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a) Overview: tinplate contract perspective for 2012,
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We now expect that the tinplate contract price could decrease ?% in Europe during
the first half of 2012, compared to the second half of 2011 price level, given
weaker-than-expected tinplate market fundamentals.

Tinplate price contracts in EU (annual increase %)

[
Harbor’s Tinplate Contract Range

Harbor’s Tinplate Contract Estimates*

Estimates®
First Semester 2012 vs.

29 29, 29
Second Semester 2011 ?% and ?% 2%
First Semester 2012 vs. 2% and 2% 2%

First Semester 2011

*A more frequent tinplate contract price negotiation has attracted aggressive offers from
Important export countries, adding downward pressure on contract price levels bye EU mills.

*An unbalance between supply and demand, given weakness in domestic tinplate demand, an
increase of import offers, and the lack of significant cutbacks in domestic tinplate production.

*A steeper fall of raw material prices has made us more negative on tinplate contract price
outlook. Furthermore, the uncertainty on Europe’s economic dynamics, given sovereign debt
Issues, gives as a result a gloomy environment for tinplate contract price negotiations during the
first half of 2012.

Source: HARBOR intelligence.
*HARBOR's view of annual contract final agreements. Final contract agreements are not disclosed and remain confidential, this is just a guideline.
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The accumulated decrease of tinplate spot price registered during the second half
of 2011, and the expected average spot price decrease during the first half of 2012.

EU tinplate spot price * vs. Tinplate price contracts** in EU (index, 2003=100)
I

265 2011
In the long-run, tinplate spot and
contract price tend to have almost
the same average change.

1st Semester
Contract
2012: -?209p***

195 | 2"d Semester Spot
X 1 2011: -?29%***
: 1st Semester Spot
1 2012: -?%***
| (impacts first semester 2012
1 contact price)
1
125 : —Spot Price
8 83 83 83 83 8 2 2 2 2 2 2 - = =5 5= = - ¢ ¢ ¢ .
§ 5§32 33585858 353 8325 &2 53 gz 5 & g =QContactPrice

Source: HARBOR intelligence.
* Domestic price for the spot market average transaction price in dollars per metric ton for 0.21 mm sheet.

**HARBOR's view of annual contract final agreements. Final contract agreements are not disclosed and remain confidential, this is just a guideline.
***semester over semester change.

? = Example Report.
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b) Current dynamics in the tinplate market.
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The close relationship between spot price and contract price is a variable important

to follow. The increase of tinplate spot price during the first half of 2011 supported
the increase of contract price during the second half of 2011...

EU tinplate spot price * vs. Tinplate price contracts** in EU (index, 2003=100)
[

2011
265 I 2nd Semester
Contract
2011: ?%***

195

1st Semester Spot
2011 ?2%***
(impacts second
semester 2011 contact

price)
=== Spot Price
125 p
D (o)) (o)) (o)) D (o] o o (an) o o o ~ ~ ~ ~ ~ ~ .
2 2 2L 2 2 2 T T L XTI Lo T L L = T 9% == (Contract Price
§ & ¥ 3 § 3 5§ &8 35 3 % 3 § & ¥ 32 % 3
- = = - %) = - = s - 1%5) = ) = = - 1%5) =

Source: HARBOR intelligence.
* Domestic price for the spot market average transaction price in dollars per metric ton for 0.21 mm sheet.

**HARBOR's view of annual contract final agreements. Final contract agreements are not disclosed and remain confidential, this is just a guideline.
***semester over semester change.

? = Example Report.
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...however, the decline of tinplate spot prices during the second half 2011
limited contract price growth during such period, and will also be an important
variable that adds downward pressure on 1H 2012 tinplate price contracts.

