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Zinc: How Has the Fundamental Picture Changed? StoneX

Price Performance of LME 3M Base Metals (YTD) Zinc Market Balance 2022 - Forecast Comparison
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Source for chart: Bloomberg, StoneX This table includes predictions/forecasts. Past performance may not be areliable guide to future performance.

Source for chart: Bloomberg, CRU, StoneX

*  We forecast that zinc will record a significantly larger than expected deficit in 2022, with exaggerated supply risks (stemming
from smelter bottlenecks within Europe) offsetting demand weakness.

*  Robust fundamentals have helped underpin zinc’s price performance over the rest of the suite in 2022.



Zinc: European Energy Security Concerns To Drive Refined Supply Outlook in 2023 StoneX

Zinc Mine Production to Improve After Year of Hurdles Concentrate Market to Remain in a Surplus
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Impact of Disruption to European Production Set to Continue Refined Supply to Recover Globally, But Downgraded due to
European Supply Disruptions
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Zinc : Constrained Industrial Production to Hit Demand Prospects in 2023 StoneX’

Refined Zinc Consumption to Remain Weak End Uses of Zinc
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Zinc: Well Positioned to Outperform Average Base Metal Suite Price Performance StoneX@

Zinc Market Balance to Remain in a Deficit in 2023
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Lead: How Has the Fundamental Picture Changed in 2022? StoneX

Price Performance of LME 3M Base Metals (YTD) Lead Market Balance 2022 - Forecast Comparison
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* Lead is forecast to flip into a deficit in 2022 (reversing our expectations of a modest surplus), driven by supply downgrades (on the back of
smelter bottlenecks on a global scale), offsetting a weakening demand picture.

* Lead is likely to remain on a less volatile path than the rest of the base metal suite due to its lower exposure to primary supply risks, smaller
market imbalances, relative illiquidity and commonly misunderstood long-term role in decarbonisation.



Lead: Universal Rebound in Refined Production After Smelter Bottlenecks in 2022 StoneX

Lead Mine Production to Rebound Concentrate Surplus to Pull Down From Three Year High
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Lead : Recovery in Supply Chains to Unlock Higher Demand in 2023 — Focus on China

Refined Lead Consumption Forecast
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This table includes predictions/forecasts. Past performance may not be areliable guide to future performance.
Source for chart: Bloomberg, CRU, StoneX

Demand From OE to Underpin Growth
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Supply Shortfall in the West — A Sellers’ Market?
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Lead’s Role In the Green Transition — Misunderstood? StOl’leX@

Global Rechargeable Battery Market (in MW h) by Battery Type Lead-acid batteries will remain a dominant battery technology
over the decade, with demand set to expand
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* Lower raw material cost (compared to lithium-ion batteries)



Lead: Supply Cushion to Leave Lead Lagging in 2023 StoneX

Lead Market Balance Forecast + Macro headwinds amid modest fundamentals are set to result in
o FmChina ERExChina —world lower average LME prices for lead in 2023 compared to 2022, with
the market flipping into a surplus upon a universal rebound in
80 supply.
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LME Lead 3M weakness is forecast to impede the speed of recovery over the next
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I The Metals Debate

Moderator:
Andrea Hotter, Special Correspondent, Fastmarkets

Panellists:
« Aluminium — Jorge Vasquez, Managing Director of Market Intelligence & Industry Consulting Harbor Aluminum

Copper — Ed Meir, Consultant, Commodity Research Group

Lead and zinc — Natalie Scott-Gray, Senior Metals Analyst, StoneX
Nickel — Jim Lennon, Consultant, Macquarie

Steel — Colin Richardson, Steel Lead, Argus Media

Tin - James Willoughby, Analyst, International Tin Association

Questions:
Ask a question using the Q&A box on the “Main stage”
Scan the QR code on the back of your badge to access the app fO




