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IMPORTANT NOTICE CONCERNING THIS DOCUMENT INCLUDING FORWARD LOOKING STATEMENTS

Given the focus of this document, it is necessarily oriented towards future events and therefore contains statements that are, or may be deemed to be, “forward-looking statements” which are prospective in nature. Such statements may 
include (without limitation) statements in respect of trends in commodity prices and currency exchange rates; demand for commodities; reserves and resources and production forecasts; expectations, plans, strategies and objectives of 
management; climate scenarios; sustainability performance (including, without limitation, environmental, social and governance) related goals, ambitions, targets, intentions, visions, milestones and aspirations; approval of certain projects and 
consummation of certain transactions (including, without limitation, acquisitions and disposals); closures or divestments of certain assets, operations or facilities (including, without limitation, associated costs); capital costs and scheduling; 
operating costs and supply of materials and skilled employees; financings; anticipated productive lives of projects, mines and facilities; provisions and contingent liabilities; and tax, legal and regulatory developments. 

These forward-looking statements may be identified by the use of forward-looking terminology, or the negative thereof including, without limitation, “outlook”, “guidance”, “trend”, “plans”, “expects”, “continues”, “assumes”, “is subject to”, 
“budget”, “scheduled”, “estimates”, “aims”, “forecasts”, “risks”, “intends”, “positioned”, “predicts”, “projects”, “anticipates”, “believes”, or variations of such words or comparable terminology and phrases or statements that certain actions, events or
results “may”, “could”, “should”, “shall”, “would”, “might” or “will” be taken, occur or be achieved. The information in this document provides an insight into how we currently intend to direct the management of our businesses and assets and to 
deploy our capital to help us implement our strategy. The matters disclosed in this document are a ‘point in time’ disclosure only. Forward-looking statements are not based on historical facts, but rather on current predictions, expectations, 
beliefs, opinions, plans, objectives, goals, intentions and projections about future events, results of operations, prospects, financial conditions and discussions of strategy, and reflect judgments, assumptions, estimates and other information 
available as at the date of this document or the date of the corresponding planning or scenario analysis process. 

By their nature, forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause actual results, performance or achievements to differ materially from any future event, results, performance, 
achievements or other outcomes expressed or implied by such forward-looking statements. Important factors that could impact these uncertainties include (without limitation) those disclosed in the risk management section of our latest 
Annual Report and Half-Year Report (which can each be found on our website). These risks and uncertainties may materially affect the timing and feasibility of particular developments. Other factors which impact risks and uncertainties 
include, without limitation: the ability to produce and transport products profitably; demand for our products; changes to the assumptions regarding the recoverable value of our tangible and intangible assets; changes in environmental 
scenarios and related regulations, including (without limitation) transition risks and the evolution and development of the global transition to a low carbon economy; recovery rates and other operational capabilities; health, safety, 
environmental or social performance incidents; natural catastrophes or adverse geological conditions, including (without limitation) the physical risks associated with climate change; the outcome of litigation or enforcement or regulatory 
proceedings; the effect of foreign currency exchange rates on market prices and operating costs; actions by governmental authorities, such as changes in taxation or regulation or changes in the decarbonisation plans of other countries; and 
political uncertainty. 

Readers, including (without limitation) investors and prospective investors, should review and take into account these risks and uncertainties (as well as the other risks identified in this document) when considering the information contained in 
this document. Readers should also note that the high degree of uncertainty around the nature, timing and magnitude of climate-related risks, and the uncertainty as to how the energy transition will evolve, makes it difficult to determine and 
disclose the risks and their potential impacts with precision. Neither Glencore nor any of its affiliates, associates, employees, directors, officers or advisers, provides any representation, warranty, assurance or guarantee that the occurrence of the 
events, results, performance, achievements or other outcomes expressed or implied in any forward-looking statements in this document will actually occur. Glencore cautions readers against reliance on any forward-looking statements 
contained in this document, particularly in light of the long-term time horizon which this document discusses and the inherent uncertainty in possible policy, market and technological developments in the future.

No statement in this document is intended as any kind of forecast (including, without limitation, a profit forecast or a profit estimate), guarantees or predictions of future events or performance and past performance cannot be relied on as a 
guide to future performance. Neither Glencore nor any of its affiliates, associates, employees, directors, officers or advisers, provides any representation, warranty, assurance or guarantee as to the accuracy, completeness or correctness, 
likelihood of achievement or reasonableness of any forward-looking information contained in this document.

