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Year-on-
year %
change
Supply
Mine production 3,578.2 3,652.5 3,598.5 3,474.7 3,560.7
Net producer hedging -25.5 -12.4 6.2 -45.9 -44.5 -
Recycled gold 1,111.4 1,132.2 1,273.2 1,292.3 1,1499 Vv -11
Total supply 4,664.0 4,772.3 4,877.9 4,721.1 4,666.1 V¥ -1
Demand
Jewellery fabrication 2,257.5 2,284.6 2,137.7 1,327.4 2,220.9
Jewellery consumption 2,241.0 2,248.5 2,123.2 1,401.1 2,123.6
Jewellery inventory 16.5 36.2 14.5 -73.7 97.3 -
Technology 332.6 334.8 326.0 302.8 330.2
Electronics 265.6 268.4 262.3 249.3 272.0
Other Industrial 50.7 51.2 49.8 41.6 46.8
Dentistry 16.3 15.3 13.9 11.9 114 Vv -4
Investment 1,309.6 1,173.3 1,274.9 1,773.6 1,007.1 Vv -43
Total bar and coin 1,043.9 1,090.3 866.7 899.6 1,180.4
Bars 779.7 775.4 579.2 537.7 804.3
Official Coins 188.1 241.9 220.7 292.9 291.3 Vv -1
Medals/Imitation Coins 76.1 73.0 66.8 69.1 84.8
ETFs & similar products 265.7 83.0 408.2 874.0 -173.3 -
Central banks & other inst. 378.6 656.2 605.4 255.0 463.1
Gold demand 4,278.2 4,449.0 4,344.0 3,658.8 4,021.3
Q OTC and other 385.8 323.3 534.0 1,062.3 644.8 Vv -39
Total demand 4,664.0 4,772.3 4,877.9 4,721.1 4,666.1 V -1
LBMA Gold Price (US$/0z) 1257.15 1268.49 1392.6 1769.59 1798.61

ousS dudgi (6,185 4 lo w Sy jla> A :Net Producer Hedging
o9 3 s Ml :OTC ( Over The Counter)

Source: world Gold Council 3 (Al )9
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Figure 16: Gross revenue in copper mining industry 2007 — 2021

%% of gross revenues

-
i |
-}

|
[ ) I e N | I = T I = T o I =
']
[

w o

o

[ R v

[ |

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
mu m Co m Mo m Ph - A m Ag m PGMs m i

s dinily (ol 318 S5 5 Soe 4 Vgano (yare G (6yglogw g (sl g bl Olld Caio )
2 e o) DIl Cund 4 dly Sy (Saly (e 9 0 Ses I amlie Sp3 4 i)
ol 908 ol Mg Gl
Yo¥y Jlo ;3 (moe odlre ) 6,000 i (alBL ol yd g0 I o (o TY i

S and 45 AU W0l yd Egomxe 31 o (G20 VY dgus e

Soxo (B qeizmo (ABU sl yd IS 40 JSW 6o yd 0 g iV 89,5 O cao 3 A Wb g d VY e W
(Comw! gaiio gl (wigy 4 dgi U Lo ydlre oly3) Yo ¥Y Jlus 40 Lo

M‘JL;O L)"’M" 09; L.)‘)Jﬁ l)lr rbs.l-\-l)‘ 505 rbw, th rog.y’é'g) cRu P%bs) ‘Pd ﬁ%DYLL ‘Pt w‘m L;S }]a.) e




VoV Jlo 39 Sl OY gamo 31 ol Sgw & 395

CRU By-product contribution to net revenues, 2021
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_Figure 15° Copper mining site cost drivers trend 2013 - 2021
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Unit Feb 2021 Jan 2022 Feb 2022 m/m chg % y/y chg %
Copper CRU Cash Cost Margins
M0 Sit 2,966 4 359 4,473 2.6% n.m
M50 Sit 5,267 6.687 6,849 2.4% n.m
Industry Average Sit 5,942 7,306 7,574 3.7% n.m
Metal prices Unit Feb 2021 Jan 2022 Feb 2022 m/m chg % viy chg %
Copper Sit 8,013 9 674 9,868 2.0% 23.1%

