ISSN-2189-471X HFT78%5%4%5 wHMTELSHLI6HFETT

£ Ll 2

— kB EiEA BHAIEIRER



F18&F-%4%5 ORAS) BX

EREtE R
EEAERS (ICSG) 2025 FE4 A LAY Y—R

------ AAGENS CEARS- (1)
ERea T EARFE S (ILZSG) 2025 FE4 AL R YY) —R

------ ARG NS CEARSH - (11

Ef=v 7 I)LE#EKS (INSG) 2025 FE4 AL RN )—R
------ AAREGS CERAES - (20)

KEsZ A
2025 F IZA M ERRBERS
------ AAHEDN S WEBERTERAELZ— - (30)
*EK@E%%%@Q% ....................................................................................... (33)
WFE A OH B O (34)
*% {% ﬂ:‘. ‘-?-j‘ ;rzlﬁa i& ....................................................................................... (36)
*imEARL Y

BAOESEXL LWV 2 2 BEEZ L NCHBEHMICK L, KEIX 25% 08 AR O
BME3E L, BE. BXRTORKE - BHEL L TORERTOIL, TORYITENRRUC
5L TATY, £/, K FRB & BRI B ERF~DEED RABD DI DIZBIRGH 28
AEE, SBROZBTEML T2 S R2VRETY, THREHROHST - FFRICZEA LR
XHY ETH, TTEHREICHOINDZ 2L, BERBLOOL-oNY ERTEZED
HEIIEXHAZENMEVEELLEEXLET,

XT, 585 IXEER - $hlsh - = v T VRS OEFRESBEZTY EiFE L, £
T-8nIL - BUBHFRTERIRHE M ELEE 6 A 11~13 BICBE SN E T, FESRSEH DFEX
RERVPTEINTBYETOT, ZTHERBH Y THIIE, 2B LA RFERIIREIN
TEMOIFEXLALLBEWVWLET,

(HEZEDZERN)
FICERBGRORE GRx. FirE, BH. i, EHRITHE) 28E) ok L TRA
SN, BELLTEY, BEBEREIZMH. Z<0H4ICHE - §HLLTHWET,
i, R SHLIZTOHE LTRY 30T, HFELINDFITHEFNIC TEEZEBBEONELE T,
B P AR TARARHAESET3 TE 17& 11 5 (BRECL6RH)
MEHE : (—#) BAFGZERRES Email : kozan@kogyo—kyokai. gr. jp (Y : IL+&. EH)
Tel : 03-5280-2341 Fax : 03-5280-7128




— HEEEH®

EREAFFES (ICSG) 20256 &FE 4 B LAY1)—R

AAFEDS GSEFAER

2025 FOFRFEPRFNZES (ICSC) BT, 4
A 25 BIZAN M ANKFIEO Y 2R ThR#S
., MEEBERFRERVERORRERSML
7zo 4 A 28 BAIJTHRESINIZTVRAY Y —2A
TRDOEBY TH B,

1 2025 £RU 2026 FDHADIRFHRTFH (RS
i)
1) SRELBAERE
R OFG A EERIT, R T 2025 i
2.3%, 2026 €13 2.5%., TNENEMT D Z &
BRIAEND,
- 2025 SEDAFERIT. 2024 4EH 2. 3% D 2, 350
B hickd e FRILE, EMERIX, HE
7 e h U S8glL DR 2 T) ROF = - b
NI (B T) OBEERE,. <L
Ivafgiil (v 7)) OBEBRMHBT, Zh
DOWENRAI—ANZU T, AV FRTT,
AP TAEZ L TOBELZH I RIAATH D,
- 2026 SEDAFERIT, 2025 FEHLT 2. 5%HhN4
HLEFHILTWS, PEZE0LHABRERV
HWERE 7 0¥ 7 ORI X,
2025 FEIZ—RMICE HIAALTEA VY FRUT O
EE., FYRCF L ETOHEENRERTHD,

World Copper Mine Production (kt Cu & % growth)
5,000

24,000 T

23,000 21% Zis
22,000
21,000
20,000
19,000
18,000
17,000
16,000

2019 2020 2021 2022 2023 2024 2025 2026

—]— SR

- 2025 £E, 2026 FE& HiZ, DR av =, TTUN,
AT, DARFREZY, 7T KA, =
RO, &8l bew, Tl Ewgaiint
TOHF/NRBEGE L OFRIBEHEERE L &
EEEZHL LTS,

2) SRth&4EE
R O AEERIT, XREK T 2025 FiX

2.9%. 2026 1% 1.5%. ENENEMTHZ &

BRIAEND,

- 2025 FEDAEFERIT, 2024 FFHT 2. 9%8N§
HEFRIL TS, HEOEERES OEREH
RIERIIMZ, A1 RFRTT, £ K, IR =
VIR EOFRBSFT OBERENERTH
B

- NARIZ. BRI 3%, SX-EW 23 3. 3%,
TIRBIBEN 2. 2% L 72 B RiAF,

- 2026 FEDAEFERIT, 2025 FEHLT 1. 5% DN
e EEBLETFRILTVWS, BICEKEIII
AOMARHFOEEBIZ L WV HONHikdT 5 Z
EBRRAEND, —F, SX-EWIX2.2%, =K
BIBHIZ 6. 4%, ThENWMT S L FRIL T
%,

World Refined Copper Production (kt Cu)

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

#8315 20254E5H



3) fRthEHE

RO e R TEE R, SRTELT
2025 £EIZ 2. 4%, 2026 #iX 1.8%. TN EhiE
M43z EBRAENSD,

4) SRt EFTH//IAAT R

RO ETR /ST > AiX, 2025 413 28.9
7 b, 2026 41X 20.9 5 b UAENRTEE & LE
HRIAHZTH 5,

-+ 2025 EDEEEIL. 2024 FEH T 2. 4% 809
HEFHILTWDS, ERMZ2EIBOROTH
EEL . TNICX 2RBREOHMALE RiAI,
AilE] 2024 4 9 AICFRILE 2. T%EN LT H
EIEE L7,

- PEOHEEREIT. 2025 2 2%. 2026 Ei
0.8%. ThENEMTHELFHLI, TVT
HIgSETIIFI EHMERRLRAENDS LD
D, F—myX, BR, TAYVERERL
O EEHBEECIITEOHNIIRENTH
%,

s LLRBRS, XX —mfoHHib, 7
VENME (T—FEE), A R EIB
VB E AR AEERR OB EA5]| & 6
FBEXXZDILENRATNG,

Woeorld Refined Copper Usage (kt Cu)
(basis Chinese apparent refined copper usage, excluding

changes in bonded/unreported stocks)
30,000

T
2.4%

28,000 2
d 2.9%

26,000

24,000
22,000
20,000

18,000
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

fiilh #8315 202545 H

< ICSG 1X., Zua—AHBFDONRT v R Ik L 2

TRERICEIVELRTELOTHD LBHL
TWd, TDOH, EREOTEIITRTER
WERIIZE Y ICSG OFHEI L FERET D Z &N
5D,

- ICSG 1X, TR THOBICHEOEE (EFEiH

. AEE. HERE. EEEE. RERXRK)
OHERBITZERL TR, ThbDOIEET,
FEEELE LORHIC > TIIHROTRE
RELEZDPERTH D, 2B, TEHORH
EBEEIT (2 +8 A —%itl+ —SHFE £
) Ik TEHLTWS,

« ICSG I%. 2025 FDFFa/3T » AITHONT, 28.9

R UEENREEEY ERSEFRILTED,
A EBEIEIZATE 2024 4£ 9 A FHEID 19.4 5
R BIEMLT, 2026 EDOEHR/NT R I
DWTIX20.9 5 b AENEEZ LR S RiA
HTH D,



World Refined Copper Usage and Supply Forecast

Thousand metric tonnes, copper

REGIONS COPPER MINE PRODUCTION | REFINED COPPER PRODUCTION REFINED COPPER USAGE

(000 t Cu) 2024 2025 2026 2024 2025 2026 2024 2025 2026
Africa 4,134 4,465 4,927 2,765 3,003 3,335 193] 197, 191
N.America 2,236 2,362 2,458 1,619 1,673 1,742 2,203 2,280} 2,307
Latin America 8,759 9,173 9,491 2,365 2,481 2,580 388 397 413
Asean-10 1,144 1,038 1,114 568 660 998 1,195 1,250 1,350
Asia ex Asean/CIS 2,675 2,869 3,103 15,642 16,334 17,184' 19,434) 19,937 20,291
Asia-CIS 984 999 1,124 507 500 521 107 107 107
EU 763 764 807 2,405 2,480 2,657 2,955 2,959 2975
Europe Others 1,419 1,626 1,712 1,180 1,362 1.374 872 877 888
Oceania 868 847 851 44 443 453| 0 0) 0
TOTAL 22,983 24,143 25,587 27,486 28,935 30_.843' 27,348 28,004 28,522

World adjusted 1/ 2/ 22,983 23,519 24,111 27,488 28,293 28,731 27 348 28,004 28,522

% change 2.7% 2.3% 25% 3.7% 29% 1.5% 2.8% 2.4% 1.8%
World Refined Balance (China apparant usage basis) 138| 2891 209

1/ Based on a formula for the difference between the projected copper availability in concentrates and the projected use in primary electrolytic refined production.
2/ Allowance for supply disruptions based on average ICSG forecast deviations for previous 5 years.
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International Copper Study Group ICSG/STATG5/2
Statistical Committee - 65th meeting 25 Apnl 2025

$§’F@% TABLE 1. WORLD REFINED COPPER USAGE AND SUPPLY TRENDS, 2021 - 2026
THOUSAND METRIC TONNES COPPER

2021 | % 2022 % 2023 | % 2024 % 2025 | % 2026 %
p/ Forecast Forecast

World Mine Production

21223| 23%| 21911| 32%| 22368| 21%| 22983 27%| 24143 50%| 25587 6.0%
(Excl. adjustments) : : : i : i

World Concentrate Production 17211| 38%| 17605| 23%| 17.786| 10%| 18210 24%| 19083| 48%| 20240 61%
it 17211| 38%| 17605| 23%| 17.786| 10%| 18210 24%| 18500 21%| 19072 26%
(adjusted 3/)

World Electrowon Production 4013| 36%| 4305 73%| 4582| 64%| 4774] 42%| 5060 60%| 5347| 57%

World Electrowon Production (adjusted
3/
Total Adjustments for Mine Production
3/

