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TIN MARKET — THE FORGOTTON CRITICAL TECHNOLOGY METAL IA/‘ Alghamin

RESOQURCES

Supply landscape

It is all about Indonesia, Myanmar and the cost curve Global Cost Curve under pressure’

B |nconsistent reporting of producers’ costs — likely understated

Points on cost distribution

= Cost of energy, inflation and difficult mining in Indonesia and Myanmar

pushing costs up — Indonesia and Myanmar threat of export restrictions ;BZ_C“"' Costs
edian
® Under-investment in tin resources and development — low hanging fruit 4th Quartile

. 90th Percentile
mined out

B New projects and expansions need to “see” a sustained robust tin price
increase — an expansion trigger requires a long lead time to production

2027 Tin Mine Full Costs

50,000
I wines overating in 2021
B e projects targering production by 2027
= 40,000
=
b1 US$ 33,800/tenne
¥
1
c
g 7,540 12,474 $ 15,562
=
1§ 12,806 17,211 22634 § 39,888
e 90th Percentile $ 17,142 20,445 $ 25581 68,547
&
= US inflation index 0.74 0.87 1.00 1.27
=
i

Data: ITA Tin Production Cost Model. Costs per tonne of contained tin, net of by-product revenue (NBP).
Assumes projects proceed as scheduled.

b 25 i & &0 5 _ Alphamin is a lowest guartile cost prqducer
% of cumulative global tin mine output AISC, including smelter deductions and capex, is US$13,900/t?

(1) International Tin Asscciation Tin Industry Review 2022 (2) Q1 2023 market release

©Alphamin 2023
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