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FQ Fa2| gt UH| MM 50|, 2026 ML YoY -5.6% A, 1H26 MA £t YoY -5.1% AL

Sl 1025 2Q25 3Q25 4Q25 1Q26 2Q26 1Q26 1Q26 2Q26 2Q26 1H26

(Cu kt) (Cu kt) (Cukt) (Cu kt) (Cukt) (Cu kt) YoY % QoQ % YoY % QoQ % YoY %
BHP 513.4 516.2 493.6 490.5 476.8 4919 -7.1% -2.8% -4.7% +3.2% -5.9%
Freeport-McMoRan 393.7 436.8 413.7 290.3 300.3 356.5 -23.7% +3.4% -18.4% +18.7% -20.9%
Codelco 2955 338.1 303.6 397.2 271.6 292.4 -8.1% -31.6% -13.5% +7.7% -11.0%
MMG 118.2 140.4 127.0 121.2 128.7 137.8 +8.9% +6.2% -1.9% +7.1% +3.1%
Zijin Mining 287.6 279.3 263.1 255.2 259.2 274.8 -9.9% +1.6% -1.6% +6.0% -5.8%
Southern Copper 240.2 239.0 234.9 242.2 230.5 230.7 -4.0% -4.8% -3.5% +0.1% -3.8%
Glencore 167.9 176.0 239.6 268.1 199.6 197.4 +18.9% -25.6% +12.2% -1.1% +15.4%
Anglo American 168.9 1733 183.5 169.5 170.4 173.2 +0.9% +0.5% -0.1% +1.6% +0.4%
KGHM 169.2 174.8 182.4 183.6 175.9 175.1 +4.0% -4.2% +0.2% -0.5% +2.0%
Antofagasta 154.7 160.1 161.8 177.0 143.0 142.0 -7.6% -19.2% -11.3% -0.7% -9.5%
First Quantum 99.7 91.1 104.6 100.4 96.5 100.5 -3.2% -3.9% +10.3% +4.1% +3.2%
CMOC 170.6 183.0 189.8 197.8 187.9 200.1 +10.1% -5.0% +9.3% +6.5% +9.7%
Rio Tinto 209.8 228.5 204.4 240.3 228.6 213.2 +9.0% -4.9% -6.7% -6.7% +0.8%
Ivanhoe Mines 133.1 112.0 71.3 69.4 71.4 64.3 -46.4% +2.9% -42.6% -9.9% -44.6%
Teck Resources 106.1 109.1 104.1 134.2 140.0 135.9 +32.0% +4.3% +24.6% -29% | +28.2%
Lundin Mining 74.7 77.6 85.0 85.1 79.9 76.9 +7.0% -6.1% -0.9% -3.8% +3.0%
Hudbay Minerals 31.0 30.0 24.2 33.1 279 28.3 -10.0% -15.7% -5.7% +1.4% -7.9%
Capstone Copper 53.8 57.4 553 58.3 48.0 51.8 -10.8% -17.7% -9.8% +7.9% -10.3%
Newmont 35.0 36.0 35.0 29.0 30.0 17.0 -14.3% +3.4% -52.8% -43.3% -33.8%
Total 3,423.1 356587 34769 35424 3,266.2 3,359.8 -4.6% -7.8% -5.6% +2.9% -5.1%
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Ax ofat ofar/oix N 23|72
g EEpTEr 22158 72| o1 E*o/%% 20 48 BenchmarkTc PN g%f%l@r;
1988 3,195 3,394 6% / 70.0 -
1989 3,391 2,440 -28% N\ 75.0 / (0]
1990 2,518 2,552 1% / 70.0 N 0
1991 2,559 2,169 -15% N 725 / 0
1992 2,106 2,236 6% / 100.0 /
1993 2,282 1,767 -23% N\ 100.0 =
1994 1,723 3,040 76% / 82.5 N 0
1995 2,969 2,825 -5% N 70.0 N
1996 2,735 2,260 -17% N 925 / 0
1997 2,303 1,726 -25% N\ 105.0 / (0]
1998 1,720 1,438 -16% N 99.0 N
1999 1,466 1,855 27% / 67.0 N 0
2000 1,841 1,803 -2% N 66.0 N
2001 1,740 1,460 -16% N\ 75.0 / (0]
2002 1,446 1,577 9% / 69.0 N 0
2003 1,595 2,248 41% / 58.0 N 0
2004 2,365 3,264 38% / 450 N 0
2005 3,130 4,542 45% / 85.0 /
2006 4,632 6,308 36% / 90.0 /
2007 5,593 6,800 22% / 60.0 N 0
2008 6,874 2,810 -59% N 450 N
2009 3,200 7,036 120% / 75.0 /
2010 7,342 9,650 31% / 46.5 N 0
2011 9,433 7,590 -20% N 56.0 / 0
2012 7,569 7,867 4% / 63.5 /
2013 8,055 7,396 -8% N 70.0 / 0
2014 7,331 6,361 -13% N 92.0 / 0
2015 6,321 4,691 -26% N 107.0 / 0
2016 4,706 5,523 17% / 97.4 N 0
2017 5,569 7,207 29% / 925 N 0
2018 7,079 5,987 -15% N 82.3 N
2019 5,897 6,188 5% / 80.8 N 0
2020 6,104 7,771 27% / 62.0 N 0
2021 7,749 9,741 26% / 595 N 0
2022 9,692 8,365 -14% N 65.0 / 0
2023 8,570 8,464 -1% N 88.0 / 0
2024 8,361 8,872 6% / 80.0 N 0
2025 8,768 12,182 39% / 20.0 N 0
2026 12,508 14,277 14% / 0.0 N 0

