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The Renaissance Portsmouth Hotel, Virginia, USA

November 11, 2008
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Overview: As the US heads toward 1.15Bst of coal
production this year, significant forces have changed
the coal landscape — global pricing impacting the
domestic market, the unforeseen cancellation of
national emissions laws, unprecedented prices for
all fuels and increased activity in coal mergers and
acquisitions.

Against this backdrop, exports appear headed for
their best year in more than 10 years, while coal
imports have remained relatively buoyant.

Day One - November 12, 2008

07:30-09:00 Welcome Breakfast KINDERZMORGAN
sponso’ed by BULK TERMINALS, ING.

Session 1 - State of US Coal Supply
and Markets:

A panel of experts will discuss issues impacting
miners and coal buyers.

Production:

All hands on deck to produce anything remotely resembling
coking coal, but production costs continue to increase
across the board, tempered by the rapid rise in pricing.
While some miners produce record earnings, others
struggle against a combination of poor contract prices,
difficult mining conditions and insufficient capital.

How difficult is it to produce incremental tons to take
advantage of market opportunities?

Structural ownership changes:

Mergers, acquisitions by foreign investors, spinoffs and
initial public offerings look set to change the production
landscape in 2008 and 2009. Coal remains in favor in
financial markets and likely to continue do so as long as
prices remain strong.

Is this the end or the beginning of these changes?

Terminal capacity:

Is there enough US capacity to meet the growing
requirements of global buyers? Perhaps it is time to dust off
expansion plans that were once geared toward increased
imports. Is this an area for private equity and foreign capital to
address, or is it best left to those who have weathered the
boom/bust cycles of the past?
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Session 2 - US Coal Imports, Steady As She Goes:

A combination of presentations and panel
discussion on why this market has remained
surprisingly strong, despite expectations that a
crash in imports was imminent.

e Why imports are a critical component of fuel diversity at
companies like Dominion and NRG.

e Logistics modifications to enhance import capability and
reduce cost.

e Has the cancellation of the Clean Air Interstate Rule
impacted the market for imported coal?

e As Appalachian coal continues to look overseas,
do imports fill this gap?

e Are coal imports fighting for capacity with exports
at US ports?

12:30 Lunch

Sponsored by

www.mccloskeycoal.com



Session 3 - Global Coal Supply Issues:

Impacting US Importers: The US is no longer
the ‘hands down’ favored market for global steam
coal suppliers.

A series of papers from suppliers in the major
supply countries for US buyers will highlight
critical issues:

e Some of the highest quality coal in the world is
produced in Venezuela, but transport and political
issues may limit the growth of the country’s
coal industry.

e The Indonesian coal industry is attracting significant
capital as a result of IPO activity, but production
actually declined in 2007 after years of tremendous
growth.

e Colombian coal production continues to grow,
despite intermittent labor disruption and the
pending deadline to meet governmental requirements
for direct ship loading by conveyor belt.

e As the value of the dollar has declined
how have production costs been impacted
in these countries?

15:15 Refreshments _pﬂ_=
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Session 4 — US Steam Coal Exports:

European Buyers have renewed their interest in US
steam coal as traditional supply sources move in
other directions. Through a series of presentations,
this session will examine how the dynamics have
changed from the relationship in the 1990’s.

e US Gulf supply:
lllinois Basin coals have filled the void left in the Gulf,
where traditional lower sulphur supply has dried up.
European buyers have adjusted to lower quality and
higher sulfur material in the face of shortages of South
African material. How much growth is possible?

¢ Powder River Basin coal:
How realistic are large scale exports of this material?
While it has been exported to specific customers
through New Orleans, terminal destination is an issue.
West Coast and Gulf options are limited at this time.

¢ Traditional Appalachian coal:
Marginal coking coals used to support steam exports,
but no longer, moving into the metallurgical market.
Higher ash coals are now the norm, requiring terminals
to perform blending from multiple sources, reducing
efficiencies in operations.

e Steam coal growth:
How much will steam coal grow, if at all, in the face of
rising domestic demand, now that the high inventories
of the previous two years seem to have vanished?

