fuel-efficient engines to meet these 
requirements.

China restructured the National Energy 
Administration (NEA) in March to streamline the 
regulatory and administrative aspects of China’s 
energy sector. As part of this process, the State 

Electricity Regulatory Commission was absorbed 
into the NEA to remove duplicated functions. 
The main tasks of the NEA will now include: 
formulating and implementing energy strategies 
and policies; advising on energy market reform 
and sector regulation.

China proposed, but has yet to approve, new 
standards for imported coal that require energy 
content of 4540 kilocalories per kilogram, 
maximum sulphur content of 1% and maximum 
ash content of 25%. It is expected that similar, but 
less strict, rules may be applied to domestic coal. 
This is most likely to affect imports from Indonesia 
(lower calorific content) and the US (high sulphur) 
and may open up opportunities for increased 
exports for Australia.

In order to address air quality and pollution issues, 
China plans to invest CNY2.3 trillion ($A414 billion) 
in energy saving and emission reduction projects. 
They are also intending to introduce a carbon tax. 

Plans to build a uranium processing facility in 
Guangdong were cancelled in July following 
public protests. China is targeting 58 gigawatts 
electric (GWe) of nuclear power capacity to be 
installed by 2020.

Electricity trends

China’s electricity generation increased by 5% 
in Q2 to total 1235 billion kilowatt hours of 
electricity. The increase is primarily seasonal. 
Industrial demand for power is predictably weak 
over the Lunar New Year period, and secondary 
industry is the major consumer of electricity at 
this stage of Chinese economic development.

Investment in new electricity generation capacity 
has been declining since 2010. New investment 
in thermal sources (including both coal and 
gas) declined at an average annual rate of 10.7% 
between 2010 and 2012, with more investment 
being directed to new hydro projects (which 
increased at an average annual rate of 16%). 

Notably, the contribution to the growth in 
generation coming from thermal sources was 
negative through much of 2012.

PUBLIC FILE FOLIO NO. 45









26 China Resources Quarterly  •  Southern winter ~ Northern summer

un
it

M
ar

-1
1

Ju
n-

11
Se

p-
11

D
ec

-1
1

M
ar

-1
2

Ju
n-

12
Se

p-
12

D
ec

-1
2

M
ar

-1
3

Ju
n-

13

Ch
in

a 
im

po
rt

s
M

t
27

.5
37

.8
53

.5
58

.8
49

.3
62

.9
54

.4
68

.5
62

.8
60

.5
In

do
ne

sia
M

t
15

.4
18

.6
29

.7
34

.9
25

.1
30

.5
23

.6
36

.5
33

.1
29

.4
Au

st
ra

lia
M

t
2.

9
3.

4
8.

3
7.

6
8.

1
11

.4
11

.3
14

.8
12

.9
12

.2
va

lu
e

U
SD

m
n

2.
01

2.
90

4.
53

4.
83

4.
94

5.
97

4.
88

5.
29

4.
85

4.
68

En
d 

of
 q

ua
rt

er
 st

oc
ks

 a
t p

or
ts

M
t

21
.2

19
.3

17
.6

20
.5

20
.6

25
.6

21
.1

22
.9

25
.0

29
.7

w
ee

ks
 o

f i
m

po
rt

s
w

ee
ks

10
.0

6.
6

4.
3

4.
5

5.
4

5.
3

5.
0

4.
4

5.
2

6.
4

St
oc

ks
 in

 N
ot

h,
 N

or
th

ea
st

, N
or

th
w

es
t p

ow
er

 g
rid

s
M

t
27

.3
31

.2
29

.3
37

.0
36

.6
39

.6
46

.2
34

.7
54

.4
na

St
oc

ks
 in

 C
en

tr
al

, E
as

t, 
So

ut
he

rn
 p

ow
er

 g
rid

s
M

t
23

.5
34

.1
35

.2
44

.7
40

.1
51

.7
47

.0
46

.5
59

.7
na

Ex
po

rt
s t

o 
Ch

in
a

M
t

1.
5

5.
4

5.
9

7.
1

5.
1

10
.3

7.
5

11
.4

7.
9

11
.3

Sh
ar

e 
of

 e
xp

or
ts

 to
 C

hi
na

%
4.

8
14

.9
14

.9
17

.3
13

.9
25

.4
16

.6
23

.6
19

.0
24

.2

So
ur

ce
: C

EI
C,

 A
BS

, B
lo

om
be

rg
.

