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‘ Argus Media group notices

. The Argus Media group (referred to herein as “Argus”) makes no representations or warranties or other assurance, express or implied, about the accuracy or suitability of
any information in this presentation and related materials (such as handouts, other presentation documents and recordings and any other materials or information
distributed at or in connection with this presentation).

. The information or opinions contained in this presentation are provided on an “as is” basis without any warranty, condition or other representation as to its accuracy,
completeness, or suitability for any particular purpose and shall not confer rights or remedies upon the recipients of this presentation or any other person. Data and
information contained in the presentation come from a variety of sources, some of which are third parties outside Argus’ control and some of which may not have been
verified.

. All analysis and opinions, data, projections and forecasts provided may be based on assumptions that are not correct or which change, being dependent upon
fundamentals and other factors and events subject to change and uncertainty; future results or values could be materially different from any forecast or estimates
described in the presentation.

. To the maximum extent permitted by law, Argus expressly disclaims any and all liability for any direct, indirect or consequential loss or damage, claims, costs and
expenses, whether arising in negligence or otherwise, in connection with access to, use or application of these materials or suffered by any person as a result of relying on
any information included in, or omission from, this presentation and related materials or otherwise in connection therewith.

. The information contained in this presentation and related materials is provided for general information purposes only and should not be construed as legal, tax,
accounting or investment advice or the rendering of legal, consulting, or other professional services of any kind. Users of these materials should not in any manner rely
upon or construe the information or resource materials in these materials as legal, or other professional advice and should not act or fail to act based upon the information
in these materials.

. Copyright notice: Copyright © 2020 Argus Media group. All rights reserved. All intellectual property rights in this presentation and the information herein are the exclusive
property of Argus and and/or its licensors and may only be used under licence from Argus. Without limiting the foregoing, you will not copy or reproduce any part of its
contents (including, but not limited to, single prices or any other individual items of data) in any form or for any purpose whatsoever without the prior written consent of
Argus.

. Trademark notice: ARGUS, the ARGUS logo, Argus publication titles, and Argus index names are trademarks of Argus Media Limited. For additional information, including
details of our other trademarks, visit argusmedia.com/trademarks.
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A view of Argus

One of the world’s leading PRAs, Argus has more than 1000
staff members and offices in the world’s principal commodity
trading and production centres

Publishing more than 25,000 price assessments, plus market
intelligence for world commodities markets
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° Energy, including oil, natural gas, power, coal, asphalt, . o
base oils, biomass, emissions and more . o - o o m
° Fertilizers . ., °
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Services
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- Price reporting and indexation . =
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- Consulting L A _e

° Conferences
o Data science

Indexation examples
- US crude oil

> European gasoline

° Asia-Pacific LPG

° Coal

° US and European environmental markets
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Our consulting capabilities

Bespoke projects %

Short-term @

Argus Consulting Services

Experienced analysts and market experts
Global coverage with local presence
Commodity market expertise
Trusted data

illuminating the markets

Investment
Support

Asset Analysis

Market & Pricing
Strategy

Regulatory
Response

Transfer & Off-
spec Pricing

* Investment feasibility analysis
» Market due diligence
* Long-run supply/demand assessment

* Asset optimisation
» Market price maximisation
* Performance benchmarking

» Market entry strategy
* Target market analysis
 Customer segmentation

* Regulatory policy impact analysis
» Optimal compliance strategy
* Investment decision support

* Tax authority compliance support

* Internal transfer pricing analysis
* Price adjustments for product specs



Metals consulting se.ri/i

Argus Battery Materials Service
Monthly

* 12-month price projections
* Comprehensive trade data and full year forecast

* Supply and demand analysis, & crucial
developments

* Project tracker

* Excel datafile

Bi-annual Analytics Update (Excel datafile &
webinar — pdf slides) — Li, Co, Ni, Mn & graphite

* 10-year supply forecast model (including update
of project tracker)

* 10-year demand forecast model (by element and
end-use application)

* 10-year price forecast by element

Analyst access

* Access to our battery materials experts for market queries,
updates etc.

