Data, Insight,
Strategy &
Communities

Lead supply — what is to
come”?

CRU. Independent expert intelligence

CRU Legal Notice

This presentation is private and confidential. It must not be disclosed in whole or in part, directly or indirectly or in any
other format without the prior written permission of CRU International Limited.

CRU International Limited’s responsibility is solely to its clients and its liability is limited to the amount of the fees actually
paid for professional services.

Although reasonable care and diligence has been used in the preparation of this presentation, we do not guarantee the
accuracy of any data, assumptions, forecasts or other forward-looking statements. CRU cannot be held responsible for
the views of third parties or any associated data and charts provided. Where references are made to CRU Prices, our
methodologies are available on www.crugroup.com We accept no liability to third parties, howsoever arising.

CRU follows all applicable information security compliance and the relevant laws and regulations on personal information
protection. Our privacy policy can be viewed at https://www.crugroup.com/privacy-policy/

Copyright CRU International Limited 2024. All rights reserved.

CRU. Independent expert intelligence September 2024 Lead supply — what is to come?




Data, Insight,
Strategy &
Communities

Agenda

Mine supply

Refined lead supply
Market balances
Conclusions and risks

CRU. Independent exper? intelligence September 2024 Lead supply — what is to come?

Global mine production set for growth

Growth to return after 2024 dip, notably in 2028

Lead-in-concentrate production (000 {) % yly change Ex. China mine supply expected to
5,000 8 grow more than Chinese.
6
4,000
4 * Lead in concentrate production from mines supply expected
3,000 2 to exhibit growth over our forecast period.
0
2,000 +  Global lead in concentrate production to average growth of
-2 1.6% per annum out to 2029.
1,000 .
+ Chinese production estimated to grow at an average of
0 -6 1.3% /y while Ex. China at 1.8% /y.
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Ex. China mine production to account for ~55% of global
total.

Ex.China (left axis) mmmm China (left axis)  ====\Norld y/y change (right axis)
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m Global mine production set for growth

Biggest contrasting swings in USA and Australia

By country — change, y/y (‘000 t)
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Degree of rise ahead dependent on
a handful of mines ‘

« Future growth in US lead-in-concentrate production reflects
South32’s Hermosa.

* Chinese production down in 2024 but growth expected as 4
Huoshaoyun in Xinjiang province ramps up from 2026

«  Ozernoye moves back into production for Russia i
(Huoshaoyun in Xinjiang province ramping
38 ktly). s

« Australian production estimated to fall
offset by Abra. F
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Some lead production subject to zinc terms

Some lead production still at risk in 2024 and 2025

Total zinc and lead lost due to suspensions, kt

350 # Additional risk

Jaguar
300

7

||||||| |

%
Zinc Lead
2024

W Aljustrel
250 mTara

Middle Tennessee
200 M Myra Falls

= Chungar
150

100

\\

50

Zinc
2025

Zinc Lead Lead

2023

CRU. Independent exper? intelligence

2025 CRU All in Sustaining Costs, $/t Zn

3,500
2025 Cash Zinc price: $2,644 /t (nominal)
2000 (2023 price lows: $2,200 /t i
162 kt Zn in
~ risk zone

500 |

-1.000 New Century Tailings McArthur River
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Cumulative zinc mine production, '000 tonnes
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m Refined lead production lower in 2024

2025 production lifts briefly above 2010s growth before waning out to 2029

Refined lead production - world (M tonnes) M Od est refi ned Iead g rOWth
15 %nm/azl:r(llgef(trg;\lts)axls) 12 a nthl pated

====2011-2019 growth (right-axis)

2024 production growth lower than 2023
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| |‘ | +2.4%/y 4 + Forecast average annual growth to 2029 at 1.7% /y, hlgh
------ Eant B Rl el in the closer future and lower in the distant. ‘
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Total global refined production is forecast to brt
2027
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Slower growth ahead for secondary as wel '
primary production |

After another rebound in 2025, primary growth to slow by more than secondz
in 2027-2029 '

Refined lead production - Refined lead production - world (% of total) H
world (% y/y change) Secondary will