4,013| -36% 4305 73% 4582 64% 4774 42% 4929| 3.3% 5,039| 22%

-624 -1.476

World Mine Production  (adjusted 3/)| 21,223 23%| 21911 32%| 22368 21%| 22983 27%| 23519 23%| 24111| 25%

Primary Feed for Refineries 1/ 16,744 17,143 17,331 17,730 18103 18,568

g;";a” Setncd Ercoeion{on | agzan 16,813 17.430 18,001 19,060 20,371

Drl_’ference Primary Refined Prod. - 6 399 99 971 957 1,804

Primary Feed

Accumulated Balance 487 817 7 446 511 1,804
Primary Refined Production 20751 21119 22,013 22774 24121 25,718
Secondary Refined Production 4149 80%| 4153 o01%| 4489| 81%| 4712 s0%| 4814| 22%| 5124 64%

Wil eod Producion /(e 24900| 11%| 25272 15%| 26502 49%| 27486| 37%| 28935 s53%| 30843| 66%

adjustments)
Adjustment for Pnmary Feed Shortage 511 -1,804
Adjustment for Electrowon -131 -308

Primary Refined Production (adjusted) | 20,751| -0.1%| 21119| 18%| 22013| 42%| 22774 35%| 23479| 31%| 23606 05%

World Refined Production (adjusted) 24900 11%| 25272 15%| 26502 49%| 27486| 37%| 28293 29% 28731 15%

Percent Scrap in Total Refined

i 16.7% 16.4% 16.9% 17.1% 17.0% 17.8%
Production
World Usage 2/ 25259 1.2%| 25857| 24%| 26,604 29%| 27348| 28%| 28004| 24%| 28522| 18%
World Refined Balance -359 -585 -102 138 289 209
World Refined Balance Adjusted for
Chinese Bonded Stocks Change 5/ i il i ol
Four Weeks of World Consumption 1,943 1,989 2,046 2104 2,154 2,194
Reported Stocks End of Period 4/ 1,210 1,258 1,215 1,403
Reported Stock Change -26 48 43 188

pf preliminary data

1/ Assumes a 97 5% copper recovery rate for copper content of concentrate and 3 weeks of working stocks for adjustment of pipeline changes.
2/ Apparent consumption is used for the European Union instead of the accumulation of the individual countries’ consumption

3/ For Forecast years, allowance for supply disruptions is based on average ICSG forecast deviations for preceding 5 years

4/ Refined stocks include those held in the exchanges, producers, consumers, merchants and govemnments

5/ Estimated Chinese bonded stock changes; averaged from multiple sources
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ICSG/STATG5/2

25 April 2025
TABLE 2. FORECAST BY REGION
ﬁ:%-’l:@% Thousand metric tons copper
REGIONS COPPER MINE PRODUCTION
("000T Cu) 2023 growth 2024 growth 2025 growth 2026 growth
() (%) 9] (%) () (%) (t) (%)
Africa 3662] 421 13.0% 4134 a72|  129% 4,465 331 8.0% 4,927 461  10.3%)
N.America 2334 88| 74% 2,236| 98] -42% 2,362 125 5.6%) 2,458 9|  4.1%
Latin America 8,862] 301 3.5% 8759 -104] -1.2% 9,173 415]  47%) 9,491 318  35%
Asean-10 1,063 6| -15%) 1,144 81 7.7% 1,033' o6 -9.2% 1,114 76 7.3%)
Asia ex Asean/CIS 2,591 | -5e| 21% 2,675 sl 32% 2,869 194  73% 3,103 234 8.2%)
Asia-CIS 983 4 3.6%) 984 1 0.2% 999 14I 1.4% 1,124 125  12.5%
EU + UK 760 22 -28% 763 3l 04% 764 1 0.2% 807 43 5.6%)
Europe Others 1,245 17 1.4% 1,419 174  14.0% 1,626 207]  14.6%) 1,712 86 5.3%)
Oceania 869 33 -37% 868| A -04% 847, 2|  25% 851 4 0.5%)
WORLD 22.368] 457 21%] 22983] e15] 27%] 24,143] 1160 50| 25587 1443  60%
WORLD (Adjusted) 22368] 457 21%] 22983] 615 27%] 23519] 538]  23%] 24111 591 25%
REGIONS REFINED COPPER PRODUCTION
("000T Cu) 2023 growth 2024 growth 2025 growth 2026 growth
() (%) (t) (%) () (%) (t) (%)
Africa 2409 3450 16.7% 2,765 356  14.8% 3,003 238]  B6%) 3,335 332]  11.1%
N_America 1,575 63  -39% 1,619 al  28% 1,673 54  33% 1,742 69  4.1%
Latin America 2,514 66|  -2.6%) 2365 -149) -59% 2,481 115  4.9% 2,580 99|  40%
Asean-10 454 40 -8.1%) s68]  114] 251% 660 91]  16.1% 998 338]  513%
Asia ex Asean/CIS 14,907 1,083 78%| 15642 735]  49%| 16,334 692] 44%| 17,184 850 5.2%)
Asia-CIS 499 18] -3.0%) 507 8 1.6% 500 T 4% 521 21 42%
EU + UK 2467 -105] 4.1% 2,405 61 -25% 2,480 74 31% 2,657 77| 71%
Europe Others 1,234 78 6.8%) 1,180 54|  44% 1,362 182) 154% 1,374 1 0.8%)
Oceania 442 14 3.2%) 434| 8] -19% 443) 9l  2.1%) 453 0]  23%
WORLD 26,502] 1230] 49%] 27,486 og4] 37%| 28935 1449] s53%| 30,843] 1908] 6%
Adjustment for Primary Feed Shortage -511 -1,804
Adjustment for Electrowon -131 -308
WORLD (Adjusted) | 26502] 1230] a49%| 27486 984] 37%| 28293] sor] 29%| 28731 437]  15%
REGIONS REFINED COPPER USAGE
{"000T Cu) 2023 growth 2024 growth 2025 growth 2026 growth
() (%) () (%) () (%) (t) (%)
Africa 190 13 7.5%) 193 3 1.6% 197 4  20%) 191 6| -33%
N.America 2179] 114  50% 2,203| 24 1.1% 2,280 77]  35% 2,307 27 1.2%
Latin America 381 4 09% 388 8l 20% 397| 8l 22% 413 6]  41%
Asean-10 and Oceania 1,147 351 -2.9% 1,195 a7 41% 1,250 55  46% 1,350 100 8.0%)
Asia ex Asean/CIS 18,743 97 55%| 19,434 691 37%| 19,937 503] 26%| 20,291 354 1.8%
Asia-CIS 107| 05 0.5%) 107 0o] 00% 107 00|  0.0%) 107 0 0.0%)
EU + UK 2985 -110] -36% 2,955 30| -10% 2,959 3| 01%) 2,975 16 0.5%)
Europe Others 871 24 2.9% 872 1 0.1% BT 5 0.6%| 888 11 1.3%)|
WORLD 26,604] 747 29%] 27,348] 744] 28%| 28,004 656] 24%| 28522 517| 1.8%
WORLD ex-China 11148] s27]  28%] 11368]  220]  20%] 11690 a21]  28%| 12072 sg2|  33%
Forecast April 2025 - Final Pag 2 ICSG confidential
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TABLE 3. FORECAST BY COUNTRY

ICSG/STAT65/2
25 April 2025

Thousand metric tons copper
Country Year Mine Production Refined Production Refined Usage GDP  |pata Source
Conc SX-EW | Total YiY SX-EW Primary | Secondary Total Yy Total YiyY k1) 4
Angola 2023 1.0%
2024 45%| RIC.E
2025 24%
2026 B B 21%
[Botswana 2023 72 T2 32%
2024 94 94| 303% 30%| RIC.E
2025 100 100  61% 0.4%
2026 110 110]  9.9% 2 3%
Congo DR 2023 556|  2474| 2,729] 19.0% 2,174 2174 225% 0 85%
2024 s70| 2558 3128 146% 2,558 2558 177% 4 65%| S RIC.E
2025 e60| 2721 3381 B1% 2721 2721 64% 5| 294% 7%
2026 760] 2900 3660 B5.3% 2,900 2,900 6.6% 6| 165% 5%
Congo Rep. 2023 9 9] 05% 9 9 05% 20%
2024 3 8] 165% 3 8 165% 26%| RIC.E
2025 7 7| oe% 7 7 0.8% 33%
2026 8 8] o0o0% 3 B 0.0% 32%
Egypt 2023 2 4 133] 102% 38%
2024 4 4 132 08% 24%| RiCE
2025 4 4 133 11% 38%
2026 4 4 0% 125]  63% 43%
Eritrea 2023 176 17.6 3% nia
2024 19.9 19.9] 132% na| RiCE
2025 246 246 23.7% nia
2026 350 350 42.1% nia
IMauritania 2023 130 13.0] 22% 65%
2024 178 178] 367% 46%| RiC
2025 100 100] 438% 4.4%
2028 0.0 0.0 37%
IMaoroceo 2023 306 306]  03% 3.4%
2024 222 222| 276% 3% E
2025 314 314 a19% 39%
2026 400 00| 27.2% 37%
Namibia 2023 08 0.0 08| 944% 0.0 00 4%
2024 4 6 o] 1122% & & 37%| RICE
2025 2 11 13| 43% 11 11 1045% 38%
2026 5 8 13 1% 3 B 30% 37%
[South Africa 2023 50 S0 1% 0 0 30]  04% 0.7%
2024 57 57| 14.9% 0 0 30]  04% 06%| RIC,E
2025 66 86| 155% 10 10 31| 25% 10%
2026 &0 a0 205% a5 85|  7205% 32| 32% 13%
T 2023 10 10 5 1%
2024 10 10 54% E
2025 10 10 6.0%
2026 10 10| o0o0% 6.3%
Zambia 2023 506 110 716]  7.3% 110 111 222 19.9% 17| 50% 5 4%
2024 544 111 755]  54% 111 78 189 145% 17| 03% 40%| RIC,E
2025 680 128 g08| 7.1% 128 120 248 312% 17| 24% 62%
2026 790 160 9s50] 17.5% 160 170 330 32.8% 18] 09% 6.6%
Zimbabwe 2023 13 13| 265% 8 00% 5 3%
2024 13 13| 16% 8| 00% 20% E
2025 13 13| 08% 8 6.0%
2026 13 13| 0o0% 8| 00% 46%
— a2 = =t - - . e
AFRICA 1/ 2023 1,368| 2,294| 3,662 13.0% 2,294 111 4 2,409 16.7% 190|  7.5% 3.6%
2024 1452| 26682| 4134| 129% 2,662 78 4 2,765 14.8% 193  16% 2.0%
2025 1597| 2,868| 4465| 680% 2,868 130 4 3,003 86% 197 | 20% 38%
2026 1851 3076| 4927] 103% 3,076 255 4 3,335 11.1% 191 3.3% 4.2%
— — — = = —
Canada 2023 485 485 4.8% 285 30 315 13.2% 204] 115% 15%
2024 248 28| 75% 289 35 324 29% 217 61% 15%| RICE
2025 501 1 s02| 120% 1 289 35 325 05% 217 00% 14%
2026 520 3 523 42w 3 289 35 327 05% 217]  01% 16%
[Mexico 2023 544 155 699 7.3% 155 219 5 3719 6.1% 405 3.8% 3.3%
2024 557 152 709]  15% 152 217 5 374 1.2% 15| 2.5% 15%| S RIC.E
2025 567 156 723 1.9% 156 240 5 401 7.2% 230|  3.6% 03%
2026 575 150 725] 0.3% 150 240 5 395 1.5% 240]  2.3% 14%
United States * 2023 635 516] 1,150| 5.6% 516 327 39 861 79%|  1,510] 8.0% 29%
2024 619 459 1,079 6.2% 459 423 39 921 a5%| 1,571  04% 28%| RIC,E
2025 656 481 1,137 54% 481 408 58 947 28%| 1,634] 4.0% 18%
2026 710 500 1,210] 6.4% 500 410 110 1,020 77%|  1,650] 1.0% 17%
INORTH AMERICA 2023 7.663 671 2334| 7.4% 671 830 74 7.575 59%| 2179| -50%
2024 1,625 611 2236] 42% 611 929 79 1,619 28%| 2203 11%
2025 1,723 638 2362]| 56% 638 937 98 1,673 33%| 2280 35%
2026 1,805 653| 2458| 4.1% 653 939 150 1,742 41%| 2307 12%
Argentina 3023 6 16 160]  0.0% 1.6%
2024 16 16 60| 00% 7% E
2025 16 16 0.0% 60| 00% 5 5%
2026 16 16 0.0% 60|  00% 45%
Forecast April 2025 - Final Pag. 3 ICSG Confidential
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ICSG/STAT65/2

