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US physical aluminium premiums surge again on news of possible penal tariffs on Russian imports
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Andy Home: 30/01/2023

Russian aluminium dominates China's 2022 import mix

Imports from Russia ® Total Imports

Andy Home: 30/01/2023
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Fastmarkets’ monthly assestment of No1 copper narrows in November

Price movements: Jan 2022 - Jan 2023

o copper materiol, RCu-24,18 (candy/berry), cif China,

teriol, RCu-2A,1B (candy/be

LME/Cornex discount, US cents per Ib

cif Ching, LME/Comex discount, US cents per b
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China reverts to aluminium importer after H1 2022 export burst
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China steps up alumina exports to Russia
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China shipped 843,000mt to Russia in 2022
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China has been the lead supplier of last resort
Exports of 116,500 mt in 2022 were the highest since 2007
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China a net refined zinc exporter for first time since 2007

Exports =——Net Trade

LA L g
¥ "PQ' éoé

Andy Home: 02/02/2023

SOUII3e il g ol ol 4
susSydloa iz iy sl sl dsa
2sSl )3 S5, 31 las o 5 9y LA
A0 Cdras uiiund 3 42y 3905 5 Floles
ol 518 98 eplas lem bl

odpol aily S el (555 9
ool Gl 516 55 0l aST,2 fisd e
CSyi S S8 Caslino Gl ol - d5yls g1l
B33 sl Jloil s S d 55 (65 58 (Sure
3,5 dpls dlsi 55 by oy

RIRWIENES I N S PP VNS
690 2 (mizeod el glie S0uSy by 518 90
Called GalS (s (S b 1 osls ol
A By g Jds 4 9l slausl
A2,e Wy 3 DU ol 5 39105 go
ol yluil (539290 >3 b 9 psrer il
ilodis axlgo awl

Ss250 M 08y (sl (a2 S (aod
L Jos )5 (595 9 e DS Sl 00255 5
33 o2 U Lol oy 3iten il i lS 3oy
5315 Wl ploxil y IS (i o VVY Jlus

ildylg gl o gyl gl yuzs
OB P 899

e 5 00 5 ol NP @zl Jls 5 e
S Ghle e 2 L as 35 palo odiasial
05 (3 4 Sy DIy ezl YV Jluo
Slsie Jlo (rnagd (al 391 05 07 5 5130 S 2L
& s020dS d1pmallroaiSyslaglyic b
gy 3 3132 Ve e YWY s sl 31 )T

ouiSyly @xkdS Jlo Slez 53 s5aS ol
Do ol (b 9 951 busgie cox> by LAl
Sy (35 FY 4 e andilil sl pox>

02 3l Sholo ouianeal s spgacs
(20l oo AUl 55 5 byl 55 (Sozd 5L 4
e o By e VP dgue 8l il
x> duaio 51 YTV uolus olo 5 odbitgies
908 7 95l o ploll a5 wis plowl lhalo
SCplS 52 483 5 s dbol O3k slayeiS



<Ll ool' s )
- S 9 5 B SSig piSUl Aolidiaty

SI9) 9 )W

byl y3 o594

O &gl Syl e gd Uxly png
Ot mizmod sl ol 30 (5 slalojles
8y 3l Candg 4 dils Loyl 53 (595 93
B ran o Jo55 dins b 39y oo latilaS Canl
S5 99108 g (ko) 50 Sy L 3l
b 09002 bigyl 93 (suxly 53 8

&5 Sy sl «Cithy b axaS
bl woyd VI3 Loyl sd usly (10,050
QUL VYT Jls 093 Ao 53wy AV 4 ulss
293 SBusly 39w anble (I JUis 4 a5 35
P (o iy SSb ol b o Glél )
9 byl adsi cadyl b3k s @y YT Jle
O 9> 0 Gl oy 5 (59 518 s il
Slnl g33e ()l Jls yd ape Slile 03150 Ve
93 a8y (alil 5l gd slously aST > gk
S diple>caiio

slously (18,5 51,3 LSS 48 08 (s
Tzl 0luiS’ (599250 ialidl 5 59y 293
S ayad Az Gl ey s Sl s 5 ol
b awolio yo yI5 YA B YO dgu> au |y odivdnsal
YoVY Jlo 30 o5 2 50 (¥ VY abal adpad
Ll Giwlsél

Jlo S S s ey 31 g 39550 5]
92w dalgi LS 5 93 slausly Ho J3k]
S9ag2 VYV Jl 55 adye Wigy oldsankad (s9)
e s 5o a5 SIS Wb
Sl ulesl I8 8350 53 3209y 5l
Camdg YTV Jlo yo a5 iyls HUas] cauxéls
4 595 shlb Condy VYF Jle 5o 5 pwylib
@383 9 soles (J ol b ndasyy Shile >
Sruslgas 3l el (SKiws dlilo curdg oyl
ly GiaS Ty (3 o AS3l53 0 o pluS g3
i Lo il dgugs dlaidl Cuaog a

Jols3 pu sy g ol @ sl ST
JUo s (18 9 (B glysiS )0 LolaT g aye
Aolof sl (S0 (595 9 e I3l 95 2 H3 VY
PIICSERENC I PIFVRUYI REIGres TERRELE
b dolol g LS i ) Gaod 43 Cansl (S0

JIs 4 YYY Jlo j» ‘
Mo Cudyb oL b
o ady Slul3dl g by,
oYL w9 895
RV y3 0
JWo p as e o5l o
dgi Sl 53V (55l

Oleoline Jy 9o Sod H55do llé 51 o>
Sl 35555y Jlgms p> b ws walss
Al (S2528 5L 5 psser p pildlarazgilbas
dmmige aiS 3ib 85 W s Iy o
Obzeod Loyl 53 (59 (bl ,> «Fastmarketsy
B o i 45 5 52 50 390 00 3]
oy 5l gl wal pud Sl ey
S ) odidnhal s ponod ) IS o
30 330 Foo 31 i 0 ol odoxiio el aileo o
O3 G a0 3l i oS D9 o0 2L 3 05 2
el il

