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Copper will be a fight of electrification vs Trump
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The Bull Case:
Electrification and the US
Dollar demise



We have entered
an age of the
“electrification
of everything”

Guide to Military Drones

This will have profound
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CATL’s 255 Wh/kg pack design is best in class...
others in China looking to top
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should target is near
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in metals per vehicle
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Pure Lithium’s long cycle life, high density completely changes
the game for stationary storage applications

Ovwh

A solution for €nergy accessibility that can

Tesla MegaPack CATL LMFP
3.9 160-180 50% 9.0 170-190 73% 14.0-18.0 225-255 80%-85%
MWh LFP (Wh/kg) pack density MWh LFP (Wh/kg) pack density MWh LFP (Wh/kg) pack density
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Chinese battery demand has surged in 2025, with ESS leading the way

Chinese battery production ~N

1H24 2024 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 1H25 Jul-25
Ternary 126.9 275.6 20.7 19.3 23.8 23.5 27.2 29.5 144.0 29.5
% Change YOY -8.8% 30.4% -1.7% 3.5% 23.6% 43.9% 13.5% 28.3%
LFP 302.0 810.3 87.0 81.0 94.0 95.0 96.0 100.0 553.0 104.0
% Change YOY 107.1% 179.3% 84.3% 72.7% 57.4% 56.3% 51.8%
Total 428.9 1,085.9 107.7 100.3 117.8 118.5 123.2 129.5 697.0 133.5
% Change YOY 47.1% 66.5% 129.0% 56.6% 52.5% 48.4% 53.3% 62.5% 45.9%
\_ J

LFP production

of overall production over the past year.
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Stationary Storage to be the fastest growing segment of energy
storage, cost competition here will be the key to “who wins”

2020 2021 2022 2023 2024 2025 2030 2035

~ Passenger EVs 150 304 515 700 864 1,070 4,000 6,500
Commercial EVs 9 21 43 70 104 158 400 700
E-Buses 10 8 1 8 13 17 30 50
Other formats 16 30 47 39 65 90 150 250
Stationary Storage 12 22 38 96 335 680 3,000 6,500
Total 197 385 654 013 1,381 2,015 7,580 14,000

YOY % Growth 95.4% 69.9% 39.6% 51.3% 45.9% 30.3% 20.0%

L tte’ryMérke‘t Overview




ing copper prices

A weak Dollar has led to surg
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The Bear Case: Trump and
his economic destruction

11



1S will put

US Raises Tariffs 1,000% to levels not seen 1n a century, th

hill on the US consumer
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Consumer Confidence
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US Consumer Confidence has turned very bearish
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The Bottom Line: Expect a very volatile copper market with more
downside in the short term and more upside further out

Keys to 2026 and Beyond:
 The US is expected to see recession in 2026 (if not already in at present)

« US Copper demand expected to fall by 6% in 2026, bringing global
demand to 1.2%.

« Al datacenter build will add several million mt to global copper demand,
especially as we head towards 2027.

« After 2026 expect large scale deficits and copper to record levels.

« A weaker dollar could back a higher copper price despite demand
weakness. Expect a 20%-30% decline in the US$ over next 2 years.

« Overall, expect an extremely volatile copper price as a very uncertain
market deals with constantly shifting trade wars, inflation, and currency
volatility
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RedCloud Supply/Demand
Forecasts
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2026 could be a difficult year for copper as the world adjusts to
reduced global trade

Unit 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E

Calculator Summary

Refined Demand kt 24785 25150 25,820 26,730 27,542 = 27,896 28,597 29,453 30,383 31,340
Y/Y Change 5.6%  15%  2.7%  3.5% 30% 00 13%  25%  30% 32%  3.1%
Refined Supply kt 24650 25350 25,630 26,820 27,487 = 28,022 28578 29,407 = 29,828 30,573
Y/Y Change 31%  28%  1.1%  4.6% 25% 00 19%  20%  29% 14%  2.5%
Balance kt (135) 200 (190) 90 (55) 126 (19) (46)  (555)  (766)
Change kt (565) 335 (390) 280 (145) 181 (145) @2 (509)  (211)
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China demand vs USA recession will determine copper price