EU Tinplate Domestic Spot Price * (dollars per metric ton)

1,400 -

|

1

|

! Change 2" semester 2011
; vs. 18t semester 2011: -?%
! Change Jun11-Dec11: -?%
:

|

|

1
|

1,000 -
Average Annual Change 2011 (Jan-Dec)= 7%
Accumulated change Dec10 — Dec11: -?%
I o e e o e L o o e e e e e L e o o e e e e e e LA
835352885352 8588538288838°5%

Source: HARBOR intelligence n - E | R
*Spot market average transaction price in dollars per metric ton for 0.21 mm sheet. . Xamp € eport-
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The EU tinplate spot price decrease during the second half of 2011 was also
accompanied by a general weakness in global tinplate spot prices.

Source: HARBOR Intelligence %eFt’: 1111 : g::
c Y
Nov’ 11: $? Sep’ 11: $?
Dec’ 11: $? Oct’ 11: $?
2%*, ?%** Nov' 11: $?
(export fob) Dec’ 11: $?
Sep’ 11: $72 C7Sl ?%*, ?%**
v 4. ep 110 o« | . .
Sep’ 11: §? 14, Russia (domestic market)
; Oct’ 11: $?
r\?Ct 11 11 : g_) l AR l (Eastern Europe) i T
ov 11: $?
, Dec’ 11: $?
Dec’ 11: $? 20% P = Europe Kazakhstan South Korea
* Kk : 't
( dor:é/ost’ic?:r/:’arket) € USA (domestic market) J, Japan
— Middle East Sep' 11: §7
— \l' ep’ 11: $7
141 @0 ’
vy || wng
Sep’ 11: §? Dec’ 11: $? ﬁCt, 1111 :g;,
Venezuela Oct 11: $? 206%, 29%** Dec’ 11: 872
Colombia De“é?z 11 ;:135‘,;-’32 (export fob) 206% 0%
204* Dok — (export fob)
&—Brazil (import cif) —
Sep’ 11: $? Africa ™
Oct’ 11: $? l
Nov’ 11: $? A -
ustralia
Dec’ 11: $? stra
?%*, ?%**
(export fob) ? = Example Report.
GLOSSARY Spot market average transaction price in dollars per metric ton
export fob (port of departure, loading charge and stowage on ship) For 0.21 mm sheet.
Domestic market (delivered on border, optional.tax payment, * 0% accumulated change (December 2011 versus December 2010)
Not delivered on buyer’s facilities. ** 06 average annual change (January-December 2011 versus January-December 2010)
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Behind the tinplate spot price decrease in Europe is the accumulated decline
of EU cold-rolled steel price during the second semester of this year...

EU Cold-rolled steel price (dollars per metric ton)

2011 Change 2" semester 2011
I

vs. 1stsemester 2011: -?%
Change May11-Dec11: -7%

1,200 -

600 -

Average Annual Change 2011 (Jan-Dec)= 7%
Accumulated change Dec10 — Dec11: -?%
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Source: HARBOR intelligence. N = Example Report
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... as there is an historical relation between the directions of CR steel price and
tinplate price.

www.tinplateoutlook.com

EU spot tinplate domestic price* vs. EU cold-rolled price

(dollars per metric ton)

Change May-Dec 2011:
Change Jun-Dec 2011:
Tinplate: -?%
700 —3}
\ ,
|
|
1
|
|
0 IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII  EEE R EEE T
T 3T T 88 8888E5553838383333822 2 o<
§ T 3 5§ 3 8 5§ 8 §E T 5T 8 EFSEFTLEFS®
D = 0T =T =T = ;T =T =T = ;= !

e==FJ Cold rolled ====EU Tinplate

Source: HARBOR intelligence.
*Spot market average transaction price in dollars per metric ton for 0.21 mm sheet.

? = Example Report.
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The decline in tinplate spot price has been also driven the steep decline in the

EU industrial sector, which continues to be aggravated by sovereign debt
issues in some EU countries...

EU Industrial Production
(EU-27; annual change of seasonally adjusted index)

| 15% -

2011

A loss of 7.1 percentage points

10% - growth since Dec 2010.
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Source: HARBOR intelligence Eurostat data.
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...which has a direct impact the European manufacturing activity, now in the
contraction zone and on its lowest level since July 20009.