S lailid (2 slylil p a5 Jb 5
Sy g0 0dline 38 550 53 318 aglie S9r0S
8L 98y x50 D Gl Wy e LRI
SSla I Gosr sloslal sd5290 -Lishi 0
Ol FF g o sl g9y 518 05 WY g 552 A+ (il
il 0o e e 3 P

SysiS slaylil (gd9250 o Jole aus
69990 halo Galidl by (2,8 5 By
a3 o s ol sole yd 1y o

D93 saslyadei Cud )b oL 5L M
S9rolilbar 2,8 sysiS Sl lse
P CLXC R WL B T IR OSEONR GO

98 uly ol o w3 YN Lo 5o Jows
al sl 5 Ghed Lol sl odds 3T
Callad (6 05 3l yshaio a Syl sloglolue
CS S Dy Gig R sl ed wely ol
O s 50 (Jl ol b ol «Nyrstar
5 yond IS 4y LIzl 9 15U 5o odivasias
Jis 4 55 ladl B 50 5 gd woly (5olueSS
ol 392 g S St MSLio

20 o IsB 5 S35 50 59y 516 Wy
«Valleyfield» wsd uslg &S ol 188 5,3
Oldos Jl> 50 iv (5310l6ly 149 Jls 5o oS
93,2 bl sd slusly .ol g3laily
Cadyb cols Gub Bsiedali 5 59y 5w
50 «Flin Flony g5y w9d d>ly . 000es Julgs
Som VYV oy 1y 893 59y alseme o T IS
L85 s 5 il L YO
90 Wy ol Callad L8855 gl s a0l
S5m0 3l Lol 9525 0Ly (orond 9 95 0 ploxl
«Florence» 4136 oy dxlg cudlad Ladgs oo
YN Jls 53 o0l (ogiz slidals bl 5
ouzxie I el 002055 4 o)laxin 1 sl 2
23,5 3yl9 5y o

59592 Ll 9290 2l W
M SAF 92

Pl selsd Baly e plod 56
SHLMED (s Sl38 yer 5Ll 639390 LindlS
35S 0upliio 599w 3l

Vo902 Ve i IS Goysd oy 539250
el 3 YV 51587 31 1208 59y 595290 5 03
sshiie 4y 6,53 il ys il STl el b
S dinlS Hlde nl 31 (S5 5L 5> adye
U FRVRTIER ) 47 P [T SCR T YN SR PINTI
Gy slis (i By e 6511 &) 013
el 593 52 Sl

30 Sl el xouwd BN > e 5o
Sl G S 58 50 &y (i SIS s
Bl 5S> ki Wil o aSal (w0l 5
Al Lol 3yls 3525 ouid i sloyLil g ol

Ve olo il 4 Y5+ oplests )P



CJ: L S| , »
«s)uw ‘ h ..y

// % é% n // /// /
/-—} W\y{( //// //’/M /1 // /
//1 ; i,

;/




<Ll ool' s )
— 9 5143 SSaig Sl Aol asan

SI9) 9 )W

B0 ol g oSy Jole e

O 9P AR o9 3O g

Ayl oy e 1CES O g yD91 g (yivowd BISIgT (55,0 I8 Wgi CS s Jole e
dgaoS jl Carino (33 Jlrd galdgi sldasly i b Don] Oy Criuo 43 95 LS,
[ERCWET U LR T PRI PRE JLTAWC S PIE YL RN R VCR WL PRES) SO LN [ IR EJURY TP WA T Jes

D51 i 31 (65 (3195 09 ¢ S (o aolio 9 ST 98 399 (ygus fdruwgd ,SB 3

by 355 Al STy Wilsi o b WAiS o
S Bab (Sl sl (a0 53 S
0ol (sl e Sho3 ddoyd i plasil &S
Olosleedsg s asaS 351995 5l 350 She>
p¥slelompusy i ilume Jolse (oo
G2 1 ol (al gl (3850 g (g5 3|
3o 3161800, 40805 )3 g Tl syl
aly st slously Wi o as Ll 51 (S

RSN L g9 SOREI PRI EX I [E3

AR 0 daldl 395 Uil o pw W

5 SIS ey a4 oplal U spsalllps
Tk B slogydsn sloslinul ssm oS>
31 ool Coms g iyl 53 o3> ysb 4y 3,8
CS B lgyds> 5 et sl
s> 0Tl wig) 0l il 53 Lol 8,5 oudly>
23 0 sl LolES lizxod ool Jlu )+ U5 09y
0250 S o g ils uplg> 3925 534S
Jos 4y 03 Cglom o ol 51l Silej o3y
Sl 5 axals mlio 5y9002 eailots U
oS (R 3l y9aS

ol p e ko sabasl gl bss
A a2si b 1S plsas el o Ly wlislo
oi B diey ol 3o a5 le g ldS Crlins
Lol poaino 53 (53l 55195 aslo juoal

adsl dlge augd 181> aoldl Liwly (o 53 55

Eoron Sloj vy 2 53 L850 3959 g0 A
2 Gy ol S 53 g3l lil 31 u Lol o
Sl Sin Sy .l alsil Jl>
Iy adgl dlgo Edge ildylg B diswd ¢l Sdoys
5 Py JBlgs B uisS” L odlo ilyyly 4
SreS o b Ty 393 5L 390 03508 (5,
Dly3lo 5 5,3l S50 399 Ly ol dy 1S S
il JB1 50 e Caond wpu Glods
Juls 4 02 pms 0,35LuiS 508 (s9u0 31 b e
23 0,8 Silwluer (sl p3¥ (55195 3529 puts
Jolse (nl LS 53 L85k o0 yolo (a8 51
(o Suzly 551 el 5 udgue
el bl 5o 0 75 gl 5 Sius 35008
b alS s g Beus > (lime Bodis
Al By bebadge sy ol oo

