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I LME Nickel market information

» Upper and lower daily price limits in place
» OTC Position reporting starts, effective 18 July 2022

LME » Independent review through Oliver Wyman underway overseen by Nickel

Interim Steering Committee

Measures .. )
» Additional measures are considered

« All LME notices relating to measures taken in the LME Nickel market can
be found here: https://www.Ime.com/en/Metals/Non-ferrous/LME-Nickel

« Bank of England section 166*

 areview of the operations of LME Clear during the period when
trading of Nickel was suspended and then subsequently resumed

Regulatory » Financial Conduct Authority section 166 **

 areview of the LME’s approach during the period when trading of
Nickel was suspended and then subsequently resumed

*_https://www.bankofengland.co.uk/news/2022/april/joint-statement-from-uk-financial-requlation-authorities-on-london-metal-exchange-and-Ime-clear @ L M E

** https://www.fca.org.uk/news/statements/uk-financial-regulation-authorities-london-metal-exchange-lme-clear
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| LME average daily monthly volume

LME average daily monthly volume
(Thousand lots per day)
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I LME ferrous monthly volume

LME ferrous monthly volume
(Lots per day)
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| LME Aluminium cash-settled products open interest
Aggregate Premium Open Interest reaching 2000 lots in May 2022
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| LME implied markets by metal

LME 3rd Wednesday implied volume
(Lots per month)
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| LME implied markets by prompt

LME 3rd Wednesday implied volume
(Lots per month)
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I LME prices historic volatility

LME 3M prices historic volatility

Nickel 30 day

Percentage; 30 day moving average historical volatility
reaches maximum
of 187% early April
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Percentage; Second forward month
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| Average daily monthly volumes

Average daily monthly volume
(Thousand lots per day); LME Options and TAPOs
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| LME Options and TAPOs open interest

Open interest
Average thousand lots per day; LME Options and TAPOs
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LME Trading Volumes by Venue
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I LME Trading by venue

3M outrights are mostly traded on LMEselect while the 3W outrights are transacted in the inter-
office (broker) market. Medium dated carries trade between 55%-75% on LMEselect depending
on the metal while long carries are mostly traded in the inter-office (broker) market.
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Responsible sourcing & sustainability
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I LME responsibility and sustainability initiatives

The LME has several initiatives underway to support these goals

Responsible
Sourcing

LMEpassport

Metalshub

Requirements for all brands listed for good delivery on the LME
Path to OECD compliance and greater transparency
1st reporting deadline began on 30 June 2022

Submissions are progressing well, with compliance currently at 86 %

Initially Warehouse responsible for registering COAs of warranted
material. Contracts phased in starting with Primary Aluminium from 01 Oct
2021. Lead & Zinc from 1 June 2022.

1.65M cast numbers registered, over 25,000 COA documents since
launch

Producers required to register COAs for deliverable metal from 01
January 2024

Producers voluntarily add sustainability credentials to LMEpassport.
Corporate and Brand level data disclosed and can be linked to cast level

LME base metals added to industrial metal procurement platform
Linkage to data in LMEpassport

LME futures can settle to Metalshub-discovered prices

©OLME

An HKEX Company
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| LMEpassport: Producer Sustainability Profile

A dedicated page for producers to share and manage sustainability disclosures

@ L M E ETestTest

An HKEX Company Last successful Login: 14 January, 2022 4:06:59 PM

DASHBOARD MY REGORDS RECORDS MANAGEMENT ~MANAGE SUSTAINABILITY PROFILE  AGTIVITY LOGS ~ ADMIN TASKS  HELP & DOWNLOADS

- Filters & Search

B Date range - Disclosure Level - Metal - Brand

Value-Add Themes and Disclosures M

METRIC LABEL

THEME 5 sus-THEmME(S) 1L DiscLosure 1} meTAL INHERITANCE LeveL 1l petaLs TvPE 1 ouseRmeur  METRE PROOF POINT FRAMEWORK EMPLOYED vauDITY APPENDED BY APPENDED DATE
IS0 45001 -
01 Jan 00 - 04 Jan
‘Socia! - Health ana safety Occupational Heath  PRIMARY MICKEL Y Brana Brand Certification B Same as Proof Point mepassportg@ime.com 13 January, 2022 10:

20
& Safety

Emissions reporting

aligned with

01.Jan 15-01 Jan

i Same as Proof Point mepassperi@ime com 13 January, 2022 10
22

Gresnhouse Gss PRIMARY NICKEL N Recard View Metric 1477

Protocols (scopes 1

2and 2

New

* Four new sets of standards and certifications now available on LMEpassport

- CRU Emissions Analysis Tool

- ASI Performance Standard Certification
- ICMM Performance Expectations

- IRMA Standard for Responsible Mining

+ Total of 30 producers and > 190 disclosures now listed on LMEpassport

* https://www.Ime.com/en/Company/Responsibility/Sustainability/Sustainability-disclosures-on-LMEpassport

