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LME lead price back above $2,000

b per tonne — LME 3-months lead price (daily)
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Lift in lead values part of wider summer
rebound in LME metals

LME 3-months prices, index to 4 January 2010 = 100
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LME stocks back above 190,000t
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Table 1: World Refined Lead Supply-Demand Balances and Price

D) fennaa % Ine,
2002 003 2004 2006 22006 22007 2008 2000 2010 2009-10

World Position

Wiorid Procucion B700 B85 7D THEX TO2 B122 BSMM 863 913 53
+ LIS Siockpile sales B 51 42 28 L]
Wkl Cons Lmplion 6807 GE24 T268 7751 8077 B9 B536 8419 8997 69

&l World Balance 189 192 297) 27 (138) 72} B0 216 141

Former Western World (PWW) Position

FUAY Produc ion 4034 48T 46X ATES ATET 4830 407 405603 4808 44
+ FEH Exports 574 G615 G5 653 133 471 212 240 231 (38
+ LIS Sinckpile salks ] 1 42 28 n -
= FWAW Supply BE14 B4T3 E322 B4ET S830 B301 5209 4843 5037 40

FU Consarmption 5325 52322 5435 543 5504 5237 5041 4472 4TM 59
+ FEA inports 23 1"r 152 152 120 12 190 st 12 (91.4)
= P Demand B448 5439 5587 EB530 6624 B9 BT 473 4862 28

{123 18d)

PV Stocks

Raporied Level 505 422 314 3 20 Hid i ] 3e8

Raporiad Change 40 a3 1aE (14 (33} 1] 42 g2
Ftyfiedd Linregorfed Clamge 18 tIF (457} [(IPA) (61} 43 (<) a0

Reported Stock Ralio (whks)

LME 3-Mth Price [$/t) 2 2 E&E 2081

Dala’ LT5G, ETNE, LME, CRU nlermadoma 7 Fedimnd Prodaciin
il e b eackades emeled a3 2009 is forecas! dati
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d secandany refined Sof dnd
it itr Tabke 5
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Table 2: LME Statistics

2007 2008 2009 2009 2008 200D 2000 20 2090 2010

Average Official Prices az Q3 = al az dun Jul
Cash (LESA) 2595 2085 1726 1506 1525 2292 1180 1344 1704 1837
Cash (LSgfb) 17T 46 ra3 883 873 040 526 Baz 73 833

-0t High (LSS 2980 2481 2489 81T 2450 2480 1387 2380 1848 2050
J-Ldtfa Low [LEEA) 1,536 ars 1006 1283 1850 1ROt 1.000 1,581 1581 1.720

15-Manth | LSS 2327 2082 1.754 11668 1180 1,513 1,845 235 1.770 1,901
Contangs |Bakw ardaticn)

Cash ba 3-Month {23 T 15 T 19 28 [ | 25 s |

3 16 15-Month (239 (=1 13 (347} {754 (E05) e T3 41 ad

LME Volumes (000 lots')

Fulures TO | par period) L] 6,187 5852 1.382 1,547 1477 1,750 1872 658 Sl
Futures Cpan inberest | ES Fi-] 80 at 5 1 = ] 34

CRU International
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Table 3: Former Western World Lead Stocks (“000t - end of period)

007 F00R 2009 2008 009 2009 a1 010 a0 2010
a2 ca e o = Jun dul

LME Btacks
hestheriands L] & 13 ] 1" 13 16 0 20 M
Shaaiben 3 = E = E . - = - L
Ray 0 4 " & -] 1" 3 15 15 16
Rost of Europa 2 15 x| 2 a 13 a7 54 54 56
L=, 149 bl ] 58 B2 ] ] &7 a7 ]
Asm i o & : [i] 4 11 14 14 12
45 45 147 a2 T2 47 178 Tad 580 THd
Producer Siocks
Burops o] s B 5 6t 57 i i b ] G5
Japan & 13 & 1" ] g & & a 1]
Austraka 2 a d 4 ] 4 4 d Fi 4
Canada & 1 7 8 7 T ] & ] ]
LA, 15 Th 16 18 1 18 1] 16 18 16
(ohars ™ i a2 2 a2 a2 w2 a2 ] a2 a2

114 Td6 135 139 1 135 147 Td@ 140 Tdp
Consumer Stocks

LA &3 i 62 ] 5% &2 a7 ] ] &0
Europsa™ 28 a1 32 a2 3z 32 3z ) 32 3z
Jegan 14 13 2 14 ] 2 ] 1] i 1
104 114 106 111 9§ 106 99 102 102 102
Marchant Stocks 1 1 1 [} o 1 [ o @ L

Grand Tolal

Stock Ratio (weeks) z6 31 4.5 432 4.2 45 45 4.9

Diata LME, ILZ3G, CRU. Wobes: 1.1 lot = 2ol lead. 2. End of perod. 3. Aftica (excl Algerial, Angenting, Bragl, Mexoo, Pena, Indi,
South Korea and Thaitand. 4 Gemany and e UK

CRU International

2010
7.3%

18% 2010 2010

8 5 9 26.6

70%

Capacity closures

by Chinese prowvinmnce
OO0ty refined fead)

Province Capacity
Humnamn 2580
T unman OO
Guizhou 328
MNingxia 30 0O
Anbhui 20.0
Gansu 150
Total 265.8

Data: M inistry of Industrny and
INnformMmation Technolo gy,

ILZSG GTIS LME CRU International
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Lead Premia

2008 2009 2009 2009 2009 2010 2010 2010 2010

Year Year Q2

USA ¢lb 56 38 3.8
=$it 124 87 83

Europe €t 73 55 55
=it 109 76 75

Historical data series available on www.crugroup.com
Basiz: USA - delivered buyers works, Europe - Ex works

Data: CRU
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Table 4: Lead Scrap Prices
2008 2009 2009 2009 2009 2010 2040 2010 2010

Batiery acrap prices' a2 a3 ad e a2 Jun Jul
USA (Usgb) 235 205 1r.3 247 ar.a 340 il 2.5 250
Lk, () 30 260 200 Zm 410 425 3E0 k- 380
+ France (E) 272 =T 300 405 525 220 485 430 410
- Gemmarny {&1) 335 =) 0 443 537 558 32 470 40
= glerential (€1) [83) (32) [0} (42 (12} (38} 47 40y (30}
Gross margin’
USA (USgib) &2 43 43 & B3 48 44 45 47
LK (£1) T3 BE3 838 ¥ig T3 T8 Ba7 805 &IT
France (&) S04 543 Edd 55T 578 g1 &3 558 =1l
Gamarny {&'t) TE8 483 433 Y ES8 570 B4 524 =3}
Wobes: 1. Prices quobed are penod averages for whole dmined scrap batteries. 2. Equivalent fo LME Cash price (excepl for LISA

which i3 US realised prooe] less scrap pice (lead content) - 00es nal noude conversion osts
Company accounts CRU International
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