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BRAME, FILUEOHRKEIEERTREEKE, NEEFREK, BRREEFZIA
BLEFE, SEABBRNBEIE LK.

S RYRBER. BRRAENEREFRERFNRERKT.

El+73 Mysteel 8. REMERINEESBE

R, BEMERNEESE B /¥

60000 - HRESNE —@8 —%S 2000

150000 - 10000

140000 -

130000 - - 8000

120000 A - 6000
110000 - L4000
100000 -

90000 - 2000

80000 0

2 {4 ) o Qo) Q 2 {0 3
N S J N S N N N I\
N N N N Q,\q N N & @9
Vv Vv Vv Vv v Vv Vv Vv v

HUESRIR: MysteelFRAIAEEINM

4 B, ENRSHBEFREY, BTEFEATHRE, B0 EN WERBER
b, ENEERoFHEREWAREFRBRRELSFTRYT, SHERNRSEFRK, #
RINESHEL/. ARBRESHOBOLTIIFRES, ERTSFERNRZHIKEE
ErY), SHRREERERY, MAHOZERNETEIR.
3.2 EREKRFEST
4 BEBAHEESMT BT, THNMBEER AT, BE. BT EEK

21



Wi

ysteel .com

P55, Hep, HRXKFEIEM 6.7%, SEMCFEA)86%; Hidthkr=2/\Wag
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EERIRERRY, ENEFEMNERE, BUERREEAE, OO,
BRTRREKKSS, FFURZEHOSEAE, ERdtOEEFREKFE
3.5 IR O

4 BEMBRFRETE 3 BT 0.24 BiE, FF#iE 4.37%.

4 B 30 H LME E#F 231156 1#, 4 B{5 LME FEfF+tigin 2388 i, 8tk 3 B
70 1344 1§, LME EEfRIgamie.

& Mysteel Zit, #ilE 4 B 30 HEBRREERFR 5.25 AlE, B ARG RE
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2020/3/20 2.95 0.84 0.17 1.68 5.64
2020/3/27 2.80 0.94 0.20 1.55 5.49
2020/4/2 2.73 0.92 0.22 1.45 532
2020/4/10 2.76 0.94 0.22 1.45 5.37
2020/4/17 2.77 0.88 0.21 1.43 5.29
2020/4/24 2.70 0.81 0.24 1.42 5.18
2020/4/30 2.69 0.94 0.20 1.42 5.25
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114.22 5, IRELIEHN 8.2%, REELREI 3.9%; 400 &K 33.23 5f, IRELRE 10.8%,
LR 16.1%, 4 BERJLNARIN RiZEyy, SHEFLSEINR, SR~E85T
RAAET, BIMEICERESN ESNRITETE, 400 Z=EXERD.

2020 £ 5 BPE 32 AN ABINA S &Rt 231.75 50, FRECFRIEN
3.97%, [ELLTRTED 6.3%, HA 200 XK 80.4 5E, 300 K 116.2 FE, 400 &K 35.15
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T ——300% (Z2hd) —200% (%5%) 400% (%)
50 - 25
40 - 20
30 - 15
20 - 10
10 =g -5
0 : : : : : : : : : : : 0
\b&”g \<o\°’Q \q,\q’ %\,\Q\% %,{1,\% \’1,\']’ \b‘\q’o \& \Cb\o’ o)\,\& 0)\,\'1,\% ’19\’1,\’9 q/Q\b‘\q’Q
S S S S S S '19 S B P

FUERIR: Mysteel FRAIAREEINM

DERBIFKE 2020 £ 4 B 30 H 200 RRBMEREFSE 16.11 5, K4 B

24 BHAEITHK 11.17%, SIBEERAILLE 27.19%; 300 KA SEFEE 29.80

A, S 5.02%, S\RERFILLE 50.29%; 400 ENENMSEREE 9.24

B, SEHFE 5.02%, SIEEHRBILE 15.59%.

