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m The world economy has slowed, but Is far from recession

We expect global growth to be slightly below trend this year and next
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DATA: Oxford Economics, CRU; NOTE: World GDP and IP growth are weighted by market exchange rates
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World ex. China primary consumption growing, but
sluggishly

1%
6 D6 .
1% 0
fox China = - %
o 45,371 kt* 24 25  26-29
B 10 CAGR
% 9%
° 6%
2629 g = i =
2,808 kt* 24 25  26-29
CAGR 1o
3% -
Rest of Asia™”? I 0% l
= 5,947 kt* -
24 25  26-29
CAGR

DATA: CRU. NOTE:*aluminium consumption in 2025e; “North America = Canada, Mexico and USA; MRest of Asia = Asia ex. India, China, the Middle East
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Tariff iImpacts: OEMs are shifting production of select auto
models from Europe to the US

North America material demand (kt, LHS) & vehicle
production volumes (thousand units, RHS) for models*
relocating to the US from Europe
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DATA: CRU Automotive Materials Service

The data includes only models that OEMs have announced they are relocating. It shows estimated European production losses for the Volvo XC60, Volvo XC90,
and Mercedes GLC SUVs. US-destined versions of these models are expected to be built in the United States in the future. No assumptions have been made

about other models that could be relocated to the US. 6
ITA, Amsterdam 2025

CRU. Independent expert intelligence Date: October 2025


https://www.crugroup.com/en/industries/automotive-and-transport/#:~:text=CRU%20equips%20automotive%20and%20transport%20leaders%20with%20transparent%2C,costs%2C%20supply%20and%20demand%2C%20emissions%2C%20and%20technology%20trends.

World production growth to 1.7% CAGR by 2029, driven by SE Asia
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production forecast

Indonesia primary aluminium production, ‘000t
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Indonesian capacity is a major upside risk to the

Indonesia smelters/projects
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Hil Russia’s primary exports still rising to China and now
Includes VAPs

Imports of Russian metal, ‘000t
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Canadian exports of primary down, volumes starting to
come to Europe

‘000t

300

mUSA Europe m Rest of world

250
200
150
100

50

o

Jan-24 I
Feb-24 I——
Mar-24 I— |
Apr-24 I
May-24 I

Jun-24 I —
Jul-24 — H
Aug-24 I——

Sep-24 I
Oct-24 I——
Nov-24 I——

Dec-24 I———
Jan-25 I
Feb-25 I—

Mar-25 I —
Apr-25 I
May-25 I

Jun-25 I |

Jul-25 I

DATA: CRU, GTT

Tariffs Impacting Canadian and US primary flows

US imports of primary down but up from UAE, S Africa,
Bahrain and India
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50% duty moves the US smelters to the bottom of the
cost curve

CRU Business Costs July 2025;
$/t, ‘000 t
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F1{Il World ex. China: Demand weakness persists in 2025

Demand growth to accelerate in 2026 as smelters restart delayed

Demand '000 t
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China CT production revised up but downtrend remains

China’s CT production rises slightly in 2025 but to decline in the forecast period
China's CT production, ‘000t
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China CT imports double in Jan to August

China CT imports are mostly from Indonesia

China CT imports by country, t
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China’s CTP demand and supply to increase in the
forecast period

China CTP market expected to be in surplus

China CTP supply and demand, 000t
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India takes China’s market share in the Middle
East

Indian CTP exports, 000t
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. CRU [ _egal/ Notice

This presentation is private and confidential. It must not be disclosed in whole or in part, directly or indirectly or in any other
format without the prior written permission of CRU International Limited.

CRU International Limited’s responsibility is solely to its cli
paid for professional services.
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