18:00-20:00 Cocktail Reception m
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Day Two - November 13, 2008

07:30-09:00 Breakfast

11:00 Refreshments _pﬁ=

Sponsored by

Sponsorship opportunies available

=) WS entinal Sensings
Session 5 - US Coking Coal Supply and Exports: -
Xstrata’s recent contract settlements at $362, about Session 6 - Short Term Supply,
$50 higher than settlements earlier this year, are Demand and Price Outlook:
further proof that the global coking coal market McCloskey presents their global supply and
remains the driver for US coal producers. demand forecast for 2009, highlighting the critical
US coking coal exports through May are up 6mt issues likely to impact demand and pricing, followed
over 2007, but how much growth is really possible, by a panel discussion among key industry
given production, permitting and terminal issues? executives.
* Alpha Natural Resources: The leading US producer of * As China looks to limit exports, how does the Pacific
high quality coking coal outlines its views on global market respond?
markets and production responses to increased demand. e Will Indonesian production fill in the gap? Or has peak
* Norfolk Southern Railroad: As the leading transporter production already been reached?
of US coking coal and operator of the largest coal e US inventories have reversed their two year increase and
export terminal, how have they responded to the may well reach critical levels in certain areas by Spring.

changing dynamics with capacity and equipment to
manage the growth?

e As South Africa continues to look to India,
does increased US supply to Europe fill the gap?
e US coking coal market dynamics: The strength of
the US steel industry and investment in new coke
ovens has further buoyed demand for coking coal
internally, forcing domestic buyers to compete for
limited availability.

A | di i il ine th Il state of
pane .dlscu.ssmn will examine the overall state o 13:00 Conference Ends
domestic coking coal supply and markets.

e Will logistics and labor issues minimize growth in
Colombian supply in 20097?

e |atin American steam coal demand;
is this the next growth market?

Panelists and speakers from the following companies that have confirmed thus far;

e Kinder Morgan Bulk Terminals e Alpha Natural Resources e NRG Energy
¢ Norfolk Southern Railroad e Evan Energy e Cleveland Cliffs
¢ Foundation Coal e Dominion Power e Carbon Resources of Florida

As with all McCloskey conferences you can expect an exemplary gathering of industry experts speaking.

Please check your emails from McCloskey for important speaker updates or keep visiting:
www.McCloskeycoal.com

www.mccloskeycoal.com



Renaissance Portsmouth Hotel About CERA / McCloskey

& Waterfront Conference Center McCloskey, now part of Cambridge Energy
Research Associates (CERA), an IHS Company,
is a leading source of news and analysis on the

The Renaissance Portsmouth Hotel & Waterfront Conference
Center offers a rewarding stay near the historic triangle of

Jamestown, Williamsburg and Yorktown. With windows international coal industry. Produced by a
framing majestic ships floating the Elizabeth River, this hotel team of industry experts, the McCloskey news
in Portsmouth, VA reflects the nautical spirit of the Tidewater and forecasting services are widely considered
region. Elegant yet approachable, the lobby welcomes with to be the most accurate and reliable in

its yacht club feel and savvy service. It is located eight miles the business.

from the Norfolk International Airport. Known for providing valuable market information

Located nearby, Old Town Portsmouth
has restaurants and shopping, while
water taxis provide service from the
hotel dock to downtown Norfolk, a five
minute journey.

and insights, the group’s suite of publications,
including the McCloskey Coal Report, is
recognized globally for accurate and reliable
price reporting. Every day, many of the major
deals in the international market are executed
using McCloskey prices as a reference.

Renaissance Portsmouth Hotel The group also hosts a number of highly regarded

& Waterfront Conference Center
L coal conferences throughout the world, and the
425 Water Street Portsmouth, Virginia 23704, USA . . )
consultancy practice continues to advise many of

e Tel: +1 757 673 3000 e Fax: +1 757 673 3030 the world’s leading producers and consumers on
e Website: www.marriott.com a wide range of issues.