Ta
bl

e 
8:

 T
he

rm
al

 c
oa

l s
um

m
ar

y 
da

ta

PUBLIC FILE FOLIO NO. 41







China Resources Quarterly   •  Southern winter ~ Northern summer    29

O
il

un
it

M
ar

-1
1

Ju
n-

11
Se

p-
11

D
ec

-1
1

M
ar

-1
2

Ju
n-

12
Se

p-
12

D
ec

-1
2

M
ar

-1
3

Ju
n-

13

Ch
in

a 
im

po
rt

s
M

t
63

.4
62

.8
60

.9
65

.4
70

.6
69

.5
60

.3
70

.7
69

.0
69

.2

Sa
ud

i A
ra

bi
a

M
t

12
.5

11
.6

12
.0

14
.1

14
.3

13
.7

11
.6

14
.3

14
.0

13
.0

An
go

la
M

t
8.

1
7.

5
7.

5
8.

1
9.

5
11

.5
9.

8
9.

4
9.

7
10

.4

Ru
ss

ia
n 

Fe
de

ra
tio

n
M

t
4.

0
4.

9
4.

0
5.

7
7.

2
5.

6
5.

5
6.

1
6.

0
6.

4

Ira
n

M
t

6.
5

7.
0

6.
8

7.
5

4.
3

6.
4

5.
1

6.
2

5.
0

5.
5

O
m

an
M

t
3.

9
3.

8
5.

6
4.

8
4.

3
4.

7
4.

8
5.

8
5.

6
5.

7

ot
he

r
M

t
28

.5
28

.0
25

.0
25

.2
31

.1
27

.6
23

.5
28

.9
28

.7
28

.2

Ch
in

a 
pr

od
uc

tio
n

Cr
ud

e
M

t
51

.3
51

.5
50

.7
50

.1
51

.0
50

.8
52

.0
53

.2
17

.7
52

.3

G
as

ol
in

e
M

t
19

.8
19

.5
20

.5
21

.0
21

.5
21

.1
22

.6
24

.1
8.

3
24

.0

D
ie

se
l

M
t

41
.3

41
.9

41
.1

42
.5

42
.8

41
.8

41
.6

44
.3

14
.8

42
.1

Au
st

ra
lia

n 
ex

po
rt

s t
o 

Ch
in

a

vo
lu

m
e

M
L

71
7

10
46

12
06

11
58

94
9

10
84

60
9

83
8

37
1

10
31

va
lu

e
AU

D
m

n
47

9
74

8
84

8
82

9
67

2
76

5
41

6
59

8
26

3
71

5

G
as

Ch
in

a 
pi

pe
lin

e 
im

po
rt

s
M

t
1.

9
2.

7
2.

7
3.

0
3.

5
3.

7
3.

9
4.

6
4.

5
4.

9

Ch
in

a 
LN

G
 im

po
rt

s
Kt

23
10

28
60

33
80

36
50

32
60

34
10

38
00

42
30

41
80

41
60

Q
at

ar
Kt

33
7

50
2

45
6

10
37

10
21

11
61

15
26

12
84

19
33

14
32

Au
st

ra
lia

Kt
72

2
90

6
97

2
10

39
77

9
90

8
90

4
97

2
84

2
97

4

In
do

ne
sia

Kt
30

1
48

3
59

7
60

5
55

1
66

6
54

3
66

5
36

3
78

8

M
al

ay
sia

Kt
33

3
47

0
41

0
35

9
40

6
42

6
44

4
57

7
64

8
64

5

ot
he

r
Kt

61
7

49
9

94
6

61
0

50
3

24
8

38
4

73
3

39
4

32
0

Ch
in

a 
pr

od
uc

tio
n

Bc
m

27
24

24
27

33
25

25
29

10
27

Ch
in

es
e 

im
po

rt
s f

ro
m

 A
us

tr
al

ia

vo
lu

m
e

Kt
72

2
90

6
97

2
10

39
77

9
90

8
90

4
97

2
84

2
97

4

va
lu

e
U

SD
m

12
4.

4
19

2.
0

16
6.

3
17

6.
6

13
2.

2
16

0.
3

17
2.

9
16

4.
3

14
3.

4
18

2.
9

So
ur

ce
: C

EI
C,

 A
BS

.

Ta
bl

e 
10

: O
il 

an
d 

ga
s 

su
m

m
ar

y 
da

ta
PUBLIC FILE FOLIO NO. 38















36 China Resources Quarterly  •  Southern winter ~ Northern summer

G
ol

d
un

it
M

ar
-1

1
Ju

n-
11

Se
p-

11
D

ec
-1

1
M

ar
-1

2
Ju

n-
12

Se
p-

12
D

ec
-1

2
M

ar
-1

3
Ju

n-
13

Ch
in

a 
im

po
rt

s (
vi

a 
H

on
g 

Ko
ng

)
t

20
.7

45
.2

13
8.