©OLME
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Sustainablility data on LMEpassport

1Al 2021 Good Practice Guidance for Calculation of Primary
Environmental Aluminium and Precursor Product Carbon Footprints™

1Al 2018 Aluminium Carbon Footprint Technical Support Document

The Greenhouse Gas Protocol Corporate Accounting and
Reporting Standard — emissions reporting (scopes 1, 2 and 3)

ISO 14001 — Environmental management systems

LME secondary materials attestation (under LME Responsible
Sourcing requirements)

CRU — Emissions Analysis Tool (scopes 1, 2 and 3)**

. ISO 45001 — Occupational health and safety management
Social systems

LME Responsible Sourcing requirements

Copper Mark Assurance Framework — Joint Due Diligence

SUSTAINABILITY Standard for Copper, Lead, Nickel and Zinc
AT THE LME ITA — Tin Code 7.3 Responsible Sourcing
RMI — Cobalt Refiner Due Diligence Standard

STAMDARDS

RMI — Responsible Minerals Assurance Process, Tin and Tantalum
Standard

ASI — Performance Standard (V2 and V3)
Copper Mark — Full Standard

ICMM — Performance Expectations
ICMM — Membership

CORPORATE
STRUCTURE & B -
TRANSPARENCY IRMA — Standard for Responsible Mining (transparency, 50, 75

and 100)

ITA — Tin Code Environmental, Social & Governance
RMI — Smelter and Refiner Risk Readiness Assessment

RMI — Environmental, Social & Governance Standard for Mineral
Supply Chains

Multi-Dimensional . .
Towards Sustainable Mining (TSM)
* In August 2021, the 1Al published its “Good Practice for Calculation of Primary A inii and Precursor Product Carbon Footprints™ (available for disclosure on LMEpassport). For future disclosures related to 1Al emissions guidance, the LME encourages producers of LME
aluminium brands to use this most recent guidance.
** The CRU Emissions Analysis Tool provides independentt d smelter emission ranges for scopes 1 & 2 along with an additional scope 3 category related to purchased anodes

©OLME
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I Nickel Briquettes Premium Price Index

LME cooperation partner Metalshub launches Nickel briquette premium index

In previous updates we have informed you about the -
cooperation between the LME and Metalshub to facilitate price o o
discovery in a transparent and transaction based manner.

Key features:

The Nickel Briquettes Premium Price Index is

» Based on real transactions “We are delighted to be working with Metalshub and
] ] ) o welcome the introduction of this premium index based
» Average weighted premium paid over LME price in Europe on trading activity on their platform. Robust and
 More than 5,000 mt of Ni Briquettes traded over Metalshub transparently derived European nickel premiums
in 2021 contribute to the development of this market and are
of immediate relevance at this time of heightened
* More than 120 legally binding deals per year volatility."

* Weekly updates

- Robin Martin, LME Head of Market Development

Nickel Briquettes Premium

Specification: Nickel Briquettes, 99.5% Ni
- min

Quantity: min. 1 mt

_*—*_._._‘ Description: Average weighted premium (or

discount) over the exchange price

]
——— Currency: USD
Unit: per mt Ni mEtaIS hu%
I I 1 I 1 I
Jan 2022 Feb 2022 Mar 2022 Apr 2022 May 2022 Jun 2022
Source: Metalshub @ L M E
https://lwww.metals-hub.com/blog/metalshub-launches-new-nickel-premium-index/
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| The LME Team will attend the following events

Please contact sales@Ime.com to set up a meeting at one of them

13-15 Sept
13-15 Sept
22-23 Sept
27-29 Sept

6 Oct

24 Oct

25 Oct

2 Nov

29 Nov — 1 Dec

28 Nov

Malaysia
Barcelona
Barcelona
Duesseldorf
S. Korea
London
London
Australia
Cairo

Singapore

1st Zinc Roundtable Asia Pacific
International Aluminium Conference
Fastmarkets Copper Conference 2022
Aluminium Exhibition

LME Korea

LME Week Seminar

LME Dinner

LME Downunder

Arab International Aluminium Conference

LME Singapore Gala

©OLME
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Your LME Sales team

Alberto Xodo

VP Sales

New products and new initiatives, specialised
in ferrous and EV markets

Alberto.Xodo@Ime.com

Christian Mildner

Head of Corporate Sales

Specialised in aluminium products, lead and
zinc focused on the physical end users

Christian.Mildner@Ime.com

Barry Corbett

Head of Buy-Side Sales

Covering buy side clients across EMEA and
Americas. Responsible for option sales strategy
and data solutions

Barry.Corbett@Ime.com

— sales@Ime.com

Kevin Nutt
Head of Sales

Extensive knowledge of global commodity and futures markets.
Wealth of experience in risk management, operational and front office
functions, specialised in all things LME

