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Note to Reader

KPMG Disclaimer

This report has been prepared by KPMG LLP (KPMG) for Glencore Canada Corporation (Glencore
Canada) pursuant to the terms of our engagement agreement dated April 3, 2025 (the Engagement
Agreement). KPMG neither warrants nor represents that the information contained in this report is
accurate, complete, sufficient or appropriate for use by any person or entity other than Glencore
Canada, or for any purpose other than set out in the Engagement Agreement. Information presented
here may not be relied upon by any person or entity other than Glencore Canada, and KPMG hereby
expressly disclaims any and all responsibility or liability to any person or entity in connection with their
use of this report other than Glencore Canada. All images used in this document were provided by
Glencore Canada to KPMG.
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Glencore: Operational Profile

Company Background

Gl encore plc (Glencore or fAthe Glencore Groupbo),
worl dés | argest diversified natural resource comp
The company mines, produces and markets more than 60 commaodities, from metals and minerals

to energy products, playing a major role in global commodity supply chains. Alongside its industrial

mi ning operations, Gl encoreds extensive marketing
globally, allows it to efficiently connect resources to end markets. Glencore Canada Corporation

(Glencore Canada) engaged KPMG to conduct a socioeconomic contribution study of its Canadian
operations, using 2024 as the representative year. Although EVR was acquired partway through

2024, its evaluation is also based on full-year data to ensure comprehensive reporting. Note that

unless otherwise stated, all dollar amounts in this study are reported in Canadian dollars.

Canadian Operations

In Canada, Glencore operates a diverse portfolio of mining and metallurgical assets across multiple
provinces, and with the 2024 acquisition of a 77% stake in Elk Valley Resources complementing its
existing footprint, Glencore has significantly expanded its presence in Canada.

The Canadian operations span copper, nickel, and zinc in Ontario and Québec (collectively referred

to as its fiBase Metals Operationso), and steel mak
legacy sites in B.C., Alberta, Quebec, and Ontario. This integrated presence (from mining through
refining and recycling) means Glencore contribute

economy and value chain.

Gl encor ecbosmmoud ittiy operations make substantial cont
2024, Glencorebs Canadian mining aldsmilioeibdréct ur gi c a
Gross Domestic Product and supported over 11,000 direct jobs in the national economy.

Figure ES-1: Summary of Gl encoreds Canadian Operations
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Methodological Framework

Model Overview

KPMG employed a customized®v er si on of St at i-sutpitd® mdaleltwasdessd s i np |
the socioeconomic contributions of Glencoreds Can
representative year. The 1 O model takes expenditu
utilizes detailed ASupply and Use Tableso (SUTs)
industries and sectors within the economy, between producers (industries) and consumers

(households, government, and other sectors).

As a result, IO models report three levels of effects to model the total economic contributions
generated by a business or sector.

Direct contributions

Result from expenditures associated with constructing and
operating mines and/or smelting/refining activities (including
labour, material, supplies, capital).

. & Indirect contributions
(B :,\‘1“" i Direct Result from the suppliers of the mine/smelter/refinery
- ) contributions purchasing goods and services and hiring workers to meet
AL Indirect demanddt hese fisecond roundod i mpacts
contributions for the mine and smelting operations.

Induced
contributions

Induced contributions

Result from employees along the supply chain purchasing
goods and services at a household level.

The sum of direct, indirect, and induced contributions provides the total contributions.
Contributions are measured across the following economic metrics:

Gross Domestic Product (GDP)
- GDP is a measure of the total unduplicated value of goods and services produced in the
e economic territory of a country or region during a given period, this includes household
income, as well as profits and other income earned by corporations.

Government Revenue
This includes federal, provincial, and municipal taxes on products and taxes on
production, royalties, corporate income taxes and personal income taxes.

Ep

Labour Income

Labour income, a component of GDP, is comprised of wages and salaries, and
supplementary labour income. Supplementary labour income comprises employers'
contributions or payments to a variety of employee benefit plans for the health and
financial well-being of employees and their families. For the purposes of this study, it is
considered synonymous with employee compensation

&8

Jobs

mop For the purposes of this study, jobs is considered synonymous with employment, which is
estimated in terms of head count and full-time equivalent (FTE) positions. Employment is
defined as all persons, both employees and self-employed persons, engaged in some
productive activity.

Not es: (1) For certain sites, public multipliers (which were
leveraged due to specific data considerations. ‘
6



Impact Estimation

This reportds i mpact estimation approach is desig
economic contributions associ at e.dlwacomplemedtarg ncor ebds
frameworks are applied:

1. Canaaide Impact Estimation

This framework measures the total economic impact across Canada, aggregating spending and
activity from all sites regardless of their location. It reflects the broad national footprint of the
operations, including direct, indirect, and induced effects throughout the Canadian economy.

2. Provincial Impact Estimation

This framework focuses on provincial-level impacts, providing a more localized view of economic
contributions. It consists of two components:

A within-Province Impacts: These represent the economic activity occurring inside the province
where a site operates. This includes direct impacts from site operations and associated supply
chain and workforce spending within that province. These figures form the core of the
provincial reporting and are referred to as fAProc
simplicity.

A Additional Provincial Impacts: These capture spillover effects between provinces, representing
economic flows that occur outside the siteds hor
example, procurement from suppliers in other provinces or interprovincial labor contributions.

While these impacts are measured separately, they are aggregated into a consolidated
category to provide a clear picture of interprovincial economic linkages. For the purposes of
this report, they are referred to as fAAdditional

By combining these two frameworks, the reporting reflects both the national significance of
Gl encored6s Canadian operations and the |l ocalized
acknowledging the interconnected nature of Canada




Direct Impacts:
Qs kk pw md Ej cl

Each year, Gl encoreds direct Canadian operations
provincial economies. The direct impacts of Gl enc
i mmedi ate economic, employment, and operational e
activities.