7
22

7.
6

13
5.

5
24

7.
3

19
9.

1
25

2.
6

37
1.

9
25

3.
1

D
om

es
tic

 p
ro

du
ct

io
n

t
26

.7
32

.4
31

.3
32

.1
29

.6
31

.7
43

.2
40

.1
39

.1
na

to
ta

l A
us

tr
al

ia
n 

ex
po

rt
s

t
77

.8
71

.0
78

.1
80

.7
61

.9
83

.0
69

.4
67

.8
67

.7
75

.6

va
lu

e
AU

D
m

n
33

75
.4

31
43

.2
38

97
.7

42
10

.1
31

43
.2

42
10

.9
37

84
.6

40
88

.7
36

14
.3

35
51

.6

Au
st

ra
lia

n 
ex

po
rt

s t
o 

Ch
in

a
t

9.
6

3.
0

2.
2

16
.4

17
.8

49
.9

23
.9

18
.9

36
.9

44
.5

va
lu

e
AU

D
m

n
43

6.
4

13
5.

6
10

7.
2

86
4.

2
92

4.
9

25
29

.0
11

85
.1

10
00

.8
18

49
.4

20
53

.7

Sh
ar

e 
of

 e
xp

or
ts

 to
 C

hi
na

%
12

.3
4.

3
2.

9
20

.3
28

.7
60

.1
34

.4
27

.9
54

.5
58

.9

Si
lv

er
Ch

in
a 

im
po

rt
s

t
10

1.
7

11
8.

0
15

4.
2

12
9.

3
93

.7
11

1.
4

11
0.

3
99

.7
83

.6
85

.5

D
om

es
tic

 p
ro

du
ct

io
n

t
2.

7
3.

0
2.

9
3.

7
3.

2
3.

2
3.

3
3.

8
na

na

So
ur

ce
: C

EI
C,

 A
BS

.

Ta
bl

e 
13

: G
ol

d 
an

d 
si

lv
er

 s
um

m
ar

y 
da

ta

PUBLIC FILE FOLIO NO. 31









40 China Resources Quarterly  •  Southern winter ~ Northern summer

un
it

M
ar

-1
1

Ju
n-

11
Se

p-
11

D
ec

-1
1

M
ar

-1
2

Ju
n-

12
Se

p-
12

D
ec

-1
2

M
ar

-1
3

Ju
n-

13

Ch
in

a

to
ta

l i
m

po
rt

s
kt

84
3

76
2

98
3

12
51

11
87

10
09

10
43

11
48

10
86

10
28

Au
st

ra
lia

kt
58

77
10

4
82

97
75

80
78

97
15

7

Ch
ile

kt
40

3
32

3
41

7
55

7
55

8
39

3
43

9
48

5
43

6
38

3

Pe
ru

kt
82

72
93

13
6

12
7

12
5

12
7

16
9

17
1

12
0

ot
he

r
kt

30
0

29
0

36
8

47
7

40
6

41
6

39
7

41
5

38
2

36
9

re
fin

ed
 p

ro
du

ct
io

n
kt

11
94

13
27

14
12

12
31

13
00

14
65

14
40

16
18

15
46

16
93

w
or

ld
 m

et
al

 e
xc

ha
ng

e 
st

oc
ks

kt
68

8
61

7
65

2
54

5
55

5
44

4
43

2
58

9
88

8
91

1

to
ta

l w
or

ld
 st

oc
ks

 
kt

13
97

10
68

11
07

98
1

96
1

86
0

86
0

10
61

12
97

na

st
oc

ks
  -

 w
ee

ks
w

ee
ks

3.
9

2.
8

2.
9

2.
5

2.
4

2.
2

2.
2

2.
8

3.
4

na

to
ta

l A
us

tr
al

ia
n 

ex
po

rt
s

kt
20

8
22

2
21

9
25

5
21

0
24

2
22

3
27

1
22

8
26

5

va
lu

e
AU

D
m

n
20

41
21

32
22

12
22

51
18

51
21

86
18

94
21

94
18

90
21

17

Au
st

ra
lia

n 
ex

po
rt

s t
o 

Ch
in

a
kt

66
70

80
93

81
50

70
90

10
8

14
2

va
lu

e
AU

D
m

n
61

4
59

6
69

9
75

1
66

1
38

5
55

4
66

0
85

3
10

03

Sh
ar

e 
of

 e
xp

or
ts

 to
 C

hi
na

%
32

32
36

36
38

21
31

33
48

54

So
ur

ce
: B

lo
om

be
rg

, W
or

ld
 M

et
al

 S
ta

tis
tic

s, 
CE

IC
.