G5 sl usly LBl 3w Fdro mlis 551
G5l Glously 1S el wpls 18 (go
By S oS, L uSlsS ol i S5
Slaiadslolsoangi sl shpogasl S
Wz odlae (i e Syly b Gy 05 o8
0ol e Uy lizeod S5 silsi slausly
O97oR (RASs0om0 .39 Ly alse She>
haoygodddsiplyias (ELelbadys
oslixusl Yy cud)b Uy Hlgs glooysS 3l 5 Wil

oSl S50 b 559 5o 55 alllpss Sy
ol 1355 ol €T iy Lo 5 (s>
bl b5 Jlu Y* 390> sladile b assomo
dolsi 4 (Sladl 59,00 85 YV sl (2Bl
Sl 5 035w,8 (slos,ily 3l oy Giods 5 509
4 dldwlio Lol ol culled &y Jsado Jdao
Jsiduo 355 ud )b alod y ( SMSdie 392 S
2> Sl (5,5 52510 1ab (19351 9 Connd 55
olslas’ Lol ¥ 510l cullad dsly o
5 851 ler Ulidl & Gli e il ol ol
Ol b alaly 3.5, oylal aldgl SThs> 35008
oo 23l asm0 Bab ol Jlo S 58 ¢ 53, sl
4 los YO+ 31505 sl abog o sloleS (g5 5]
2 blailosi 005152 55 s So o 2 13|
S50 sl Glidl gl b il e o
50 Wbk (5l golasdl adyo o codlad 5l
1wl 3148 Suae S loslitwl jogas
03538 3yl ol 31 Jsamme w53 9 Sgd oo dstl
Lol oy 253 315 o i3l 5 Ry
sl 8byd 035w 55L Dyly posas 5
Caond sl 2 by ooyl et g8 o3 L 58
28 o g condig sy wlio Sy
&S ol Jlo SO @y oo o2 ol ]l
9 2lse 3 A (il 5 a6 sloa
paad ] 68y 300

Ve olo il 4 Y5+ oplests OOA



S9) 9 )

=llil o0

A5 9 5 )8 SSuig pislldsliaian |

SRR 3,S 03 Ko omsdsdidin )093
3 Slodos Cond Lol Wilod, S =Sy 393> WJs
Shodo i on e e ol
Guzly dopd ¥ 3l oS g ditd y S i
el s atocnsoh iy
9159 41w A 205 s g SIS
bl ) 093 5L 850 Dlipand >y 5093
Sl Jawilsy (A3 Gla—adie 352
okl Lol 3518 3929 ye.iS 18 yo e¥loninle

L5)9T.>5.w Uy od.s.\S».\.zjgj as kgl.‘a) b .ol

a3 Oliagas Slayign sl S Jo mlie 3

39 Iy (sldswg iloludl Wilgs sod Wil il
A suzly Jlo Glgrs 4 .u2s 518 39> IS y5xues
Wy Condg 0 WS oo dlad 355 (g doyd 1oy

g Candg Hd A3 1S 51,3

o 6“0359‘1 p9y M ee

Sl 55539005 Ll 53 ysallloss
ol Sdly o5 s 15 lsrs (paaiie
o3 JUeb il 55,5 maieno sl Bl s
3o 4 31 ST ol Sguzme sl 0j9>
sowd b g waue HSa Jsrde (20
oo S hoandlogh soiod,aidons lKasls
oS Slsoedils 5wyl (lled axge) ol 55 o2
i )10y931 33 ANl i oo el
s> sz 3l Glyie s3I slabisal b
31052 )9S ko Sl sl anole
wg mloo olod ) (Lad,bl> bl 53 55
Soloile > 63l Kbl wiruonisdlsgs
Sy Sy (ko LS Sl A5 o 55 (g
p ko syl usly pled sl s o Sxare
susly g WSS 03g)T 1 lod 5 S (o b cditund
W) (o 0SB 0l 31 02 (s 0diiS U5
4 S e o 3yl |y Lo T Wl
9 LoysS” yommilyilid b (BusiSuys s (prod
09 Lol WS oo (551> ol 31 (219558000
B 3 ol (ulidnlS 5 caas Sl
S 3l s gy 3 pols H¥lepiile 5 liaead
ol ol ol o lojlus oyl

O ¥5: oslosts PAEN olo siimel

dglio dy (B0 S Wl e Sy Jalepyie

13 a5 Slaglunod 512 )5S Al lolSl>
Oyl 1S g oy wilgae W5 e 5
6L (8 il Sl aluod sl y9dS Ay o
ASiuile R )5S Josa y3 Lol ylay9>
Sl Foose ol ablanwsi boysisS b g
gz 31 Lo sxs0 Olime S o)
33U s ne a1903510mb 53l s ¥ siile
EATUHEE PSSP PC WS
S Il o 3145 Sy slasgomro o25l0

Cundse s 4 jas Busuly Lk
wlaod sysiS 5 wilgi oo hal (2Ldlae
PR CIWESK SR COWC O PRI O EX- P JRPEIN

Sl ity 19531 sl oS3
Jsame Ldsias 903,5 3yly |y 393 3L 3550 aulsl
sasly woys A Lol Jb 5o Ll sl
Sttt Jldyps b g Jladdos am shlss
Llg o gl JdgT 5lde 3)lg fadome uslg ¢yl
Qs Sed 53yl s Jbyodgsdl Gyl 948 (sl

bl arildol o






f /
LV PR SUE JUFVVL I ¥ ST PREITIL I BUG T S (N o]

