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Information preparation
In preparing this document, Glencore has made certain estimates and 
assumptions that may affect the information presented. Certain 
information is derived from management accounts, is unaudited and 
based on information Glencore has available to it at the time. Figures 
throughout this document are subject to rounding adjustments. The 
information presented is subject to change at any time without notice and 
we do not intend to update this information except as required. 

This document contains alternative performance measures which reflect 
how Glencore’s management assesses certain aspects of the performance 
of the Group, including results that exclude certain items included in our 
reported results. These alternative performance measures should be 
considered in addition to, and not as a substitute for, or as superior to, 
measures of financial performance or position reported in accordance with 
IFRS. Such measures may not be uniformly defined by all companies, 
including those in the Group’s industry. Accordingly, the alternative 
performance measures presented may not be comparable with similarly 
titled measures disclosed by other companies. Further details can be found 
in the Appendix to this presentation and in the section of our 2024 Annual 
Report entitled ‘Alternative Performance Measures’ which is available on 
our website.

Subject to any terms implied by law which cannot be excluded, Glencore 
accepts no responsibility for any loss, damage, cost or expense (whether 
direct or indirect) incurred by any person as a result of any error, omission 
or misrepresentation in information in this document.

Other information 
The companies in which Glencore plc directly and indirectly has an interest 
are separate and distinct legal entities. In this document, “Glencore”, 
“Glencore group” and “Group” are used for convenience only where 
references are made to Glencore plc and its subsidiaries in general. These 
collective expressions are used for ease of reference only and do not imply 
any other relationship between the companies. Likewise, the words “we”, 
“us” and “our” are also used to refer collectively to members of the Group or 
to those who work for them. These expressions are also used where no 
useful purpose is served by identifying the particular company or 
companies.

Important notice
This document does not constitute or form part of any offer or invitation 
to sell or issue, or any solicitation of any offer to purchase or subscribe for 
any securities. This material does not purport to contain all of the 
information you may wish to consider. 

Cautionary statement regarding forward-looking information
Certain descriptions in this document are oriented towards future events 
and therefore contains statements that are, or may be deemed to be, 
“forward-looking statements” which are prospective in nature. By their 
nature, forward-looking statements involve known and unknown risks, 
uncertainties and other factors which may cause actual results, 
performance or achievements to differ materially from any future events, 
results, performance, achievements or other outcomes expressed or 
implied by such forward-looking statements. No statement in this 
document is intended as any kind of forecast (including, without 
limitation, a profit forecast or a profit estimate), guarantee or prediction of 
future events or performance and past performance cannot be relied on 
as a guide to future performance. Except as required by applicable rules 
or laws or regulations, Glencore is not under any obligation, and Glencore 
and its affiliates expressly disclaim any intention, obligation or 
undertaking, to update or revise any forward-looking statements, 
whether as a result of new information, future events or otherwise. For 
further information, see the “Important notice” section of our latest 
Annual Report and/or Half Year Report, which can each be found on our 
website.  

Sources
Certain statistical and other information included in this document is 
sourced from publicly available third-party sources. This information has 
not been independently verified and presents the view of those third 
parties, and may not necessarily correspond to the views held by Glencore 
and Glencore expressly disclaims any responsibility for, or liability in 
respect of, and makes no representation or guarantee in relation to, such 
information (including, without limitation, as to its accuracy, 
completeness or whether it is current). Glencore cautions readers against 
reliance on any of the industry, market or other third-party data or 
information contained in this document.
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Glencore’s global coal trading and marketing network
Delivering exceptional customer service and market knowledge

Head Office - Switzerland
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Glencore’s global coal trading and marketing network
Delivering exceptional customer service and market knowledge

Notes: Refer acronym definitions on slide 11. 
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Steel production and seaborne coking coal demand

Source: (1) Steel production actuals from WSA, forecasts Glencore/OECD steel outlook 2025. (2) Blast Furnace size: GEM - Global Iron and Steel Tracker. Notes: Operational blast furnace capacity: World: 1,408Mt, China: 828Mt, non-
China: 580Mt; 60% of blast furnace fleet <20 years old; blast furnace operating life 40-50 years. Blast furnace capacity under construction: World: 80Mt, China: 50Mt, non-China: 30Mt; 167Mt announced projects non-China. Refer 
acronym definitions on slide 11. 

BF capacity additions in India, Vietnam, Malaysia and Indonesia underpin future seaborne coking coal demand
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Quality of seaborne coking coal brands

Notes: 2025 estimated volumes, subject to change. Source: Glencore estimates. Refer acronym definitions on slide 11. 



82025 EVR Site visit

Coking coal exports and price premium for high CSR

Source: (1) Australian seaborne exports: Australian port export data/Glencore estimates. (2) Glencore estimates. (3) PLV: Platts Premium Low Vol Hard Coking Coal FOB Australia (70 CSR), HCC:  Platts Low Vol HCC FOB Australia (62 
CSR) Notes: Refer acronym definitions on slide 11. 

Australian coking coal exports decreased; the % share of PHCC exports to India trends upwards. Dependency on 
Chinese imports for Australian & Canadian coking coal decreases

Australian seaborne coking coal supply:
decreased by 50Mtpa over 2016-2025(1)
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Illustrative 2024 seaborne metallurgical coal cost curve (value adjusted)(1)

Notes: FOB cash costs including government royalties and sustaining capex. (1) Seaborne metallurgical cost curve value adjusted to reflect margin earned at PHCC spot price. Refer acronym definitions on slide 11. 
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Prime Hard Coking Coal (PHCC) price history

Notes: FOB cash costs including government royalties but excluding sustaining capex. Source: Platts PLV Index and Glencore history. RT: Real Terms basis US GDP deflator

Swing supply capacity provides strong cost support, supply disruptions invoke price spikes
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Acronyms

Slide 5:
LTC: Long-Term Charter

Slide 6:
BF: Blast Furnace
BOF: Basic Oxygen Furnace
EAF: Electric Arc Furnace
WSA: World Steel Association
GEM: Global Energy Monitor

Slide 7:
SSCC: Semi-Soft Coking Coal – CSR: <50
SHCC: Semi-Hard Coking Coal – CSR: >=50 and <60
HCC: Hard Coking Coal – CSR: >=60 and <65
PHCC: Prime Hard Coking Coal – CSR: >=65
CSR: Coke Strength after Reaction

Slide 8:
PLV: Premium Low Vol
FOB: Free On Board

Slide 9:
SnD: Supply and Demand
bss: basis
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Contact information

Glencore plc
Baarermattstrasse 3
6340 Baar
Switzerland

Tel: +41 41 709 2000
E-mail: investors@glencore.com

glencore.com
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