Ta
bl

e 
16

: C
op

pe
r 

su
m

m
ar

y 
da

ta

PUBLIC FILE FOLIO NO. 27







China Resources Quarterly   •  Southern winter ~ Northern summer    43

un
it

M
ar

-1
1

Ju
n-

11
Se

p-
11

D
ec

-1
1

M
ar

-1
2

Ju
n-

12
Se

p-
12

D
ec

-1
2

M
ar

-1
3

Ju
n-

13

Ch
in

a 
im

po
rt

s
kt

10
1.

6
62

.2
59

.4
10

9.
9

20
9.

0
14

4.
9

17
9.

8
10

4.
6

67
.8

82
.8

Au
st

ra
lia

kt
25

.0
15

.2
15

.6
24

.0
38

.2
18

.3
25

.5
21

.6
14

.5
14

.3

In
do

ne
sia

kt
0.

0
2.

8
1.

5
5.

6
10

.0
5.

0
28

.0
0.

5
0.

0
2.

9

Ru
ss

ia
kt

47
.4

19
.8

9.
3

30
.0

70
.5

36
.9

53
.3

19
.6

18
.1

28
.1

ot
he

r
kt

29
.2

24
.4

33
.0

50
.3

90
.3

84
.7

72
.9

62
.9

35
.2

37
.6

re
fin

ed
 p

ro
du

ct
io

n
kt

40
36

46
50

47
90

45
86

46
91

50
02

53
57

52
17

52
15

53
63

w
or

ld
 m

et
al

 e
xc

ha
ng

e 
st

oc
ks

kt
50

04
47

42
46

41
51

87
54

46
51

35
54

52
56

53
57

33
58

50

to
ta

l w
or

ld
 st

oc
ks

 
kt

69
20

66
01

64
36

69
99

72
39

68
39

72
03

73
61

74
00

na

st
oc

ks
  -

 w
ee

ks
w

ee
ks

8.
9

7.
8

7.
6

9.
0

8.
8

7.
7

8.
2

8.
3

8.
7

na

to
ta

l A
us

tr
al

ia
n 

ex
po

rt
s

kt
42

0.
7

39
1.

7
42

8.
9

43
9.

3
42

2.
2

40
2.

7
39

9.
2

42
5.

5
35

8.
5

38
7

va
lu

e
AU

D
m

n
10

75
.5

99
7.

6
10

43
.3

98
2.

9
90

8.
4

86
2.

3
79

2.
0

89
7.

3
77

7.
1

83
8

Au
st

ra
lia

n 
ex

po
rt

s t
o 

Ch
in

a
kt

17
12

11
25

36
13

31
19

10
12

va
lu

e
AU

D
m

n
44

32
27

57
78

28
62

39
23

26

Sh
ar

e 
of

 e
xp

or
ts

 to
 C

hi
na

%
4

3
3

6
9

3
8

4
3

3

So
ur

ce
: B

lo
om

be
rg

, W
or

ld
 M

et
al

 S
ta

tis
tic

s.