Manufacturing Activity in Europe
(monthly data; above 50 means expansion, below 50 means contraction)

|65—

60 - !

N M

45 A

40 -

35 A

30 -

25

T T T T T T T T T T T T T T
O O O [{e) N~ M~ M~ M~ O (o] [e) [ee] D D D D o o o o ~ ~ ~ ~
I L T L L T ZT Z Z T2 T T L oL Lo ln
o 3 [ S o 5 (S o 5 (S o 5 (S o 5 (S o 35 (S
O O ©
S < 20 S << >0 S 208 >208S<c<>0 8 <> 0O

Source: HARBOR intelligence with Eurostat data.
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The deceleration in the manufacturing sector has translated into a slowdown in
the EU steel consumption. Such lower steel demand has added downward
pressure on EU tinplate spot price.

EU Apparent Steel Consumption

(percentage annual change)
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Source: HARBOR intelligence EUROFER data and estimates (E).
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The significant and unexpected decline in raw material prices has also been
behind the accumulated decrease tinplate spot prices.

Raw Material Price Dynamics (index Jan 2010 = 100)

| 200

180 1 Accumulated Change: '
60 1 Scrap (Aug11 - Dec11): -9%

104 lron ore (Sep11 - Dec11): -18%
120 4 Tin (Jul11 - Dec11): -29%

|
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= Steel scrap ====|ron ore ====Tin

Source: HARBOR intelligence with IMF and LME data.

Steel scrap price refers to #1 heavy melt, Chicago. Iron ore price refers to iron ore fines cfr main China port 63.5% fe. Tin price

refers to the 3-month forward price for tin of 99.85% purity (minimum).
www.tinplateoutlook.com

Tinplate Outlook Service | 15



www.tinplateoutlook.com

HARBOR | [

The decline in raw material prices had as a main driver the deceleration in
global steel production rates, as well as speculation in raw material purchases.

World and Europe Total Steel Production
(thousand metric tons)

| 140,000 - 25,000
120,000 -
- 20,000
100,000 -
80,000 - - 15,000
60,000 -

- 10,000

40000 4 Accumulated Change May11 — Nov11:
World: -11% - 5,000

20,000 - 0
Europe: -12%
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Source: HARBOR intelligence with WSA data.
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Furthermore, the deceleration in the annual change rate of oil price has
translated into a slump in the annual change rate of EU tinplate price...

Annual change: Petroleum price WTI vs. EU Tinplate Domestic Spot
Price* (monthly data)

| 120% T 70%
2011
100% . 60%
Petroleum price
80% (left scale) 50%
60% \ 40%
40% 30%
20% 20%
0% 10%
I
20% ,\ ! §v 0%
-40% ! + -10%
EU Tinplate Price ;

-60% (right scale) I T -20%
-80% ! + -30%
8558 88833 88885588333e2¢e <<
S 5 5 5 5 5 55 5555555853855 558
zZ2 = 2 = 2 = 2 = Z2 = Z2 = 2 = 2Z2 = 2Z2 = Z2 = Z2 = Z

Source: HARBOR intelligence with NYMEX data.
*Spot market average transaction price in dollars per metric ton for 0.21 mm sheet.

www.tinplateoutlook.com
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...which has also reflected in monthly decreases, as it had already taken place
In other commodities during the past months.

Commodity Price Evolution
(index, Dec 2003 = 100)

| 5,000 - 12,000

4,500 -
10,000
4,000 -
Copper (right scale)
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200 Change Apr11-Dec1:
2500 - 6,000 -24%
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Source: HARBOR intelligence with NYMEX data.
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Tinplate Contracts for Europe.

