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INTRODUCTION

* Group’s member country delegates: forecast
questionnaires with surveys on lead and zinc
production and usage

* Questionnaires response rate remains high
Thank You!

* Final estimates for 2026

* Bottom-up forecast starting with country-level
estimates that are aggregated to generate a
global forecast

» Accuracy carefully monitored and reported on
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LME LEAD STOCKS AND PRICES
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WORLD LEAD DEMAND FORECAST

GLOBAL ANNUAL CHANGE
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ILZSG FORECAST

2026 Global 1.1%
China -0.7%
Ex China 2.2%

LEAD DEMAND IN CHINA

Lead Battery Net Exports
. 2024: 4.8% 1
« 2025:-12.7%|,  1+82% (Battery Parts)

Vehicle Production (ICE)
- 2023: 2.9%%
. 2024: -10.5% |
« 2025: -2.7%),

11.5% (ICE+NEV)
3.7% (ICE+NEV)

10.4% (ICE+NEV)

ICE: Internal Combustion Engine
NEV: New Energy Vehicle (electric + plugin hybrid)
Source: CAAM / Antaike
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EUROPEAN VEHICLE PRODUCTION / LEAD DEMAND
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Lead Demand in Europe
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US AUTOMOTIVE BATTERIES SHIPMENT / LEAD DEMAND
B
= Lead Batteries Net Imports US Ref Pb

2024: +40% Usage 2025
2025: -5%

US Batteries Shipments
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WORLD LEAD MINE SUPPLY FORECAST

GLOBAL ANNUAL CHANGE [ILZSG FORECAST
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WORLD LEAD MINE SUPPLY 2026F
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WORLD LEAD METAL SUPPLY FORECAST

GLOBAL ANNUAL CHANGE ILZSG FORECAST
2026 Global 1.3%
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WORLD LEAD METAL SUPPLY 2026F

CHANGE 2025-2026F
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WORLD LEAD METAL BALANCE

Surplus increasing in 2026F
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SHFE ZINC STOCKS AND PRICES

APR 2020 — APR 2026
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AVERAGE

MIDBLE EAST CONFLICT

* Mine Supply. -
* " Localoutput reduction=lran, Saudi Arabia
* Energy-costs:mining.outputreductions'globally?
% Trade flows of concentrat@s

* Metal Supply

* gbocaloutput.reduction — Iran

1 Availability of concentrates

e Energy costs: output reductions/suspensions? - EUrope but other regions as well

e lrade flows of refined metal
saDemand for Metal
= [6cal demand reduction = Saudi Arabia, United Arab Emirates

. Availébility of metal

= Economic impact — instability,inflatiod, rise'in interest rates, lower investment; publicspending, etc.




WORLD ZINC DEMAND FORECAST

GLOBAL ANNUAL CHANGE
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2026 Global 1.3%
China 1.8%
Ex China 0.7%
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ZINC DEMAND IN CHINA
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Galvanising Sector Zn Usage Air Conditioner output

* 2024: 1.8% * 2024: 9.7%

* 2025: 0.5% * 2025: 0.7%
Fixed Asset Investment (FAI) Refrigerator output

* 2024:3.2% * 2024: 8.3%

J 2025:_-?:8% * 2025: 1.6%
Property Investment ~( 7 ’Vehicle production

* 2024:-10.6% )| . 2024: 3.7%

\
°2025:-17.2%  _-° N+ 2025:10.4%
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Source: NBS / Antaike
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* 2024: US$ 525 bn
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Chinese Zinc Demand
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ZINC DEMAND IN EUROPE el et EU Exors

e 2024: +15-20%
. 2025: - 30-35%l
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WORLD ZINC MINE SUPPLY FORECAST

GLOBAL ANNUAL CHANGE ILZSG FORECAST
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ZINC MINE SUPPLY 2026F

CHANGE 2025-2026F

China
Portugal “
Congo DR [ 4
South Africa B

Ireland I I

India —

.
Sweden ==

us BEE=

Peru .-I

-250 -225 -200 -175 -150 -125 -100 -75 -50 -25 0 25 50 75 100 125 150 175

thousand tonnes

www.ilzsg.org © International Lead and Zinc Study Group Source: ILZSG 21

ZINC MINE SUPPLY 2026 — CAPACITY CHANGES
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WORLD ZINC METAL SUPPLY FORECAST

GLOBAL ANNUAL CHANGE ILZSG FORECAST
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WORLD ZINC METAL BALANCE

Small deficits in 2025 and 2026
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Thank Youl

JOAO JORGE
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