Ta
bl

e 
18

: A
lu

m
in

iu
m

 s
um

m
ar

y 
da

ta

PUBLIC FILE FOLIO NO. 24







46 China Resources Quarterly  •  Southern winter ~ Northern summer

un
it

M
ar

-1
1

Ju
n-

11
Se

p-
11

D
ec

-1
1

M
ar

-1
2

Ju
n-

12
Se

p-
12

D
ec

-1
2

M
ar

-1
3

Ju
n-

13

Ch
in

a 
im

po
rt

s
U

SD
m

n
20

07
25

23
28

01
25

97
17

31
20

86
18

90
23

76
21

49
18

42

Au
st

ra
lia

U
SD

m
n

31
5

33
3

36
9

26
5

22
1

25
2

15
8

14
7

17
2

18
9

Ca
na

da
U

SD
m

n
20

0
22

9
16

6
15

6
16

6
10

3
93

11
0

14
3

10
7

Ru
ss

ia
U

SD
m

n
56

5
62

3
64

6
67

6
30

9
19

6
29

0
51

4
45

6
25

7

In
do

ne
sia

U
SD

m
n

42
5

67
1

80
1

81
4

69
9

87
1

42
5

98
5

95
2

62
9

N
ew

 C
al

ed
on

ia
U

SD
m

n
96

31
2

52
2

43
9

11
4

44
5

67
3

41
1

16
8

44
2

ot
he

r
U

SD
m

n
40

6
35

4
29

6
24

8
22

1
22

0
25

2
20

9
25

8
21

7

Re
fin

ed
 p

ro
du

ct
io

n
kt

73
11

6
15

1
12

9
10

5
14

9
17

2
19

8
15

2
na

w
or

ld
 m

et
al

 e
xc

ha
ng

e 
st

oc
ks

kt
12

4
10

7
97

91
99

93
12

4
14

2
16

7
18

8

to
ta

l w
or

ld
 st

oc
ks

 
kt

13
0

11
3

10
3

97
10

5
11

0
13

0
16

2
18

6
20

7

st
oc

ks
  -

 w
ee

ks
w

ee
ks

4.
7

3.
6

3.
0

2.
8

3.
3

3.
4

3.
8

4.
5

5.
5

9.
2

to
ta

l A
us

tr
al

ia
n 

ex
po

rt
s

kt
48

58
61

69
61

64
69

67
61

na

va
lu

e
AU

D
m

n
11

31
98

8
90

8
99

0
10

77
10

81
93

6
91

1
82

7
na

So
ur

ce
: B

lo
om

be
rg

, W
or

ld
 M

et
al

 S
ta

tis
tic

s, 
In

te
rn

at
io

na
l N

ic
ke

l S
tu

dy
 G

ro
up

.

Ta
bl

e 
20

: N
ic

ke
l s

um
m

ar
y 

da
ta

PUBLIC FILE FOLIO NO. 21







China Resources Quarterly   •  Southern winter ~ Northern summer    49

un
it

M
ar

-1
1

Ju
n-

11
Se

p-
11

D
ec

-1
1

M
ar

-1
2

Ju
n-

12
Se

p-
12

D
ec

-1
2

M
ar

-1
3

Ju
n-

13

Ch
in

a 
im

po
rt

s
kt

42
7.

6
42

0.
7

46
6.

2
45

6.
3

38
5.

8
28

1.
6

39
5.

2
40

6.
3

34
6.

4
27

0.
5

Au
st

ra
lia

kt
13

8.
8

12
5.

7
16

8.
6

20
4.

7
13

4.
3

78
.3

16
1.

6
13

3.
2

92
.8

60
.3

Ka
za

kh
st

an
kt

37
.6

22
.4

38
.0

22
.6

20
.9

17
.7

38
.3

44
.4

45
.5

64
.3

So
ut

h 
Ko

re
a

kt
15

.9
35

.6
19

.1
20

.5
12

.3
18

.2
11

.1
1.

5
6.

8
7.

3

Pe
ru

kt
75

.5
65

.9
42

.4
36

.3
24

.3
17

.7
9.

0
34

.1
35

.2
9.

8

Tu
rk

ey
kt

8.
8

2.
6

11
.6

6.
7

9.
4

12
.8

11
.0

18
.3

7.
4

9.
6

ot
he

r
kt

15
0.

9
16

8.
6

18
6.

5
16

5.
5

18
4.

6
13

6.
9

16
4.

1
17

4.
7

15
8.

7
11

9.
2

re
fin

ed
 p

ro
du

ct
io

n
kt

12
32

.4
12

98
.6

12
92

.8
13

88
.4

11
68

.7
11

79
.2

11
38

.8
13

42
.7

12
41

.2
13

28
.8

w
or

ld
 m

et
al

 e
xc

ha
ng

e 
st

oc
ks

kt
10

99
.3

12
61

.5
12

20
.1

11
84

.5
12

73
.5

13
25

.9
12

91
.2

15
31

.5
14

93
.6

13
33

.5

to
ta

l w
or

ld
 st

oc
ks

kt
14

37
.1

16
14

.8
16

34
.7

16
19

.1
17

02
.3

17
58

.1
16

78
.9

19
29

.2
19

03
.2

na

st
oc

ks
  -

 w
ee

ks
w

ee
ks

6.
2

6.
8

6.
9

6.
4

7.
6

7.
5

7.
1

7.
8

8.
1

na

to
ta

l A
us

tr
al

ia
n 

ex
po

rt
s

kt
34

2.
5

41
1.

5
37

2.
4

42
3.

3
37

3.
6

40
2.

7
37

9.
5

40
7.

8
35

0.
1

30
9

va
lu

e
AU

D
m

n
56

9.
8

65
1.

4
56

7.
5

62
5.

3
52

0.
4

57
8.

5
51

8.
1

56
1.

9
50

6.
5

62
1

Au
st

ra
lia

n 
ex

po
rt

s t
o 

Ch
in

a
kt

15
1

17
6

21
5

30
2

13
3

14
8

18
6

22
0

17
9

21
9

va
lu

e
AU

D
m

n
93

11
5

14
7

21
0

95
10

6
13

1
15

3
11

2
15

7

Sh
ar

e 
of

 e
xp

or
ts

 to
 C

hi
na

%
44

43
58

71
36

37
49

54
51

71

So
ur

ce
: B

lo
om

be
rg

, W
or

ld
 M

et
al

 S
ta

tis
tic

s, 
In

te
rn

at
io

na
l L

ea
d 

an
d 

Zi
nc

 S
tu

dy
 G

ro
up

.