White papers, webinars & other content

illuminating the markets

Argus Rare Earths Service

Monthly

* 12-month price projections
* Comprehensive trade data and full year forecast

* Supply and demand analysis, & crucial
developments

* Project tracker

* Excel datafile

Bi-annual Analytics Update (Excel datafile &
webinar - pdf slides)

* 10-year supply forecast model (including update
of project tracker)

* 10-year demand forecast model (by element and
end-use application)

e 10-year price forecast by element (REO basis)

Analyst access

* Access to our rare earths experts for market queries,
updates etc.

White papers, webinars & other content

Copyright © 2020 Argus Media group. All rights reserved.

Argus Tungsten Service
Monthly

* 12-month price projections
* Comprehensive trade data and full year forecast

* Supply and demand analysis, & crucial
developments

* Project tracker
* Excel datafile

Bi-annual Analytics Update (Excel datafile &
webinar - pdf slides)

* 10-year supply forecast model (including update
of project tracker)

* 10-year demand forecast model (by region and
end-use application)

* 10-year price forecast (APT basis)

Analyst access

* Access to our tungsten experts for market queries, updates
etc.

White papers, webinars & other content
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Argus Rare Earths Monthly Outlook

Outlook

The month ahead
Limited spot availability and a rise in spot enquiries bolstared prices for jum,

and terbium, while other rare earth elements were fiat at best on weak demand. The outlook for the month ahead is gener-
ally stable, with patential upsides for necdymium and some HREE prices.

The next 3-& months
The outlook for rare earths prices in the madium term is clouded by the global effects of Covid-19, and any second wave of
the virus will knock back demand further.

12 months forward
In the longes term, prices for rare earths used in vehicle electrification and clean energy could increase, while other rare
earths prices are expected to be flat at best

Cerium prices SR B
Chinese spot cerium oxide prices
dropped in July, pulling the monthly av-
erage down after stabilising in June. but
cerium metal prices improved. The aver- 75
age monthly fob price for 33.5-99 9pc

cerium axide was §1.58-164/kg in July,

down by 1 6pc, while average fob prices s
for 99pc cerium metal rose by 5.7pc to
$5.93-6.10/kg. Monthly cif prices for

o ——Ce metal (China fob, 99pc)
——Ce carbonate (China fob, 45pc)
—— e aide (China fob, $9.5-59.3p0)
——Ce auide (EU cif, 99.5-99.9pc)

99.5-99.9pc cerium oxide in Europe were 15

assessed unchanged at §1.70-1.78/kg on

1uly. —_ - e
o . . .
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Argus Tungsten Monthly Outlook

QOutlook

The month ahead
Menthly average tngsten prices were generally flat in July, although spat prices were rising at the end of the manth. The
outlock for the month ahead is for a rise in spot prices, but any rises will be limited by a lack of spot demand.

The next 3-6 months
In the medium term. tungsten prices may improve siowly, depending on the possibility of second waves of Covid-19 and
renewed lockdowns.

12 months forward
Market fundamentals and cost curve pressure should came more into play in the longer term. while the recovery in econ-
mies following the Covid-19 outbreak will dictate the direction of prices.

. Tungsten concentrate prices ¥, fymtu
Tungsten concentrate prices o pr
Spot tungsten concentrate prices 00w o
in China increased siightly at the —— Clina ekt
end of July, moving the manthly —— B right asis)
average up compared to June. 200,000

(§11.890-11.605/t). Argus’ European

The manthly average incresed

by D.6pC to TBO.478-82.478/t e

(§LL475-12.175/%] in July, while the

average to 11 August was up by m
nearly 3pc 3t Yna2 833-84.833/t 10000 Wﬂn,

‘tungsten concentrate quate aver- . 100
aged $160-170/meu in July fun- s
changed).
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Metals
-

Capabilities

» Metals price forecasting — Forecast prices 10-15 years
ahead - published information for rare earths, tungsten
and cobalt (other battery materials to follow). Plus single
client price forecasting

* Market landscape — Comprehensive analysis of metals
end-use markets and applications, with long-term
forecasts for demand (e.g. transport model, rechargeable
battery outlook)

* Supply outlook/new sources — Detailed project trackers
and long-term supply forecasts for a number of metals

* Technology assessment — Investigation of technological
changes and market impacts (e.g. changing battery
technologies)

illuminating the markets

Copyright © 2020 Argus Media group. All rights reserved.