AR TABLE 3. FORECAST BY COUNTRY 25 April 2025
Thousand metric tons copper
Country Year Mine Production Refined Production Refined Usage GDP  |pata Source
Conc SX-EW | Total YiY SX-EW Primary | Secondary Total Yy Total YiyY k1) 4
[Eoivia 2023 22 16 38| 76% 16 16 17.6% 31%
2024 36 13 19| 274% 13 13 209% 13% E
2025 38 15 53] 63% 15 15 153% 11%
2026 37 3.0 5.7] 27.5% 3.0 30| 1005% 0.9%
Brazil 2023 381 381] 26.7% 0 6 1 8] 116% 224 55% 3.2%
2024 392 392|  30% 3 10 13 56.7% 230] 27% 34%| RIC,E
2025 448 248] 143% 20 10 30]  138.1% 235|  23% 2.0%
2026 455 455 16% 50 15 55| 116.7% 250]  62% 2.0%
Chile * 2023 3,916 1,334 5250 5% 1,334 741 2,076 3.4% 72| 14.3% 0.5%
2024 1283] 17223] 5506] 4.9% 1,223 77 1,940 6.5% 72| 0.0% 26% s
2025 2480] 1,280] 5760] 4.6% 1,280 750 2,030 4.6% 74| 2.9% 2.0%
2026 1644]  1,326] 5970]  3.6% 1,326 777 2,103 3.6% 76| 2.2% 22%
Colombia 2023 5.0 5.0] -11.9% 10 10 10 0% 0.7%
2024 5.2 62|  32% 10 10 10 0% 17% E
2025 5.0 50| 3% 10 10 10 0% 2.4%
2026 45 15| 250% 100.0% 0] 00% 2.6%
[Dominican Rep. 2023 9.7 97 B0.5% 22%
2024 120 120 236% 50%| RIC,E
2025 120 120]  04% 40%
2026 12.0 120]  00% 4.8%
Ecuador 2023 126 126 3 1% 20%
2024 107 107] 15.1% 35 1% 20%| RIC.E
2025 149 123| 39.1% 3% 0% 7%
2026 220 220] a78% 3% 2.1%
Panama 2023 331 331 76%
2024 0 0 28%| RIC.E
2025 0 0 0%
2026 [ 0 1.0%
Peru 2023 2,645 10| 2,755] 12.0% 110 293 103 2.1%) 55|  1.0% 04%
2024 2,639 92| 2,731 0.9% 92 293 385 2.5%) 56|  1.8% 33%| RIC,E
2025 2,690 103|  2,793| 2.3% 103 290 393 2.1%] 57|  1.8% 28%
2026 2,720 103]  2,823] 1% 103 290 393 0.4%) 57|  0.0% 2.6%
- i i s .
LATIN AMERICA 2023 7.416] 1,.446]| 6,862| 3.5% 1,446 7,041 27 2,514 2.6% 361] -0.9% 2.4%
2024 7442| 1317| 8759| 1.2% 1,317 1,013 36 2,365 5.9% 388| 20% 2.4%
2025 7.789| 1.384| 9173| 47% 1,364 1,060 36 2,481 49% 397| 22% 20%
2026 8,059| 1432 9491| 35% 1,432 1,117 31 2,580 40% 3] 41% 2.4%
2023 922 13 935| 3.2% 13 214 226 22.0% 198]  42% 5 0%
2024 1,025 14| 1038] 111% 14 335 349 54.3% 214 81% 50%| R
2025 928 12 s40] 95% 12 578 590 59.0% 228]  65% 47%
2026 1,020 8| 1028] 9.4% B 570 978 55.8% 258] 13.1% 7%
Laos 2023 50 50| 34.9% 100.0% 37%
2024 36 36| 274% 43%| RiC,E
2025 27 27| 252% 25%
2026 5 5| 62% 2.0%
Malaysia 2023 255 A41% 3.6%
2024 285 117% 51%| RIC
2025 305 7.0% 21%
2026 340] 115% 3.6%
[iyanmar 2023 0 o| -100% 0 0]  -1000% 3.0 1.0%
2024 0 0 0 0 30 1% E
2025 0 0 0 0 30] 00% 1.9%
2026 0 0 0 0 3.0 2.1%
Philippi 2023 62 62| 41% 208 208 13.1% 373]  08% 5.5%
2024 53 53] _143% 199 199 42% 37.8]  13% 57%| RIC,E
2025 55 55|  36% 50 50| 75.0% 36.3]  13% 55%
2026 55 55| 18.1% 0 0] _-1000% 365  05% 55%
Thailand 2023 31| 43% 20%
2024 343]  36% 25%| RIC
2025 348]  16% 158%
2026 353 13% 16%
Vietnam 2023 16 16 20 20 323]  50% 5.1%
2024 16 16 20 20 312 34% 71%| E RIC
2025 16 18] 0.0% 20 20 327|  45% 52%
2026 16 18] 0.0% 20 20 357 92% 40%
- Ll . 2 = =
ASEAN - 10 2023 1,050 13| L063| -1.5% 13 442 454 B.1%|  1,147| -29% 11%
2024 1,130 14| 1144 7.7% 14 555 568 25.1%| 1.195| 41% 16%
2025 1,026 12| 1.038] 92% 12 648 660 16.1%| 1.250| 46% 0%
2026 1,106 8| 1114 7.3% 8 990 998 51.3%| 1,350 B6.0% 35%
|Bahrain 2023 0] 00% 39%
2024 10| 00% 28% E
2025 10| 00% 2.8%
2026 0] 0.0% 3.0%
China 2023 1,754 65 1,819] 4.2% 65 9,085 2,805 11,054 11.4%)]  15,456]  71.5% 54%
2024 1,778 65| 1,843 1.3% 65 9,389 2985 12,439 21%| 15980] 3.4% 50%| S.E
2025 1,826 70| 1,896] 2.9% 70 9,793 3,028 12,891 3.6%| 16314 24% 0%
2026 1,943 75]  2,018]  6.5% 75 10,300 3,430] 13,505 28%|] 16450]  0.8% 1.0%
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ICSG/STATG65/2
ﬁ:?l:@% TABLE 3. FORECAST BY COUNTRY 25 April 2025
Thousand metric tons copper
Country Year Mine Production Refined Production Refined Usage GDP |pata Source)
Conc SX-EW | Total Yy SX-EW Primary | Secondary Total Yy Total Yy 3 o
India * 2023 26 26| 7.4%) 509 509 6.1% 582]  5.8% 9.2%
2024 27 27| 5.5%) 668 28 696 36.6% 632| 8.6% 65%| S, RIC,E
2025 30 30]  11.0%) 856 55 911 31.0% 723 14.4% 6.2%
2026 35 35 16.3%) 935 90 1,025 12.5% 820] 13.3% 6.3%
Iran * 2023 304 22 326  5.3% 22 237 &1 321 1% 160 7.0% 5 0%
2024 314 22 336]  3.0% 22 223 &7 312 2.0% 173 8.0% 3.5% s
2025 340 24 363 8.2% 24 241 75 340 8.9% 180]  3.8% 0.3%
2026 360 25 385 5.9% 25 251 79 355 1.4% 185]  2.8% 11%
srael 2023 03 1.6%
2024 03 0.9% E
2025 03 33%
2026 03 3.6%
Japan 2023 1,123 371 1,494 3.0% B17|  9.7% 1 5%
2024 1,203 364 1,567 4.9% 815]  0.3% 0.1% s
2025 1,216 315 1,531 2.3% 814 0.1% 0.6%
2026 1,277 329 1,606 1.9% 821  0.9% 0.6%
[Mongoiia 2023 303 10 313 16.8% 10 10 1.5% 7 4%
2024 343 10 352 12.5% 10 10 6.1% 49%| RiC
2025 450 10 460] 30.5% 10 10 0.9% 6.0%
2026 540 10 550]  19.7% 10 10 4.3% 59%
MNorth Korea 2023 20 20 10 B 15 35| 0.0%
2024 20 20 10 5 15 35| 0.0% E
2025 20 20 10 5 15 0.0% 35| o0.0%
2026 20 200 00% 10 5 15 0.0% 35
Oman 2023 00 00 20| 00% 12%
2024 18 18 a0 00% 17%| RIC,E
2025 ) 59 40 2.3%
2026 60 60| 15% 40 3.6%
Pakistan 2023 7 17| 4% 65| 0.0% 0%
2024 24 24| 400% 65|  0.0% 25%| RiC,E
2025 23 23| 36% 65|  0.0% 2.6%
2026 24 24 44% 65|  0.0% 3.6%
Qatar 2023 14%
2024 24%| RiC
2025 2.4%
2026 5 6%
South Korea 2023 352 153 04 5 3% 653| 50% 14%
2024 438 166 604 0.0% 674| 33 20%| Ric
2025 458 179 637 5.4% sa0| o08% 1.0%
2026 478 190 6568 4.9% 580|  0.0% 1.4%
Saudi Arabia 2023 70 70| 65% 193]  33% 0.6%
2024 71 71 11% 198 32% 13%| RIC,E
2025 71 71 0% 233 17.0% 3.0%
2026 65 65| 9.0% 320] 375% 3.7%
Tawan 2023 332| -10.9% 11%
2024 a78| 14.1% 43%| ERC
2025 397|  4.9% 2.9%
2026 10|  33% 2 5%
United Arab Emirates 2023 a00] 31% 36%
2024 432| eo0% 38%| RIC,E
2025 2a5| 31w 10%
2026 455 20w 5 0%
[ASIA ex ASEAN/CIS 2023 2493 98| 2591 21% 98 11.415 3,394 74.907 7.8%| 18.743| 5.5%
2024 2,579 96| 2675| 3.2% 96| 11,931 3615| 15642 49%| 19434| 37%
2025 2,766 103| 2869| 7.3% 103| 12574 3657| 16,334 44%| 19937| 26%
2026 2,993 710| 3.103| 8.2% 710| 13,251 3,823 17,184 52%| 20,291| 18%
— = = —
[Armenia 2023 76 76]  -56% B.3%
2024 79 79]  a2% 59%| RICE
2025 73 73]  B.3% 45%
2026 78 78] 7.3% 4.5%
Azetbaijan 2023 71 21| 15% 14%
2024 04 04|  82% 41%| Ric.E
2025 59 59| 1457% 3.5%
2026 150 15.0] 1555% 25%
Georgia 2023 T T 7.8%
2024 7 7 9.4% E
2025 7 7 5.0%
2026 7 7| 0.0% 5.0%
Kazakhstan 2023 748 X 788  4.0% a 310 350 2.4% 58|  0.9% 5.1%
2024 734 34 768  2.5% 34 314 348 0.6% 58]  0.0% 48%| RIC,E
2025 709 34 743]  3.3% 34 303 337 3.4% 58] 0.0% 4.9%
2026 740 26 766]  3.1% 26 315 341 1.2% 58] 0.0% 1.3%
Kyrgyzstan 2023 62 62| 46% 9.0%
2024 3 56 97% 90%| RIC,E
2025 60 60| 71% 6.8%
2026 60 6.0 5 3%
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ICSG/STATG65/2
ﬁ:?l:@% TABLE 3. FORECAST BY COUNTRY 25 April 2025
Thousand metric tons copper
Counfry Year Mine Production Refined Production Refined Usage GDP  |pata Source]
Conc SX-EW | Total Yy SX-EW Primary | Secondary Total Yy Total Yy E o
Tajikistan 2023 15 15 8.3%
2024 16 18] 67% 84%| RiC.E
2025 17 7] 61% 6.7%
2026 17 17]  01% 50%
Uzbekistan 2023 101 101 9.5% 149 149 0.2% 29| 0.0% 6.3%
2024 122 122]  203% 159 159 6.7% 23] o00% 65%| Ric.E
2025 162 162| 32.7% 163 163 2.5% 13| 00% 59%
2026 250 750] 54.3% 180 180 0.7% 25]  0.0% 5E%
ASIA.CIS 2023 542 41 963|  3.6% 21 358 299 5.0% 07| 0.5%
2024 950 34 984 0.2% 34 473 507 1.6% 107 00%
2025 964 34 999 14% 34 466 500 1.4% 107 00%
2026 1,098 26| 1,124| 12.5% 26 495 521 4.2% 107 00%
2023 563 513 1,075 A.8%)  1,256]  2.A4%
Austria, Belgium *and | 2024 571 522 1,093 16%|  1,237]  1.5% RIC,E
Germany 2025 595 572 1,167 6.8%| 1,222] 1.2%
2026 585 605 1,190 2.0%]  1,222]  0.0%
Bulgaria 2023 105 05|  0.0% 206 23 229 6|  2.2% 1.9%
2024 104 04| 14% 204 25 229 56| 24% 28%| Ric.E
2025 104 104]  04% 189 23 212 74% 70  29% 25%
2026 104 104]  0.0% 230 30 260 22.6% 70 0.0% 27%
Croatia 2023 13| 2.0% 33%
2024 13 06% 35% E
2025 13 0.1% 31%
2026 13 0.0% 27%
Czech Rep. 2023 8|  12% 01%
2024 5|  00% 1% E
2025 5|  00% 16%
2026 5| 0.0% 1.8%
[Finlana 2023 20 20] 27.0% 125 1 129 25% 16.0] 24.4% 0.9%
2024 26 26] 312% 154 5 159 23.1% 18.0]  0.0% 01%| RcC
2025 26 26| 15% 157 5 162 2.1% 19.0]  5.5% 1.0%
2026 26 26]  0.0% 160 5 165 1.7% 19.0]  0.0% 14%
France * 2023 172]  1.2% 1%
2024 175]  1.8%) 11%| RiC
2025 175]  0.0%) D.6%
2026 175]  0.0% 1.0%
Greece 2023 80| 3.9% 23%
2024 82| 25% 23%| R
2025 84| 25% 20%
2026 23 23 84  0.0% 1.8%
Hungary 2023 2| 00% 0.6%
2024 2] 00% 05% E
2025 2 00% 14%
2026 2] 00% 26%
Ttaly * 2023 10 10 3% 505|  0.5% 07%
2024 1 11 11.9% 513]  1.6%) 07%| s.Rrc
2025 1 11 0.6% 523]  1.8%) 0.4%
2026 12 12 1.3% 527]  0.8% 0.6%
N d 2023 5 00% 0.1%
2024 5 1.0% E
2025 5| 00% 14%
2026 5| 00% 14%
Poland 2023 395 395 0.7%) 146 147 592 1% 298|  3.0% 01%
2024 200 200]  1.2% 130 159 569 0.6% 304]  1.7% 25%| s.ric.E
2025 388 388]  3.1% 136 137 573 2.7% 292]  3.0% 32%
2026 390 390]  0.6% 430 160 590 3.0% 299 2.3% 31%
Portugal 2023 1 11| 27.9%) 15 0.0%) 26%
2024 52 52| 27.4%) 15| 0.1%) 19%| RiC,E
2025 57 57|  9.0% 15 0.4%) 20%
2026 50 60|  5.9%) 15 0.4% 17%
|Romania 2025 ] 3| 22% 24%
2024 E] 3] 04% 0.5% E
2025 3 3| 07w 1.6%
2026 3 3| 00% 258%
Spain * 2023 11 2 115 9.3% 1 243 87 334 12.2% 415]  1.6% 27%
2024 103 0 103| 10.4%) [ 236 86 325 2.9% 415 0.0% 32%| R
2025 105 2 107|  3.9% 2 257 95 354 9.1% 425]  2.4% 25%
2026 105 5 110]  2.4% 5 250 105 360 1.7% 425 0.0% 1.8%
Sweden * 2023 74 74| -16.5% 57 29 56 55.8% 123 T.2% D%
2024 68 68  7.5%) 100.0% 120]  2.5%) 10%| RiC,E
2025 73 73| 7.4%) 0 0 [ 125 4.2% 1.9%
2026 85 85  15.9%) 60 25 85 130]  4.0% 22%
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ICSG/STAT65/2