Ta
bl

e 
22

: Z
in

c 
su

m
m

ar
y 

da
ta

PUBLIC FILE FOLIO NO. 18





China Resources Quarterly   •  Southern winter ~ Northern summer    51

un
it

M
ar

-1
1

Ju
n-

11
Se

p-
11

D
ec

-1
1

M
ar

-1
2

Ju
n-

12
Se

p-
12

D
ec

-1
2

M
ar

-1
3

Ju
n-

13

Ch
in

a 
im

po
rt

s
kt

20
6.

4
18

2.
1

22
7.

9
23

0.
5

23
4.

6
20

7.
3

32
7.

0
28

5.
0

19
8.

8
11

5.
0

Au
st

ra
lia

kt
15

.0
15

.0
14

.1
25

.3
24

.8
11

.1
32

.4
21

.5
14

.9
6.

5

Pe
ru

kt
62

.0
22

.7
19

.6
31

.8
41

.0
30

.9
57

.8
30

.6
31

.3
5.

4

Ru
ss

ia
kt

8.
8

23
.2

33
.4

23
.1

16
.9

30
.6

42
.6

29
.0

21
.1

18
.5

U
S

kt
12

.8
3.

4
39

.9
38

.4
13

.2
12

.1
37

.0
67

.5
28

.0
0.

0

M
ex

ic
o

kt
6.

9
7.

6
8.

4
5.

7
9.

8
15

.8
16

.1
13

.5
13

.9
5.

4

ot
he

r
kt

10
0.

9
11

0.
2

11
2.

5
10

6.
2

12
8.

9
10

6.
8

14
1.

1
12

2.
9

89
.6

79
.3

re
fin

ed
 p

ro
du

ct
io

n
kt

10
75

.9
11

44
.2

11
59

.4
12

24
.0

89
9.

9
11

42
.8

12
96

.1
13

07
.1

10
70

.4
12

00
.2

w
or

ld
 m

et
al

 e
xc

ha
ng

e 
st

oc
ks

kt
22

5.
7

36
6.

5
43

8.
6

38
2.

3
40

3.
7

37
6.

3
28

7.
4

39
2.

7
40

2.
2

31
3.

1

to
ta

l w
or

ld
 st

oc
ks

 
kt

50
9

56
9

60
9

58
1

63
4

61
4

53
3

62
7

68
0

na

st
oc

ks
  -

 w
ee

ks
w

ee
ks

2.
7

2.
9

3.
1

2.
9

3.
5

3.
1

2.
5

2.
9

3.
4

na

to
ta

l A
us

tr
al

ia
n 

ex
po

rt
s

kt
15

8.
2

17
6.

7
16

7.
7

19
3.

0
15

5.
1

18
7.

3
16

4.
6

18
0.

9
13

7.
3

11
8

va
lu

e
AU

D
m

n
50

0.
8

53
1.

7
52

2.
0

62
6.

9
48

2.
0

56
9.

6
46

7.
7

55
9.

6
39

9.
9

52
9

Au
st

ra
lia

n 
ex

po
rt

s t
o 

Ch
in

a
kt

19
24

22
33

15
26

24
33

18
28

va
lu

e
AU

D
m

n
31

46
66

88
41

47
48

92
27

60

Sh
ar

e 
of

 e
xp

or
ts

 to
 C

hi
na

%
12

14
13

17
10

14
14

18
13

24

So
ur

ce
: B

lo
om

be
rg

, W
ol

rd
 M

et
al

s S
ta

tis
tic

s, 
In

te
rn

at
io

na
l L

ea
d 

an
d 

Zi
nc

 S
tu

dy
 G

ro
up

.

Ta
bl

e 
24

: L
ea

d 
su

m
m

ar
y 

da
ta

PUBLIC FILE FOLIO NO. 16



52 China Resources Quarterly  •  Southern winter ~ Northern summer

Westpac disclaimer
Things you should know: Each time someone visits our site, data is captured so that we can accurately evaluate the quality of 
our content and make improvements for you. We may at times use technology to capture data about you to help us to better 
understand you and your needs, including potentially for the purposes of assessing your individual reading habits and interests 
to allow us to provide suggestions regarding other reading material which may be suitable for you.