6.5 REEMREZI T

Bl=+/\ Mysteel 1L 201 2ELEBE/KZE (T/IE)
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Mysteel:#LLIFATH201:85 LN TEEKELE]

201 HAEATE = =201RHEHNEE 201 Z=RE1.0mmINt& N IRk Rk

ot 7T/
5500 120
4500 80
40
3500 0
2500 -40
-80
1500 -120
500 -160

™ Q U T R G FR
Q'\’],Q'\’],’b'\Q'\’l,Q'\’],”)
\'\'\\\'\\\'\\\\"q’\\\\'\q’\\'\q’\\é\\ SRS IS i
T I M R R S R OO RO O
0SS SR ) SN S SR NS S SIS S S S S S

HHESKIE: Mysteel ARSI
B=+h Mysteel #ilUTE1H 304 25 E8H/MKZE (5t/E)

Mysteel:#ELLITE17304 /8 5LRAN & EKEAE]
304HRE = =304RH%E

3047%RE2.0mmINIEIN1R kX

% 7T/ 1%
4500
4100 350
3700
3300
2900 150
2500
2100 -0
1700
1300 i -250
900
500 -450
© ) 5 A O Q) A O DD
NN Q7 Q S W W Q'
SISO e T e e e e
EQIICIICIICIIIG

’b’lz’b'b'b"lx’b’b’b’b
%%m%,L%%%QQQQQQQQQ

HUEEIR: Mysteel AN

B+ Mysteel #LUTHE1% 201+304 $5. S8/ E (5T/M)
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Mysteel: #LLM3%304+201 23 BHMIZE
i 201+304EREBEIT = =201+304AFHNEE
8000
7000
N\
6000 Al / \ Y <
5000 =" N4 P \ il , A)
4000 N i ) N4 \
~ Ml [ »
3000 \
2000
o > 3 "’) N ) A QA \e) Q
Q N \\\\ \\\’L \& \\m\ \@\\ \@\% \Q\Q FOSANFANA S LN, Q& o
0% 8 g o T P

FUERIR: MysteelFRAIAEEHMK

AR BYIRRmER, BHNEAEK, hintEsk, KR, MEMREIEEKIR,

Z Rk TIPS EFEAUEERE, MSEKMaE "BEREE" | MR
FIRINARTE, SLERAALRFEMET, 2B WRRAZER A SRk {wss.
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1TVERIE

1. ENRHFE WiZREEFE

5 812 H, ERHRBUFSENENRIEEDEITeHH WARERINRRERENRT
AWEERIERRN, BUFSE AR SEanF oA RAIRER, R aseETFIESaFa
BHTRY; M BURFRE WNFT S0 ERE Z B08Y 1%8002 1.5%; IUP F0 IUPK B X 5{ER%R
iriEks, HhaJLAREEE SRR WSS, IUP 0 IUPK B NS RERSILEARRKE
EEND, RIRSTMASKEE, INELTDRBHNRNBNSHE. INEAFENEEE
A9 1UP 8% IUPK ARV STAE NS B ERE A PRI, 73BT, BUMN, BUMD #0I/
HEFRIMEEWELARE 51%R9810; IUP XS HFIIEERINENREEE, LIRS
BRI AR A RS, 7515 WIUP 8 WIUPK100%iR[E 2 BIEiH1TE BMIETIFREHINX
5. TUieERBPRRE,
2. JEREEEEREHOBER

IFEERANASA Harry Roque5 B 12 HEREZIX/XIRX 5 B 16 BE#HNKE

iR ImEEMXEEE"  (ModifiedECQ) #E5EZE 5 B 31 H.

mEENEFEEX (EE) - T "SEtXEE" (GCQ) #ie=5H 31H, Al
B Fr~X Zambales (EFF-FEmASRY, FHEEHEEA 1.2%) LA Surigao Del
Norte, Surigao Del Sur, Dinagat$8 5 H 16 HsLit "ZEHXEE" EEES5 B

31 H.

mfE4 B 24 B, JHEEB/FSE Zambales B 5 B 1 B3GR XIEEZE S5 B

15 H, Surigao Del Norte, Surigao Del Sur i#N “EEHtXEE" 58 15 H.
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ERXERETEX (FE) - AELEtXEES, BIE £~ X Palawan, Tawi-Tawi

B8 5 B 16 BBt XIRE.

3. BUEFEEXSHTAMREMEANESES
5A 11 H, PEARKIEBSEREMAN (FLAFEBXFR]EREESRg HRY
BE) (X5: HiniE < 20205 0063 5) . RIEZES, 2020 F5 B 14 HERE 2020

F7H 3108248, XN, ARRIREEIZEXE, FIHARFTRAGNEEELETR

H12 25 NENBEHBEN., REBXER, IWREIRIESIZE R, #it. EFER
EFRIEIITRR, FEZBNEREEE-EEHEUTMN, BRUEF. R, ABE

BTMEETEIXIHEHET, EREZHREREANIT.