AR TABLE 3. FORECAST BY COUNTRY 25 April 2025
Thousand meiric tons copper
Country Year Mine Production Refined Production Refined Usage GDP  |pata Source)
Conc SX-EW | Total Yy SX-EW Primary | Secondary Total Yy Total Yy 3 4
United Kingdom (UK) 2023 =] 00% 0.4%
2024 5 1.1% E
2025 5 0.0% 1.1%
2026 5 0.0% 1.4%
EU plus UK 2/ 2023 756 4 760 -2.8% 4 1.649 814 2,467 -4.1% 2,985 -3.6% 0.6%
2024 763 0 763 0.4% [ 1,595 810 2,405 -2.5% 2,955 -1.0% 1.1%
2025 762 2 764 0.2% = 1.634 843 2,480 31% 2,959 0.1% 1.2%
2026 802 = 807 5.6% . 1.715 942 2,662 7.3% 2,975 0.5% 1.5%
Albania 2023 26 26 3.9%
2024 4.3 4.3 61% 4.0% E
2025 5.3 5.3 24 6% 3.8%
2026 5.5 5.5 3.4% 3.5%
Morth Macedonia 2023 71 0.6 T 11% 1 1 5.7% 21%
2024 6.7 0.6 s -4.5% 1 1 -4.0% 2.8% RIC
2025 70 06 76 39% 1 1 1.8% 3.2%
2026 7.0 0.6 7.6 0.0% 1 1 3.2%
Norway 2023 20.1 201 B6% 03 0.1%
2024 18.3 18.3 -9.0% 0.3 2.1% RIC,E
2025 20.0 20.0 9.3% 0.3 -0.3% 2.1%
2026 20.0 20.0 0.0% 0.3 0.3% 1.7%
Ri ian Fed. 2023 868 1 869 -2.8%| 1 832 160 993 1.8% 309 -0.3% 4.1%
2024 986 1 988 13.7%| 1 743 148 893 -10.1% 315 1.9% 4.1% RIC,E
2025 1,195 1 1,196 21.1%)| 1 B66 160 1,027 15.1% 320 1.6% 1.5%
2026 1,260 20 1,280 7.0%| 20 845 160 1,025 -0.2% 320 0.0% 0.9%
Serbia 2023 239 239 A7.1%] 73 2 74 201.4% 25 0.0% 3.8%
2024 293 293 22.6%| 118 5 123 65.4% 25 0.0% 3.9% RIC,E
2025 290 290 -1.0%| 163 5 168 37.3% 25 0.0% 3.5%
2026 290 290 0.0%i| 175 5 180 6.8% 25 0.0% 4.2%
Switzerland 2023 2 0.0% 0.7%
2024 2 0.0% 1.3% E
2025 2 0.0% 0.9%
2026 2 0.0% 1.6%
Tiirkiye 2023 127 127 5.0% 132 10 142 5.3% 530 5.0% 5.1%
2024 127 127 0.0% 131 10 141 -0.5% 525 -0.9% 3.2% RIC
2025 127 127 0.0% 131 10 141 0.0% 525 0.0% 2.7%
2026 129 129 1.6% 133 10 143 1.4% 536 2.1% 3.2%
Ukraine 2023 3 5 =l 0.0% 5.3%
2024 3 5 = 0.0% 3.5% E
2025 3 5 = 0.0% 2.0%
2026 3 5 =l 0.0% 4.5%
EUROPE OTHERS 2023 1,243 2| 1245 1.4% 2 1,056 176 1,234 6.8% 871 2.9%
2024 1,417 2| 1419] 140% 2 1,010 168 1,180 _4.4% 872 0.1%
2025 1,624 2] 1.626] 146% 2 1,180 180 1,362 15.4% 877  06%
2026 1,692 21 1.712 5.3% 21 1,173 180 1,374 0.8% 888 1.3%
Australia 2023 763 15 T78|  -5.8% 15 a7 242 3.2% ) 2.1%
2024 754 17 71| -0.9%] 17 M7 434 1.9% 0 10%| 5,RIC
2025 725 16 741 3.9%)] 16 427 443 21% 0 1.6%
2026 728 17 745 0.5%] 17 436 453 2.3% 0 2.1%
Papua New Gunea 2023 30 50| 19.3% 3.8%
2024 97 a7 7.5% 3.7% RIC,E
2025 106 106 B8.6% 4.6%
2026 106 106 0.4% 3.5%
e = e =z e
OCEANIA 2023 a54 15 869 -3.7% TE 427 442 32% 0
2024 851 17 868 -0.1% 17 417 434 -1.9% 0
2025 831 16 847 -2.5% 16 427 443 2.1% 0
2026 834 17 851 0.5% 1% 436 453 2.3% 0
TOTAL Countries 2/ 2023 17,786 4,582 22,368 21% 4582 17,430 4,489 26,502 40%| 26604 2.9% 3.5%
(excluding 2024 18,210 4.774| 22,983 27% 4774 18,001 4712 27 486 37%| 27348 2.8% 339
supply disruption 2025 19,083| 5060 24,143 50% 5,060 19,056 4818 28,935 53%| 28004 24% 2.8%
adjustments) 2026 20,240| 5,347 25587 6.0% 5,347 20,371 5,129 30,848 66%| 28522 1.8% 3.0%
ICSG Countries 2023 14,321| 4,448] 18,769 2.7%) 4,448 15,625 4,133 24,206 5.8%| 22,502 3.9%
2024 14,940 4,634| 19,573 4.3%]| 4,634 16,119 4,311 25,063 3.5% 23,108 2.7%
2025 15,715 4,897| 20,612 5.3%| 4,897 17,018 4,398 26,314 5.0% 23,631 2.3%
2026 16,426 5,157 21,583 4.7%]| 5,157 17,786 4,694 27,638 5.0% 23,935 1.3%
|ICSG Share in World 2023 80.5% 97.1% 53.9% 97.1% 59.6% 92.1% 91.3% 84.6%
2024 52.0% 97.1% 85.2% 97.1% 59.5% 91.5% 91.2% 84.5%
2025 52.3% 96.8% 85.4% 96.8% 89.3% 91.3% 90.9% 54.4%
2026 81.2% 96.4% 54 4% 96.4% 87.3% 91.5% B89.6% 83.9%
Bold indicates ICSG member country. * Reported usage
1/ Individual country figures might not add up to regional totals as some small figures are not shown in the table but included in the totals.
2/ Apparent usage is used for the European Union, instead of the accumulation of the individual countries' usage. Includes United Kingdom (UK)
3/ Real GDP Growth (Annual percent change). Source: IMF World Economic Outiook April 2025
4/ Data Source: 5: ICS5G member country survey, R/C: reported data or calculated data based on C ies, Industry A iati or Government information, E: Estimates (based on press
news or ICSG estimates as no itry data made ilable to ICSG).
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TABLE A

