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(000t finis hed nickel basis) Name/Location Company 2017 2018 2019 2020

Main Decrease

Mines fsding fshed ik © EERER, BHT20205RERDIHEL2019F LRI
Suiphide Talvivaara Talvivaara - - m

Sulphide Aguablanca Lundin . - III]IEEIi 7][] EIJ F1ARY 7:! o

Sulphide Kambalda Mincor

Sulphide Savannah Panoramic

Sulphide Mirabela Mirabela Nickel

Sulphide McCreedy West KGHM

S Lokl Pancrani - o 2019 LTKRERSEEM22. 3/ M, HEIRSIE10. 8%, 2019f:|5
Supnde pmsatory Shar s s s BAREMETERETFRESE, HhhENRSES
Total mines e w s s £912. 7, ENJENPI =SB~ BT 11770, Tt EIE R ED
Fiioned kel producers . . , e, NPIRFTE~ 2R TP HEBALILRTS. BLUMNELE

Laler.rla Votorantim Votorantim «11 B 40 3%
Laterite Qni - - I ﬁ E,\J °
Laterite Murrin Murrin Glencore -2 10

Laterite Japan FeNi - -

Laterite China NPI 39 57 127 -90

Laterite Cunico Resources

o Norssk ” " o 2020 [EFITEIKELE RS EEMI3 M, RS, 6%, FEiE
Suphide Ghina Nickel + Chemmical s BBk B TENENP | FIFREL 848 72, H A 194EENENPI#5 /=

Total finished -44 35 103 =80

Intermadiate PAL FEEERRANO A, 204 & LLFN ﬁmm;]*eﬁhﬁ 97 I Fn 1 Eh3 5 Ml

Ravensthorpe First Quantum -6 -18 A k4
— ;" WERSE, S21 M. RMEARENRLLRE HORD, B
Total cuts -56 12 106 -80 el

o vI'EPINPI/BZf*‘?HI]UE

Laterite Indonesia NP N 86 32 110 210

Laterite Barro Alto Anglo American - -

Laterite VNC ¥ vale -

Laterite Koniambo Glencore 3 9 3

Laterite Fenix Solway -

Laterite Antam Antam - -

Sulphide Harima SMM - -9 15

Sulphide Leinster BHP 21 - -6

Sulphide

Total increases 110 32 117 210

Total net 55 44 223 130




Daessne iR RERBRBSHK

o 2019FETK[EAREKIEM5. 250, X%, FKRIEEFEHIAFW~ESEKTE. REBFNRHSZITT, 19FERAAFHHN
FEE2967 A, [EIEEIEA12%, FEhiRERERIT 1AM,

o 2020 EFUHEIRIRERTEORIEM0. SN, FEELIEK4. 4%, HAPEGHERHEBCRER STk R £ 21 K30%, Hn
REREFES. 6AME; PEFENHISZATFEWI00TME, [zf6. 77 MREFKIEE.

REF/EBERIRNEIIT 2020 RFEERROBEZENC2HEREM.

KT 2015 2016 2017 2018 2019 2020€
SR~ R 1980 1,968 2,023 2, 067 2,290 2, 420

LRI HER (12) 55 44 223 130
LIRGE LR -0. 62% 2. 79% 2. 18% 10. 79% 5. 68%
LIRHRR 1890 2021 2116 2184 2336 2439
LIRHRAR 131 95 68 152 103
LIRW R 6. 93% 4. 70% 3. 21% 6. 96% 4.41%

SRANTFN 90
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m

. %Eﬁ?ﬂ%?iﬁﬁﬁmmﬁﬂﬁﬁﬁ%,NNEEE%FE%E%BEW,%ﬁ%ﬁ%%ﬂﬁﬁ,ﬁ%ﬂﬂ%ﬂﬂ@@%
20,

- Eitk, EFELER, EHKEHHRABRGE2020F KENITFERTS.

2015-2020F 2 IRBHT Fi

LR (FH) 1950 1989 2070 2205 2420 2550
ERHERE 1900 2027 2184 2333 2460 2570
A BRPH 50 -38 114 -128 -40 -20
HEAE 620 600 635 695 805 745
FHEERE 980 1090 1180 1177 1307 1365
¥4 (E/m) 11865 9640 10475 13180 14300 14500

FRRIR: REM, INSG, HH ZFHHLMAZR




V'Y nyzsms

A2 200{> MINMETALS & JINGYI FUTURES

BIET: 204

T B EAR )N

- B E5H4H, FEEREZHBIZHEEE4854,

EX. B3H EP’ET,JﬁE%ELFSZﬁ":HJHEEMEE, iRt e TE, BIFERHE lo(?i%'J,
Hig, EtifahFRREERFREXKRHOEXNEY, Fia %ﬁ’ﬁ C— M X
- Eitt, FHMFTBESAEIERERM, NoAIFFRELZFEFENERNRE .
EEEERF E[3ed=Sieg
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«  AREBRAEMNIEREL LR HNmiis. EREY A, JEE
Fit4~5 A4 IR it O EF] L PR E T

«  IRIEEXBIR, 2019F4~-5HERRA LR D AIE O 183703345, ZRO0%~EZHIMUE, FAIFMIT20205F4~5740+
R EOE &1 EIEE TREHEIA200 7 1,
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ERREEAE, 20F1~4BRE%7216. 6N, FETE1. 1AM, RNMNAREZEESEEPERIA S EMAVFIE .