25 s adlsl 3o (yrels 39 25 xs L YVl 5L - /




<Ll ool' s )
-— ST 9 5 8 SSig pisl Aolidian

Sbaidlg g9

41 O Y5 woud s | D14 s O Sl I S

G138 Ly y93 oo Lid 93,5 JET Yo VY oo il 311, Lokeio o2 o5 g, gl €138 4 o
w8 g1yl GB35 s Sdgi Wl gale (grCulad dusmo jLET (538,8 Jad 45 L «(LME (4o

LBl il Y oYY @il olo 0 o 3 4,8 39 ccpa 13 Ug S (g yag Egaw b laid yo

axlse Sel ey 5o (S0 b S92 Glo2 5
ida WS Lol ly o aS ol sdoys g 03
S8 30 Slyolo Wigy g koS Wiy 30 Sol
Ol gl blas

&S (Saxo Banky Jb Sleds> &S,k
A 3l 00z 53 Lo d9002 Wigy WS o0 (e
Ayl 18,5 el s SETYYY Jlu pgs anlo
o ST Y-YY argils ol ls! 31 L5 iy i
Solddio T (saiaLoj Lol a3y 551 JslB a8 eunel
1o glad oS s oyl i b

Lolds Galidl g m solasdl b3l ok
slady psz sl slagsyl sl
At lwg 9 5L sloolyp «siaiuyg>
e 31 s LB il i oS5
FENERE TS NA R SR U JOUNLPRIE- 0
o ol V-YF JLus

Dl se Wogd sd9x0 Lg) Lials

Ao Buowd do 3l Gy Gil38] 5 ()bt
Wjdgwsoww)ﬂ@ﬂw
O 2 53 3 YO & bawsgio yob 4 o (54
Qs 33 5l GRS YT Jlos 53 ablo duw 5
sy SIS AVO: a4 05l anlo

698 AP0 Ciod i oeSOle
31 %S woyd V) 39 oYY Jle JS sl
2253 33 LAV 390 a8 VoYY Jlos (Slo
RGOV PRYVIRN

Jugls Slados wSs 31 Js 4y
Sazmo ST 130 3l dod a5 Il 53 ¢ uSiogisS|
363 3l ey ddsi ul ole slacalls
2 Us)S g9 & onds Ly bdye asali 3 sl 2
oy oo 5 4 iyl Gl o cosd 1

Wigy (Hlox! Gili3l ly (Spinn o) sl
O3l ouiiS B ran o 3SHR Hleisdr a2

(RIS NEL ENCHC ST
W9l 2 O 539y 6553 3l S g
Slglay oo sl Kooz soladl bbas
Uil oud 9 9985 55l el 53 (3920 W)
UGS A2 bl iy o s 1y (g ydin

VY Jlo 58 Cuosd (Sl slo i
S Aol Gad Sl Geysr anly SIS alod s
ol lad Molao pxans 5 Y4 TY Sl Caond

S 535290 50 (95 Wigy AT duwy o a5
Ul case il D Loy sl pled
Lol sl 0dls oud Ll 50 Cudgde
4,25 31 g 4,8 Wigy Lipsly el 2 ol Sl
099329 & sade ahuslgay ouds Jlos! sloaryai s
2358 30 B0 55,3 Caomd ilal 9 Ug,S

dgr s> olisSiloxe VoV F Sl 0 ad,s digy
315y 8kos (b g msursosllipuo sz S5l

ol Wi lg duo,6 oy 30 (59 9y (S

Ul Cundg il Lo o Ceord W

sl e Jb s obliSate
S Olsas o 5850w > Slocasdse
0358 b3k Ligy 1S, 5 g0 5152
R (a2 S (solamdl wdoles

23 O DI y5 o (SIS dygad aond
53 335 9,°V0 dgu> YoVY aygili VY dusivdun 39
Loyd 1+ ole ol gluol & Cud a5 391 0 2

ld Giwliél

1€\ olo Sidwl € Y7+ o losis 7*



Sbaidly ()92

aaljlo

Reuters Base Metals Poll -January 2023

. W 2023 vs 2022 Actual W 2024 vs 2023 Median

Aluminium Copper

Basis median forecast for average LME Cash price

22333 YYY) o Cond paSlio paimod
SIS Y,YV0) 5y Cond 9 (395 ANE o 3 o3
b ot 42 S35 slem (583 ¥, FAF Lo 5o
9303 93 Caowd b oy (i xSbso 092
b aplio L@ o5 2 50 St 00 5 53 100
Jlo 53 o ¥ 10F 5 512 93 (el (uSSlie
55 YYY

A 3laite VoYY Jlo 53 xoud My iy
NEVOEIVICIE T VLR EXRIYN VT
S s byl 3, 5 ¥ 13,AN a8 o
Jle 53 o (¥ YOV o uS5leo 51 oS
g YYY

oo wiudld 313 Sl 31 oS Sluad
SRS &S Jloj posle olo s &S bl 5> J3k
4 ysazze b G DI Goyor (IS Cond daiis
Ui S 9y ¥ e a4y Odloles LaBs3
o 525 VY Jlas 33 LSoxd el el 53 aisS
63529y VM Jloo 0L 5 o dpds i3l 3|
L2531 39,0 965 3 dilblis

AYYY Jlo 53 Caond i 58 bl ol
39 by OIS dguw apiils aST o s ol s>
2993 X8l S T+YY Jlo pgo dou

il 3550 53 (s Mnlieal ue SO alliy
2 blast a9 VY Jls 50 aond oy
RAINES NESURZRNTE SOV gt
St MU s ol LT Sl 13 392
b > L ocils wplss 052 Jlsio Jlu (pego
25,8 doles Lasio oy yd8

PV vre oslad PIE olo S

Nickel

Andy Home: 31/01/2023

93 Uty Ldsi lie 1 3 (65, ond
2 3 slsludsot >0 s Lgl o
el B Gl widlo (a5l biwl
5 porieosll Cuod 0uSilae LS 4z 5]
YVY Jlo 53 05 52 58 338 VA @ ol sy
30 bogdgise daoldl bl dsb o (Suding
Ol 9 o3 SW g8l crse gl o