CONFIDENTIAL

LEAD: MINE PRODUCTION Thousand tonnes

2024 2025

YEAR FIRST HALF YEAR

Final Previous Current Previous Current

Estimates Actual Forecasts Forecasts Forecasts Forecasts
EUROPE 439 439 245 235 503 471
Bosnia & Herzegovina 11 11 11 11 26 27
Bulgaria * 19 18 9 8 19 17
Finland 1 1 1 1 1 1
Greece 12 13 7 i 14 14
Ireland * 1 1 6 5 11 11
Montenegro 2 3 2 2 = 3
North Macedonia 40 43 22 21 43 42
Poland * 31 31 15 16 31 31
Portugal (e) 6 6 E 4 13 8
Russian Fed. (e) 218 209 120 108 245 215
Serbia (e) 10 11 5 6 10 11
Spain 7 8 4 5 8 9
Sweden * 79 84 39 41 78 82
AFRICA 87 83 43 41 84 80
Congo R 2 1 1 1 2 1
Morocco (e) 30 30 15 14 30 28
Namibia * 7 7 3 3 5 5
Nigeria 18 18 9 9 18 18
South Africa 30 27 15 14 29 28
[AMERICA 1021 997 522 530 1047 1053
Argentina 32 34 16 17 31 34
Bolivia 102 113 53 58 105 115
Brazil * 18 19 10 9 19 18
Canada 1 3 3 2 7 4
Chile 1 1 1 1 1 1
Cuba 30 30 16 15 32 30
Honduras 10 8 5 4 10 8
Mexico * 285 200 138 138 292 281
Peru (e) 270 291 140 146 280 292
USA.* 272 298 140 140 270 270
[ASIA 2490 2512 1174 1196 2532 2540
China * 1970 1940 905 914 2000 1980
India (e) 228 223 118 114 234 228
Indonesia 7 7 4 4 8 8
Iran 60 65 31 34 61 67
Kazakhstan 50 64 27 29 54 57
Korea DPR 22 22 10 10 20 20
Mongolia 8 8 E < 8 8
Myanmar 12 28 6 13 12 25
Pakistan 8 8 5 4 9 8
Tajikistan 20 42 10 19 20 38
Turkiye * 68 66 34 33 68 66
Uzbekistan 22 23 12 10 23 20
Vietnam 15 16 8 8 15 15
OCEANIA 504 481 236 236 471 474
Australia * 504 481 236 236 471 474
WORLD TOTAL 4541 4512 2220 2238 4637 4618|

ot - EIBRSEIE AT i & 2025 4F 4 ARSER

Data source: International Lead and Zinc Study Group, April 2025
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TABLEB

LEAD: METAL PRODUCTION

CONFIDENTIAL
Thousand tonnes

2024 2025

YEAR FIRST HALF YEAR

Final Previous Current Previous Current

Estimates Actual Forecasts Forecasts Forecasts Forecasts
EUROPE 1802 1833 910 925 1795 1823
Albania 3 3 2 2 3 3
Austria 27 27 14 14 27 27
Belgium (e) 112 112 B5 58 110 115
Bulgaria * 108 119 55 61 108 119
Croatia 6 8 3 4 6 8
Czech Republic 42 42 21 21 42 42
Estonia 13 13 7 7% 13 13
France (e) 66 66 33 33 66 66
Germany (&) 320 300 160 148 320 295
Greece 38 38 20 20 40 40
Hungary 17 17 9 9 17 17
Ireland * 15 15 8 8 15 15
Italy * 87 87 53 48 93 83
Netherlands 36 36 18 18 36 36
Poland * 145 151 75 78 147 154
Portugal (e) 10 14 5 T 10 14
Romania 20 22 10 11 20 22
Russian Fed. (e) 155 155 78 78 155 155
Serbia (e) 16 16 8 8 16 16
Slovak Rep. 9 9 5 5 9 9
Slovenia 12 12 6 6 12 12
Spain 192 217 96 109 192 218
Sweden * 66 66 35 34 70 68
Ukraine 10 12 4 4 8 8
United Kingdom 277 276 130 134 260 268
[AFRICA 180 186 94 100 184 196
Algeria 9 9 5 5 9 9
Egypt 27 27 14 14 27 27
Kenya 1 1 1 1 1 1
Morocco (e) 8 8 E < 8 8
Nigeria 32 38 16 20 32 40
South Africa 60 60 30 30 60 60
Tunisia 3 3 3 % 6 6
Zambia 5 5 3 3 5 5
Other Africa 35 35 18 20 36 40
[AMERICA 2126 2127 1091 1088 2174 2172
Argentina 85 85 43 43 85 85
Bolivia 4 4 2 2 4 4
Brazil (e) 286 286 143 145 286 290
Canada 154 164 97 85 190 170
Chile 14 16 7 8 14 16
Colombia 42 42 21 21 42 42
Costa Rica 10 10 5 5 10 10
Cuba [ 6 3 3 6 6
Dominican Republic 7 7 4 < 7 7
Guatemala 12 12 6 6 12 12
Honduras 1 1 1 1 1 1
Mexico (e) 434 435 218 225 436 450
Peru (e) 15 13 8 7 15 14
USA.* 1010 1000 510 510 1020 1020
Venezuela 20 20 10 10 20 20
Other America 26 26 13 13 26 25

High . EIBSSRTEE SATTFE 2 2025 4F 4 HESEH Data source: International Lead and Zinc Study Group, April 2025
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TABLE B (Continued) CONFIDENTIAL
LEAD: METAL PRODUCTION Thousand tonnes

2024 2025

YEAR FIRST HALF YEAR

Final Previous Current Previous Current

Estimates Actual Forecasts Forecasts Forecasts Forecasts
ASIA 8889 8674 4472 4410 9158 8878
China * 5495 5277 2750 2680 5700 5410
India (e) 1100 1100 583 583 1166 1166
Indonesia 58 58 29 29 58 58
Iran 126 126 63 63 126 126
Israel 22 10 11 5 22 10
Japan * 297 286 147 143 301 292
Kazakhstan 132 128 63 63 125 125
Korea D.P.R. 3 3 2 2 3 3
Korea, Rep. * 815 835 400 410 815 830
Lebanon 25 27 10 13 20 26
Malaysia 115 125 58 63 115 125
Myanmar 14 12 7 6 14 12
Oman 10 10 5 5 10 10
Pakistan 60 60 30 30 60 60
Philippines 45 45 23 23 45 45
Saudi Arabia 78 78 39 39 78 78
Sri Lanka 5 5 3 3 5 5
Taiwan, China 94 94 47 47 94 94
Thailand 105 105 53 53 105 105
Turkiye * 115 115 58 58 115 115
United Arab Emirates 34 34 20 29 40 42
Uzbekistan 20 20 10 10 20 20
Vietnam 75 75 38 38 75 75
Other Asia 46 46 23 23 46 46
OCEANIA 200 200 100 100 200 200
Australia * 200 200 100 100 200 200
WORLD TOTAL 13197 13020 6667 6623 13511 13269

ot - EIBRSEIE AT i & 2025 4F 4 ARSER

Data source: International Lead and Zinc Study Group, April 2025
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TABLEC

