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Projects to be ready in 2026

Project Company Capex (US$ M) Production
Arqueros Minera Arqueros, Nittets 200 57,000 t/y copper
VTt ! Collahy ure D Anglo American 3,200-3,670 116,000 t/y copper

and Productivity

JUo ;2 a5 gbeojgy

Rajo Inca (in 2026 according to Codelco 2,400 70,000 t/y copper
Cochilco; in December 2025 according
to company)

Minerals La Farola Exploitation and Minera Altair 260 90,000 tjy copper
Operational Continuity Barreal

Operational Continuity Barreal Las Cenizas 734 76,826 t/y copper
5 ! El Espino Pucobre 700 26,000 tJy copper
Increase in Capacity of Mantos Capstone Copper 895 58,500 tjy copper

Blancos Concentrator

Projects estimated to start construction in 2026

_______________________________________ " Project Company Capex (US$ M) Production
v
' '
' * - H i
E ) D)’ . - ) 45 “, lb b}' 9 )_, E Playa Verde Minera Playa Verde 95 8,640 t/y copper
1 M 1
1 o E Marimaca Copper Oxides Marimaca Copper 587 43,000 t/y copper
' ‘
| 1 Puquios Camino-Nittetsu Mining 142 9,000 t/y copper
' o . 1
] - S e * . 1
. Vgw S lw 3L -
| ) ! Santo Domingo Capstone Copper 2,300 68,000 t/y copper, 1,500 t/y cobalty
= |
g g Sy g g S g S
Dominga Andes Iron 3,000 150,000 t/y copper, 12 Mty iron ore
Spence Operational BHP 1,652 71,000 t/y copper
Adaptation

ot (5 8 ) 3955 JO 2o o ! S e

Gl oad Bhzme b aga e late a SYLL Yo VB v ¢ zolan m s S p e Ug Sy 0,90 50 o Sl 5 sla sosin
b a5 ams e Las (555 ! S oo G plp s Maaz (polae Slas 6l CRU Joo (850550 e b Lo i 93T coad i o

el ool Hli8 5 ans ol (Ll aliw] jo as e 5 geliediz AVl (g S o 9 SoweligS jo SIS as,e sz;lfp aloe o
YAY L5 38 VoY Jlo sl 5o Ggas saojs p paes Cowl atanly 951, sboojgp cugas olid 4 Sud a4y ST 6 0l Goe
30 S5, YO 0ad gum i 5 5l Al ccel anidS Jlo care 5 e OVY a¥le S0l 1 S L aS oogr Jle jo o5 e
e sl Joé aS Cowl cudly ol 5l LgS soles Teck g Anglo American (golpin plésl copl » (938 .18 alols Lol o a5 ooy ams

cdilouldy J...u}m ).u (;Lo g_;"""\""er" A ydre (oo p 03)1.9 o )JL>~) 4 ‘S’LA.MIJO &5‘)" ‘5:)2