4. 2020410 B 16 Hig, RSN LHAFR3ZEImITSY

(B ZFMRRREAIEITR)) (LB ZREIEN(IZITR)) &
LB ZIMESSENEY, HAERSTEILRS, WFLARM. WRIETEEE
2020 £ 10 B 16 BiEM NI2011 G£97Fastie. SLhEfE, eI ERERER
ZATRERBRERIEMRER, SUFRECRELISZE]. FERITR2E M mmEFnER

BEXARBARITAE.

5. E&eaTE 2020 FEEAZHHESIES
4 B 30 H, F8ERJ&H (Glencore) &fn 2020 F5—Z=ERSE, HPERR, 2
& 2020 FHIEASZHER 10 12-15 {23550, HEF1E 40 {2-45 1255tz
ZEEN, INEAEICFAY Raglan S8 1T 7 B8FIMIGRHER=. Bl & 2020

FEERREEIES T 3000 1F (-2%) , & 12.2 5,
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2020 FE—FE, R BB RIRE T2 28,200 14, FEELEEAA 1,100 B (+4%).
RatRISS (INO) #0 Koniambo $§F=EAEIIHEIE 7 ZRIHAE Murrin Murrin 1842
T RAYR =S,

Integrated Nickel Operations (INO)

INO BEERIRE =&/ 14,600 I, RELIEIN 1,200 IF (+9%) . FELF=2/MET
B (-3%) , EEHRT 2019 FHRUEEES KSR RESE,

Murrin Murrin

Murrin Murrin BBE&BE~E7 7,600 1, FELLRE> 1,100 1E (-13%) , £
[RE 2 BT T IEr1aig.

Koniambo {78279 6,000 I, [EELIEAN 1,000 M (+20%) , FRELIEZ> 500 M

(-8%)
6. ARV 1 SEIPIGFILEE

4 B 30 B 8 it 42 73, TEMFRIFHEIRTAVZRSES, HEkORIRFEF, Ri—
FOewsEmL, ITEEEEFNEME. AR T ARINERTIEEREAE
BE., XEERESRKIUFN. BISE[MR. SERIEIRASEIZE Frederic
Zanklan LAREXABXRER VIEEFIGIT. EHRESHRRT, EAARDHELTF
M, ICRXEEACAIRIZ,

EENP SRS BOKEEETE, RSESIATUR 1 SEIFIRFILHEK, EX
18277, AR —HRRER FELR 3 SEEIPIEAESKMERMERT, BISEREK/L
I BFEgeH kT, BIHAINRIAY 4 FKIRIRT LR EEIRAT. HAIRIAYR

BB, Bt S & E RN R RENE STt SRR,
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BELLE, ZHEMEBrENE, EERBRARMPE] RLERBIARTE
£5, BEXTFARRZ, SHiXIRERIE R T FEIR™IRRIk. SRR HE
W= Bir, WAt TRAFISE IR T AR, ESEFEERE, MEREX,
I EHERSE, BEI TRV R, RERETCHK 7R HKES.
HEANEXN—RTRIEHFAR, BT AEIMEFFIRE, —ERHUS IR 4R
BEX, SETHE—KAR R —IEA T E XA EEE
ENREHIA IR BR AT AIX—HEAORIRTRI, 28 1996 FHEFFRER
LIRS 24 FRIERRERINZ, 2— 1 FE. iZEMEBREETT OGN HIERAY
I, ERE—MHANAREGE M CRRRY eI Z).
7. WRENEHE "—H—iR" ERRB®BIETHIE "' PigFE
4B 29 HizR 3/, EIEHEE "—H—i" ERE—FRER T E RS
IN—IMEISIERIE (OSS AR IETURF. XEMKBIGNHINERE, SrIVEERSE

FERRIE BHREIF RN —EAINE.