In aggregate, these operations inject billions of spending to the economy, generate substantial
government revenue, and support over 11,000 jobs. The direct footprint of
operations across revenue, employment, supplier expenditure, GDP and government revenues is
presented below.

Revenue

This includes sales across all of

Gl encoreds Canadi an
divisions, exclusive of any

intercompany sales.

Labour Supplier Expenditure

11,440 s H:0[0]\Y

in Canadian supplier

jn labour income spend across the country,
aid to Gl exclusive of any
y anadian intercompany supplier

workers . payments.

GDP Government Revenue

$8,145M. ...

operations.

These GDP results are mainly in direct government revenue
localized to B.C., Ontario, and generated, across all levels of

Quebec, where most of government in Canada.
Gl encoreb6s Canadi an rati ons

are located.




Gl encoreds Canadi an

Gl encoreds Canadi an
context, the figures

0.4%

of Canadabds GD

the entire economy, can
be attributed to

Gl encoreds Can

operations. [

90%

Glencore pays its
Canadian employees
90% higher
compensation than the
national average. [

Not es: For the

(2):

purposes

operations have a

activities play in
bel ow highlight the

16%

of
GDP can be attributed to
Gl encor eods

operations .[?

C a n midirg 8extor @

substanti al
2024, their contributions to GDP and employment notably exceeded national averages, both
within the wider economy and the mining sector. These numbers highlight the significant role
t he

nati on
magnitud

can

1 in every 20

workers

i n Ca n midrey dextor
can be attributed to
Gl encor ebs
operations. [

of this report,

mining, as well as primary metal and non-metal manufacturing industries.

Canadi

-rmelallic mmataln i n g

an

sect



Total Economic Contributions in C

When considering the entire spending cycled including its direct operations, its supply chain, and

related consumer spendingd G| encor eds aggregated Canadian oper a
generate up to $14,291 million in annual GDP, $3,741 million in government revenue, $6,339

million in labour income, and sustain over 34,000 jobs on a headcount-basis across Canada.

Table ES-1 : Gl encoreod6s Total Aggregated C&nadian Econ«

Indicators Direct Indirect Induced TOTAL
GDP $8,145M $4,723M $1,422M $14,291M
Government $1,479M $1,662M $3,741M
Revenu@)

éact;?n‘;ZLgﬁfo'}‘gDp) $1,708M $3,742M $6,339M
Jobs

FTE Jobs

Source: Prepared by KPMG using Statistic Canadads | O model

Notes: (3) Totals may not align with summing across rows due to rounding; (4) Government revenues for Canada are
inclusive of federal, provincial, and municipal taxes as well as any royalties paid.

Most of the impacts are |inked to Glencoreds stee
their nickel and copper operations. Consequently, these effects are largely centered in B.C.,

Ontario, and Quebec where these activities are based. However, interprovincial trade also
generates additional effects that extend to other
operations deliver substantial contributions for a single enterprise in the country, and its total

impacts far exceed direct spending. This multiplier effect, which is the ratio of total contributions to

direct outlays, reflects several key factors, including:

A Economic Growth Driven Through a Robust and Comprehensive Supply Chain:
Gl encoreds extensive supply chain is a cornersto
well beyond its own operations. By engaging a broad spectrum of supporting industries, from
equipment suppliers to engineering consultants, Glencore stimulates economic diversification
across a diverse range of suppliers and sustains thousands of indirect jobs nationwide. The
breadth of it supply chain network also means that there are significant spillover effects in
neighbouring regions and provinces across Canada.

A A Capital -Intensive Engine of Growth: ~ Mining and metallurgy rank among the most capital-
intensive sectors, demanding sustained, large-scale investment well beyond typical industry
norms. This continuous flow of capital fuels not only operational stability but also broader
economic activity. Gl encoreds varied Canadian as
expenditures to maintain and enhance operations, reinforcing its role as a major driver of long-
term economic value.

A High-Wage Jobs and Workforce Upskilingg Gl encoreds Canadi an operat.
well above industry averages while fostering the development of highly specialized technical
skills. This combination drives significant labour income and household spending, while
equi pping the workforce with advancedemcapabil iti

economic resilience. ‘
10



Total Economic Contributions by F

Table ES-2 : Gl encoreds Tot al B.C® Economic Contributic

Indicators Direct Indirect Induced TOTAL

GDP $5,349M $2,065M $7,852M

Government $473M $365M $929M

Revenu®

Labour Income

(a component of GDP) $479M $1,845M $2,676M

Jobs 3,570 11,114 16,706

FTE Jobs 3,198 9,706 14,342

Source: Prepared by KPMG using Statistic Canadadés | O model
Notes: (5) Totals may not align with summing across rows due to rounding; (6) Government revenues for B.C. are

inclusive of provincial, and municipal taxes as well as any royalties paid.

Glencore's economic impact in British Columbia is mainly driven by Elk Valley Resources'

steelmaking coal activities, along with smaller contributions from several legacy sites in the

province. Throughout the entire spending cycle, G
$7,852 million in GDP, generate $929 million in government revenue, provide $2,676 million in

labour income, and sustain nearly 17,000 jobs in total. Since steelmaking coal is the most
expenditure intensive segment of Glencoreb6s Canad
provincial impact.