Five-fold increase in price since 2000; mine project approvals below trend in 2025
LME 2M Copper. annual. $ /t Copper mine projscts. 000 ty of capacity approved
14,000 1,200 1z
12,000 1.000 10
10.000 800 s
-
a.000 soo = p—— " = e
——— 400 F
-
200 2
4.000 .
2,000 onadn © 47 48 15 2o =21 22 =23 24 25
Real (2025%)
e Tolal capacity (‘D00 t)
i — — — avg. 574 kt Cu /v (2017-2024)
2zooo os 10 15 20 25 -  #mpprowed (righi)
DATA: Company reporis. CRLU
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Solar pullback in China next year; GET driving global refined copper consumption
Chiness copper end-using sectors growth, % Total copper demand (high case), "000 t
EVs — .5 Saaid 2000 :gzzf;mrﬁ
Wind e L0
Sofar el ay S— 1,500
Electricity Grid | — =
MNeat Exports -g; 8.1
Cons. Dur. + Mach. =. 5: ‘ 1000
Air conditioners :p i"'_i
Other = -= 2.5 s00
Othar Construction e = 2026
Res. Construction . e e
-20 -10 o] 10 20 30 B 23 24 25 286 27 o 28 29 30 k
DATA: CRU
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TC/RCs in negative territory; smelter project pipeline remains extensive
Copper TC/RC™, $/t (LHS), ¢/lb (RHS) Smelter projects (=100,000 tiy)
100 10 so0
Fossibla = Probable = Committed
500
50 - 400
300
o o 200 I
100 - = E =
El =S = g
50 — Miner/ Trader - (s} M . : e
- = g - o = =c >0 = e
. Trader / Smaeilter = E 58 E= SE8EE 3 % g
Annual Benchmark & 8 g . = a“ g =3 2
=
2 o EE =5 =T 5w =
£ g8 w©T 2 P <
-100 -10 =28 = £ 2 s
21 22 23 24 25 o= L= (=1 =
DATA: CRU. NOTE: *Note: China TC/RC benchmark of $21.25/2.125¢ shown for 2025. Japanese and Korean TC/RC benchmark
$25/2.5¢ for 2025

Vors Jlo b ol bl ple 4o & pae gow s VA0,

Global refined copper consumption, y/y % change
China Rest of World w—\N Orid

3.4 3.4 3.5 3.4

- 3,8———3,3\
29 . 2.5 2.4 2.3
2.0
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Global automotive copper demand by component, * 000t
CAGR Global automotive copper demand by powertrain type, ‘000 t (zuczﬁgﬁu)
mWiring mBattery Cell Motor = Other V228 1 2030) ) o
4,000 All powertrain types:  4.7%
4,000 Motor
Copper content to increase by a 4.7% CAGR _ 3,000 = o
3,000 ! [ L ‘ - : )
R S s
Battery Cell
2,000 o 1% 2,000
1,000
Wiring 1,000 BEV
(=)
A 1.1% s
16%
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 0
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
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2025 List of Critical Miinerals

6

ALUNMIIPaUN
AANTINVIOMNY
ARSEMNIC
BARITE
BERYLLILIWV
BISMUTH
BOROM
CERILNT
CESIuUMm
CHRO M I
COBALT
COPPER

DYSPROSIUNM™

ERBIUN
EUROPIUN™
FLOURSPAR

GADOLIMNIUNT
GALLIUNMVM
GERMANMILIN
GRAPHITE

CRITICAL
NMIINERALS

HLAUFE N U T
HOoOLMILINW™
INDIUN
IRIDIUN
LAMNTHAMUNM™
LEAD
LITHIUN
LUTETIUNM™
MAGNESIUMNM
MAMNGAMNESE
METALLURGIGCAL COAL
N E O D W L
NICKEL
NIOBIUn
PALLADIUN
PHOSPHATE
P LA 1IN LS P
POTASH
PRASEODVYMILING™
RHEMNIUMNM

10

MNEWVW CRITICAL
MIINERALS

RHODIUM
RUBIDILNM
RUTHEMNMIUNM
SAMARIUN™
SCANDILUNM
SILICOM
SILVER
TAMNTALLIN
TELLURIUMN
TERBIUM™
THULIUNMN
Ra 1]
TITmAMIUN
TUNGSTEMN
URAMNIUNM
WA NLA D LT
YT TERBIUM™
YT TRIUMNM™
Zine
ZIRCOMNIUM

15

RARE EARTH
ELEMEMNMTS™
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Most Minerals And Metals To Average Higher In 2026, Critical Metals Leading The Gains
BMI Minerals & Metals Price Forecasts, % chg y-0-y (2025-2026)

2025f W 2026f
80
60
40
20
e _em_mm S e N
-20

-40

L Y 2 le Go, 5, Aa o Co,
i, = iy kg ey, S e Cere, "eg, e, by, o “
sy, " he
d %, ¥, 12, ey
47 g (3 Ny,
gy
A =BM ~
& BMI

