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A worker labels copper preducts at Truong Phu cable factory in northern Hai Duong province, outside Hanei, Vietnam August 11, 2017
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Strong Rebound Following Pandemic
Global - Copper Mine Production & Growth
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e/f = Fitch Solutions estimate/forecast. Source: USGS, Fitch Solutions
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Juniors Coming Into The Mix
US - Copper Mine Output By Company, % of total (2021e)
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f = forecast. Source: Bloomberg, Fitch Solutions
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World Refined Copper Usage (kt Cu)
{basis Chinese apparent refined copper usage, excluding changes in
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World Refined Copper Usage and Supply Trends
Thousand metric tonnes, copper

0alS sl Sl 0 s 2o 0 ) 4S540 5 ,a 50 Yo AYEY Jluwl (o 40 LME s g0 ced . Ske

sl

2019 | 2020 2021 | 2021 | 2022 2022

Jan-Apr | Jan | Feb | Mar | Apr
World Copper Mine Production
(Concentiaes & SK-EW) 20,630 20,662| 21,208/ 6,807| 7,007| 1,776/ 1,633} 1,835 1,764
World Copper Mine Capacity 24,260| 24,821/ 25,971| 8,428| 8,855| 2.273| 2,062| 2,292| 2,228
Mine Capacity Utiizaion Rate(%) 850 832 817| 808 79.4| 78.1| 79.2| 80.0| 79.2
Primary Refned Copper Producion {20,081 20,704| 20,676| 6,822| 7,100| 1,805/ 1,619 1,848/ 1,828
Secondary Refined Copper Producion | 4,007| 3,843 4,149 1,340| 1343} 343| 317| 355 327
World Reined Copper Producton |5 nag| 54 547/ 24.825| 8,163 8.443| 2,149/ 1.936| 2.203| 2,155
(Primary & Secondary)
World Copper Refinery Capacity 29,005 29,853| 30,077, 9,867| 10,051/ 2,589 2,343| 2,599| 2,520
Refinery Capacily Utlization Rate (%) | 82.8| 822| 825 827| 84.0| 83.0| 826| 84.7| 855
World Refined Copper Usage 1/ 24,350( 24,983| 25,264| 8,166| 8,348| 2,136/ 1,835 2,224/ 2,152
Work Refed Capper: Skicks 1215| 1.236| 1,210 1.331| 1,334 1,192 1,324] 1311 1,334
End of Period
Period Stock Change 42| 21| -26| 96| 124/ -18| 131] -13] 24
Refined Copper Balance 2/ -262| -415| -439| 3] 95| 12| 101] -22| 3
gfasonallyAdmstedReined Balance a6l a1l o8l o1l a5l s
Refined Balance Adjusted for Chinese
banlect sk i 440 -305 -632] 20| 213] -8| 126 46| 28

Due to the nature of statistical reporting, the published data should be considered as preliminary as some
figures are currently based on estimates and could change.
1/ Based on Chinese and EU apparent usage.
2/ Surplus/deficit is calculated using refined production minus refined usage.
3/ Surplus/deficit is calculated using seasonally adjusted refined production minus seasonally adjusted refined

usage.

4/ For details of this adjustment see the paragraph of the press release on “World refined copper balance”.
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COPPER/PRECIOUS METALS vs US INTEREST RATES
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Source: S&P Global Commodity Insights
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EUROPEAN GAS PRICES RISE AS NORD STREAM FLOWS FALL
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NATURE-BASED AVOIDANCE CREDITS AND RENEWABLE
ENERGY CREDITS
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