WL Al VYF Jl 4o o ¥, 900 4y of

Ceond St (59) Ol Sl B
wboljls

sl Wb ced St Cuedy
Al B CaoB it e e 33 (B
38 G OB Leygr 1l Caond aluly o 5
Sl OV (g 893 u o 3HL 4 YVY Sl Job
221 Il 59 50 Cond (%65 5 2 50 ¥
ey SISV, YR iy 393

Jbo 5 a8 aosd uSibo 390 0 (i
JadlS S oy o3 S 50 38 YY,PVe 4 YHTY
BEBY AR 12 SUPSTIRY WP VRCHVIR PR ERT-
534S 4l5b SKdoxi WY . ayls YoYY Jlo 5o T 2
Wl ESyline 1l Caosd i i i, 10
Caosd 9 590 Y4308 aosd ol 516 Wn S @3l
0,5 ublg>ay i ly 54019,V F

23 S i 00l Slogl al b
Crond & o3 (psledSan yoboay YYY aygils
Sbilwgd )l shoo Jho 33 5538 YA _28lg
Dy ond 3l

S0 il g s dplss (3l 53 Adgi bl

2 Gz bl s (Il TV ase Sl
398 B> YVE 5 Y-YY ol Lo

Ml 3 a5 sig, sl B

3] 4y Yozl 4z wigy A3l Bl 5o
o gl VYV Jlo 5 a sLalds Wy (b3
51585V st g e 9550 B oo 1S
23 59y 8 55 a5 39500 KUl ik oSl
SS9 35k axlge 40,8 (58 b VYV Sl
oy (519,000 4y fad,e

33 SUIEURUUNNERENIAVRES
9 oy 4d,6 Sl ()3 45 WY @ Y-VF Jlw 50
LAY 5 5] Sl syt (5455 o 35Sl
Jlo 5o 53 2 50 8 Vo FYan V=YY Jlw yo ¥
b zals Yery

0Sleo diiS o it O Kl 0gde 4y
VIOV 31 dd l3l8 ysspen 518 (U Cod
Jle 50 A Y, Fe s VoY Jloo 5o 5,2 50y
5 TYY slo Lo 3 3l3ke 03 515 WAY g2x> 5 Y-V
ooy YOVF

2 JS9 (oo il e 39500 5]
&Sy o sl P 5 i @ wlie Dde
RGUSSTSASERWIINCRE R LIRS RN
OLLoS aS o Coxed s ol sl
I sl ol sl bwod St
Caosd (18,5 a3 53 b 39500 HUaxil 5 Wyl
Ak dus 395 55 O (6333 T4, Fee (suds aygud
338 5152 YF g o awgio Caoyd Y0 YY aygil ¥
O 2 30 3 5l VY o YoV Jlu 5o o5 2 5o
A VVF Jlae o

Ay S slato oS psinosllas, e ros
Slads lilorSilie d5ds oo (St 9 sy o0
IV gl AV VoY Jlo 50 (3 QYO g yl52 A
Sy VoYF Lo 5o

0l (5 Osabne P+ poem 4 S 2Byl 010
A4Sty oo 5 4 52l (Sle 5Bl e 58
30 3350 30 (i yo bl szl

Uillan 4z i b 518 ol (65105 o3 pglie



il ul' s )
— 9 5143 SSaig Sl Aol asan

Sbaidlg g9

S PL L 4910090 90l D 39 po 9 3L OYRINSTT

DS S Sl Gl T 3 e gyl 4 NS S Jb
Ca o b1y 395 (059, Loyl 53 (551 95, 0525 gl pow 5 15k Jlad (S S Lk

B o0 dold] (g padins

28 (Ao aSSol (50 1S 35,505 gyl 5150
Gy Glaasly adss 5 She> el
Ll ails

YoV asili olo 4o «Rock Techy &S,k
Eord 3se >l 039y (nl a5 35 a3l
9 Sl 03,5 cdbys |y d.:Jg‘ gl
ouiyl sloazae 5o ol gilwiloly adsl sloyls
Uﬁ‘ 6)'9\)‘0‘) 9y P )l.la;.s| ) J..b‘? )lS—T
U 9 35 HLETY-YO Jlu 5 udgi Ooluguwls
portad daSoyuad 03 512 VF el 83k ol
ol Jlo 5o

S9y09> W53 slacud b iol8l 51 51,
ol o 33 e 0UsS 35,03 ¢ S0 38
ool soyzs slnl 5 absyye aldsl dlse
el 0y S sl g pdusla]

adsl Slge Sligind ey solsl alibs
13,5 2 ke «Fastmarketsy dwwgo 33 5,50
bl 53 &S (53508 (sWefsy dayioo 15 &
Alsi dialyd isd o 31Nl 5 (53 reely
So3gy dlad & 5,k 31 S ) Lol 5o 35>

SIBWLo dpuSgyad ponid a5 ool 5|
Fad cdb Gl goguze sl
WL Johoo w55 Sl ryslne 53 psaid
sl 00 Sl 53U 5

as oS el «RTT Lithiumy =Syé
Rocky Sy ooy e Syiine 5yl S o yuo
U «Transaminey IS oyl &S, o «Tech
3 1020,2 5123 y90 addsl dlge el B
el ylodlepsS e Jiud Slunnls

% &b adslslge Sl 35h 3,2
Ui L 10,5 Ly «Fastmarketsy dwwso
B ezt 5908 caod )b o0 5l5 0 0+ |
0ol sl By gyl 5o o (552 540l
slaasly i sl adsl dlgo ol
ES b panadd LAk dodle> JSudli gdlgl
9 aJsl oy o wiolews yo «Transaminey
Sl e 4 (ytasd sl ol (U3
Cewl «Rock Techy <S,-& 31 pida shows
43 0 o3l ekl 9050 (il A5
5l 6,50 b Jeame S S 0 U