Previous Delegates

¢ A R Savage Shipping Company ¢ ACS e Adaro Envirocoal Americas ® Agemar e Alliant Energy ¢ Alpha Energy Global Marketing ® AMCI International
e Amelia Maritime ¢ American Commerical Lines ¢ Amsterdam Port Authority ¢ Anglo Coal ¢ Anglo Operations e Antwerp Bulk Terminal ¢ Argus Media
e AS Klaveness Chartering e Atel Trading ¢ Banpu e Barclays Capital ¢ Barry Rogliano Salles ¢ Belon Joint Stock Company e BHP Billiton ¢ BHP
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e Coal Export Services International e Coal Marketing Company e Coal Report ¢ Coal Trade Services International e Coalsales e Coaltrade Services
International e CoalTrans Magazine ¢ COALUSA e Coeclerici Coal & Fuels ¢ Commonwealth Coal ¢ Comptoir Balland Brugneaux e Consol Energy Inc
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e Exelon Generation Company e Exporting Commodities International ® Express Marine e Florida Municipal Power Agency e Florida Power and Light e
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Hampton Roads Testing Laboratories ® Hanseatic Coal & Coke Trading ¢ Helm Financial Corp e Helsinki Energy e Hill & Associates ¢ HJ Banks & Co e
Homeland Energy Corp e ICF Consulting e lllinois Department of Commerce & Community Affairs e lllinos Office of Trade and Investment e IMT e Inchcape
Shipping Services ® Incolab e Indemnity National Insurance Company e Independent Consultant e Integrity Coal Sales e Inter Balt ¢ InterAmerican Coal
¢ International Marine Terminals e Inter-Ocean Maritime Agency e lon Carbon & Minerals e ltochu Coal International e Itochu Corporation e Ivanhoe
Mines e Jim Walter Resources ¢ John S Connor ¢ John T Boyd e Keystone Coal Co e Kinder Morgan e Klaveness Maritime Logistics ¢ Kochind Carbon
e LBH Eurolatina e LDH Energy e Limpopo Coal ® Logan & Kanawha Coal Company e Logistec e Logistec Stevedoring (ATC) ¢ London Commodity
Brokers e Louis Dreyfus Energy Services e Louis Dreyfus Marine Corp ® Luminus Management ¢ Magnum Coal e Maritime & Commodity Services e
Massey Energy ¢ MC Resources Trade and Logistics ® Mechel Trading ¢ Merrill Lynch ¢ Mhlatuze Bay Coal Administrators ¢ Millinton Coal International
Inc ® Minera Carbonifer Rio Escondido ¢ MIR Trade AG ¢ Mirant Americas Energy Marketing ¢ Mirant Energy Trading e Mitsubishi Canada ¢ Mitsui &
Co (Canada) ® Moran Towing Corp e Morgan Stanley & Co International ¢ Neuberger Berman e Noble Americas Corp ¢ Noble Asia Pacific ¢ Noble
Energy ® Noble Resources Pte e Norden Tankers and Bulkers USA e Norfolk Southern e North Carolina State Ports Authority e Northeast Utilities System
e Norton Lilly Cargo Services ® Norton Lilly International ¢ NRG Energy Inc ® NYK Bulkship (USA) e OBA Bulk Terminal Amsterdam e Orlando Utilities
Commission ¢ Ospraie Management ¢ Oxbow Carbon & Minerals ¢ PA Consulting Group e Patriot Coal ® Peabody e PIRA Energy Group e Platts e
Port Contractors e Port of Corpus Christi ® PPL e Premier Bulk Shipping Stevedoring/Seacliff Agency e Progress Energy e Progress Fuels Corporation
e Providence & Worcester RailRoad e ProvPort Inc ® PSEG Energy Resources & Trade ¢ PT Adaro ¢ PT Owamas Citra Prakarsa ¢ Rand Merchant Bank
e Raymond James e Reuters ¢ Riga Central Terminal ¢ Rio Tinto Energy America e Rio Tinto Marketing Services ¢ Roa Mining Corp ¢ Ronly Holdings
¢ Rusal Marketing Gmbh ¢ RWE npower ¢ RWE Trading ¢ Sage Asset Management e Sai Gulf ¢ Sampling Associates International ¢ Santolina
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Senzile Resources ® Separation Technologies ® SGS Minerals Services ® SGS North America ® Simpson Spence and Young NY e Smurfit-Stone Container
Corporation e Solvay SA e South African Coal Mines Holdings ¢ Southern Coal & Land Company e Southern Company ¢ SSM e Standard Bank e
State of lllinois West European Office e Statkraft Energi ® Stevens Towing Co e Straits Global Trading ® SUEK AG e T Parker Host of Delaware e TParker
Host e TParker Host of Maryland ¢ Talon Asset Management e Tampa Electric Company ¢ TBS Shipping Services ¢ TECO e Thurlestone Shipping *
Torvald Klaveness Group e Total Coal International e Total Gas & Power ¢ TOTAL SA e Total SA - CDF Energie ¢ Tradexa SA e Transcor Corp (Energy)
e TransGlobal Ventures Corp e Transmares e Transmarine Shipping Agency e Traxys e Trinity Coal Marketing e Tudor Capital ¢ Tuli Coal ¢ UK Coal
Mining ¢ Union Fenosa GAS e Vattenfall Generation Nordic e Vattenfall Trading Services e Virginia Power Energy Marketing e Vitol Broking ¢ VM
Consulting ¢ Washington Group Deutschland ¢ Waterson Terminal Services e Weeks Marine Inc ¢ Weglokoks ¢ Welsh Energy ¢ Welsh Power Group e
Xstrata Coal