X2 Bloomberg, HI2|=&H 2IMX|MIE
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Appendix: 12| 2 FQX|E

3= 7| Mo ¥ YAkE ma|n|gd COMEX X2 % LME CHH| Z2|o|y
(Zel/g) ——I=IUL TR ZANE (2) (gef/E) — COMEX Z2I0IB(COMEX-LME) ()
2| X412 SHFE () 2| X{1 COMEX (2)
180 - - 50 4,000 - - 80
160 1 45 3,500 | L 70
0 40 3,000 60
120 A | 35 :
1997 - 30 2,500 - L 50
80 1 L 25 2,000 - - 40
60 - ﬂ\JJ"‘ '
40 | 20 1,500 L 30
L 15
20 0 1,000 L 20
0 L
20 | w g 500 - L 10
-40 Lo 0 0
'24.1 '24.7 '25.1 '25.7 '26.1 '26.7 '24.1 4.7 251 257 26.1 '26.7
AI&: Bloomberg, H2|=5# 2|IMXI4ME Xt2: Bloomberg, H2|=5H 2|MX[MEH
T2| HIYY &0 0| SEPAIATL X|4Qt HEOIEIA 0|
(Hy/E) T2 HjAre] A0f (D) (10,000%25) (indeX) e S&P GSCI Industrial Metals (index)
— 2 M2 JtA CHOIE A (R
. LME 2| 37HY M2 7t iy 200 - 2t ) 120
6 L 115
14 A 600
L4 L 110
12
L2 500 ' y || L 105
10 - -0 \‘“ J \"V\
400 - 100
L2
8 1 - 95
P4 300 M’\/ o
6 A | 6 -
4 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 8 200 ; ; ; ; ; ; ; 85
o1 201 211 221 231 ‘241 251 ‘264 19.1 '20.1 '21.1 ‘221 '23.1 241 '251 '26.1
Xt2: Bloomberg, H2IZZH 2IMXIME A& Bloomberg, H2IZZH 2| MME]
2 TC O[H TC
(22{/8) =——CuSpotTC(5=) (22i/E) ———2ZnSpotTC (T=)
. Cu Benchmark TC 400 - Zn Benchmark TC
100 N 300
50 1 \"J"ﬁ/_' \,--\_
0 ‘ ‘ 200 -
_50 4
100 A
-100
-150 0
-200
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-300 - -200 4
9.1 '201 '21.1 ‘221 '231 241 '251 '26.1 9.1 201 '21.1 221 '23.1 241 ‘251 '26.1

Xt2: Bloomberg, H2|=53 2IMXIME
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Xt2: Bloomberg, H2|=5# 2IMXIME
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a 7H4 0| 2 714 0|
——— COMEX 2%2 —— COMEX 2918
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K= Bloomberg, H2|=5# 2IMAWIE At&: Bloomberg, H2|=5H 2IMX|ME]

= & He{QIHA 0] 2 & 2{QIHA 0|
(index)  =——COMEX S¥= (index) (H2l/troz) ———COMEX 2%= (B/2)
SEQIHA () =/2 2134 (?)
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XF2: Bloomberg, H2I=ZH 2IMZ|ME X2 Bloomberg, M2|=253 2|AX|ME]
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