50 100% continue to make up
more of the total

25 8%

60% Global lead production growth will
slow out to 2029. More marked in

00 primary than secondary 3
40%

25 Focus shifting to silver rathe h
20% lead recoveries and treat

= Secondary mPrimary lower lead content
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m Asia still the driver of global growth in recy

China dominates the Asian market

Refined lead production - secondary, period changes (‘000 tonnes) Secon d ary g rOWth SIOWi n g

North America

« Chinese secondary lead output growth will slow again
Europe - further ahead
Rest Of Asia* - *  Growth in the rest of Asia will be led by Korea and India 3

«  Europe to turnaround and exhibit growth in secondary

production _
C&S America I Darker shades are 2024-2029 :
change, lighter shades are :
20192024 change * North American growth portrays slow reco
) Covid-19 low
Africa
:500 ,’LQQ AQQ Q ,\QQ 'Z«QQ erQ @0 ‘a@
DATA: CRU. NOTES: * Includes Australia and New Zealand.
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m Asia is the key driver of primary growth

China to lead growth out to 2029

Refined lead production - primary, period changes (‘000 tonnes) ASia advances Wh|le Euro pe S|ipS

Rest of Asia* -

North America*

« Chinese primary production to move into growth

+ Asia sees growth from South Korea, Kazakhstan and India

« Feed switches means lower European output

China :
Darker shades are 2024-2029 «  North American lift mainly reflects a recovery
change, lighter shades are
. 2019-2024 change
Europe

’,\c_& ’,\QQ <K Q « ,\QQ »\63
DATA: CRU. NOTES: * Potential forecasts exclude unallocated adjustments on a world ex.China basis for 2023-2028. Rest of Asia
includes Australia.
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Concentrate market surplus to shrink befor

widening again

Demand catches up supply until 2029 mine uptick

World (‘000 t World (‘000 t
lead)* lead)*
0 :
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= Balance (left axis)
= Smelter demand (right axis)
= line output (right axis)

World (‘000 t lead)* World (%)**
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DATA: CRU. NOTES: * Contained lead in mined concentrate. ** Balance expressed as % of smelter demand provides some
guidance on degree of excess or shortfall, with +/-5% an approximate tipping point into notably greater excess/shortfall.
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Turning point for concentrate TCs to come

late 2020s

Smelter demand
strength key to degree
of tightening ahead

* The global lead concentrate market
surplus will continue to shrink out f
2026 ‘

+  The key driver of this tighten
trend is a greater rise
demand than mine

+  Surplus in 202
notable uptic

September 2024

Contract TCs to keep slipping until 2028

Domestic - spot Import - spot
Z,OOO(RMB/t) ($/t) 150
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e |mport Spot 'low-silver' TC, China (right axis)
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----- Zero import TC level (right axis)
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Contract - lead TC Contract - silver RC
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Spot and contract
under downward
pressure in near-ter

«  Chinese spot TCs have fallen more
sharply over the summer

+  Smelters are still making margins on
by-product revenues and lead
concentrate contract terms that
make up most of their feed
requirements

» Tighter concentra
ahead will ensur

September 2024
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m Conclusions and risks

* Lead mine supply is expected to grow but growth is mostly attributed to a
select number of mines/projects

» Lead-in-concentrate will continue to come out of the ground alongside zinc,
will also be subject to zinc prices/business cycles

» Refined lead production growth more prominent in secondary than primary but
still slowing

» TCs to reflect a tighter balanced market while RCs remain lower due to high
appetite for silver
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m Reliable 7x2sight in an un

In a world which changes at pace, making evidence-based decisions using
reliable data and market insight becomes ever more important. Responding
with agility to mitigate risk, unearth opportunities and maximise operational
efficiency whilst navigating a rapidly evolving sustainability landscape is
paramount.

CRU’s market data, analysis and expertise equip clients to deal with the big
issues facing them so they can:

Navigate volatile marketplaces with greater confidence
Find and validate new markets and identify opportunities

Effectively manage operations in the face of an evolving regulatory
landscape

Decarbonise production and manufacturing processes
and supply chains
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