Example Projects

Rare earth carbonate market and pricing study-
Analysis of the market for rare earth carbonates,
building a model for RE carbonate pricing and price
forecast to 2030

Rare earth concentrate market study — Market,
pricing and price forecasts for RE concentrates

Training and supply risk management - Overview of
REEs and 9 other elements + risk analysis for a major
OEM company

Antimony market impact & advisory study -
Understanding the effect of new capacity on global
supply-demand balance, as well as future antimony

pricing & potential hedging mechanisms



Our global metals p& J

- Minor metals market .
Rare earth carbonate pricing & ST Rare earths market study Battery Material Supply outlook

market study - . Russian by-product rare earths Japanese conglomerate
. For a major Swedish company - . s .
Analysis of the RE carbonate elaEtion, i, s producer (from fertilizer investigating the supply risks for
market, pricing model & forecast P ! g g production metals in li-ion batteries for EVs

and metals recycling)

Analysis of REE and Ti6Al4V
markets
For a diversified international
industrial and financial business

Training and supply risk
management
Overview of REEs and 9 other
elements + risk analysis for a
major OEM company

Antimony market advisory study
For a Middle Eastern metals
project company

Niobium metal market study

Overview and market forecasts
for a Chinese refractory metal

producer

Rare Earths Market overview
Part of IPO documents for an
African mining project

Ferro-alloys factsheets
For a global and diversified
mining business headquartered in

Rare earth concentrate market
study
Market, pricing and price

Producer site visits and
interviews
Arranged a programme of

London L forecasts for rare earth mixed
tungsten producer site visits for a . )
metals market investment fund concentrates (potential project)
(including a Chinese market
report)
illuminating the markets Copyright © 2020 Argus Media group. All rights reserved.
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Electric vehicle sales f

i

Mn Sales
300 - w PHEV . BEV == BEV Market Share (% of Total EVs Sold) - 0.90 R

EV sales are forecast to decline by 6pc in
2020, from 2.26mn units sold in 2019 to
2.13mn in 2020, with BEV sales falling 9pc
and PHEV sales only decreasing 1pc
primarily due to relatively strong European
demand

20.0 - - 0.80

*  Argus forecasts total EV sales of 7.2mn in
2025, which includes 5.7mn BEVs and 1.5mn
PHEVS

1007 r 070 *  In 2030, Argus forecasts 23mn EVs sold,

19mn of which are BEVS and the remaining
4mn PHEVs

«  82pc of EVs sold globally in 2030 will be
0.0 - - 0.60 BEVs and 18pc PHEVs, increasing the
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 average battery size per EV

— Argus
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Green Energy .
N

27pc growth in 2019 — a record year

Global offshore windpower, 2010-24 (GW)

100 7 B Cumulative total capacity M Global additions* r 20
75
50 -
25 4
O -
2010 2012 2014 2016 2018 2020 2022 2024
* right-hand axis — GWEC Global Wind Report 2019

illuminating the markets Copyright © 2020 Argus Media group. All rights reserved.

Global offshore wind installations reached
28.9 GW by the end of 2019

6.1GW of offshore wind capacity went into
operation in 2019 (27pc growth from 2018 -
a record year)

Largest offshore wind markets in 2019:
UK 9.7GW
Germany 7.5GW
China 49GW

China leads the way with a total capacity of
3.7GW currently under construction,
followed by the Netherlands with 1.5GW

-
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Tungsten charts
3 ol

Production cost curve
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Contact us: For additional information on any of the content of this presentation, please contact mark.seddon@argusmedia.com or
call + 44 (0) 20 7780 4200 and ask to speak to any of our consultants
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