Table ES-3 : Gl encoreds Tot al Quebe@® Economic Contribut
Indicators Direct Indirect Induced TOTAL
GDP $1,231M $2,301M
Government $140M $429M
Revenu®
Labour Income $538M $1,172M

(a component of GDP)

Jobs 3,431 5,970

FTE Jobs 3,400 5,202

Source: Prepared by KPMG using Statistic Canadads | O model
Notes: (7) Totals may not align with summing across rows due to rounding; (8) Government revenues for Quebec are

inclusive of provincial, and municipal taxes as well as any royalties paid.

A significant share of Glencoreb6s Canadian econom
the majority of its Base Metals Operations, including all copper sites, a nickel site, and most zinc

sites. Throughout the entire spending cycle, GIen
$2,301 million in GDP, generate $429 million in government revenue, provide $1,172 million in

labour income, and support nearly 6,000 jobs.

11



Table ES-4 : Gl encoreds Tot al Ontar®o Economic Contri b

Indicators Direct Indirect Induced TOTAL
GDP $1,447M
Government

Revenu@? Ll
Labour Income $788M

(a component of GDP)

Jobs 3,556

FTE Jobs 3,102

Source: Prepared by KPMG using Statistic Canadadés | O model
Notes: (9) Totals may not align with summing across rows due to rounding; (10) Government revenues for Ontario are

inclusive of provincial, and municipal taxes as well as any royalties paid.

Ontario represents another key province where Glencore conducts operations in Canada. The

region hosts several Base Metal Operations focused on nickel and zinc and serves as the main

hub for corporate functions, including the Head Office of Glencore Canada. Consequently,

Glencore plays a significant role in the provincial economy. Over the full spending cycle,

Gl encoreds activities in Ontario contribute up to
government revenue, provide $788 million in labour income, and support over 3,500 jobs,

strengthening both the provincial mining industry and the wider economy.

I n addition to the provincial iimpacts in Glencore
are also significant impacts accruing to other provinces across the country. This includes some

closed site impacts, as well as additional effects from interprovincial trade that extend to other

provinces across Canada. The table below summarizes these additional provincial impacts.

Table ES-5 : Gl encoreds Additional Provi®nci al Economic
Indicators Direct Indirect Induced TOTAL
GDP $1,315M $2,690M
Government
Revenu@? $185M $366M

Labour Income
(a component of GDP)

$1,057M $1,703M

Jobs 3,799 7,960

FTE Jobs 3,277 6,851

Source: Prepared by KPMG using Statistic Canadads | O model

Notes: (11) Totals may not align with summing across rows due to rounding; (12) Government revenues are inclusive of
provincial and municipal taxes as well as any royalties paid.

12
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Glencore: Operational Profile

Company Background

Gl encore plc (Glencore or fAthe Glencore Groupbo),
worl dés | argest diversified natural resource comp
The company mines, produces and markets more than 60 commaodities, from metals and minerals

to energy products, playing a major role in global commodity supply chains. Alongside its industrial

mi ning operations, Glencorebds extensive marketing
globally, allows it to efficiently connect resources to end markets.

Glencore Canada Corporation (Glencore Canada) engaged KPMG to conduct a socioeconomic
contribution study of its Canadian operations, using 2024 as the representative year. Although EVR
was acquired partway through 2024, its evaluation is also based on fullyear data to ensure
comprehensive reporting. Note that unless otherwise stated, all dollar amounts in this study are
reported in Canadian dollars.

Canadian Operations

In Canada, Glencore operates a diverse portfolio of mining and metallurgical assets across multiple
provinces, and with the 2024 acquisition of a 77% stake in Elk Valley Resources complementing its
existing footprint, Glencore has significantly expanded its presence in Canada.

The Canadian operations span copper, nickel, and zinc in Ontario and Québec (collectively be
referred to as its fiBase Metals Operationso), and
as legacy assets in Quebec, Ontario, New Brunswick, British Columbia, and Alberta. This integrated
presence (from mining through refining and recycling) means Glencore contributes significantly

across Canadads natural resource economy and valu
Gl encor ecbosmmoud ittiy operations make substantial cont
2024, Glencorebs Canadian mining and metallurgica

GDP and supported over 11,000 of direct jobs in the national economy.

Canadian Base Metals Operations
Copper

Gl encoreds Canadian copper assets consist of the
Refinery (CCR), two vertically integrated businesses based in the province of Quebec. Combined,
they represent Canadads | ast operating copper sme

Horne Smelter

Situated in Rouyn-Noranda, Quebec, the Horne Smelter stands as North America's largest
electronics recycler and producer of copper and precious metals. It processes copper
concentrates and recycled materials and produces copper anodes, which are then supplied
exclusively to CCR. In addition, the Horne Smelter produces sulfuric acid as a by-product.

m Canadian Copper Refinery
Located in Montreal East, Quebec, CCR is a copper refinery that primarily processes
copper anodes supplied by Horne Smelter, refining them into high-purity copper cathodes
and producing several by-products, including precious metals and other specialty materials
(such as silver and gold ingots and selenium) available for commercial sale.

14



Nickel

Gl encoreds Canadian nickel assets consist of Ragl

Operations (Sudbury INO), located in Quebec and Ontario respectively.

K Raglan Mine
Located in Nunavi k, Northern Quebec, Ragl an
nickel. The operation consists of three underground mines that extract raw ore to
generate nickel concentrate, as well as cobalt concentrates and select precious metals.
The nickel concentrate from Raglan Mine is then transported to Sudbury INO, where it
undergoes smelting into a nickel matte. This process is supported by a dedicated road
and port logistics network.

K Sudbury INO

Located in Sudbury, Ontario, an area renowned for its rich geology, the Sudbury INO
encompasses one underground mine, a mill, and a smelter. Their integrated operation

m works together to extract nickel and copper ore from its underground mine, which is then
processed at the mill. The mill converts the ore into nickel and copper concentrate, while
the smelter further processes nickel concentrate received by the mill and other sites into
nickel matte. Additionally, the Sudbury INO also produces sulfuric acid.