If you are located in Australia, this material and access to this website is provided to you solely for your own use and in your 
own capacity as a wholesale client of Westpac Institutional Bank being a division of Westpac Banking Corporation ABN 33 007 
457 141 AFSL 233714 (‘Westpac’). If you are located outside of Australia, this material and access to this website is provided to 
you as outlined below.

This material and this website contain general commentary only and does not constitute investment advice. Certain types of 
transactions, including those involving futures, options and high yield securities give rise to substantial risk and are not suitable 
for all investors. We recommend that you seek your own independent legal or financial advice before proceeding with any 
investment decision. This information has been prepared without taking account of your objectives, financial situation or 
needs. This material and this website may contain material provided by third parties. While such material is published with the 
necessary permission none of Westpac or its related entities accepts any responsibility for the accuracy or completeness of any 
such material. Although we have made every effort to ensure the information is free from error, none of Westpac or its related 
entities warrants the accuracy, adequacy or completeness of the information, or otherwise endorses it in any way. Except where 
contrary to law, Westpac and its related entities intend by this notice to exclude liability for the information. The information is 
subject to change without notice and none of Westpac or its related entities is under any obligation to update the information 
or correct any inaccuracy which may become apparent at a later date. The information contained in this material and this 
website does not constitute an offer, a solicitation of an offer, or an inducement to subscribe for, purchase or sell any financial 
instrument or to enter a legally binding contract. Past performance is not a reliable indicator of future performance. The 
forecasts given in this material and this website are predictive in character. Whilst every effort has been taken to ensure that the 
assumptions on which the forecasts are based are reasonable, the forecasts may be affected by incorrect assumptions or by 
known or unknown risks and uncertainties. The ultimate outcomes may differ substantially from these forecasts.

Transactions involving carbon give rise to substantial risk (including regulatory risk) and are not suitable for all investors. We 
recommend that you seek your own independent legal or financial advice before proceeding with any investment decision. 
This information has been prepared without taking account of your objectives, financial situation or needs. Statements setting 
out a concise description of the characteristics of carbon units, Australian carbon credit units and eligible international emissions 
units (respectively) are available at www.cleanenergyregulator.gov.au as mentioned in section 202 of the Clean Energy Act 2011, 
section 162 of the Carbon Credits (Carbon Farming Initiative) Act 2011 and section 61 of the Australian National Registry of 
Emissions Units Act 2011. You should consider each such statement in deciding whether to acquire, or to continue to hold, any 
carbon unit, Australian carbon credit unit or eligible international emissions unit.

Additional information if you are located outside of Australia

New Zealand: The current disclosure statement for the New Zealand division of Westpac Banking Corporation ABN 33 007 457 141 
or Westpac New Zealand Limited can be obtained at the internet address www.westpac.co.nz. Westpac Institutional Bank products 
and services are provided by either Westpac Banking Corporation ABN 33 007 457 141 incorporated in Australia (New Zealand 
division) or Westpac New Zealand Limited. For further information please refer to the Product Disclosure Statement (available 
from your Relationship Manager) for any product for which a Product Disclosure Statement is required, or applicable customer 
agreement. Download the Westpac NZ QFE Group Financial Advisers Act 2008 Disclosure Statement at www.westpac.co.nz.

China, Hong Kong, Singapore and India: Westpac Singapore Branch holds a wholesale banking licence and is subject to 
supervision by the Monetary Authority of Singapore. Westpac Hong Kong Branch holds a banking license and is subject to 
supervision by the Hong Kong Monetary Authority. Westpac Hong Kong branch also holds a license issued by the Hong Kong 
Securities and Futures Commission (SFC) for Type 1 and Type 4 regulated activity. Westpac Shanghai and Beijing Branches hold 
banking licenses and are subject to supervision by the China Banking Regulatory Commission (CBRC). Westpac Mumbai Branch 
holds a banking license from Reserve Bank of India (RBI) and subject to regulation and supervision by the RBI.

U.K.: Westpac Banking Corporation is registered in England as a branch (branch number BR000106), and is authorised and 
regulated by the Australian Prudential Regulatory Authority in Australia. WBC is authorised in the United Kingdom by the 
Prudential Regulation Authority. WBC is subject to regulation by the Financial Conduct Authority and limited regulation by the 
Prudential Regulation Authority in the United Kingdom. Details about the extent of our regulation by the Prudential Regulation 
Authority are available from us on request.  Westpac Europe Limited is a company registered in England (number 05660023) 
and is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential 
Regulation Authority. This material and this website and any information contained therein is directed at a) persons who have 
professional experience in matters relating to investments falling within Article 19(1) of the Financial Services Act 2000 (Financial 
Promotion) Order 2005 or (b) high net worth entities, and other persons to whom it may otherwise be lawfully communicated, 
falling within Article 49(1) of the Order (all such persons together being referred to as “relevant persons”). The investments to 
which this material and this website relates are only available to and any invitation, offer or agreement to subscribe, purchase 
or otherwise acquire such investments will be engaged in only with, relevant persons. Any person who is not a relevant person 
should not act or rely upon this material and this website or any of its contents. In the same way, the information contained 
in this material and this website is intended for “eligible counterparties” and “professional clients” as defined by the rules of 