CONFIDENTIAL

LEAD: METAL USAGE Thousand tonnes

2024 2025

YEAR FIRST HALF YEAR

Final Previous Current Previous Current

Estimates Actual Forecasts Forecasts Forecasts Forecasts

| I | |

[EUROPE 1878 1823 958 936 1907 1850
Albania 1 1 1 1 1 1
Austria 21 18 11 10 22 19
Belgium (e) 27 26 14 13 27 26
Bosnia 2 2 1 1 2 2
Bulgaria * 35 45 17 22 35 44
Croatia 1 1 1 1 1 1
Czech Republic 110 108 53 55 106 110
Estonia 2 2 1 1 2 2
Finland (e) 22 21 11 11 22 22
France (e) 50 49 26 25 51 50
Germany (e) 360 312 183 158 365 316
Greece 88 83 45 44 90 87
Hungary 25 24 13 13 26 25
Ireland * 4 5 2 2 5 5
Italy * 183 190 93 96 184 187
Netherlands 27 27 14 14 28 28
North Macedonia 6 7 4 4 74 T
Norway * 0 0 0 0 0 0
Poland * 160 152 83 79 165 157
Portugal (e) 20 18 11 10 22 20
Romania 25 26 13 14 26 27
Russian Fed. () 160 150 83 ¥47 165 153
Serbia (e) 4 4 2 2 4 4
Slovak Republic 9 5 5 3 9 5
Slovenia 32 42 17 22 34 43
Spain 266 283 135 145 270 290
Sweden (e) 4 ] 2 2 4 4
Switzerland 2 1 1 1 2 1
Ukraine 8 9 3 4 6 8
United Kingdom 220 204 111 104 222 208
Other C.I.S. 4 4 2 2 4 4
[AFRICA 132 132 72 73 142 143
Algeria 10 10 5 o 10 10
[Egypt 28 28 14 14 28 28
Kenya 2 1 1 1 2 2
Morocco (e) 8 8 4 4 8 8
Nigeria 7 7 4 E 8 8
South Africa 50 50 26 26 51 51
Tunisia 8 9 7 8 14 15
Zambia 4 4 3 3 5 5
Other Africa 15 15 8 8 16 16
[AMERICA 2340 232( 1192 1203 2417 2300
Argentina 85 84 44 43 87 85
Bolivia 4 4 2 2 4 4
Brazil (e) 356 355 183 183 365 365
Canada 14 16 8 8 15 15
Chile 3 5 2 3 4 5
Colombia 61 55 33 29 65 57
Costa Rica 1 2 1 1 1 2
Cuba 6 6 3 3 6 6
Dominican Republic 7 7 4 4 7 i
Guatemala 12 12 6 6 12 12
Mexico (&) 331 330 169 164 338 327
Peru (e) 8 9 5 5 9 9
LLS:A. * 1400 1390 705 725 1450 1450
Venezuela 19 19 10 10 20 19
Other America 33 33 17 17 34 33

Hisk : ERFSEIMMRR2025FIARETH

ot - EIBRSEIE AT i & 2025 4F 4 ARSER
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Data source: International Lead and Zinc Study Group. April 2025

Data source: International Lead and Zinc Study Group, April 2025



TABLE C (Continued)
LEAD: METAL USAGE

CONFIDENTIAL
Thousand tonnes

2024 2025

YEAR FIRST HALF YEAR

Final Previous Current Previous Current

Estimates Actual Forecasts Forecasts Forecasts Forecasts
[ASIA 8776 8697 4366 4357 8016 8784
China * 5510 5390 2670 2660 5540 5440
India (e) 1002 984 530 515 1060 1030
Indonesia 55 53 28 28 55 55
Iran 105 98 54 50 107 100
Israel 3 3 2 2 3 3
Japan * 300 293 151 151 303 301
Kazakhstan 43 39 22 21 44 42
Korea D.P.R. 3 3 2 2 3 3
Korea, Rep. of * 630 706 320 340 630 640
Malaysia 120 100 63 B3 125 105
Oman 13 13 7 T 14 14
Pakistan 62 62 32 32 64 64
Philippines 83 84 42 44 84 88
Saudi Arabia 28 27 16 15 32 30
Singapore 12 12 6 6 12 12
Sri Lanka 2 2 1 2 2 3
Taiwan, China 100 102 51 53 102 105
Thailand 137 144 70 74 140 148
Turkiye * 230 222 118 114 235 227
United Arab Emirates 44 44 27 28 54 55
Uzbekistan 21 20 11 11 22 21
Vietnam 225 249 118 125 235 250
Other Asia 42 41 22 21 44 42
Other C.I.S. 6 6 3 3 [ 6
[OCEANIA ] 8 4 4 8 8|
Australia * 8 8 4 4 8 8
WORLD TOTAL 13134 12987 6592 6573 13390 13187

ot - EIBRSEIE AT i & 2025 4F 4 ARSER

Data source: International Lead and Zinc Study Group, April 2025
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TABLED

ZINC: MINE PRODUCTION

CONFIDENTIAL
Thousand tonnes

2024 2025

YEAR FIRST HALF YEAR

Final Previous Current Previous Current

Estimates Actual Forecasts Forecasts Forecasts Forecasts

| |

[EUROPE 800 882 279 520 1197 1043
Bosnia & Herzegovina 12 11 15 15, 36 36
Bulgaria * 14 14 T 6 14 13
Finland (e) 58 58 29 29 58 57
Greece 13 14 T 7 14 14
Ireland * 8 6 50 50 100 98
Montenegro 8 7 4 4 8 0
North Macedonia 24 25 13 12 25 24
Poland * 4 6 3 3 6 6
Portugal * 110 110 65 60 146 120
Romania 2 4 1 2 2 4
Russian Fed. () 320 300 228 170 475 340
Serbia (e) 11 10 6 5 11 10
Spain 80 85 39 42 78 84
Sweden * 226 232 112 115 224 230
[AFRICA 489 422 310 270 638 945
Congo DR 132 60 126 103 258 200
Congo R 12 16 4 6 8 12
Eritrea 114 121 55 53 110 105
Morocco (e) 32 34 15 16 30 32
Namibia * 38 40 16 16 32 32
Nigeria 16 18 8 8 15 16
South Africa 145 133 92 74 185 148
[AMERICA 3628 3611 1867 1795 3760 3595
Argentina 8 8 o 4 9 8
Bolivia 498 518 243 260 485 520
Brazil * 187 183 99 90 198 180
Canada 70 76 36 32 74 68
Chile 20 24 9 10 18 20
Cuba 50 50 26 24 52 48
Dominican Republic 10 15 5 8 10 15
Honduras 28 20 13 8 26 16
Mexico * 762 692 381 381 777 765
Peru (e) 1265 1270 710 655 1420 1310
U.S.A. (e) 730 755 340 323 700 645
ASIA 5879 5897 2841 2818 5974 6045
Armenia 6 6 3 3 6 6
China * 4000 4000 1880 1870 4080 4150
India (e) 875 860 459 436 890 872
Indonesia 12 10 6 L 12 10
Iran 240 250 121 125 242 250
Kazakhstan 344 364 170 185 340 370
Korea DPR 26 26 12 11 24 22
Mongolia 52 45 25 20 50 40
Myanmar 8 6 4 3 74 5
Pakistan 43 41 21 20 42 40
Saudi Arabia 26 32 16 18 34 36
Tajikistan 40 46 15 15 30 30
Turkiye * 168 174 89 90 178 180
Uzbekistan 23 29 12 10 23 20
Vietnam 16 16 8 7 16 14
OCEANIA 1177 1105 643 608 1285 1205
Australia * 1177 1105 643 608 1285 1205
WORLD TOTAL 12063 11917 6240 6017 12863 12433

ot - EIBRSEIE AT i & 2025 4F 4 ARSER
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Data source: International Lead and Zinc Study Group, April 2025




TABLE E

CONFIDENTIAL

ZINC: METAL PRODUCTION Thousand tonnes

2024 2025

YEAR FIRST HALF YEAR

Final Previous Current Previous Current

Estimates Actual Forecasts Forecasts Forecasts Forecasts
EUROPE 2126 2094 1134 1068 2326 2154
Belgium (&) 240 240 120 118 240 235
Bulgaria * 70 70 33 35 70 72
Finland (e) 298 302 148 148 296 295
France * 155 150 87 74 174 147
Germany (e) 70 55 40 28 80 55
Italy * 132 127 41 43 81 87
Netherlands 135 155 110 78 220 155
Norway * 170 152 115 114 275 271
Poland * 156 158 77 75 155 157
Russian Fed. (e) 180 170 103 100 215 170
Spain 520 515 260 255 520 510
[AFRICA 8 15 4 8 8 16
Namibia * 0 0 0 0 0 0
Congo R 8 15 4 8 8 16
AMERICA 1625 1646 814 807 1651 1613
Brazil * 230 226 115 111 232 222
Canada 478 509 239 248 498 495
Mexico * 363 350 184 168 359 336
Peru * 334 341 166 170 342 340
US.A. (e) 220 220 110 110 220 220
ASIA 9409 9303 4796 4710 0682 9501
China * 6580 6620 3350 3440 6800 6870
India (e) 844 857 411 420 842 865
Indonesia 0 0 1 0 2 0
Iran 200 190 100 98 200 195
Japan * 482 473 265 216 501 438
Kazakhstan 278 288 141 148 282 295
Korea DPR 12 12 6 6 12 12
Korea, Rep. of * 887 753 450 317 900 698
Turkiye * 38 30 20 18 40 35
Uzbekistan 75 67 45 40 90 80
Vietnam 1 13 7 7 13 13
[OCEANIA 497 436 263 233 525 450
Australia (e) 497 436 263 233 525 450
WORLD TOTAL 13665 13494 7011 6826 14192 13734

ot - EIBRSEIE AT i & 2025 4F 4 ARSER

Data source: International Lead and Zinc Study Group, April 2025
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TABLEF
ZINC: METAL USAGE