U1y Luloxs g s olS0b sl &
»de «Fastmarketsy duwsse 31 J&5 a5 g
e 5 «Rock Tech Lithiumy =S4 )30
sluslae 30 «RTT  Lithiumy <S,%
3,5 ool (Fastmarketsy duwgo 43 oolaxs|
adsl Slye ko s (ysels sl By a5
i L8 iy Joaliy s e 5 >
i dlys of
51 adei asly sl «Rock Techy &S,
daSoydad ponia) b dlg dsly g
OlolT 055 s 33 1) 393 oud (32 )40l
b ol 53 Sl 5525 .8 walys (g5l
2 1) lReisy a5 HsShe o3> e Ko
S 5 Gloll 53 (53 3ol 02033 pmilyue
ol 0 A WS o sillely aluo
sk Lot bgyl 5o (S Sl slogyos3 s
aS 5,5 o «Mirco Wojnarowiczy
2555l (sl 0 (532 3005 oS sl
poial damuSortad (5l Lisyl LW x> 4

A&\ olo Jisuwl € Y§- o jlouis ?f



Sbaidlg g9

) <l ool’ >
ST 55 SSig yiSllAcliaian

2 Mozl byl apslol il eyl slsa 53
oS5 5 sl dlse angd sln Sl sl 5l
31 Lyl apslost 518 450 58 dlse ol oxils
5163 ol 145 3,5 anlss a5 bl b
Iy 393> oleo 31 gyl oled i e
Sl 08,5 o oo

Wil wile (l2)9iS ol o 43189380 (55
Yloss! SOl Syl ol 9525 JoLS o
Sl el 3Sy0i0 piummwsS] 1 ogdle
Siody a8 syl 5 (55l st I slasii
«Rock Tech Lithiumy S,& g Liv dale>
iold 2lgd 41,8 beS)lave (ol 550 50

ssba pized «Rock Techy oS,é
ol o Jidno 65,0 S 53 pabians
S (o SIS o o 18ULS 50,551 ¢ beael 53
Wjsoxe youo 31 doyd 00 31 G ogde &
bys axbys Sl ghdl ofsn Eor sln
Jolis 059, ol vl ol JroST &Sy o]
0935wl 0,5LuiS W5 (g1 BanliS 3550 SO
33 T Called & sl g 5 Jor LB
IREARVYPERR{ ISR 88 7

Yyono oS (S slogyd9> sl Fazle
o 57l 5 Gl G dlse DIl @
ol HgdS ol 5 (e

ACPPAPRESINCE [HICHPARE I PUF SMEPN
Green Dealy ;5 o >5b Loyl apsldl
YoYY @599 oo slul 4o |y cdndustrial Plan
agolosi]ygagns slo g5, a2 S B 5,5
JroS5 b ol B ey Sy |y Ll
a Sl haxe silwosls 5 L slaz b
2 e s S b o s sl k] yshie
oty mykend Jagud o dil sl b
sl Sl adsl dlgo poli 5 Jlo

0398 o LB i3 o b ol osdle
VY Jle 0l 5 oS byl (Sl adsl Slse
090 (458 Fomysl oyl (hsamsoS sy Janegd
5l il 023 S sl 31 a8 w3l
sl Slge angd 4 opliol b Loyl 50 ool
Slaal 4y olsws jshie 4 S 3L 350
SIS 50 gl aalosil il (3,31 4y 5148

S o Culos 55, ol o ie Slaidlay

22,5 Al «Mirco Wojnarowiczy

SET gslee 5 ss Of 51 postd linal
Aed oS dwoy0 S @ rlple S e
Slayls 4y syl salss 5 sxsld slousls

09 Lidle> dtunly (ogaid (s uslg

adl 3o cyuali 1y Lt iV M
gl Sl

35> G )¢ sbysas sladl
S50 s luys 5 adsl dlse ol sl
138 aildbole Blusl 4y Gy sl 3L
Ayl L2 oo Gl pdoass sl
9 0w3S sl 55l b o5l ekummsS]
splaml ghal 58 oo Ji Gl
ol wles oyl

] 0] oo ¥LI ip) cnl 5
pabis s s IS Aoy 31 slasgommo wali
0353 (Sl 59095 (5,3l phumpmssST 5o
p9 JlS (9 b b Esdne a5 ol
o ot &yl oF sl 0,0l oYY Jla o
ALl wdg g zliel Bisdd of B
oxol 0,y S bl g S0l ousie







955 )3 LS HIb and SIS I0 Sl pemm) HLET

=1l UPI9 SMoleo ) LS aoud | yiwl 331

S pgailins Dl )lg )3 I ol 9 oyan waldy

«Trafiguray <8 b ($ 13 M5 wloll & JS5 H1HL STy

O3ulgo LRI ) Caead Ja3ub i3l ) Hige Jolge




il ool' s )
— 9 5143 SSaig Sl Aol asan

3T 9 S3WIT el 3

oS 0 Il 8 wd (6 TR0 (8 s ow 3]

U 3,03 rowai j9ulS 2l (655 S1,S 900 (6 yo0a g3 I e (B> 5155 Gb
3,5 3G uwd (5,50 0%0 Lawgi sl gi dlgo olod dy y Jgimwne dy e 3o S LS

o LS Wux sleofsy I (S
YYY Jlw 50 Sl I, 8 4S5 035 «Mutoshin
St Mutoshiy 659, .08 STl edled
oy Sl (—ilol 659 S (sl Je
GRS, Sy e d (Fwd (5 0ne 03,5
9 Zhzuiwl Wlass! oS,& 9 «Trafiguray
& lato «Chemafy _Suso dlso (5y9l,0
0515555 Sl S50 65002