Zinc
Gl encored6s Canadian zinc assets consist of Kidd
which are located across the provinces of Ontario and Quebec.

K Kidd Mine
Kidd Mine, located in Timmins, Ontario, is recognized as the deepest base metal mine in
the world, reaching depths of approximately three kilometres underground. The mine
primarily extracts zinc and copper concentrates, which are then sent to other Glencore
facilities for further processing.

m CEZinc
Situated in Salaberry-de-Val | ey fi el d, Quebec, CEZinc is Nor i

Mi

M

refinery east of the Mississippi and a corner :

processes zinc concentrate, sourced from Kidd Mine and third parties, into refined zinc
products and sulphuric acid as a by-product.

General Smelting of Canada

General Smelting of Canada is a manufacturer of lead alloy anodes, using electrowinning,
chlorinating and pickling, and is located in Montreal, Quebec. It supplies lead ingots and
anodes to CEZinc, as well as recycling services for CE Z i rnused anodes.

15



Canadian Steelmaking Coal Operations

In July 2024, Glencore acquired a 77% stake in Elk Valley Resources (EVR), thereby expanding
its presence in Canada. EVR produces steelmaking coal, a key transition-enabling resource that
is an essential input for most steel, which can be used in products to improve the quality of life for
people around the world. EVR is situated in southeastern British Columbia, within the resource-
rich Elk Valley region, which lies on the traditional territory of the Ktunaxa Nation and on lands of
interest to other Indigenous Peoples. EVR sells primarily to international steelmakers, with key
markets in Asia.

EVR manages four active open-pit mines in this area: Elkview Operations (EVO), Fording River
Operations (FRO), Greenhills Operations (GHO), and Line Creek Operations (LCO). Figure 1
bel ow shows the geographic positions of EVR6s min

K Elkview Operations

Located approximately three kilometres east of Sparwood, B.C.

K Fording River Operations

Located approximately 29 kilometres northeast of the community of Elkford, B.C. In
addition, FRO has a proposed extension project to extend mine life and sustain local jobs
for the future.

f\ Greenhills Operations

Located approximately eight kilometres northeast of the community of Elkford, B.C.

f\ Line Creek Operations

Located approximately 25 kilometres north of Sparwood, B.C.

Figure 1: Map of EVRO6s mines in the EIl k Valley Re

Alberta
British
Columbia
Fording River @
| i Greenhill
® Steelmaking Coal Operations reen ETH' .
jalg
® Local Communities Line Crock ®
Sparwood e ElViEW

. ® Crowsnest Pass
Fernie @

Source: Prepared by KPMG
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Canadian Corporate and Related Functions

I'n addition to Glencorebdés Canadian Base Metal s

operates multiple corporate offices across B.C., Ontario, and Quebec. These offices provide
corporate and functional support and house a range of services essential to their Canadian
assets, including trading, marketing, finance and engineering.

XPS Industry Relevant Solutions

XPS is a division of the company offering metallurgical consulting, engineering, technology, and
testing services to the international mining sector. Its services encompass project support,
technology development, ongoing enhancements, and urgent client aid. The division operates out
of Sudbury, Ontario.

Legacy Sites

Glencore also manages several legacy sites throughout Canada, comprising decommissioned
mines, smelters, and refineries no longer in operation. These sites focus on environmental
remediation, land reclamation, demolition and decommissioning, ongoing monitoring, and
promoting community engagement and stewardship. Glencore has legacy sites in British
Columbia, Alberta, New Brunswick, Ontario, and Quebec.

17
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Gl encoreds Canadian Base Metals Operatior

Glencore operates a dedicated logistics network at the Port of
Québec supporting its Canadian and international nickel
supply chain. While the land is leased from the Québec Port
Authority, Glencore owns all operational assets, including
railway infrastructure, storage domes, covered conveyors,
ship-unloading equipment, and dust control systems.

The Port of Qu®bec serves as a cruci al hub for GI
concentrate from the Raglan Mine in Nunavik is transported aboard the MV Arvik | to Québec

City, where it is offloaded and transferred by rail to the Sudbury INO smelter. The nickel matte

produced in Sudbury is then shipped back to the port and loaded onto vessels bound for

Gl encoreds Ni kkel ver k rveaylogstes systein mandbesrappeoyimately hi st w
140,000 tonnes of nickel matte annually across 22 voyages.

Gl encoreds port operations maintain | SO 14001 cer
Environment al Program, demonstrating the companyé
related to air and water quality, biodiversity preservation, and community engagement.

EVR: Neptune Terminals

Neptune Bulk Terminals, located in North Vancouver, British Columbia, functions as a key export
terminal for EVR. EVR holds a 46% ownership stake in Neptune Terminals, with the remainder
owned by Canpotex Bulk Terminals Limited. It ranks among the largest bulk shipping facilities in
North America and holds a strategic position within the Port of Vancouver.

Neptune Terminals primarily handles the export of

steel making coal from EVR&6s four
southeastern British Columbia. T
annual capacity is 23.5 million tonnes, with planned

expansions targeting an increase to 30 million tonnes per

year . I n Iine with EVRO6s sustair
Terminals has introduced electric tugboats in partnership

with SAAM Towage. These zero-emission vessels,

powered by British Columbiads hy
represent a significant advancement in reducing

greenhouse gas emissions and minimizing marine noise pollution at the port. Operating

continuously, Neptune Terminals features state-of-the-art rail infrastructure and deep-sea berths,

playing a vital role in connecting Canadian resource production to global markets.