VE IV axio



(Pl o) Gnl e oo o e85
Copde &y )15
VP F/ A a4 piie anlo A Jlo 090 (gly

(00T 15 G g 5 50 3 g 5 o oyl o Ctsgine
Ll LalEl s Ve oylhee S5 5l Lt aVle Wl o ez g Sl sla Sl Bl palo o giome s lsSie 05,8 alow ol s
Dl (S e
poplole  SB ol pate )z onz bawg ool Jleel slacusgasme (bl 5 0505 cnl (o 0l loslazil g 1um ) 0y550 S 51 i @,
oS Koyl g Gl Sla G ouds (Sl j5e)a Cuspd ) oole gy tal el ouds dlne @IS 0dle 4y eSS 5 e T8
L5l 18 el 0,8 g o Aoz 5l 0550 £ Jolls yguST]

asls Sloly Sl YA 3Gt 5w 5550 3580 YT (gl 5 009 ol 4 ‘_si,.a)l.olf Slge pl 51 0,00 VY (6l y lig.).c] @isdS Jlo o

US Critical Minerals Imports ]
Value®, 2024

Aluminium
per

u China
= Rest of the world

=
=
8!

M N tul) ]
agnesum (metal

o mony 1
arite

Cesium

hium

Lt
Metallurgical coal
Vganad\um
Hafnium
Rare-earth elements
rmanium
Z |réo||1\um
E(',‘}’o"',. “Macquare estimates. Import values for HS codes that cannot be disaggregated
Indium between mulfiple minerals are included in one of these minerals. Platinum-group
%’9‘"’“""‘ elements excludes osmium, which the US does not identify as a critical mineral
Beryllium Chromium includes stainless steel scrap. Graphite includes both natural and synthetic
R mum graphite. Rare-earth elements includes 14 lanthanides, scandium and yttrium. $bn
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US Critical Mineral Imports
Value™, 2024

US Critical Mineral Imports from China*
Value, 2024

Can‘ada L& Graphito (539%)
L'mle Uranium (59%)
Mexico
South Africa wAluminium Tantalum (46%)
G =Copper Antimony (41%)
ornany =Platinum group oloments Y
UK ®Uranium Tungsten (32%) *China share of fotal n
Russia Silvar < parentheses; Macquane
China = Potash REES (70%) estmates; See notes fo
South Korea #Nicke! Chromium (13%) Figure &
Zinc Titanium (metal) (9%}
France aPhosphate « ) fﬂ
Peru Other Manganesa (9%)
Australia 5
UAE Gesum (26%6) ®mChina is primary import source
Pete Barite (20%) = China is not pnmary import spurce
Brazil | *Macgquarie estmales: Bismuth (43%)
Other O omm see notesio Figure 8. ghp Other (<1%) $mn
0 2 4 6 8 10 12 14 18 18 20 22 0 50 100 150 200 250 300 350 400
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Samanum?
Lutetium®
Terbium*
Dysprosiuma
Gallium
Germanium
Gadolinium*
Tungsten

Titanium (ferroalloys)
Hafnium

Thulium#
Manganese sulfate
Cobalt chemicals
Neodymium*
Magnesium (metal)
Yitrium*

Vanadium

3 o Ly g oyl JLast o1 ol

-5.0

US GDP Impact of China Export Restriction*
Real, 2023 dollars, by industry

“Macquane estimates based on USGS analysis. Mmerals

where the non-probability-weighted mmpact of an export

restriction by China can be identified as having an estimated

adverse one-year impact on US GDP exceeding $200 miflion
rare-earth

= Semiconductor and related device manufacturing
= Light truck and utility vehicle manufacturing
= Guided misside and space vehicle manufactunng
= Search, detection, and navigation instruments manufacturing
Audio and video equipment manufacturing
= Electric lamp bulb and part manufactunng
Petroleum refineries
All other industries
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