Tinplate contracts in EU (percentage change)
|

Harbor’s Tinplate Contract Range

Harbor’s Tinplate Contract Estimates*

Estimates*
First Sen;is;irsfg:; 0\1/3 Second 2% and 2% 2%
First Se;r(lec:.:;c;:ezr02131 (\)/s. First 2% and 2% 2%
Second Sseenr:leesstf;r gg:ll : vs. First 2% and 2% 29%
Second S(;r:;s::tr:ro; 011\(;5. Second 2% and 2% 2%
First Sen;zzt::rs fggo\ﬁ. Second 2% and 2% 2%
First Sesrzrens;::eiog 021;13. First 2% and 2% 29%

Source: HARBOR intelligence.
*HARBOR's view of annual contract final agreements. Final contract agreements are not disclosed and remain confidential, this is just a guideline.
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In sum: Key drivers behind tinplate price for 2012.

v'We expect tinplate price contract to increase between ?%* and ?%* during the first
semester of 2012, compared to the contract price level in the second semester of 2011.

v'As contract prices are now negotiated every six months in Europe, mills from important
export countries, such as Japan and South Korea, are now aggressively trying to attract
European buyers by offering six month contracts at lower prices than the European mills. This
has added downward pressure in domestic mills negotiations of contract price for the first half
of 2012, as European buyers are now demanding prices to be matched by European mills.
Japanese and Korean mills have particularly more interest in export to Europe. As more of
what they use to export to China and other regions has now been substituted by Chinese
material, which have added substantial new capacity recently.

v'The increase of import supply and a weaker-than-expected tinplate demand has made
European mills reduced their tinplate production to try to balance tinplate supply and demand.
However, it might be difficult for such cutbacks in production to have an effect in the upcoming
tinplate contract price negotiations due to the increase availability of imports.

? = Example Report.

*This is not a forecast, just a guidance according our view of the current market.

) Final contract agreements are not disclosed and remain confidential. . )
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In sum: Key drivers behind tinplate price for 2012 (continued).

v'Behind the EU tinplate contract price expected decrease is also the recent weakness of
Europe’s tinplate spot price, given that the economic environment in Europe has registered a
steeper decline than previously expected. EU tinplate spot price averaged a decrease of ?%
during the 2H2011 vs. 1H 2011, while tinplate contract price grew ?% in the same comparison
basis. Furthermore, the EU cold-rolled price is expected to register a decline during the first
half of 2012, between ?% and ?% (1H2012 vs. 2H2011), which will translate into a lackluster
price growth in EU tinplate spot price during such period, with a semester change between
?% and ?% (1H2012 vs. 2H2011), which supports our view of a contract price decrease
during the first half of next year.

v'Raw material prices are expected to register an average annual decrease in 2012 (?% in
iron ore, and ?% in coking coal) compared to 2011, with the lower growth taking place during
the first half of 2012, with iron ore decreasing ?% (1H2012 vs. 2H2011) and coking coal
registering a modest semester growth of ?% (1H2012 vs. 2H2011).

v'The economic environment growth will remain complicated in 2012, as EU GDP is expected
register a modest annual decrease of -0.1%.

? = Example Report.
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The lower growth perspective for 2H 2011 in EU tinplate spot price limited the
price growth of tinplate contracts for the second semester of 2011.

EU Tinplate Domestic Spot Price vs. EU Tinplate Annual
Contract Price * (index; 2003 = 100)

Forecast
240 .
First Semester 2012 Change
(15t Semester 2012 vs.
2" Semester 2011)
Base Low High
170 "
=== Contract Price (High repo
(Figh) Contract 2% ?% 2%
Contract Price (Low)
. Spot 2% 2% 2%
=== Spot Price (Base) P ° ° °
100
2888888 gLy
I 33 3555853355853 55558535388588%
S=="0vZ-S2=="0n=Z>2==S"n=Zz>5=s"un=>5==

Source: HARBOR intelligence
*Spot market average transaction price in dollars per metric ton for 0.21 mm sheet.

www.tinplateoutlook.com
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We expect cold-rolled price to register a decline during the first half of 2012,
which will depress tinplate spot and contract prices during such period.

