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Unless otherwise noted, information included herein is presented as of the dates indicated. Apollo Global
Management, Inc. (together with its subsidiaries, “Apollo”) makes no representation or warranty, expressed or
implied, with respect to the accuracy, reasonableness, or completeness of any of the information contained herein, §
including, but not limited to, information obtained from third parties. Opinions, estimates and projections constitute | AN
the current judgment of the author as of the date indicated. They do not necessarily reflect the views and opinions i R
of Apollo and are subject to change at any time without notice. Apollo does not have any responsibility to update '
the information to account for such changes. Hyperlinks to third-party websites in these materials are provided for

reader convenience only. There can be no assurance that any trends discussed herein will continue.

The information contained herein is not intended to provide, and should not be relied upon for, accounting, legal or
tax advice and does not constitute an investment recommendation or investment advice. Investors should make an
independent investigation of the information contained herein, including consulting their tax, legal, accounting or
other advisors about such information. Apollo does not act for you and is not responsible for providing you with the
protections afforded to its clients.

Certain information contained herein may be “forward-looking” in nature. Due to various risks and uncertainties,
actual events or results may differ materially from those reflected or contemplated in such forward-looking
information. As such, undue reliance should not be placed on such information. Forward-looking statements may
be identified by the use of terminology including, but not limited to, “may”, “will", “should”, "expect”, "anticipate”,
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Copper prices rising
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Rise in 1%t to 274 month copper future spread indicates tight supply

Comex copper futures 1st to 2nd month spread
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The premium between Comex and LME prices surged on short squeeze and supply concerns
%g/'OT Difference between nearby active Comex Copper contract and LME Copper cash contract
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Copper supply has been falling

Global mine copper production

%YoY
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Global shipping challenges have also kept the copper market tight
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Copper LME COT Investment Funds Long Positions

% Open Interest
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Copper rally also driven by demand from fast money investors
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Copper LME COT Commercial Undertakings Long Positions

% Open Interest
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While commercial long positions have been moving lower
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Copper inventories at global exchanges rising reflecting increased speculation

%Booo LME + Shanghai Futures Exchange + Comex total copper inventories
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Chinese refined copper demand rebounding

China refined copper apparent demand

% YoY
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Low smelters treatment charge implies tight market
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Rising cathode premiums indicate strong demand

China

$/MT
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China Yangshan Copper Cathode Premium (Warehouse Warrant against LME Spot)
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China copper bonded warehouse inventory at low levels

;8'000 MT China Copper Cathode Shanghai Bonded Warehouse inventory
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Rising copper prices normally signaling stronger economic growth ahead
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