Kevin.Nutt@Ime.com

Yang Liu

Head of China Sales

Specialised in copper focused on the physical end users.
Responsible for key emerging markets, including China
and India

Yang.Liu@Ime.com

Edric Koh

Head of Corporate Sales, Asia

Specialised in tin and ferrous , focused on physical end
user from South East Asia. Working closely with LME
warehouses, responsible for LMEpassport project

Edric.Koh@Ime.com

Joe Vu

Head of Financial Sales, Asia

Specialised in proprietary trading and buy side, as well
as sell side regional brokers. Focus on data solutions,
technology and connectivity for financial users

©OLME
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Disclaimer

© The London Metal Exchange (the “LME”), 2022. The London Metal Exchange logo is a registered trademark of The London Metal Exchange.

The LME is authorised and regulated by the Financial Conduct Authority in respect of its benchmark administration activities under the European Benchmarks Regulation (Regulation
No (EU) 2016/1011) (“BMR”).

All rights reserved. All information contained within this document (the “Information”) is provided for reference purposes only. While the LME endeavours to ensure the accuracy,
reliability and completeness of the Information, neither the LME, nor any of its affiliates makes any warranty or representation, express or implied, or accepts any responsibility or
liability for, the accuracy, completeness, reliability or suitability of the Information for any particular purpose. The LME accepts no liability whatsoever to any person for any loss or
damage arising from any inaccuracy or omission in the Information or from any consequence, decision, action or non-action based on or in reliance upon the Information. All proposed
products described in this document are subject to contract, which may or may not be entered into, and regulatory approval, which may or may not be given. Some proposals may also
be subject to consultation and therefore may or may not be implemented or may be implemented in a modified form. Following the conclusion of a consultation, regulatory approval
may or may not be given to any proposal put forward. The terms of these proposed products, should they be launched, may differ from the terms described in this document.

Distribution, redistribution, reproduction, modification or transmission of the Information in whole or in part, in any form or by any means are strictly prohibited without the prior written
permission of the LME.

The Information does not, and is not intended to, constitute investment advice, commentary or a recommendation to make any investment decision. The LME is not acting for any
person to whom it has provided the Information. Persons receiving the Information are not clients of the LME and accordingly the LME is not responsible for providing any such
persons with regulatory or other protections. All persons in receipt of the Information should obtain independent investment, legal, tax and other relevant advice before making any
decisions based on the Information.

LME contracts may only be offered or sold to United States foreign futures and options customers by firms registered with the Commodity Futures Trading Commission (CFTC), or
firms who are permitted to solicit and accept money from US futures and options customers for trading on the LME pursuant to CFTC rule 30.10.

The names “S&P Global Platts” and “Platts” and the Platts logo are trademarks of S&P Global Inc. and have been licensed for use by The London Metal Exchange. S&P Global Platts,
a division of S&P Global Inc. also licenses The London Metal Exchange to use Platts Steel Rebar FOB Turkey, Platts TSI Scrap HMS 1/2 80:20 CFR Turkey, Platts TSI HRC EXW US
Indiana, Platts TSI HRC EXW Rubhr, Platts HRC SAE1006 FOB China , Platts Aluminum Transaction Premium DDP US Midwest and Platts Molybdenum Oxide Daily Dealer (Global);
(the “Assessments”) in connection with the listing, facilitation of trading of, settlement and clearing of certain contracts (the “Contracts”) based upon the Assessments. The Contracts
are not sponsored, endorsed, sold or promoted by S&P Global Platts or its affiliates or licensors. S&P Global Platts, its affiliates and licensors make no representation or warranty,
express or implied, either regarding the Contracts or the advisability of investing in securities or commodities generally or the ability of the Assessments to track general market
performance or commodity price movements. S&P Global Platts, its affiliates and licensors disclaim any and all warranties, express or implied, including, but not limited to, any
warranties of merchantability or fithess for a particular purpose or use as to the Assessments, or the results obtained by its use or as to the performance thereof. S&P Global Platts, its
affiliates and licensors do not guarantee the adequacy, accuracy, timeliness and/or completeness of the Assessments or any component thereof or any communications (whether
written, oral, electronic or other format), and shall not be subject to any damages or liability, including but not limited to any indirect, special, incidental, punitive or consequential
damages (including but not limited to, loss of profits, trading losses and loss of goodwill).

ARGUS, ARGUS MEDIA, the ARGUS Logo, Argus HRC FOB Tianjin China are trademarks and are used under licence from Argus Media Limited. All copyrights and database rights in
the Argus HRC FOB Tianjin China index belong exclusively to the Argus Media group and are used herein under licence. Argus takes no position on the purchase or sale of LME
products which reference Argus or the Argus HRC FOB Tianjin China index and excludes all liability in relation thereto.
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