Jods @ VY Lole slo 5 039, ol
sylil 5 wolys ksl > 4y Uy S (g 05 on
OblSSseo sl 53 wolys S (s oSl
oS Wi padedeo iy (28,5 15 oo (tuwd
SSed x50 0998 5> Dl >
S YN Golo olo 53 o cge g aS oSS
S «Entreprise Générale du Cobalt» EGC
Gdae LS JS Wy S adbgas dgsslg
Oldos (i Gl auild odge o ly o
sl 0025 5LET 05l (513,90,04

b5 31 g oo iy b ST 31

LS 550 55 s Pyl b S g0

a8yl ilusl o 31,00 Jolss a53ls
bige 4y LS (ol 5 e
50 33 65k omell sopa 51 LS
353 0313 Bgw Cuond LindlS g ol

SIS =Sb (b2l e 9 02
dwmwge 4 slaslas o «Trafiguray
IS ol > a8 5,5 ael (Fastmarketsy
9 4algl Slgo pnoli slito 1y (slodialid Hoboey
FSyoie a3 gz b ol (5585 rpicrod
23 o) 51,8 B e |y g lgid g Sl

Olysed Iy <ILS 51 oolaxwl as” Jl> 5o
28 ady 584 ol Wy 58 JolS Hsbay
ol Bl bl 3SHUS S0 xSl (slogyo9>
aoye 5 bl Candy @ ol Jlb o
3390 38 B IS 4 > U ol odw)
8] a0 (10035, dnnssd g (T ulsd slinie
fsse Ol a5 4 el il
slile > 39500 sUatl «Fastmarketsy
33 909 5l dw dgd> @ VoVY Jl yo SILS
sy o3 5 W YYF e

I Ll s, oS S
Sl ol «Fastmarketsy duogo 3| J&5 4 g
3Syolagi YTV 4y 558 0lo o cuiciiyloz 395 59
o 3550 9 (NYU Sterny jéo $gds> oyl
ol Al ol 53 s yaie 535 Hi0 Bsi> 9
HBUSusd 5 (g ,i8T) soeSyds aS ol
Sl anasi s bl3plensls sy
SSdnodoliynyd (b2l slo sl il Syiive
LGS 65K 658 wed

0,0 S3luisomy (i Jontdy pus polud
SIS lo o 4y led a5 sl B SL &y
Gaskoz 30 SIS 5B wd (55 0uae 5o
Rl dds 31 doyd ¥ dgus aS §SGS S, Sged
JSiad ) Slex adsi 3l oy Vs peas
INET NEPNE XIS

9 Gilwsomy &S Sl ol ol ol WS
B wiS o0 02,3 1) )l el o) lui il dnnsgs
30 (Fwd 6)&44.0 lam93 oJJbJ.:Jﬁ .3‘5.0 PL°3
3Gtk - sds atdpdy sons y9bds Gaoli 0,203
& O 508 31 oolasusl Oyg0 30 b 1SS oyl

VN olo Sidul 4 Y5+ osleds  PA



L WT 9 GHWIT il jud

) <l ool’ >
Gl 9 5 B SS9 sl doliaiin T

Wl a8 oSt s edlel GoliS enl 5
H59 33 el 9 0nsy HLL 41 (53 lus o
«Entreprise Générale du Cobalt »EGC
Sy glane $logl aal oid Slidos jsi2
g3 o €Mutoshiy 639, oy Sdes by 0
Ceowd @y b |y 039 o0l Hd Gy LS
ol s JLé iz ahwly sl S )i solgiiny
S sl ouds )l GiolS l 5o L diig 49 055,
b ol bl gup abuly et o
Golazil jLsel 3> 0yl «Chemafy S,
10 Cadled 039, 30 Lol 35105 035, (0l

O S o (i danly sl S,k
S5l FSp5r LSy 4y |y ol 5yl >
5 ol ol - g 50 (2 5 SIS
Ol K3 (iS5 1y w38l o3 a5 il
S oo 52055 100 9 5Ll 53 (o Shas 0,02
ol Wi lgdn Ny o Caod

Odee W31 e 10 dgd ingliS ol 3ubo
SlSse3 3500 33 LS inio s
ool b g cusIlo o VoY Jluo 50 553
ol 039y Sz sl S,k

Thaiwl 5 (wd (5)S0uss (Jl> us 50
G902 33 Sy bidie 3O ko Jdxe
CILS g Wlodds odd o 53 $5S Sl Sgos
S (S)Cuse seigy 5o odi zlwl
39 (ko ol Zl Sl IS by (589 Ysonn
2 3 5555 S1,S503 (x5002 (sloolKadl
$5035uS 5aoli 0oy Bylg s o plil
REEANCEYPES

s S (5)une dliwsy 4 LIy
0562233 3 3B nl 3l (2sd BB 2 alsS
CSd L Wl cILS Mol el
oL Zl 5l dlge el 8,5 w3lel (Trafiguray
A 05k 0 dali ol 5 (IsilByad banzme S 5
Syl @I) S0l piy Bod> i ;j)a
ol 0053 50 Jled o8] don 3 «Trafiguray
Ol Silwisomy dild sl B S canls>ys
Lol gl 4 SoS 51 Glisebl 5 (i

PR v oplosd PIEN oo sisasl

2555 5588 50 jlassl Jles! «(EGC» (g
o913 b (e (5550 32,0 31 LS (ol
sl lales ploxil 5 Lo 31 L3 5 3y50

g el wsi oucis Jlos ! wus 8yl
Sloizl Culsiue iy 3ok cale) Jolis
shls 5 e cuny o913 L 3alas 5
ol iy slo oyl

Okl 53l 530 4 mizmed Gi)lS ol
02l 5 aizmod 15,5 oylal (g3l somsy Wil
bwgi «Mutoshiy 639, 31 esliwl &y SinylsS
2 &S aoli@sled O b «Trafiguray .S,
LS s Siwe (iwd (hlSGuo of bl
4 6lI8 o3 58 JolS odlats b g paituns |y
o o)Ll (s>g,8 o0 «Chemafy =S,k