Glencore operates in a dynamic and uncertain market and external environment. Plans and strategies can and must adapt in response to dynamic market conditions, joint venture decisions, new opportunities that might arise or other 
changing circumstances. Investors should not assume that our strategy on climate change will not evolve and be updated as time passes. Additionally, a number of aspects of our strategy involve developments or workstreams that are complex 
and may be delayed, more costly than anticipated or unsuccessful for many reasons, including (without limitation) reasons that are outside of Glencore’s control. 

There are inherent limitations to scenario analysis and it is difficult to predict which, if any, of the scenarios might eventuate. Scenario analysis relies on assumptions that may or may not be, or prove to be, correct and that may or may not 
eventuate and scenarios may also be impacted by additional factors to the assumptions disclosed. Given these limitations we treat these scenarios as one of several inputs that we consider in our climate strategy. 

Due to the inherent uncertainty and limitations in measuring greenhouse gas (GHG) emissions and operational energy consumption under the calculation methodologies used in the preparation of such data, all CO2e emissions and 
operational energy consumption data or volume references (including, without limitation, ratios and/or percentages) in this document are estimates. There may also be differences in the manner that third parties calculate or report such data 
compared to Glencore, which means that third-party data may not be comparable to Glencore’s data. For information on how we calculate our emissions and operational energy consumption data, see our latest Basis of Reporting, Climate 
Report and Extended ESG Data, which can be found on our website. 

This document does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any securities. 

Except as required by applicable regulations or by law, Glencore is not under any obligation, and Glencore and its affiliates expressly disclaim any intention, obligation or undertaking, to update or revise any forward-looking statements, whether 
as a result of new information, future events or otherwise. This document shall not, under any circumstances, create any implication that there has been no change in the business or affairs of Glencore since the date of this document or that the 
information contained herein is correct as at any time subsequent to its date. 

Certain statistical and other information included in this document is sourced from publicly available third-party sources. As such it has not been independently verified and presents the view of those third parties, but may not necessarily 
correspond to the views held by Glencore and Glencore expressly disclaims any responsibility for, or liability in respect of, and makes no representation or guarantee in relation to, such information (including, without limitation, as to its 
accuracy, completeness or whether it is current). Glencore cautions readers against reliance on any of the industry, market or other third-party data or information contained in this document. 

Subject to any terms implied by law which cannot be excluded, Glencore accepts no responsibility for any loss, damage, cost or expense (whether direct or indirect) incurred by any person as a result of any error, omission or misrepresentation 
in information in this document. 

The companies in which Glencore plc directly and indirectly has an interest are separate and distinct legal entities. In this document, “Glencore”, “Glencore group” and “Group” are used for convenience only where references are made to 
Glencore plc and its subsidiaries in general. These collective expressions are used for ease of reference only and do not imply any other relationship between the companies. Likewise, the words “we”, “us” and “our” are also used to refer 
collectively to members of the Group or to those who work for them. These expressions are also used where no useful purpose is served by identifying the particular company or companies.
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OVERVIEW

Closing the loop - following the recycling value chain
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https://youtu.be/n8CQhkf6KzI?si=tPii6GKa71xlh94G
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OVERVIEW

Closing the loop - following the recycling value chain
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OVERVIEW
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OVERVIEW

Closing the loop - following the recycling value chain
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Notes: (1) pCAM refers to precursor cathode active material
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Battery 
materials

OVERVIEW

Closing the loop - following the recycling value chain
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OVERVIEW

Recycling’s role in our business model
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energising today

As the world progresses to a low-carbon economy, we 
are focused on supporting the energy needs of today 
whilst investing in our transition metals portfolio

advancing tomorrow

We produce, recycle, source and market the 
commodities needed by our suppliers and customers to 
decarbonise, while simultaneously reducing our own 
emissions

Narrowing the gap between resource use and recycling 
is essential to promoting a circular economy

Glencore is a major recycler of end-of-life electronics, 
batteries and battery metals
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OVERVIEW

Our assets have 75 years experience in the recycling business
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1940s 1950s
1960s

Early 
1970s 1973 1976 1984 1987 1990 2004 2020

Horne smelter 
begins processing 
brass shell casings 
in its converters

Copper motor 
scrap was 
smelted in the 
Horne converters 
when Ontario and 
Quebec hydro’s 
changed from 
25 Hz to 60 Hz 
power

Commencement 
of San Jose 
electronics 
processing site

Introduction of 
the Noranda 
Continuous 
Process at Horne 
allows the 
smelter to take 
reverts from 
other smelters

Horne mine 
closes and the 
smelter pivots 
towards custom 
feeds, including 
higher volumes 
of recyclable 
material