Unit 2021 2024 2025E 2026E 2027E 2028E 2029E 2030E
Total Refined Copper Demand kt 24,785 25,150 25,820 26,730 27,542 27,896 28,597 29,453 30,383 31,340
Y/Y Change % 5.6% 1.5% 2.7% 3.5% 3.0% 1.3% 2.5% 3.0% 3.2% 3.1%
China kt 13,069 13,326 14,225 14,796 15,536 16,157 16,723 17,392 18,087 18,811
Y/Y Change % 3.9% 2.0% 6.7% 4.0% 5.0% 4.0% 3.5% 4.0% 4.0% 4.0%
Europe kt 3,718 3,783 3,707 3,703 3,703 3,629 3,702 3,776 3,851 3,928
Y/Y Change % 6.2% 1.8% -2.0% -0.1% 0.0% -2.0% 2.0% 2.0% 2.0% 2.0%
North America kt 2,398 2,353 2,226 2,289 2,243 2,109 2,109 2,130 2,194 2,260
Y/Y Change % 5.6% -1.9% -5.4% 2.8% -2.0% -6.0% 0.0% 1.0% 3.0% 3.0%
Japan kt 947 900 850 831 840 831 823 831 839 839
Y/Y Change % 10.8% -5.0% -5.6% -2.2% 1.0% -1.0% -1.0% 1.0% 1.0% 0.0%
India kt 540 680 790 855 941 960 1,008 1,058 1,111 1,167
Y/Y Change % 16.6% 25.9% 16.2% 8.2% 10.1% 2.0% 5.0% 5.0% 5.0% 5.0%
Emerging Asia kt 662 733 735 774 797 797 821 845 871 897
Y/Y Change % -3.5% 10.8% 0.3% 5.2% 3.0% 0.0% 3.0% 3.0% 3.0% 3.0%
Developed Asia kt 1,044 1,005 928 973 976 956 956 964 973 982
Y/Y Change % 4.3% -3.7% -7.7% 4.9% 0.3% -2.0% 0.0% 0.9% 0.9% 0.9%
Rest-of-World kt 2,408 2,371 2,359 2,509 2,506 2,456 2,456 2,456 2,456 2,456

Y/Y Change % 14.1% -1.5% -0.5% 6.4% -0.1% -2.0% 0.0% 0.0% 0.0% 0.0%
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Copper supply will grow slightly, major disruption risks could
impact supply as seen in 2025

Unit 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2030E
Total Refined Copper Supply kt 24,650 25,350 25,630 26,820 27,487 28,022 28,578 29,407 29,828 30,573
Y/Y Change % 3.1% 2.8% 1.1% 4.6% 2.5% 1.9% 2.0% 2.9% 1.4% 2.5%
Total Mined Supply (Pre-Disruption) kt 21,223 21,911 22,368 22,938 23,656 25,075 25,345 26,218 26,496 27,089
Y/Y Change % 1.8% 3.2% 2.1% 2.5% 3.1% 6.0% 1.1% 3.4% 1.1% 2.2%

Y/Y Change % -2.3% -5.3% -1.7% 5.5% 1.6% 3.7% -1.9% 2.9% -1.4% -1.4%

Y/Y Change % 6.9% 5.6% 13.0% -3.1% 0.7% 3.3% -2.2% -1.1% -4.3% -5.8%

Y/Y Change % 17.3% 20.8% 7.1% 17.2% 8.5% 7.7% 3.0% 0.7% -0.5% -4.5%

Y/Y Change % 7.6% 5.0% -8.9% 0.7% 1.8% -0.4% -0.5% -0.7% -0.7% -0.7%
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