EVR: Canadian Pacific Kansas City Limited (CPKC)

I n 2023 EVR and CPKC | aunched a pilot program int
within EVR6s supply chain to facilitate efficient
The pilot program aims to reduce greenhouse gas emissions and promote low-carbon

transportation technologies. The hydrogen locomative initiative is planned in three phases,

eventually expanding to cover the full route to C
project aligns with Glencorebs broader sustainahbi
i nnovation in industrial transportation. CPKCO6s r

mining operations to coastal export terminals, especially Neptune Terminals in North Vancouver,
where steelmaking coal is shipped worldwide. The adoption of hydrogen locomotives on this
corridor marks a significant milestone toward decarbonizing freight rail in Canada.

18
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Methodological Framework

Model Overview

KPMG employed a customized®™®v er si on of St at i-sutpitd® maemasdessd s i np
the socioeconomic contributions of Glencorebts Can
representative year. The | O model takes expenditu
utilizes detailed ASupply and Use Tableso (SUTs)
industries and sectors within the economy, between producers (industries) and consumers

(households, government, and other sectors).

As a result, IO models report three levels of effects to model the total economic contributions
generated by a business or sector.
Direct contributions

Result from expenditures associated with constructing and
operating mines and/or smelting/refining activities (including
labour, material, supplies, capital).

. & Indirect contributions
(B :,\‘1“" i Direct Result from the suppliers of the mine/smelter/refinery
- ) contributions purchasing goods and services and hiring workers to meet
AL Indirect demanddt hese fisecond roundd i mpacts
contributions for the mine and smelting operations.

Induced
contributions

Induced contributions

Result from employees along the supply chain purchasing
goods and services at a household level.

The sum of direct, indirect, and induced contributions provides the total contributions.
Contributions are measured across the following economic metrics:

Gross Domestic Product (GDP)
= GDP is a measure of the total unduplicated value of goods and services produced in the
e economic territory of a country or region during a given period, this includes household
income, as well as profits and other income earned by corporations.

Government Revenue
This includes federal, provincial, and municipal taxes on products and taxes on
production, royalties, corporate income taxes and personal income taxes.

Ep

Labour Income

Labour income, a component of GDP, is comprised of wages and salaries, and
supplementary labour income. Supplementary labour income comprises employers'
contributions or payments to a variety of employee benefit plans for the health and
financial well-being of employees and their families. For the purposes of this study, it is
considered synonymous with employee compensation.

&8

Jobs

mop For the purposes of this study, jobs is considered synonymous with employment, which is
estimated in terms of head count and full-time equivalent (FTE) positions. Employment is
defined as all persons, both employees and self-employed persons, engaged in some
productive activity.

Not es: (13) For certain sites, public multipliers (which wer e

leveraged due to specific data considerations. ‘
20



Impact Estimation

This reportds i mpact estimation approach is desig
economic contributions associ at e.dlwacomplemedtarg ncor ebds
frameworks are applied:

1. Canaaide Impact Estimation

This framework measures the total economic impact across Canada, aggregating spending and
activity from all sites regardless of their location. It reflects the broad national footprint of the
operations, including direct, indirect, and induced effects throughout the Canadian economy.

2. Provincial Impact Estimation

This framework focuses on provincial-level impacts, providing a more localized view of economic
contributions. It consists of two components:

A within-Province Impacts: These represent the economic activity occurring inside the province
where a site operates. This includes direct impacts from site operations and associated supply
chain and workforce spending within that province. These figures form the core of the
provincial reporting and are referred to as fAProc
simplicity.

A Additional Provincial Impacts: These capture spillover effects between provinces, representing
economic flows that occur outside the siteds hor
example, procurement from suppliers in other provinces or interprovincial labor contributions.

While these impacts are measured separately, they are aggregated into a consolidated
category to provide a clear picture of interprovincial economic linkages. For the purposes of
this report, they are referred to as fAAdditional

By combining these two frameworks, the reporting reflects both the national significance of
Gl encored6s Canadian operations and the |l ocalized
acknowledging the interconnected nature of Canada

21



Expenditure Data

The expenditure that feeds into the model draws o

2024 expenditure on suppliers (both operating and capital) and employment to quantify the full
spectrum of economic contributions attributable to its activities, including direct effects, indirect
effects (through supplier purchases and employment), and induced effects (from household
spending linked to Glencore-supported income).

By systematically mapping the expenditure from GlI
industry sectors and applying region and sector-specific 10 multipliers, the custom model

estimates how dollars spent ripple through the economy in terms of GDP, government revenue,

| abour income, and employment. Across Glencoreos
be organized into the following distinct, primary categories:

BN Salaries and Benefits ,whi ch capture all the Canadian op
}-{ and part-time employees.

Operating Expenditures account for all recurring costs required to run the day-to-day
mining and metallurgical operations in Canada, including all payments made to
suppliers. At a high-level, primary cost categories include energy and fuel,
consumables, maintenance and repair, contract labour, and water treatment.

> )

Capital Expenditures account for all investments made to acquire, construct, and
upgrade long-lived assets. This includes activities such as mine and/or plant
development, equipment purchase, infrastructure, major repairs, and water treatment.

i

Rehab Expenditures account for all costs related to rehabilitation activities such as
environmental remediation, land reclamation, demolition and decommissioning, and
ongoing monitoring. This may be costs associated with legacy sites or ongoing
rehabilitation activities at active sites.

Feed Acquisition accounts for all sourcing and purchasing of raw materials (ore or
concentrate) from external suppliers.(4

Transportation Costs capture all inbound and outbound freight costs; e.g., all
expenses to transport materials, equipment, products, and supplies to, from, and within
EVR6s operations.