PUBLIC FILE FOLIO NO. 15



China Resources Quarterly   •  Southern winter ~ Northern summer    53

the Financial Services Authority and is not intended for “retail clients”. With this in mind, Westpac expressly prohibits you from 
passing on the information in this material and this website to any third party. In particular this material and this website, 
website content and, in each case, any copies thereof may not be taken, transmitted or distributed, directly or indirectly into any 
restricted jurisdiction.

U.S.: Westpac operates in the United States of America as a federally licensed branch, regulated by the Office of the Comptroller 
of the Currency. Westpac is also registered with the US Commodity Futures Trading Commission (“CFTC”) as a Swap Dealer, but 
is neither registered as, or affiliated with, a Futures Commission Merchant registered with the US CFTC. Westpac Capital Markets, 
LLC (‘WCM’), a wholly-owned subsidiary of Westpac, is a broker-dealer registered under the U.S. Securities Exchange Act of 1934 
(‘the Exchange Act’) and member of the Financial Industry Regulatory Authority (‘FINRA’).  

This communication is provided for distribution to U.S. institutional investors in reliance on the exemption from registration 
provided by Rule 15a-6 under the Exchange Act and is not subject to all of the independence and disclosure standards 
applicable to debt research reports prepared for retail investors in the United States. WCM is the U.S. distributor of this 
communication and accepts responsibility for the contents of this communication. All disclaimers set out with respect to 
Westpac apply equally to WCM. If you would like to speak to someone regarding any security mentioned herein, please contact 
WCM on +1 212 389 1269. All disclaimers set out with respect to Westpac apply equally to WCM.

Investing in any non-U.S. securities or related financial instruments mentioned in this communication may present certain risks. 
The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the SEC in the United States. 
Information on such non-U.S. securities or related financial instruments may be limited. Non-U.S. companies may not subject to 
audit and reporting standards and regulatory requirements comparable to those in effect in the United States. The value of any 
investment or income from any securities or related derivative instruments denominated in a currency other than U.S. dollars is 
subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities 
or related derivative instruments.

The author of this communication is employed by Westpac and is not registered or qualified as a research analyst, 
representative, or associated person under the rules of FINRA, any other U.S. self-regulatory organisation, or the laws, rules or 
regulations of any State. Unless otherwise specifically stated, the views expressed herein are solely those of the author and may 
differ from the information, views or analysis expressed by Westpac and/or its affiliates.

For the purposes of Regulation AC only: Each analyst whose name appears in this report certifies that (1) the views 
expressed in this report accurately reflect the personal views of the analyst about any and all of the subject companies and their 
securities and (2) no part of the compensation of the analyst was, is, or will be, directly or indirectly related to the specific views 
or recommendations in this report.

For XYLO Foreign Exchange clients: This information is provided to you solely for your own use and is not to be distributed 
to any third parties. XYLO Foreign Exchange is a division of Westpac Banking Corporation ABN 33 007 457 141 and Australian 
credit licence 233714. Information is current as at date shown on the publication. This information has been prepared without 
taking account of your objectives, financial situation or needs. Because of this you should, before acting on this information, 
consider its appropriateness, having regard to your objectives, financial situation or needs. XYLO Foreign Exchange’s combined 
Financial Services Guide and Product Disclosure Statement can be obtained by calling XYLO Foreign Exchange on 1300 995 639, 
or by emailing customercare@XYLO.com.au.

The information may contain material provided directly by third parties, and while such material is published with permission, 
Westpac accepts no responsibility for the accuracy or completeness of any such material. Except where contrary to law, 
Westpac intends by this notice to exclude liability for the information. The information is subject to change without notice and 
Westpac is under no obligation to update the information or correct any inaccuracy which may become apparent at a later 
date. Past performance is not a reliable indicator of future performance. The forecasts given in this document are predictive in 
character. Whilst every effort has been taken to ensure that the assumptions on which the forecasts are based are reasonable, 
the forecasts may be affected by incorrect assumptions or by known or unknown risks and uncertainties. The ultimate outcomes 
may differ substantially from these forecasts.

PUBLIC FILE FOLIO NO. 14