EU Cold Rolled Price

(dollars per metric ton)

| 1,800 -

Forecast
1,200
?= Example
report
600 -
Average Annual Change 2012: ?%
Semester Change (15t Semester 2012 vs. 2"d Semester 2011) = ?%
Semester Change (2" Semester 2012 vs. 15t Semester 2012) = ?%
0 T T T T T T T T T T T T T T T T T T T )
§E323:3533853233553338353

Source: HARBOR intelligence.
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Raw material prices are expected to decrease during the second half of 2011
and register a modest growth rate in 2012. However, price levels for key raw
materials will remain in high levels.

Global iron ore and coking coal average price Global iron ore and coking coal average price
(growth rate compared to previous quarter) (average annual percentage change)

45%

32%

7= Example
7= Example report

report

2011 2012
= = = = s s o o
& 8 8 a 8 8 < & ® [ron ore = Coking coal
g g g g g e g g
-— N » < ~ N ™ <
® |ron ore = Coking coal

Source: HARBOR intelligence. Source: HARBOR intelligence.
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Europe’s economic environment will register a modest weakness during the
first half of 2012, which supports our view of soft dynamics in the tinplate
market during such period.

EU Quarterly GDP Growth
(growth rate compared to the same quarter of previous year) Global Real GDP Growth (real annual % growth)

Advanced Emerging World

24 Europe  China Economies Economies
1.7
1.4 8.2
09 33 142 28 8.9 5.4
0.3
0.1 0.7 9.6 0.1 6.0 2.8
_ - W
l -0.1 -4.2 9.2 -3.7 2.8 -0.7
05 18 103 31 7.3 5.1
S & & £ & g g ¢ 16 95 1.6 6.4 4.0
e 8 8 § 5§ § § o
< ~ N > < -0.1 8.9 1.7 59 3.8
Source: HARBOR intelligence with IMF data. Source: HARBOR intelligence with IMF data.
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Subscribe to our Tinplate Outlook Service

This is an example report from our subscription base Tinplate Outlook Service. The subscription to our
Tinplate Outlook Service also gives you access to Monthly Tinplate Price updates, and other great reports like
the Tinplate Export Monitor. For more information on our service please www.tinplateoutlook.com

HARBOR intelligence is an independent global authority in tinplate price forecast and market analysis.
Our Tinplate Outlook Service provides in-depth analysis of the key drivers behind current and forecasted
tinplate price levels, as well as the latest tinplate statistics and news. We assist:

+ Can makers.

» Tinplate packaging buyers.

+ Tinplate mills.

» Tinplate service centers and traders.

With proven tinplate price forecast and market intelligence that helps them enhance their activities, such as:

» Financial reviews and budget elaboration.

» Supplier agreement negotiations.

* Inventory level planning.

» Marketing and sales strategies development
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© 2011 HARBOR intelligence S.C.
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Please note: It is a breach of copyright to
forward this report to any individual or
company not wholly owned by the
subscribed company.

All rights reserved. No part of this publication (text, data, or graphic)
may be reproduced, stored in a data retrieval system, or transmitted,
In any form whatsoever or by any means (electronic, mechanical,
photocopying, recording or otherwise) without obtaining HARBOR
Intelligence prior written consent. Brief extracts may be used for the
purposes of publishing commentary or review only provided that
the source is acknowledged.
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DISCLAIMER:

The information, opinions, estimates, projections and strategies contained in this report were
prepared by HARBOR intelligence and constitute the current judgment of HARBOR
intelligence as of the date of this report. The information contained here in is believed to be
reliable and has been obtained from sources believed to be reliable, but HARBOR intelligence
makes no representation or warranty, either expressed or implied, as to the accuracy,
completeness or reliability of such information. HARBOR intelligence does not undertake, and
has no duty, to advise you as to any information that comes to its attention after the date of this
report or any changes in its opinion, estimates or projections. Estimates in this report were
designed for the internal use of HARBOR intelligence and represent our best judgment of were

the market is heading. Strategies could result in potential loses if followed.
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