P&

U'n total duri ng 2024, Glencoreds Canadi an Base Met al
$4,834 million, across salaries and benefits, operating expenditures, capital expenditures and
transportation costs, exclusive of any intercompany supplier payments.

U'n total duri ng 2024, EVRO6s tot al expenditures acros
capital expenditures and transportation costs totaled over $5,792 million. This includes payments to
nearly 2,300 vendors across the country.

Notes: (14) Intercompany feed acquisition has been eliminated from this analysis to avoid double counting impacts.

22
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Direct Impacts:
Qs kk pw md Ej cl

Each year, Gl encoreds direct Canadian operations
provincial economies. The direct impacts of Gl enc
i mmedi ate economic, employment, and operational e
activities.

In aggregate, these operations inject billions of spending into the economy, generate substantial
government revenue, and support over 11,000 jobs.
operations across revenue, employment, supplier expenditure, GDP and government revenues is

presented below.

Revenue

$18,448

This includes sales across all of

Gl encoreds Canadi a
divisions, exclusive of any
intercompany sales.

Labour Supplier Expenditure

11,440 el

operations.

in labour income in Canadian supplier spend
? m& aid to GI across the country, exclusive of
3 anadian any intercompany supplier

workers . payments.

GDP Government Revenue

$8145M:....

operations.

in direct government revenue
generated, across all levels of

Quebec where most 2 e ESIEIEEDE T CETEnE.
Canadian operations are located.

These GDP results are mainly
localized to B.C., Ontario, and
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Gl encoreds Canadian operations have a substanti al
2024, their contributions to GDP and employment notably exceeded national averages, both
within the wider economy and the mining sector. These numbers highlight the significant role
Gl encored6s Canadian activities play in the nation
context, the figures below highlight the magnitud

0.4% 160

of Canadaods GDI a ofr oGasn anthiag s

the entire economy, can sector 13 GDP can be
be attributed to attributed

Gl encoreds Can aCAnadian operations
operations. [Pl

1 in evaDdy
000 workers

Glencore pays its in  Ca n andreng sector
Canadian employees 90% can be attributed to
higher compensation than Gl encorebés Canadi an
the national average. [ operations. (8l
Notes:(15) : For the purposes of this report, the mhetlionptalsector i s

mining, as well as primary metal and non-metal manufacturing industries.
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Total Economic Contributions in C

When considering the entire spending cycled including its direct operations, its supply chain, and

related consumer spendingd G| encor eds aggregated Canadian oper a
generate up to $14,291 million in annual GDP, $3,741 million in government revenue, $6,339

million in labour income, and sustains around 34,000 jobs on a headcount-basis across Canada.

Table 1: Glencored6s Total Aggregate® Canadian Eco

Indicators Direct Indirect Induced Total
GDP $8,145M $4,723M $1,422M $14,291M
Government $1,479M $1,662M $3,741M
Revenué?

Labour Income $1,708M $3,742M $6,339M

(a component of GDP)

Jobs 17,478

FTE Jobs

Source: Prepared by KPMG using Statistic Canadads | O model

Notes: (16) Totals may not align with summing across rows due to rounding; (17) Government revenues for Canada are
inclusive of federal, provincial, and municipal taxes as well as any royalties paid.

Most of the iIimpacts are mainly |linked to Glencore
followed by their nickel and copper operations. Consequently, these effects are largely centered in
B. C. , Ontario, and Quebec, where these activities

Canadian operations deliver substantial contributions for a single enterprise in the country, and its
total impacts far exceed direct spending. This multiplier effect, which is the ratio of total
contributions to direct outlays, reflects several key factors, including:

A Economic Growth Driven Through a Robust and Comprehensive Supply Chain:
Gl encoreds extensive supply chain is a cornersto
well beyond its own operations. By engaging a broad spectrum of supporting industries, from
equipment suppliers to engineering consultants, Glencore stimulates economic diversification
across a diverse range of suppliers and sustains thousands of indirect jobs nationwide. The
breadth of it supply chain network also means that there are significant spillover effects in
neighbouring regions and provinces across Canada.

A A Capital -Intensive Engine of Growth:  Mining and metallurgy rank among the most capital-
intensive sectors, demanding sustained, large-scale investment well beyond typical industry
norms. This continuous flow of capital fuels not only operational stability but also broader
economic activity. Gl encoreds varied Canadian op
expenditures to maintain and enhance its operations, reinforcing its role as a major driver of
long-term economic value.

A High-Wage Jobs and Workforce Upskiling : Gl encoreds Canadian operat.
well above industry averages while fostering the development of highly specialized technical
skills. This combination drives significant labour income and household spending, while
equi pping the workforce with advancedemapabil iti
economic resilience.
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Gl encoreds impacts in British Columbia stem pri ma
significant contributions from several legacy sites. Individually, EVR plays a vital role in the

provincial economy as a major steelmaking coal producer. EVR contributes significantly to

provincial GDP, supports thousands of high-paying jobs, and generates substantial government

revenues through taxes and royalties. Its activities stimulate a wide range of supplier industries,

from transportation and equipment manufacturing to environmental services and community

infrastructure.

Labour Supplier Expenditure

3 5 7 Gl encoreds 3 :;5:' ;nM.Ipplier
y rkers reside in B.C. y } C.
. . In 2024, Glencoreds B.C. oper:
4 ; gng income paid to by EVR, contributed $3,353 million,
: coreds B. supporting businesses in B.C.