CONFIDENTIAL
Thousand tonnes

2024 2025

YEAR FIRST HALF YEAR

Final Previous Current Previous Current

Estimates Actual Forecasts Forecasts Forecasts Forecasts
EUROPE 2036 1923 1069 982 2086 1929
Austria 44 46 22 23 44 46
Belgium (e) 370 330 190 165 380 330
Bosnia & Herzegovina 2 3 1 2 2 3
Bulgaria * 5 6 3 3 5 6
Croatia ! 3 2 2 3 3
Czech Republic 20 21 11 11 21 21
Denmark 4 <] 2 3 4 =]
Estonia 1 1 1 1 1 1
Finland (e) 50 49 25 25 50 50
France (e) 146 146 75 74 150 148
Germany (e) 306 261 162 132 324 264
Greece 10 9 6 5 11 10
Hungary 6 5 3 3 6 5
Ireland * 3 3 2 2 3 4
Italy * 238 230 128 118 234 230
Luxembourg 2 2 1 1 2 2
Netherlands 110 103 56 52 112 103
North Macedonia 4 3 2 2 4 3
Norway * 46 45 24 23 48 46
Poland (e) 106 106 55 53 110 106
Portugal (e) 20 20 11 11 21 21
Romania 12 12 7 7 13 13
Russian Fed. (e) 220 190 120 100 220 184
Serbia (e) 8 8 4 4 8 8
Slovak Republic 38 34 19 17 38 34
Slovenia 3 2 2 1 3 2
Spain 162 183 84 92 168 184
Sweden (e) 7 8 o = 8 8
Switzerland 9 9 5 5 10 9
Ukraine 8 8 4 4 8 8
United Kingdom 64 63 33 32 66 63
Other CIS 9 9 5 5 9 9
[AFRICA 140 143 75 76 146 149
Algeria 10 10 5 5 10 10
Egypt 28 31 15 17 30 33
Kenya 6 5 4 3 7 5
Morocco (e) 13 14 7 7 13 14
Nigeria 8 5 5 3 10 6
South Africa 54 58 28 30 55 60
Tunisia 7 6 4 4 ! !
Other Africa 14 14 T T 14 14
AMERICA 1629 1587 835 807 1651 1610
Argentina 26 24 13 12 26 24
Brazil (e) 220 220 116 17 232 233
Canada 128 124 68 58 135 115
Chile 6 6 4 3 7 6
Colombia 12 11 6 6 12 12
Mexico (e) 247 270 132 135 248 270
Peru (e) 74 68 38 37 75 73
U.S.A. (e) 900 848 450 431 900 861
Other America 16 16 8 8 16 16

ot - EIBRSEIE AT i & 2025 4F 4 ARSER

fiilh #8315 202545H

Data source: International Lead and Zinc Study Group, April 2025




TABLE F CONFIDENTIAL

ZINC: METAL USAGE (Continued) Thousand tonnes

2024 2025

YEAR FIRST HALF YEAR

Final Previous Current Previous Current

Estimates Actual Forecasts Forecasts Forecasts Forecasts
[ASIA 9932 9765 4704 4692 10075 9868
Bangladesh 32 25 17 14 33 27
China * 7030 6850 3180 3190 7080 6910
Hong Kong, China 6 6 3 3 6 6
India (e) 820 816 459 465 877 838
Indonesia 104 102 58 55 115 110
Iran 58 62 30 32 60 64
Israel 4 5 2 3 4 5
Japan * 346 326 179 166 351 334
Kazakhstan 35 40 19 21 37 42
Korea DPR 2 2 1 1 2 2
Korea, Rep. of * 463 448 199 165 399 359
Malaysia 53 55 28 29 55 58
Pakistan 12 12 7 7 13 13
Philippines 4 B 2 % 4 5
Saudi Arabia 66 71 35 38 70 76
Singapore 18 18 9 9 18 18
Taiwan, China 158 156 83 81 166 162
Thailand 118 124 63 65 125 130
Turkiye (e) 308 312 160 165 321 325
United Arab Emirates 86 86 45 45 90 90
Uzbekistan 13 13 7 7 14 14
Vietnam 172 208 105 115 210 205
Other Asia 23 23 12 12 24 24
Other CIS 1 1 1 1 1 1
OCEANIA 92 91 43 43 86 85
Australia * 86 86 40 40 80 80
New Zealand 6 5 3 3 6 5
WORLD TOTAL 13829 13509 6726 6600 14044 13641

High . EIBSSRTEE SATTFE 2 2025 4F 4 HESEH Data source: International Lead and Zinc Study Group, April 2025
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TABLE G

LEAD: WORLD PRODUCTION AND USAGE 2020-2024: SUMMARY

CONFIDENTIAL
Thousand tonnes

FORECASTS:
2020 2021 2022 2023 2024 2025
First Half Year
Previous  Current Previous Current
Forecasts Forecasts Forecasts Forecasts
[WORLD TOTAL
Mine Production 4437 4553 4433 4459 4512 2220 2238 4637 4618
Europe 473 467 456 449 439 245 235 503 471
Africa 84 93 109 99 83 43 41 84 80
United States 306 294 272 270 298 140 140 270 270
Other America 637 705 696 658 699 382 390 777 783
China 1942 1964 1946 1960 1940 905 914 2000 1980
Other Asia 501 542 537 551 572 269 282 532 560
Oceania 494 488 417 472 481 236 236 471 474
Refined Metal
Production:
Primary 4368 4322 4210 4364 4313
Secondary 8178 8717 8619 8906 8707
Total 12546 13039 12829 13270 13020 6667 6623 13511 13269
Europe 1920 2053 1804 1813 1833 910 925 1795 1823
Africa 151 165 177 181 186 94 100 184 196
United States 1151 975 960 1009 1000 510 510 1020 1020
Other America 1075 1135 1141 1155 1127 581 578 1154 1152
China 5204 5448 5471 5687 5277 2750 2680 5700 5410
Other Asia 2890 3099 3145 3239 3397 1722 1730 3458 3468
Oceania 155 164 131 186 200 100 100 200 200
Refined Metal Usage 12393| 12994 13006 13104| 12987 6592 6573 13390 13187
Europe 1804 1872 1854 1907 1823 958 936 1907 1856
Africa 121 129 125 125 132 72 73 142 143
United States 1516 1567 1586 1515 1390 705 725 1450 1450
Other America 836 948 921 930 937 487 478 967 946
China 5215 5309 5351 5460 5390 2670 2660 5540 5440
Other Asia 2893 3161 3160 3158 3307 1696 1697 3376 3344
Oceania 8 8 9 9 8 4 4 8 8
Statistical Balance 153 45 =177 166 33 75 50 121 82
|
Reported Metal Stocks (at the end of Period):
LME 133 54 25 134 242
Prod+Cons+Merchant 266 257 264 258 255
SHFE 46 86 35 53 52
Total 445 397 324 445 549

ot - EIBRSEIE AT i & 2025 4F 4 ARSER
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Data source: International Lead and Zinc Study Group, April 2025




TABLE H
ZINC: WORLD PRODUCTION AND USAGE 2020-2024: SUMMARY
FORECASTS:
2020 2021 2022 2023 2024 2025
First Half

Previous  Current
Forecasts Forecasts

CONFIDENTIAL
Thousand tonnes

Year

Previous Current

Forecasts Forecasts

WORLD TOTAL

Mine Production 12264 12793 12495| 12228 11917 6246 6017 12863 12433
Europe 1099 1079 1071 1005 882 579 520 1197 1043
Africa 490 529 502 440 422 316 276 638 545
Peru 1335 1532 1370 1468 1270 710 655 1420 1310
Other America 2306 2450 2441 2278 2341 1157 1140 2349 2285
China 4058 4136 4041 4080 4000 1880 1870 4080 4150
Other Asia 1664 1744 1833 1883 1897 961 948 1894 1895
Oceania 1312 1323 1237 1094 1105 643 608 1285 1205

Refined Metal

Production:

Primary 12098 12145 11693 12101 11640

Secondary 1758 1812 1723 1812 1854

Total 13856 13957 13416 13913| 13494 7011 6826 14192 13734
Europe 2493 2494 2211 2124 2094 1134 1068 2326 2154
Africa 16 6 15 13 15 4 8 8 16
Canada 684 643 485 504 509 239 248 498 495
Other America 1114 1165 1150 1160 1137 575 559 1153 1118
China 6342 6408 6358 6850 6620 3350 3440 6800 6870
Other Asia 2739 2778 2812 2795 2683 1446 1270 2882 2631
Oceania 468 463 385 467 436 263 233 525 450

Refined Metal Usage 13345] 14050 13445 13589| 13509 6726 6600

14044 13641

Europe 2171 2362 2260 2037 1923 1069 982 2086 1929
Africa 120 136 143 135 143 75 76 146 149
United States 866 920 950 921 848 450 431 900 861
Other America 693 724 713 723 739 385 376 751 749
China 6736 6854 6515 6980 6850 3180 3190 7080 6910
Other Asia 2626 2911 2739 2685 2915 1524 1502 2995 2958
Oceania 133 143 125 108 91 43 43 86 85

Statistical Balance 511 -93 -29 324 -15 285 226 148 93

!

