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Introduction

The critical mineral market reports are updated as we receive feedback from multiple stakeholders
and as new information becomes available. This report aims to highlight recent changes relative to
previously available version.

Updates from previous version — Update date October 21st, 2026

Mineral Changes

General » Added commentary on total expenditure related with project materialization
» Updated labor rates to better reflect industry conditions

» Revised power-cost assumptions to better reflect the rates paid by large
industrial consumers

» Adjusted wording throughout the reports to improve clarity and overall
understanding

NdPr * Updated the announced-project pipeline by adding projects and revising
production and capacity estimates where improved data became available

Germanium » Revised operating-cost assumptions based on stakeholder feedback such as
germanium grade in the ore, recovery rates, resulting in changes to overall
costs

» Added previously missing operating capacity for germanium dioxide
* |ncluded feedstock costs for assets that purchase feedstock

Gallium » Revised cost allocations for assets following the zinc-processing stream,
reflecting the related feedback and methodological changes applied to the
germanium analysis

Tungsten » No mineral specific change at this time
Antimony * No mineral specific change at this time
Copper * Added as a new reportin the series
DyTb * Added as a new reportin the series
Y * Added as a new reportin the series
SEG * Added as a new reportin the series
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Disclaimer

S&P Global Energy (“SPGE”) is a business division of S&P Global Inc. This document (“Materials”), including all data
and information in it is the copyrighted property of SPGE and represents data, research, opinions, or viewpoints of
SPGE. The Materials speak to their original publication date only. The Materials’ contents are from sources
considered by SPGE (in its professional opinion) to be reliable, but SPGE does not assume responsibility for the
accuracy or completeness thereof, nor is their accuracy or completeness or the opinions and analyses based upon
them warranted. The Materials should not be construed or regarded as a recommendation of any specific price
assessment or benchmark. Forecasts are inherently uncertain because of events or combinations of events that
cannot reasonably be foreseen including the actions of government, individuals, third parties and competitors.

To the extent permitted by law, SPGE shall not be liable for any errors or omissions or any loss, damage, or expense
incurred by reliance on the Materials or any statement contained therein, or resulting from any omission. THE
MATERIALS ARE PROVIDED “AS IS” AND TO THE MAXIMUM EXTENT ALLOWED BY LAW, NEITHER SPGE, ITS
AFFILIATES NOR ANY THIRD-PARTY PROVIDERS MAKES ANY REPRESENTATION, WARRANTY, CONDITION, OR
UNDERTAKING, WHETHER EXPRESS, IMPLIED, STATUTORY OR OTHERWISE, RELATING TO THE MATERIALS OR
THE RESULTS OBTAINED IN USING THEM; INCLUDING: A) ITS MERCHANTABILITY OR FITNESS FOR ANY
PARTICULAR PURPOSE; OR B) ITS CONTINUITY, ACCURACY, TIMELINESS OR COMPLETENESS. The Materials are
supplied without obligation and on the understanding that any recipient who acts upon the Materials or otherwise
changes its position in reliance thereon does so entirely at its own risk.

The Materials should not be construed as financial, investment, legal, or tax advice or any advice regarding a
recipient’s corporate or legal structure, assets or, liabilities, financial capital or debt structure, current or potential
credit rating or advice directed at improving a recipient’s creditworthiness nor should they be regarded as an offer,
recommendation, or as a solicitation of an offer to buy, sell or otherwise deal in any investment or securities or
make any other investment decisions. The Materials should not be relied on by any recipient in making any
investment or other decision and should not in any way serve as a substitute for other enquiries or procedures
which may be appropriate. The Materials should not be used as the basis of or input for any ESG rating, score,
opinion, or evaluation. The Materials should not be reproduced or made available to any other person without
SPGE’s prior written consent. Recipient may not use the Materials to transmit, undertake or encourage any
unauthorised investment advice or financial promotions, or to generate any advice, recommendations, guidance,
publications or alerts made available to its own customers or any other third-parties. Nothing in the Materials
constitutes a solicitation by SPGE or its Affiliates of the purchase or sale of any loans, securities or investments.
SPGE personnel are not providing legal advice or acting in the capacity of lawyers under any jurisdiction in the
publication or delivery of the Materials. SPGE is not a registered lobbyist and cannot advocate on anyone’s behalf
to government officials regarding specific policies. The Materials contain the results of SPGE’s independent
research and analysis and are intended for general informational purposes only. The Materials are not intended,
and may not be used, to promote, directly or indirectly, the supply or use of any product or business interest,
including, but not limited to, the benefits of any product, business, or business activity for protecting or restoring
the environment or mitigating the causes or effects of climate change. No data or opinions contained in the
Materials constitutes a representation to the public with respect to the benefits of any product, business or
business activity, and should not be relied on as a recommendation for any specific action to be taken.

SPGE owns all rights, title, and interest in and to the Materials. The SPGE name(s) and logo(s) and their related
trademarks appearing in the Materials are the property of S&P Global Inc. or their respective owners.
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