Booking Form

Exclusive 5% discount off registration to Virginia Maritime Association members. The fee for attending the US Coal Imports & Exports Conference is $1,520
(plus any local taxes as applicable) excluding accommodation, meals and leisure facilities at the hotel. Delegates will be responsible for their own costs relating to
room service, spa treatments, bar and mini bar.

Booking details

Name Position
Company
Address Sector
Town
Postcode/Zip Country
Tel Fax Mobile
Email Website

Name(s) of additional delegate(s):

Name Position
Name Position
Name Position

Payment Options

1 Please charge my credit card: |:| MasterCard/Access |:| Visa |:| AMEX Card No: |:| |:| |:| |:| |:| |:| |:| |:| |:| |:| |:| |:| |:| |:| |:| |:|

Name of cardholder:

SIGNATURE: EXPIRY: SECURITY CODE: (THREE DIGIT NUMBER ON BACK OF CARD)

European Union member countries (except UK) must supply TVA/MOMS/MWST/BTW/IVA/FPA registration number

to avoid extra charges: DDDDDDDDDDDDDDDD

2 Please invoice me (payment due on receipt of invoice): |:|

Email 3 - VMA

3 lenclosea cheque made payable to The McCloskey Group: |:|

4 Automated Bank Transfer: If you would like to pay by Automated Bank Transfer please contact us for details.

Terms and Conditions

Date & Venue: November 12-13, 2008, Renaissance Portsmouth Hotel & Waterfront Conference Center
425 Water Street, Portsmouth, Virginia 23704, USA, Tel: +1 757 673 3000, Fax: +1 757 673 3030, Website: www.marriott.com

Fees: $1,520 per delegate. All fees include lunch, refreshments and conference papers. Payment is required prior to the event. Bookings posted less than 30 days
before the event should be confirmed by telephone. The McCloskey Group will not be held liable for non-arrival of your registration confirmation details. If you do not
receive confirmation of your registration please call us. All invoices and registrations processed must be honoured in full, unless cancellation has been received under
the terms stated below.

Cancellations: Cancellations received in writing 30 days before the date of the conference will receive a full refund less a service charge of $200. We regret that no
refunds can be made for cancellations received after the time. Substitutes are welcome at no extra charge. It may be necessary for reasons beyond the control of the
organisers to alter the content and timing of the programme or the speakers. In event of cancellations the organisers are not liable for any fees incurred in relation to
travel and accommodation costs.This contract is subject to English Law.

Please return to: Susie Hansford, The McCloskey Group, Unit 6, Rotherbrook Court,
Bedford Road, Petersfield, Hampshire, GU32 3QG, UK.

Tel: +44 (0)1730 265095 Fax: +44 (0)1730 260044 Email: susie.hansford@mccloskeycoal.com

Data Protection Act: The information you provide will be held by us and may be used to keep you informed of other McCloskey Group products and used by other
selected quality companies for mailing purposes.

[ Please tick here if you object to receiving this information.