Sicw ol &S s @3l Gyl S ol 5o
o s 45 e S G
o 31 45 Mellgw S sl s
352 L 350 Slge 5 WS (0 Zlo> H3Sde
B pazeds ol Slod (Lo ol olusl 2 1y
5 50 51,8 WS oo (1ol

adagly a5 sl suol 155 ol aolal 5o

Sxrdodlasil cogo 039, SIS at mlio
0,5 Moo ysdaie 4 ()0 une 55 (55802 g
Ol 31 (Sulel 4 Lacwosd w1

Uiy dawg 4y diudlsi o s «(Mutoshiy
Sllos yle> sboritle b aS 3bs), Zl2el
Shao 4 005 0 plol (T J1055 oxlaes i
31T o T ol iy - iy SILS (e
o 8,5 (e (2l 53 Bros S JISSS o>
oo OhlSSune (s3lssomy Dllos (L 5|
S 51 oolamwl 5 wilog |y (owyiwd slax
s LB g0 (lwliis
215210 354> ol Jl 55 GinliS (il 3ab
o5 WS o Zadlad 639, (al 55 (Huwd 5o
Sldos gloy 58 bl slas uls ax b

! k_;)'an)

9305 il i Fos
(Entreprise Générale du Cobalt) EGC

NEUTEUSPAON LR NEIS EE S I EN
59 «Entreprise Générale du Cobalty EGC
SO (Trafiguray <8y .Cwl onid JShles
4 aS 3yl (EGO» (g dlpi b gyl sloyl,3
5o ool Wb (Trafiguray =S,i o corgo
e (Fuwd (e o 3blie oy e
ool sty 32 g (pre S 5 (s lo0lCxunl
SaSgydd 9235 9 hid > 0 bga o Jlo
423 alosilly ol SIS Bpasar LS

«Trafiguray oSy ydo «&ulSs jou>
9 oS5 oS ol Wiitao S8 ol 8,5 o3lel
9o Jauwgi (EGCy (W9 slgd (g5l Sllos
Aol 31 S $5S SL3lS5es (6500
SL3gagr dbwl sl w35 Wy loludl
) By ol 5 305 8590

b 353 (55 $8l93 4y oSyl a8 59380 (59
9IS )9S 8 o 3L (ol 9 (EGOn (g olg
s ool 53 (silesomy Wil SKT sl
el 1 IS 31 s (S i
S, o3 (Trafiguray &Sy « ol Jls 5o
«EGCy s slgd 31 wy> s sl a5 ol
WS o 2583 b LS S clegdeay .l
ol lpsdslon 53 5 JUs 3,80, 45
Sl adubsg . aisS wS)lie SILS 36 (ol 5



S 93 Molro 38 CILS” Cnnd gho 1 58

odlS 5L 3 sy Wiy aS Sl S p3 LA e wudy (il b i olo 1 43 CILS Cuond <

YoVY Lo 53 doyd VA dn doys 14,Y 5171
O a VY Jlaw yo Yloisl g 8l Laals
5, wles luy ialS woys

S lad suze £ g,k ol &y (blie 5o
9 555 SS90 (Sxshex 1O Mg Cud)b
LA 58 Wl W slacad, b iolidl
Jsammo lyie arly SIS o s335001 IS
P Sy &y 4o (> WIS o0 ol e
el Ly J>

5 «Tenke Fungurume» jusze Cusdg
o8 53 s SIS adye Gl 5l las s
22 Jb 53 e 3l (splsy000 Slilos >
O B s a4y Dilyolo wgy Lol 3yls aolsl
CSyk g «Gecaminesy gy (Jdee Sk
el 0 8B g30 (1> «CMOCH

«MacquarieBanly  JlocslodS, oasxaS 4y
Cudyb aS (Tenkey (e Cudled (jolés CaBgio
353 Y Jlu 53 53 000 g 5152 WA T ILS wlss
Ao Locwond Liol8l o cido oisS 5o
A Ododidy y0 dgdn oo i Lol ui

Wyt 40,€ 53 33l g

il dlgo Jo35 Mg, L dgr 8L

Pl G (Sl slogydex slasil
23,5 iy Wiy VoYY Jlo JS 50 sy

@ blod (lzmed 31 1Kot Wiy &5 o
Olssar oz sl AbSps sl Cow
WS sbwlly ez (B sogyss> b o Sz
28b dplgs aols

JB 5> (WFPy ilawd (2l psatd sl
JKad 1y 55U ez JS 5l weys Yo sgus Lol
sy G35 L Yoo 45 oges 133 o
@ o) Gulidlao,e 5o e els sle
310 up g3 delol 393 (53920 Lig)

013 U083 & o e o
il o i3S 45 35 S 5
39 L0 dlal dg> Laulidl Wigy 4y oo
Ll GialS > 5o LS copdas Jl>

U8 I3 Wigy b dLS sloslanl (puizmod
25 b3l 5 oo b5 Wil s 35Tl 236
£ 350l oo slbasylas ey Lol e
sl as3ly rlS Uy S

Je o> e S gl S b
Jlw o Lolss IS uiivy ««Macquarie Banky

CME cobalt trading volumes accelerate as price crashes

16,000

i Cobalt price has more than halved since May 2022

il
January trading volumes hit a fresh record of 5,127 contracts ‘
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European nickel spot premiums above historic norms

February 2022 - February 2023
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Molybdenum oxide global vs

Ferromolybdenum EU prices 2022-23
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Source: S&P Global Commadity Insights
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Molybdenum oxide spot market liquidity
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global assessment
Source: S&P Global Commodity Insights

FeMo premium basis oxide and conversion costs 2022-23

FeMo premium to conversion ($/kg Mo)
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Source: S&P Global Commodity Insights
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