End-of-life 
electronics 
recycling plant 
commissioned 
at the Horne 
smelter

Rhode Island 
electronics 
processing site 
begins operations

Sudbury nickel 
smelter begins 
processing 
secondary feeds, 
including end-of-
life materials, 
production scrap 
and waste 
streams

Sudbury nickel installs a 
Pre-Treatment Calcining 
Facility enabling entry 
into battery recycling

Copper and 
Electronics Recycling 
as a dedicated 
business area

Portovesme
smelter begins 
processing/recycling 
Electric Arc Furnace 
(EAF) dust
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OVERVIEW

Our assets have 75 years experience in the recycling business
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2023+

Targeting a step 
change in our 
recycling 
capabilities 
through a larger 
global footprint 
and capacity in 
our core and new 
markets

Portovesme
smelter begins 
processing/recycling 
Electric Arc Furnace 
(EAF) dust
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OVERVIEW

Today we source secondary materials from 100+ supplies in 30+ countries …
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Lima

Rio de Janeiro

Glencore Office with Recycling interaction
Glencore Recycling Site
Recycling Commercial Office

Altonorte

San José

New York

Toronto East 
Providence

CCR 
Refinery

Horne 
SmelterSudbury 

Integrated 
Nickel 

Operations

Johannesburg

Mumbai
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Baar

Beijing

Seoul

Tokyo

Singapore

Penang

Sydney

Mount Isa 
Mines (MIM)
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Nordenham
Metal Group

Metalisul
(Commissioning 
2023/2024)

Aluminium recycling partnership

Mostar

ZEB
(Commissioning 
Q1 2024)
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Notes: (1) Incinerator bottom ash is a product containing metals recovered from commercial/residential rubbish incineration.

OVERVIEW

... recovering significant volumes and commercial value (historically c.$200M 
to $250M p.a. of EBITDA
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29

Cu
Copper

28

Ni
Nickel

Feed source: electronics, 
copper scrap, gold 
carbons, incinerated 
bottom ash(1), reverts, solar 
panels, auto shred wire, 
battery scrap

Feed source: super alloy 
scrap, black mass, battery 
scrap, plating residues, 
sludges and other Ni/Co 
bearing materials

Processing: East 
Providence, San Jose 
Recycling, Horne smelter, 
CCR refinery 

Processing: Sudbury 
Integrated Nickel 
Operations, Nikkelverk
refinery

30

Zn
Zinc

Recovered products: 
copper, gold, silver, 
platinum, palladium, 
selenium, tellurium 
dioxide, nickel sulphate

Recovered products: 
nickel metal, cobalt metal, 
sulphuric acid

82

Pb
Lead

Feed source: EAF zinc 
dust, washed Waelz
oxides, lead paste, lead 
metallics, lead, 
dross/sludge, lead battery 
paste and battery grids

Processing: Portovesme, 
Nordenham Metal Group, 
MIM lead smelter, BRM 
lead refinery

Recovered products: 
refined lead, refined zinc

2022 
recovered 
metal

Copper: 31.7 kt
Gold: 107 koz
Silver: 1.35 Moz
Palladium: 13koz
Platinum: 4koz
Nickel: 6.2kt
Cobalt: 1.5kt
Zinc: 115kt
Lead: 54kt
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Data: (1) Benchmark Mineral Intelligence Recycling Forecast Q2 2023. (2) Rho Motion Second Hand EV Market Forecast. (3) Benchmark Mineral Intelligence Recycling Forecast Q2 2023. (4) Rho Motion Battery Recycling Outlook Q3 2023 

OVERVIEW

Looking ahead, we see significant opportunities for our recycling business
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More than 3TWh of forecast 
battery scrap by 2040 has the 
potential to meet c.40% of 
future demand for batteries(1) …
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… underpinned by 
accelerating passenger EV 
scrappage rates from 2030 
(million vehicles)(2) …

Today, the majority of 
battery scrap is ‘process’ or 
‘manufacturing’ scrap. This 
should remain the case until 
the end of the decade, as 
larger shares of end-of-life 
scrap become available

• Process scrap made up c.78% of 
total scrap supply in 2022, the 
majority of which originated from 
the vehicle sector(3). Scrappage rates 
are generally c.20% for new 
gigafactories, reducing to c.5% for 
established plants(4).

