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Resources m Sulfide ore
1

1
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l \ l
= Pyrometallurgy Hydrometallurgy
P rocessin g

Copper cathode

Primary l l

|

products - .
Semifabricated products

(castings, sheet, tube, wire rod)

2

End uses Industry, construction, transport,
electrical applications

Source: International Energy Agency (2021). The Role of Critical Minerals in Clean Energy Transitions. Paris: IEA.
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China stands out as a processing hub for copper
Trade flows and major exporters and importers, 2023

Extraction Processing
Copper ores and Copper mattes
unrefined copper 56% of total exports
56% of total exports
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Refining
Refined copper
43% of total exports
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Refined copper
for industrial use

@ China

~—— United States of America
—— wrazil

—— United Arsb Emiratoe
—— Republic of Korea

~— India

—— Taiwan, Province of China

World Copper Mine Production |
(Concentrate & SX-EW) 21,223 21,911 22,368 22,983 3,660 3,724 1.7%| 1,960 2098 1920 1,803
World Copper Mine Capacity 25941 26,544 27,439 28,493 4,594 4,691 2,362 2,447 2,461 2,229
Mine Capacity Utilization Rate (%) 81.8 825 815 80.7 79.7 79.4 830 85.7 780 80.9
Primary Refined Copper Production 20,751 21,119 22,013 22,774 3,796 3,813 0.4%| 1,901 1.965 1,991 1.822
Secondary Refined Copper Production 4,149 4,153 4,489 4,712 752 777 3.3%) 387 406 399 378
‘World Refined Copper Production
(Primary & Secondary) 24900 25272 26,502 27,486 4,549 4,590 0.9%| 2288 2371 2390 2,200
Seasonally Adjusted World Refined
Copper Production - monthly 1/ 2,333 2,350 2,299 2,340 2,327 2,372
World Copper Refinery Capacity 30,502 31,137 31,874 32,624 5,249 5,560 2,740 2,851 2912 2,648
Refinery Capacity Utilization Rate (%) 816 81.2 831 84.3 86.7 82.5 835 83.2 82.1 83.1
Secondary Refined as % in
Total Refined Copper Production 16.7 16.4 16.9 171 16.5 16.9 169 171 16.7 17.2
'World Refined Copper Usage 2/ 25259 25857 26,604 27,348 4,392 4,440 1.1%| 2,434 2,394 2,301 2,139
Seasonally Adjusted World Refined
Co Usage - monthly 1/ 2,357 2,374 2,346 2,374 2,341 2,407
World Refined Copper Stocks

1.21 T; 1.21 1. 1.4 1. 1, 1. 1. 1,584
(End of Period ) 210 258 215 403] 70 584 396 403 449 58:
Period Stock Change -26 48 -43 188 254 181 -41 7 45 136
Seasonally Adjusted Refined Balance 4/ -48 -49 -47 -34 -14 -35
Refined Copper Balance Adjusted for g , =
Chinese banded stock change 5/ -556 713 130 146 192 167 -148 52 91 76
LME Copper Price 6/ 9.317 8,797 8,478 9,147 8,328 8,145 8.075 8920 8978  9.329
Comex Copper Price 7/ 42494 40037 38533 422.05| 380.45 439.22 41746 41084 42483 45513

p! Preliminary

1/ See note below on seasonal adjustments. Figures in the year-to-date columns represent seasonally adjusted monthly averages.

2/ Apparentrefined usage is used for the European Union (EU-15) instead of the accumulation of the individual countries’ refined usage.
3/ Surplus or deficit is calculated using total refined production minus refined usage.
4/ Refined balance is calculated using seasonally adjusted total refined production minus seasonally adjusted refined usage.
5/ See note below on refined balance adjusted for Chinese bonded stock change.
6/ Averages for the period in US dollars per ton of copper.
7/ Averages for the period in US cents per pound of copper.
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AFRICA
Mine 28395 32412 36618 4,342 648.2 7148 10.3%| 3637 3763 3814 3334
Smelter 9486  902.9 847.0 8600 137.1 150.2  9.6% 78.1 79.4 79.1 711
Refinery 18069 20635 24086 2764.5 449.2 466.0 3.7%| 2390 2469 2458 2203
Refined Usage 180.6 176.9 190.1 1932 293 320 9.1% 16.6 175 16.9 151
AMERICA
Mine 11,2308 11,0839 11,1965 10,9954 1,741.2 17204 -1.2%| 9519 1,060 8740 8464
Smelter 25558 2,408 24208  2,402.6 412.1 358.0 -13.1%| 2088 1938 1837 1743
Refinery 43458 42188 40893 39846 6590 6132 -6.9%| 3397 3562 3256 2876
Refined Usage 27531 26777 25601 25915 433.6 417.3 -3.8%| 2166 1940 2216 1957
ASIA (post 1992)
Mine 43392 46736 46363 48033 781.6 767.9 -1.7%| 3874 4003 3975 3704
Smelter 136281 14,931.9 153167 162916 26315 28406 7.9%| 13773 14313 14546 1,386.0
Refinery 14,4528 14,8335 158606 16,717.3| 2.774.0 28349 22%| 13861 14330 14648 1,3702
Refined Usage 18,3575 19,0599 199975 20,7361| 32958 353708 2.3%| 18787 18847 17392 16315
EUROPE (post 1992)
Mine 19463 20100 20047 21822 346.6 382.7 10.4%| 1898 1863 1954 1873
Smelter 34727 3,361.9 33906  3,3859 576.7 577.0 0.0%| 2810 2935 3031 2738
Refinery 38882 37274 3,701.0 3,585.8 594.7 604.7 1.7%| 2916 3023 3167 2879
Refined Usage 39676 39427 38566 38276 6337 619.9 -22%| 3223 2976 3229 2970
OCEANIA
Mine 8676 9021 868.8 868.2 142.8 137.8 -3.5% 668 69.1 719 65.9
Smelter 3819 390.3 397.2 401.6 66.7 67.5 1.1% 29.2 301 345 33.0
Refinery 406.3 4287 442.4 434.0 72.0 714 -1.0% 317 328 374 340