CRU,Feb 2022
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Figure 1: Drivers of CRU Cash Costs in 2021 (World)
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Top 10 Central and South America Copper Assefs, CRU Cash Costs, 1t
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Figure 56: Forecast power costs in Chile and Peru and global oil prices
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3. Power prices forecast
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Figure 2. Russian copper mine production
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Figure 3. Russian refined copper production
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Figure 1: Map of Russian copper mines and projects
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Figure 4: Russia is the second largest copper exporter
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Note: Month end data to September 2021Source: LME, SHFE, Concord Resources Limited, October 2021
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China's lead metal exports Container freight rates
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Note: China lead metal exports basis HSC 7801.10.00, 7801.91.00 and 7801.99.00; monthly data, latest August 2021. World spot
container freight index; weekly data, latest 7th October 2021. FFE — forty foot equivalent unit.
Source: China Customs, Drewry Shipping Consultants, Concord Resources Limited, October 2021
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Unit Feb 2021 Jan 2022 Feb 2022 m/mchg% vy/ychg%
Lead CRU Cash Cost Margins
M90 it 539 703 687 -2.3% n.m
M50 $h 2,389 4,144 4,219 1.8% n.m
Industry Average $it 4,969 7428 7,570 1.9% 52.3%
Metal prices Unit Feb 2021 Jan 2022 Feb 2022 m/mchg®  yychg %
Lead 2t 2,039 2323 2,292 -1.3% 12 4%

CRU,Feb 2022
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Russian production excess sees rising exports, 50% to Europe in 2021

Refined lead - Russia, '000 tonnes Refined lead exports - Russia, '000 t
messw Balance (left-axis) » Europe = North America
— Consumption (right-axis) = China = Rest of Asia
Production (nght-axis) = Rest of World
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DATA: ILZSG, Infommine, CRU DATA: IHS Marikat - Maritime & Trade; Global Trade Atlas
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Zinc (thousand tonnes)
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Unit Feb 2021 Jan 2022 Feb 2022 m/mchg% v/
Zinc CRU Cash Cost Margins
M90 Sit 430 1,400 1,453 3.7% n.m
M50 Sit 1,350 2,206 2,262 2.5% n.m
Industry Average $it 2,372 3,279 3,351 2.2% 41.3%
Metal prices Unit Feb 2021 Jan 2022 Feb 2022 mmchg%  yychg %
Zinc 11 2 656 3 047 3,618 2.0% 36.2%

CRU,Feb 2022
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European gas prices to remain elevated

Russia exports concentrate mainly to China

TTF European gas price, USS$ per MMBtu Russia zinc-in-concentrate net exports, '000 t

= A S e m China m Rest of Asia
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The net effect of lost
demand and surging
N Indonesian NPI supply:
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Global nickel supply-demand balance
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Figure 1: Russia accounts for 5% of global nickel production

Nickel production by region, '000 t Nickel production by country in 2021, '000 t
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Figure 2: Europe will feel the brunt of any supply disruption

Russia nickel exports, 000 t Ukraine ferronickel exports, gross ' 000 t
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The inverse refationship befween thhe doflar and industrial meftals has been particular’y strong.
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Slowing industrial production growth: a headwind to base metals prices

|

ey
w ‘ ‘

20 (w0 ddgi wly (goladl (sla comwlow ki g 4 3205 dineS) Wil CPB (0,155 (poluwl 5
CAL a0 yd Pt 4y Yo¥) Jlu ST olo 40 g sy duoy3 YW/Q a4 Yo¥Y Lyl



g S 4 Yo XY Jlo 48 iled w0 Wl g Wiy b lS

Global industrial production growth to decelerate in 2022
Annual change in industrial production
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Aldl base metals expected to post deficits in 2022
Refimned market balamnce (in 9% of anmnual consumpption)
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Base metals markets are pricing in a swift rebound in China's credit
impulse
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Base metals: influence of macro and micro factors over the last year
Analysis on daily returns of LME base metals (3-month basis)
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LME nmnearby spreads are in backwardation across the board —
LME cashsthree month spread (in 9% of the LME three-month price) -

Plic kel Firve ——— =1

Aoy glp (wyg b ¥ Cwud 3l 000 lgacd ddlo dw Cooud A (G0 Caoud Cad )l ()logod 4y a> g3l
Sloged glotl jo piu 8,150 Caumidg 489 .Cawl 0ul solawl Ml Ol ads 150 50 Cwoud BMWS| (pl 40,5
Cooud g3 Cel b a5 Conl Olf..s.;.‘.fc_éfa.o Sl 6&:,.9 PV IV NUFR PR Y ol ‘49.[.3’ Old 25T ol

g o0 )3k Ho by dgels

il ools i1y 429 JB Cwnd ol 38l allad Jlu 50 cwlel OlHd 55T, Lol sogo g0 a0 BT L

W18 558 i 51950 da | 50 o guimogl T gLttty Al OI3lE colod cyucd SIS oy o




! 3130 90 (Wl O 38 3 g 3 (ST1g AL JS j0 1 (5992 90 410 (o T — Al

Persisting outflows from exchange inventories —
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