METR, FEREPESRAEY HOSHLL80%, A~5HNPSRTHOETI1600M, 1ZR19FSFRIHEOEI0AM (270
PSR MNE, 206558 SiRN #OTEE190A M. HoB M UGIERERT #H OMRE19FEREA7K F 2491850 /7 i,
M20ER FIEREDSEN HOSILRZ20607 1, ESMSEN EOEFESCH MK RFIESET HEO=1605M, ERSS

RU B E(IH28000 M, IEERBE2TAM, EFESRK~TEMIT AM. 65, [EEL19450. 877METE9 Mo
BEERIBOEFLESNSHAEAMEE, it HENE TEI~117M,

KA B === YTy Hﬁ %51
o . oo 00U BREER
ol pom DA AN noM RRIRER
SA L VAT et 2020/12/31 RIRFRERERN HO
oo RVA AN Yoo 2020/12/31 SEFRREEN A
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- EHIRERERFELE, DNTSFEREFFEMMNTRMNE. BoRIEMENRRRKE ~EF B, RIENKKE,
—ZEFENRR R ERFFEMEEE, FBM4AmEN. 4R, XhELORY22. 877 SLHmt.

© 2020 RYEZEFIENP I BHERIGF], BIE4ARENEEFLE®R ™65, ERZHASK 25K, MItRIREZIRTRKSTLOFKL
£, g Emh At A €EME. BEEEN9FIRK =B N € B, Fit2020FENeiRtk=E8IGE8E 7M.
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- BiEmME, REEWEZHRINEEI—RET L. FENELI,

« IRIER

o [FHitk, FIFETR, FHATAJE20205F—

1~4BENBERERITTTE5.3AEEM, FLbEFE.

AT EIMI IR AR FEERTE, 202001 —3RE~FTEBES. 55, HEH, ERFHE

194567=8 205FHFHE™

RIRT

BR  Gmo  gmp R D
Vale = A 20. 8 18. 75 2
Mcairorsoo Ergtt 4 >0 >
Nickel ﬁﬂﬁ;*“ 8.32 8.15 0.2
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{030t finished nickel basis)

Main Decrease

Mines feeding finished nickel

Sulphide
Sulphide
Sulphide
Sulphide
Sulphide
Sulphide
Sulphide
Sulphida
Sulphide
Sulphide
Total mines

Finished nickel preducers

Laterite

Laterite

Laterite

Laterite

Laterite

Laterite

Laterite

Laterite
Sulphide

Total finished
Intermediate PAL
Ravensthorpe
Ramu

Towal cuts
Main Increases
Laterite

Laterite

Laterite

Laterite

Laterite

Laterite
Sulphide
Sulphide
Sulphide

Total increases

Total net
‘

Name/Location

Talvivaara
Agusblanca
Hambalda
Savannzh
Mirabela
McCreedy West
Lanfranchi
Lockerby
Ambatovy
Mikkelverk

Vaotorantim
QNI

Murrin Muwrrin
Japan FeMi
China NPI

Cunico Resowrces

Vale
MNarilsk

Company

Talvivaara
Lusnedin

Mincor
Pamoramic
Mirabela Nickel
KGHM
Pamoramic
first nicksl
Sherritt
Glencore

Vaotorantim

Glencore

China Nickel + Chemical

First Cruantum

Indanesia MPI
Barro Alto
VNG
Kaoniambo
Fenix

Antam
Harima
Leinster

Angle American
Vale

Glencore
Solway

Antzm

MM

BHP

2017 2018
£ 5
£

14 5
A1
z 10
33 57
-8 -20
-4 -2
A7 A1
A4 35
£ 18
a8 -
-56 i2
85 2
3 g
- g
i -

110 32

55 Fr

2019 2020

3

3
127 50
-37 13

3

B
103 -103
108 -105
110 170

-3

13
117 170
223 BS
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EMNF R R FZEAFNE L ORFERELETE.

— R E O R4 O AHFWNEL O

450000

------ 2016 2017 == a=)(0]8 e——019

400000

400000
350000

300000 350000

250000 300000

150000 200000
100000 ¢ 150000
50000 100000
0 50000

e T T T e T O I e N L B L S L B R B R B LSRR

o o o O o O oo O o O o o oo o O o oo o o o o
S O = o N M Mot st th o th O W M M~ 00 G O 0

S 585 8558050 ooooooooooo o oo S 1 2 3 a 5 6 7 8 9 10 11 12
NN N NN N N N N M N N N N N N N N N e

13



Vil mvesms SR NEEANESRZEHNE]

- NEFAEUZR, RIFWNKKE, 8Z4H24H, THELULHNESEFIAM, ELNRVIEFSR87TAM N F147ME,

- AW, ZEBTCHFWTE IO, FHOEMOAMNERT, 2020548 RIS FEFH2019FF K547 MR AIEN2073
. FEitt, ERARERAFREATE R,
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- HEyHEE, ZERIEIFNSMW, 2020FHMIEE NIRRT T ER6. 5. FRAE, 2020 £IKREFKEURTHETHRE
(EPSE$2E N7 DA DR

. EEERGETIE, 00ESREERREN0, SHREBTOHERATH. OAN, BNEREEEEE—5£R, HTF2020
TR AR R EE TR,

KT 2015 2016 2017 2018 2019  2020E
EBKTE 1980 1,968 2,023 2,067 2,290 2,355
SRkt IgE ~12 55 44 223 65
Bk 4t py 18 R -0. 62% 2. 79% 2.18%  10.79% 2. 84%
LHKHTE 1890 2021 2116 2184 2336 2336
LEKHFEIEE 131 95 68 152 0
S BRT R MEIRH 6.93%  4.70%  3.21%  6.96%  0.00%

TR E L EH 90 19
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