Reported Metal Stocks (at the end of Period):

LME 202 199 30 223 234

Prod+Cons+Merchant 504 477 529 504 453

SHFE 29 58 20 21 30

SRB 254 74 74 74 74

Total 989 808 653 822 791

High . EIBSSRTEE SATTFE 2 2025 4F 4 HESEH Data source: International Lead and Zinc Study Group, April 2025
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Strictly confidential, copy protected

INSG NICKEL PRODUCTION, USAGE AND MARKET BALANCE FOR 2022-2025

NICKEL MINE PRODUCTION

in 1000t
2022 2023 Variation 2024 Variation 2025 Variation
COUNTRY Actual Actual 2023/2022 Actual 2024/2023 | Forecast | 2025/2024
AFRICA 113.2 129.5 14.4% 118.5 -8.5% 125.3 5.7%
Ivory Coast 256 372 45.3% 2156 -42.2% 250 16.3%
Madagascar 38.5 38.9 1.0% 30.0 -22.9% 32.0 6.7%
Morocco 02 02 0.0% 02 0.0% 02 0.0%
South Africa 290 298 2.8% 315 5.7% 315 0.0%
Zambia 39 79 102.6% 27 187.3% 240 5.7%
Zimbabwe 16.0 155 -3.1% 126 -18.7% 126 0.0%
AMERICA 364.9 330.2 -9.5% 307.5 -6.9% 342.8 11.5%
Brazil 774 724 -6.5% 68.6 -5.2% 818 19.2%
Canada 96.8 122:3 26.3% 1346 10.1% 1500 11.4%
Colombia 464 430 -7.3% 447 4.0% 365 -18.3%
Cuba 462 407 -11.9% 434 6.6% 475 9.4%
Dominican Rep. 324 205 -36.7% 0.0 -100.0% 00 n.a.
Guatemala 482 149 -69.1% 87 -41.6% 18.0 106.9%
United States of America 175 164 -6.3% 5 -54.3% 9.0 20.0%
ASIA 2073.9 2559.4 23.4% 2852.1 11.4% 3122.0 9.5%
China P.R. 1094 1126 2.9% 1102 -21% 1120 1.6%
Indonesia 1580.0 20300 28.5% 23300 14.8% 2600.0 11.6%
Myanmar 10.0 200 100.0% ?_OI -65.0% 50 -28.6%
Philippines 360.0 387.0 7.5% 3950 21% 400.0 1.3%
Tirkiye 145 98 -32.4% 99 1.0% 50 -49.5%
|EURGFE 269.0 254 .1 -5.5% 249.6} -1.8% 251.8 0.9%
Albania 19 06 -68.4% 06 0.0% 06 0.0%
Finland 440 424 -3.6% 438 3.3% 440 0.5%
Greece 17 00 -100.0% 0.0 n.a. 00 n.a.
Russian Federation 2200 209.0 -5.0% 205.0 -1.9% 207.0 1.0%
Serbia (Kosovo) 12 19 58.3% 00 -100.0% 00 n.a.
Norway 02 02 0.0% 02 0.0% 02 0.0%
OCEANIA 389.3 422.4 8.5% 253.2 -40.1% 261.0 3.1%
Australia 155.0 1488 -4.0% 956 -35.8% 550 -42.5%
New Caledonia (France) 200.0 2388 19.4% 116.7 -51.1% 160.0 371%
Papua New Guinea 343 336 -2.0% 287 -14.6% 31.0 8.0%
Solomon Islands 00 1:2 n.a. 122 916.7% 150 23.0%
WORLD TOTAL 3210.3 3695.6 15.1% 3780.9| 2.3% 4102.9 8.5%
HE : BRE= 7R R202554R BT Data source: International Nickel Study Group, April 2025
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INSG NICKEL PRODUCTION, USAGE AND MARKET BALANCE FOR 2022-2025

PRIMARY NICKEL PRODUCTION

in 1000t
2022 2023 Variation 2024 Variation 2025 Variation
COUNTRY Actual Actual 2023/2022 Actual 2024/2023 | Forecast | 2025/2024
AFRICA 76.2 76.1 -0.1% 72.4 -4.9% 74.2 2.5%
Madagascar 356 36.0 1.1% 279 -22.5% 300 7.5%
Morocco 0.2 0.2 0.0% 0.2 0.0% 0.2 0.0%
South Africa 404 399 -1.2% 443 11.0% 440 -0.7%
AMERICA 287.3 240.2 -16.4% 214.9 -10.5% 235.5 9.6%
Brazil 634 57.0} -10.1% 534 -6.3% 61.0 14.2%
Canada (*) 1212 113.0 -6.8% 1105 -2.2% 130.0 17.6%
Colombia 418 387 -7.4% 408 5.4% 330 -19.1%
Cuba 137 137 0.0% 102 -25.5% 1.5 12.7%
Dominican Republic 292 178 -39.0% 00 -100.0% 0.0 n.a.
Guatemala 18.0 00 -100.0% 00 n.a. 0.0 n.a.
ASIA 2216.9 2595.3 17.1% 2841.5 9.5% 3056.0 7.5%
ChinaPR. 850.0 970.04 14.1% 1029.0 6.1% 10950 6.4%
India 05 22 340.0% 28 27.3% 28 0.0%
Indonesia 1165.0 14100 21.0% 1609.0 14.1% 17500 8.8%
Japan 1479 146.6 -0.9% 1467 0.1% 1502 2.4%
Korea Rep. 435 465 6.9% 470 1.1% 530 12.8%
Myanmar 100 200 100.0% 70 -65.0% 50 -28.6%
EUROPE 347.9 322.4 -7.3% 320.1 -0.7% 3304 3.2%
EU 27 75.6 64.9 -14.2% 63.5 -2.2% 63.4 -0.2%
Austria 07 08 14.3% 08 0.0% 08 0.0%
Cyprus 1.0 10 0.0% 10 0.0% 1.0 0.0%
Finland 650 56.0 -13.8% 540 -3.6% 595 10.2%
France T:H T4 -5.3% 77 8.5% 21 -12.7%
Greece 14 00 -100.0% 00 n.a. 0.0 n.a.
North Macedonia 83 38 -54.2% 00 -100.0% 00 n.a.
Norway 819 950 16.0% 98 4 3.6% 100.0 1.6%
Russian Federation 143.0 126.0 -11.9% 1240 -1.6% 1320 6.5%
Serbia (Kosovo) 0.0 1.3 n.a. 00 -100.0% 0.0 n.a.
Ukraine 82 0.0} -100.0% 00 n.a. 0.0 n.a.
United Kingdom 309 314 1.6% 342 8.9% 350 2.3%
OCEANIA 162.7 164.2 0.9% 113.8 -30.7% 76.0 -33.2%
Australia 965 923 -4.4% 76.3 -17.3% 380 -50.2%
New Caledonia (France) 66.2 719 8.6% 375 -47.8% 380 1.3%
Adjustment -29.5 -356 =372 -37.0
WORLD TOTAL 3061.5 3362.6' 9.8% 3525.5 4.8% 37351 5.9%
Hi : = vy LR E2025F4ABEEH Data source: International Nickel Study Group, April 2025
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INSG NICKEL PRODUCTION, USAGE AND MARKET BALANCE FOR 2022-2025

PRIMARY NICKEL USAGE

in 1000t
2022 2023 Variation 2024 Variation 2025 Variation
COUNTRY Actual Actual 2023/2022 Actual 2024/2023 | Forecast | 2025/2024
AFRICA 10.9 8.0 -26.6% 10.0 25.0% 16.7 67.0%
South Africa 85 56 -34.1% 76 35.7% 3 -3.9%
Morocco 00 00 n.a. 0.0} n.a. 70 n.a.
Other 24 24 0.0% 24 0.0% 24 0.0%
AMERICA 144.2 1471 2.0% 149.6} 1.7% 154.5 3.3%
Brazil 15.0 145 -3.3% 158 9.0% 16.0 1.3%
Canada 6.8 70 2.9% 72 2.9% 74 2.8%
Mexico 3.0 30 0.0% 32 6.7% 341 -3.1%
United States of America 117.0 1200 2.6% 1206 0.5% 1250 3.6%
Other 24 26 8.3% 28 T7.7% 30 71%
ASIA 2511.5 2753.7 9.6% 2904.7 5.5% 3073.4 5.8%
ChinaPR. ") 17500 20350 16.3% 21220 4.3% 22450 5.8%
Hong Kong 48 50 4.2% 52 4.0% 52 0.0%
India 691 759 9.8% 820 8.0% 855 4.3%
Indonesia 3700 3400 -8.1% 396.0 16.5% 4300 8.6%
Japan 1708 1504 -11.9% 1463 -2.7% 1447 -1.1%
Korea Rep. 850 891 4.8% 912 2.4% 1000 9.6%
Taiwan, China 345 31:3 -9.3% 342 9.3% 345 0.9%
Thailand 36 36 0.0% 37 2.8% 38 2.7%
Tirkiye 39 30 -23.1% 31 3.3% 32 3.2%
Other Asia & Middle East 198 204 3.0% 210 2.9% 21:5 2.4%
|EURCFE 293.7 281.7 -4.1% 279.9] -0.6% 289.6 3.5%
EU 27 249.4 2325 -6.8% 236.6] 1.8% 246.3 41%
Austria 97 95 -21% 97 21% 100 3.1%
Belgium/Luxembourg 298 294 -1.3% 332 12.9% 335 0.9%
Bulgaria 02 02 0.0% 02 0.0% 02 0.0%
Czechia 43 36 -16.3% 39 8.3% 40 2.6%
Finland 19.0 155 -18.4% 17.04 9.7% 175 2.9%
France 21:5 236 9.8% 238 0.8% 254 6.7%
Germany 57.0 50.0 -12.3% 50.0 0.0% o915 3.0%
Hungary 0.1 0.1 0.0% 0.1 0.0% 0.1 0.0%
Italy 513 466 -9.2% 485 4.1% 495 21%
Poland 34 3.1 -8.8% 1% 6.5% 34 3.0%
Romania 09 07 -22.2% 0.7 0.0% 09 28.6%
Slovenia 34 3.0 -11.8% 30 0.0% 31 3.3%
Spain 225 220 -2.2% 16.1 -26.8% 200 24.2%
Sweden 218 210 -3.7% 230 9.5% 230 0.0%
Other EU 45 42 -6.7% 41 -2.4% 42 2.4%
Norway 0.1 0.1 0.0% 0.1 0.0% 0.1 0.0%
Russian Federation 250 290 16.0% 23.00 -20.7% 220 -4.3%
Swizerland 02 02 0.0% 02 0.0% 02 0.0%
Ukraine 22 13 -40.9% 14 7.7% 1:3 -T1%
United Kingdom 16.8 186 10.7% 18.6 0.0% 197 5.9%
OCEANIA Z3 2.5 8.7% 2.6} 4.0% 2.7 3.8%
Australia 20 22 10.0% 2:3 4.5% 24 4.3%
Other Oceania 03 03 0.0% 03 0.0% 03 0.0%
WORLD TOTAL 2962.6 3193.0 7.8% 3346.8I 4.8% 3536.9 5.7%
Hi : BR= v 7 LR E202554A8<EH Data source: International Nickel Study Group, April 2025
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INSG NICKEL PRODUCTION, USAGE AND MARKET BALANCE FOR 2022-2025

WORLD MARKET BALANCE

in 1000t
2022 2023 Variation 2024 Variation 2025 Variation
Actual Actual 2023/2022 Actual 2024/2023 | Forecast | 2025/2024
PRIMARY NICKEL PRODUCTION 3061.5 3362.6] 9.8% 35255 4.8% 37351 5.9%
PRIMARY NICKEL USAGE 2962.6] 3193.0 7.8% 3346.8 4.8% 3536.9 5.7%
WORLD MARKET BALANCE 98.9' 169.6' 178.7 198.2
Hi : = vy LR E2025F4ABEEH Data source: International Nickel Study Group, April 2025
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