Refined Usage 0.0 0.0 0.0 0.0 0.0 0.0 0.0
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World Copper Mine Production (kt Cu & % growth)
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World Refined Copper Usage (kt Cu)
(basis Chinese apparent refined copper usage, excluding
changes in bonded/unreported stocks)
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REGIONS COPPER MINE PRODUCTION REFINED COPPER PRODUCTION REFINED COPPER USAGE

(000 t Cu) 2023 2024 2025 2023 2024 2025 2023 2024 2025
Africa 3,665 3,981 4,422 2,409 2,614 2,926 184 187 180
N.America 2,340 2,432 2,531 1,574 1.689 1,676 2133 2,188 2,255
Latin America 8,862 8.631 9,059 2,514 2,350 2,403 381 395 405
Asean-10 1,063 1,143 1,078 454 636 TALT 1154 1,220 1,306
Asia ex Asean/CIS 2,587 2,654 2,925 14,907 15,642 16,232 18,743 19,223 19,750
Asia-CIS 983 1,010 1,072 499 517 531 107 107 107
EU 760 766 800 2,467 2,467 2,524 2,985 2,934 2,969
Europe Others 1,241 1,332 1,514 1,234 1,266 1352 871 897 902]
Oceania 866 858 852 445 450 452
TOTAL 22,367 22,807 24,252 26,503 27,632 29,272 26,556 27,150 27,875
World adjusted 1/ 2/ 22,367 22,746 23,541 26,503 27,619 28,068 26,556 27,150 27,875
% change 2.0% 1.7% 3.5% 4.9% 4.2% 1.6% 2.8% 2.2% 2.7%
World Refined Balance (China apparant usage basis) -53 469 194

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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Over 50% of global copper reserves are
concentrated in 5 countries

Countries with major reserves of copper, percentage, 2024

M Chile Australia [llPeru [l Democratic Republic of the Congo [l Russian Federation
W Others

Source: UN Trade and Development (UNCTAD) based on data from US Geological Survey.
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Copper demand projected to grow ~70% through to 2050...
(Copper demand by key theme, Mt)

Demand  Economic Energy Digital  Substitution/ Demand Economic Energy Digital  Substitution/ Demanc 4
20 growth transition thrifting 2035 growth transition thrifting 2050
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...an average of 2% per year*
(Copper demand by end-use seotor, indexoed to 2021)

Emerging growth

SIMe 12.6Mmt 5.5Mt S.3M 3.0M 4.6M 3.Aam TL.OMt S.4Mt 15.0Mmt

Construction Power infrastructure Capital goods

Transport Consumern/Other
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Electrification: a 20th century megatrend set to continue
(Electricity consumption, MWh par capita)
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Despite the expected rise, the market remains sensitive to
macroeconomic conditions and geopolitical events
Global refined copper balance
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99% of iIndustry’'s cash costs were below the 2024* LME price
2024 Net Cash Cost, including royalties, $A Cu
----- S0th Percentile - -~ --75th Percentile -=-=--:90th Percentile = - = Cu Price
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Copper has historically found support at the 90" centile cost
Net Cash Cost, $/t

Prices breach
90th centile

— SOth w—— 75th 20th —Nominal Cash Price

12,000

10.000

8.000

DATA: CRU

G0 YoV A JITe oA alold 3o (55 3 Y0 (o Sdgi Dguw ddile Sy gl g ALbdS W9,

Margins to bottom-out in 2023 before improving to 2028

Margins, $/t, nominal
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As copper's share of gross revenue rises

Gross revenues for copper industry, %
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