GDP Government Revenue

$,349

in direct GDP generated. This in direct government revenue
represents over half of the total generated, to provincial and
direct GDP contributed by all of municipal governments in B.C.
Gl encoreds operatio n Canada.
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Gl encoreds operations

broader provincial

British Columbia drive
| andscape. The scatbasedof its

operations not just as a leading mining operation, but as a cornerstone in the provincial economy.

of B.C.d6s GDP,
entire economy, can be
attributed

B.C. operations. (9]

2%

Glencore pays its B.C.
employees 72% higher
than the provincial

average compensation. [

of B . Mining sector
GDP can be attributed
to Gl encor eds

operations .[10]

1in every 8
workers

in B. C midisg sector

can be attributed to

Gl encoreds B. C.
operations. [12
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Total Economic Contributions in B

When considering the entire spending cycled including the direct operations, the supply chain,

and related consumer spendingd G| encoreébés B. C. operations are est
$7,852 million in GDP, $929 million in government revenue, $2,676 million in labour income, and

nearly 17,000 jobs on a headcount-basis annually across the province.

Table 2: Glencoredos Total Aggreg@ted B.C. Economi
Indicators Direct Indirect Induced Total

GDP $5,349M $2,065M $438M $7,852M

Government
Revenué9

tﬁac?)%gmgpgm) $1,845M $352M $2,676M

Jobs

FTE Jobs

Source: Prepared by KPMG using Statistic Canadadés | O model

Notes: (18) Totals may not align with summing across rows due to rounding; (19) Government revenues for B.C. are
inclusive of provincial, and municipal taxes, as well as any royalties paid.

Glencore's economic impact in British Columbia is mainly driven by Elk Valley Resources'
steelmaking coal activities, along with smaller contributions from several legacy sites in the

province. Since steel making coal is the most expe
Canadian operations, B.C. | eads the way in terms
total economic footprint far exceeds its direct contributions. This multiplier effect, which differs

from Canadadés due to the pr ovi nc-n@ustrylinkageg,ine i ndust

addition to the factors discussed earlier, reflects several key factors, including:

A Economic Growth Driven Through a Robust Regional Supply Chain :EV RO s-Canadian
supply chain is anchored by a strong network of B.C.-based vendors, reinforcing deep regional
ties. These partnerships drive substantial indirect economic contributions, especially in
employment, where contractor-heavy operations result in most jobs being generated through
indirect channels. This dynamic supply chain is
footprint in the province.

A Concentrated Economic Benefits in the Province: EVRO6s operati on-gschklln t he
Valley generate localized GDP, employment, and infrastructure gains. These benefits extend to
nearby communities via improved roads, power systems, and public services. Combined with
EVR6s extensive provinci al supply chain, these |
economic development across British Columbia.

A A Capital -Intensive Engine of Growth: E V R & s -pit mieimg operations are capital-
intensive, relying on robust infrastructure and transportation systems. This necessitates
substantial annual investment to sustain and improve operations, with spending that also has a
significant multiplier effect through indirect and induced economic channels, given the large
workforce involved in supporting industries.
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Provincial Highlight:
Ejcl ampclig Osc ¢

The province of Quebec serves as a major mining and metal processing hub in Canada and is

home to the majority of Glencorebds Canadian Base
operations, as well as certain nickel and zinc operations: Horne Smelter, CCR, Raglan Mine,

CEZinc and General Smelting of Canada. I n additio
Canadian legacy sites and some corporate personnel. The concentration of sites means that

Gl e nc or e O-bBase@aperétiens contribute a substantial economic impact.

Labour Supplier Expenditure
o

3,43 .00 $1,403M

uebec.

in annual supplier
spend in Quebec.

abglir income paid to . . .

P This includes operating, capital, feed
| corebds Que o 4
by acquisition, transportation, and

' rehab payments.

GDP Government Revenue

$1,231

in direct GDP generated in the in direct government revenue
province, primarily driven by generated, to provincial and
G| e n c ocopped aperations. municipal governments in Quebec.
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Gl encor eds dibasedropermtiofsunake a significant contribution to the provincial
economy. In 2024, their impact on GDP and employment outpaced Canadian averages across
both the broader economy and the mining sector. The figures below provide context and illustrate
the scale of these contributions.

1.8% 16%

of Quebecds GDIJ
the entire economy, can be
attributed to
Quebec operations. [13]

a ®frQoiebec’'s mining sector
GDP can be attributed to

b nGloared®ar eds Que
operations .[14]

1 1n every 14
100%+ Workersy

Glencore pays its Quebec in  Qu e bmeirgng s

employees more than sector can be attributed

double the provincial to Glencoreds Quebec
average compensation. (13! operations. [16]
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Total Contributions in Quebec

When considering the entire spending cycled including the direct operations, the supply chain,

and related consumer spendingd G| encorebdés Quebec operations are e
$2,301 million in GDP, $429 million in government revenue, $1,172 million in labour income, and

nearly 6,000 jobs on a headcount-basis annually across the province.

Table 3: Glencored6s Total Aggregat@d Quebec Econo
Indicators Direct Indirect Induced Total

GDP $1,231M $2,301M

Government
Revenu@?

Labour Income
(a component of GDP) $1,172M

Jobs

FTE Jobs

Source: Prepared by KPMG using Statistic Canadadés | O model
Notes: (20) Totals may not align with summing across rows due to rounding; (21) Government revenues for Quebec are

inclusive of provincial, and municipal taxes, as well as any royalties paid.

Quebec hosts the majority of Glencoreds Canadi an
operations, a nickel site, and most zinc sites. Among these operations, the copper division

generates the greatest share of economic effects for Quebec.

Similar to B.C., Glencorebs Quebec operationso6 to
contributions due to a multiplier effect. This mu
provinces due to Quebecds un-indusirg linkaged, tefettgsevarbl st r uc
unique factors including:

A Resource Diversity :Quebec6s mining sector benefits signif
base, which includes a wide array of economically valuable minerals such as nickel, copper,
zinc, iron ore, gold, lithium, graphite, and rare earth elements. This resource diversity also
supports cross-sector synergies, and the presence of both base and precious metals enables
companies to optimize operations by co-processing ores, sharing infrastructure, and leveraging
integrated logistics.

