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LME stocks nearly double since mid-April
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Copper is in widest contango since the early 1990s
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2022 Attributable
Headquarters Production® (kt) Change From

2021

2 Freeport-McMoRan Phoenix USA 1,297 7%
3 BHP Group rne Australia 1,108 5]
4, Glencore Baar Switzerland 993 179
5 Southern Copper Mexico City Mexico 895 7
6. First Quantum Vancouver Canada 741 0]
Minerals
o7 Zijin Mining Shanghang China 677 42%
8 KGHM Polska Miedz Lubin Poland 537 4%
9 Rio Tinto Melbourne Australia 521 5%
10. Anglo American London UK 468 1%

* Does not include copper production through equity ownership ! 1

in other companies, or streamed ].:-nln]']:].'g
intelligence
data
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Copper's super-contango sends warning signal over global economy

Cash vs 3-month price ($)
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Copper's rally fades as China rebound disappoints

LME three month contract ($ per tonne)
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China draws down on copper stocks and rebuild in west on weak demand
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World Copper Mine Production (Kt Cu)
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World Refined Copper Usage (Kt Cu)

(basis Chinese apparent refined copper usage, excluding changes in
2,400 bonded/unreported stocks)
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World Refined Copper Usage and Supply Trends

Thousand metric tonnes, copper

2019 | 2020 | 2021 & 2022 | 2022 2023 & 2022 2023
Jan-Mar Dec | Jan | Feb | Mar

World Copper Mine Production

(Concentraes & SX-EW) 20,672 20,743| 21,279/ 21,937| 5,186 5,301 1,991/ 1,804 1,653 1,844
World Copper Mine Capacity 24,282 25,183| 26,164 | 26,974| 6,584| 6,870| 2,347| 2,357 2,137| 2,376
Mine Capacity Utllization Rate(% ) 851 824| 813 813| 788| 77.2| 84.8| 76.5| 77.3| 776

Primary Refined Copper Produciion 20,137{ 20,800/ 20,789 21,490 5,177| 5,576| 1,851| 1,894 1,760/ 1,922

Secondary Refined Copper Production | 4,007| 3,843| 4,149| 4,151 1,041| 1,109 351| 372| 350, 388

World Refined Copper Production
(Primary & Secondary)

World Copper Refinery Capacity 29,552 30,201 30,676 31,301| 7,667 7,923| 2,711{2,720| 2,465| 2,738

24,144|24,643| 24,938 25,641| 6,218 6,685| 2,202| 2,266| 2,109| 2,310

Refinery Capacity Uilization Rate (%) 817 816 813 819| 81.1| 844| 81.2| 83.3| 856/ 844

World Refined Copper Usage 1/ 24321 24.945| 25.204| 26.069| 6210 6.353| 2.196| 2.133| 1,913| 2.308
Viona Retricd Copper Sbus 1215| 1.236] 1210| 1.373| 1,315 1.417| 1,373| 1,443| 1524| 1417
End of Period

Period Stock Change 2| 21| 26| 1e3| 108] 44| 37| 70| 81| -107
Refined Copper Balance 2/ 77| -302| -266| -428] 8| 332| 6| 134| 196| 2
gafasonalryi\djusbd Refined Balance 181 143 20l 6ol 68 15
Refined Balance Adjusted for Chinese

S 355| -192| -463| -556| 121| 472l 1| 204| 41| 7

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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