T ENRRREBH A E S IAEREEE T RRFE IHE R WEFHE—E
ERMEEINMIE MERR BN R, EXALER 2200 20, SEBEIRE~ 60 5
MREKAFIIE (VDNI A7), Bigks . KB F0gk 3 K, BR&E 1012EE, T

2015 EEFF TR, 2017 FEREFLILT™.

2017 &, TIE R XIEFENIRISERIRE 20 {Z3ET@IREFr 300 HIERERA 5
—IMUBEIRE, EaEe T E—RR. H— ZHRAIESRMNATENEHEE "—

I ERIEENECEZRAEIE.
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SF 1 BLSK, T EEHITFHEiREhERIRNE RIS R, a5
BT 3 BKFEHER 2 & AOD MHNIFIRIZ. BEESRKERUDIIBFERELL™, BRI

BRI\ EERAERHREHRMAES—ATIL. ASMRET 3 5T ElS.

iz T RSB FENE SRR FEimkEs. SEBETERER, ZTIEZE
BENELES, BERARIENESSEBItEFREL 2B 100 Gt AR,
EEtEZRHBEERNE 56 51, ERFE S0 B, KES0 54, FEERE 151

EILAEREMNHEE 4.8 SHERREX. 5 BMERMOE,

3 BHIENeHIRIBRE, iz Tl EXSCHEEROERZSRES, R IENBR R SChEEE1E
ROTMLE, 7ERERETE R T RZRVERFIRSHENBItnTER. REXEA 3
248k 5000 FRERHBEAK,. SEESFEEIR, 51 HSBRTKBCK; BFREH
E—E5EFEISRISERREE 1000 St ARHREEE IR R BB

"B —5%, M7 RREWVETFEBTREIENMR,

8. ENfEEAH MiRhAYETRIRE AhOESHHRN

ENEiESFIRAMAREAS A Jodi Mahardi4 B 27 B%7x, %8B JBEBRIE%E TH
R R AT RS R AR,

EDEiRE mth= (APNI) ABRINY, ENRMiFERe A, LR AEHFEEimk
BTSRRI S B IHE RS I TR tH O RIS,

Mahardi fR: "FANEEEENET AHORS" | "ENSKEKRTBZMR, BRES
BLIEREKEN TR

EPEBEREREARIE aHAE, BSF 1 BEFILRT AR, SERIREE

RIaRR TV RS 5K,
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ST BAFAELE, APNI &S ABRMZENERITFLS.

EPFEREIR A P RIFER ERUEIE T FEMAE, HPEEN 5 B 14 BEEsHEs At
TR EEN,. REFIONE, HEFRRY - RIFERRERIR By P2 EN SR AIERY a3
ZHEM, VPR ARSNTERNAVEL ERSREE 3%.

9. $—=7F Ravensthorpe {8 BB =FEHEF-

4 827 B, MEXE—EFI WERATDE—ZFEREPERT, Ravensthorpe &
BF 2020 £ 3 BEHMEF”, SitETRET 4 BT TER, 5 BIERSRERERE.
i+ 2020 &, Ravensthorpe $8F=&/ 1.5-2 A,

BTHR, $—EFT\AERATE 2017 £8 B 9 HEM, BHTBRMIFEEES, 20T
BF 10 BHEEHEMCTARAFILMNA Ravenshorpe BRI HIEE. 2016 F,
Ravensthorpe $&8 F=8/9 23,624 I,

IWWIRBRNAEN R, SO T=RIR 88%HIRAN { Shoemaker Levy B9FF & T{EL
EHNRGHIBAFEINE, FitF 2020 FFHFFTRIR, St Ai8E 2021 FHR/A

E2EN
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» %JEI—E\IEHH DISCLAIMER

1. "BRIREINN" SR NEERRIRT WS, FATKE
BREMREIESEEATESSY. NEMBERIA, Mube ™ ANDRR
TEAER, DREBARGERRY "BiRR" | FERMNEFEER
F. INBHATEREN, BERITSHAEE,

2. "HAIREINK BT REVER. TENESEER, BAMR
IHEEREENE. EREEE, BAYEEERNASE. N
BERSEANHARESIRZRIERE. FNUEAEERIEHS
%, MIZZTRSHMREE, MBTEAANERAERE, bl
AR, TARMEETERFE.

3. AMubERE ENERAFBIMEMMIEPEARENE
EER, —YERECRE, ANUEARBEHISEE.

ANVLMHIBNERPMUGE SR, BN ERAAMLERNE, %
7B RS AN UG FRIRRIZIR.,

SAEIERERNEBESNEREREEEN, SAFBRSER

IEEERRES, IESGEEER .
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