A Strong Integrated Value Chain :Quebecés mining sector benefits f
wide strategy to maintain a fully integrated value chain, spanning from mineral extraction to
advanced processing and refining. This strategic integration is designed to keep more stages of
production within Quebec, reducing transportation costs, improving turnaround times, and
maximizing efficiency. By coordinating extraction and processing activities across the province,
Quebec captures greater economic value from its resources, supports local employment and
infrastructure, and strengthens its competitive position. This approach also promotes
sustainability by minimizing waste and i mproving
role as a leader in responsible and efficient mining practices.
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Provincial Highlight:
Ejcl ampcliqgqg MIr

Ontario houses several operational sites within its nickel and zinc divisions, such as Sudbury

Integrated Nickel Operations (INO) and Kidd Mine, as well as the head office for Glencore

Canada. These locations contribute substantially to the provincial economy. Sudbury INO is

especially important, representing nearly half of G1 e n ¢ ecormmisimpact within the province.
Collectively, Gl encoreds activities in Ontario hi
Canada.

Labour Supplier Expenditure

: 2 OgOf Gl encorebds
orkers reside in .
) Ontario. $9 8 1 Mqal supplier
nd in Ontario.
f lafibur income paid to This includes operating, capital, feed
3 6 3 Mn corebds On acquisition, transportation, and
kdrs. rehab payments.

GDP Government Revenue

in direct government revenue

in direct GDP generated in the generated, to provincial and
province, primarily driven by municipal governments in Ontario.

Gl enc or e doperationk k e |
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Gl encored6s operations in Ontario play a substanti
following data highlights the scale of its direct contributions to both economic value-add and
employment.

of Ontariobds G
the entire economy, can be
attributed to
Ontario operations. [17]

dfcOntar®'s mining sector
GDP can be attributed to
e n@Glogredsr eds Ont

operations .[18]

1 in every 33
100%+ workersy

Glencore pays its Ontario i n  Ont m@ining eedter

employees more than can be attributed to

double the provincial Gl encoreds Ontario
average compensation. [19] operations. (20
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Total Economic Contributions in O

When considering the entire spending cycled including the direct operations, the supply chain,

and related consumer spendingd G| encoredés Ontario operations are
$1,447 million in GDP, $180 million in government revenue, $788 million in labour income, and

nearly 3,600 jobs on a headcount-basis annually across the province.

Table 4: Glencored6s Total Aggregat@d Ontario Econ

Indicators Direct Indirect Induced Total
GDP $712M $528M $207M $1,447M
Government

Revenu@®

Labour Income
(a component of GDP)

Jobs

FTE Jobs

Source: Prepared by KPMG using Statistic Canadad6s | O model
Notes: (22) Totals may not align with summing across rows due to rounding; (23) Government revenues for Ontario are

inclusive of provincial, and municipal taxes, as well as any royalties paid.

Ontario represents the third key province where Glencore conducts operations in Canada. The
region hosts several Base Metal Operations focused on nickel and zinc and hosts the head office
of Glencore Canada Corporation. Consequently, Glencore plays a significant role in the provincial
economy, strengthening both the provincial mining industry and the wider economy.

Similar to B.C. and Quebec, Glencorebs Ontario to
contributions. This multiplier effect, which diff
Ontariobds wuni qgue i nd-ndustrylinkabes,seflectsiseveralkey faetansd i nt er
including:

A Scale and Diversity :Ont ari o is Canadads | argest miner al pr

including gold, nickel, copper, zinc, and critical minerals such as cobalt and platinum group
metals. It also hosts major processing facilities and advanced exploration projects.

A High labour productivity: Ont ari 06s mining sector stands out f
productivity, particularly in its underground mining operations. This is largely due to the
provincebés |l ong history of mining innovation, sk
technologies. Mines in Ontario, such as those in Sudbury and Timmins, often operate in deep
and geologically complex environments. To maintain efficiency and safety, companies have
invested heavily in automation, remote operation systems, and real-time data monitoring.

These innovations allow fewer workers to manage more complex tasks, boosting output per
employee.
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Total Additional Provincial Econon
Contributions

I n addition to the provincial i mpacts in Glencore
are also significant impacts accruing to other provinces across the country. This includes some

closed site impacts, as well additional effects from interprovincial trade that extend to other

provinces across Canada. The table below summarizes these additional provincial impacts.

When considering the entire spending cycled including the direct operations, the supply chain,

and related consumer spendingd GI encor eb6s additional provincial ¢
be up to $2,690 million in GDP, $366 million in government revenue, $1,703 million in labour

income, and over 7,900 jobs on a headcount-basis annually.

These impacts are driven by additional supplier expenditure of approximately $2,505 million to

vendors outside each operationsd province of | oca
influence trade, investment, and resource movement across provincial borders, creating broad

economic linkages and dependencies beyond local regions.

Table 5: Glencoreds Additional FPovincial Economi
Indicators Direct Indirect Induced Total
GDP $853M $1,315M $522M $2,690M
Government $40M $185M $142M $366M
Revenu@>
Labour Income $328M $1,057M $318M $1,703M

(a component of GDP)

Jobs 2,349 3,799 1,812 7,960

FTE Jobs 2,225 3,277 1,349 6,851

Source: Prepared by KPMG using Statistic Canadads | O model

Notes: (24) Totals may not align with summing across rows due to rounding; (25) Government revenues are inclusive of
provincial and municipal taxes, as well as any royalties paid.