• End-of-life scrap is today largely 
from the electronics sector. The 
coming decade should see high-
nickel NMC batteries from the 
transport sector form a growing 
share of the EOL scrap pool
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OVERVIEW

Looking ahead, we see significant opportunities for our recycling business
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Regulatory encouragement
• EU Batteries Regulation (Aug-23) 

targets 61% collection rate for EV 
batteries by end-2031 and 73% for 
portable batteries by end-2030, 
with a recovery rate of 80% Li and 
95% Ni, Cu and Co by end-2031 

• EU minimum levels of recycled 
content in new batteries by 2031: 
16% Co; 6% Li and Ni

• USA has no specific battery 
recycling legislation, but the 
Inflation Reduction Act includes 
subsidies for vehicles built with 
Critical Minerals recycled in North 
America, as well as manufacturing 
credits for US-based recycling 
facilities

• China has recycling targets at the 
provincial level and a national 
battery tracking system. National 
recycling measures are expected 
to be introduced in the coming 
years

… generating significant 
volumes of recoverable 
critical metals(1,3) …

2030 2040

c.1.5Mt

c.185kt

2030 2040

c.200kt

c.40kt

2030 2040

c.1Mt

c.140kt

LithiumNickel Cobalt

… as well as >3Mt of copper scrap 
from end-of-life EVs (2)
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Data: (1) Benchmark Mineral Intelligence Recycling Forecast Q2 2023. (2) Rho Motion Battery Recycling Outlook Q3 2023, International Copper Association. (3) Market size data from IEA Critical Minerals Demand Dataset Jul 2023, NZE Scenario
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Market size
2022: 2.9Mt

2030F: 5.8Mt
2040F: 6.7Mt

Market size
2022: 171Kt

2030F: 368kt
2040F: 455kt

Market size
2022: 693kt

2030F: 3.8Mt
2040F: 6.9Mt
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Notes: (1) Zorba - shredded and pre-treated non-ferrous scrap metal

OVERVIEW

Positioning for the future
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The evolving urban mine Glencore future opportunity

E-
scrap

Cu
scrap

Mining 
wastes

residues

Slags

Crypto 
mining

rigs

Zn
scrap

Ni
scrap

Al
scrap

Super 
alloy
scrap

Carbons

Incinerator 
Bottom 

Ash

Auto 
shred 
wires

Auto 
shred Cu 
residue

Zorba(1)

EAF 
dust

EV 
batteries

Battery 
manufacturing 

scrap

Battery 
electronicsBattery 

Black 
mass

Lead 
battery 
scrap

EV 
battery 
Cu foil

Renewable
Solar

Renewable
WindRenewable

Cables

Renewable
ESS

Cloud & 
data 

center 
scrap

Ability to provide certified recycled / low-
carbon metals back into the EV and 
renewable supply chain

• Leading recycler of end of life electronics
• Key diversified end of life recycler of 

automotive scrap – ICE or EV
• Handling numerous recoveries from a 

scrapped vehicle

Supporting deployment of low carbon 
technologies

• Increasing resource security for EV 
ramp-up

• Battery recycling
• P-CAM and CAM with enhanced recycled 

content
• Solar panel recycling

Building capacity and capability to source and process a diverse range of global recycling feeds for 
conversion into commodities needed to develop, sustain and support the world’s decarbonisation efforts
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OVERVIEW

Elements for success
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Primary supply
• Still providing the vast majority 

of key battery metals for the 
foreseeable future

• Can be blended with recycled 
supply to meet quality / 
regulatory chemistry 
requirements
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OVERVIEW

Elements for success
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Recycled supply
• Not enough to meet energy 

transition goals, but critical to 
significantly scale up the 
industry

• Variable in quantity
• Variable in quality / chemistry

Primary supply
• Still providing the vast majority 

of key battery metals for the 
foreseeable future

• Can be blended with recycled 
supply to meet quality / 
regulatory chemistry 
requirements
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OVERVIEW

Elements for success
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Glencore’s advantage
• Major producer and marketer of 

critical minerals, including Cu, Co, Ni, 
Zn and V

• Large Al marketing presence; 
seeking to also increase our Li 
presence

• Capability to combine Primary and 
Recycled feeds

• Capability to meet quantity and 
quality requirements at scale over 
time

• Meet minimum recycled content 
requirements (expected to grow 
over time)

• Potential localisation benefits in key 
manufacturing hubs (North America 
/ Europe)

• Well positioned to close the loop

Recycled supply
• Not enough to meet energy 

transition goals, but critical to 
significantly scale up the 
industry

• Variable in quantity
• Variable in quality / chemistry

Primary supply
• Still providing the vast majority 

of key battery metals for the 
foreseeable future

• Can be blended with recycled 
supply to meet quality / 
regulatory / chemistry 
requirements
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