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Zinc: Turning the corner... slowly

Momentum returning faster than anticipated

©

Mine closures under pressure from prices

Significant new supply on the horizon

Mine supply annual increase (%)

Mine cutbacks signal a price cycle floor

Zinc balances (‘000 t) vs LME price ($/t)
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Lead: a balm for the tumult of the energy transition

Post-Covid ‘normality’ is emerging
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Modest demand recovery to slow
Strong production turnaround to fade
Market swings moderating

Regional imbalances set the scene
The speed of China’s adoption of EVs?

Unplanned smelter cuts
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Sustainable surpluses will persist
World refined lead balance (‘000 t)
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Legal Notice

This presentation is private and confidential. It must not be disclosed in
whole or in part, directly or indirectly or in any other format without the
prior written permission of CRU International Limited.

CRU International Limited’s responsibility is solely to its clients and its
liability is limited to the amount of the fees actually paid for professional
services.

' Although reasonable care and diligence has been used in the
preparation of this presentation, we do not guarantee the accuracy of
any data, assumptions, forecasts or other forward-looking statements.
We accept no liability to third parties, howsoever arising.

CRU takes information security seriously and currently holds the UK
Government approved Cyber Essentials certification. This certifies that
we have the appropriate security controls across our organisation and
third party suppliers to protect our information assets. CRU also has a
privacy policy in place which explains how we handle personal data on
our customers.

Copyright CRU International Limited 2023. All rights reserved.
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