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Michéle Briilhart
Executive Director

Letter from the Executive Director

A Pivotal Year

In a year that marked the Copper Mark's 5th anniversary, we saw growing use of
our assurance framework, ending 2025 with a record 125 Participant sites around
the globe, including 104 awarded Recipients across copper, nickel, molybdenum,
and zinc. We also welcomed 10 new Partner companies that have committed to
supporting our responsible production mission. As detailed in this report, many of
our newest Participants and Partners operate in the midstream, a testament to
our organisation's value-chain-wide ambition.

Alongside our core standards and assurance work,
we were busy preparing for a pivotal moment that
will see the Copper Mark evolve to have an impact
on even more sites—beyond any particular metal
or position in the value chain. The evolution will
see the organisation adopt a new name, brand, and
governance structure in 2026.

In 2025, we made a lot of progress on advancing
the Consolidated Mining Standard Initiative
(CMSI) towards finalisation, in partnership with
the International Council on Mining and Metals,
Mining Association of Canada, and World Gold
Council. This work included a public consultation,
stakeholder outreach, and detailed technical work
to develop a new and effective mining standard.
Once finalised, the evolved Copper Mark will take
ownership and manage the implementation of the
new standard.

With an understanding that responsible production
requires commitment and cooperation from mine to
end user, we invested in our value chain approach. We
laid the groundwork for our forthcoming Responsible
Metals Value Chain Platform, designed to foster value-
chain-wide transparency, strengthen vertical links,
and connect responsible actors who mine, fabricate,
transform, and recycle copper and other metals.

We also made important progress in advancing our
Midstream and Chain of Custody standards.

The achievements outlined in this report would
not have been possible without the hard work and
dedication of our team—which doubled in size in 2025.

It was a year unlike any other for the Copper Mark as
we prepare to evolve and grow to pursue our vision of
a world where mineral and metal products are made
responsibly as the foundation of a sustainable future.

Michéle Briilhart
Executive Director
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The Copper Mark team grew significantly during 2025 with six new people joining.

NEW TEAM
MEMBERS

IN 2025
Greg Radford Mike Smith Mayra Diaz del Olmo Oliveira
Director of Mining Director of Value Chain Assessor and Responsible Supply
Chains Programme Manager
Caroline Maclsaac David Perri Bethany Hughes-Brown
CMSI Programme Manager Communications Manager Project Coordinator

BOARD OF DIRECTORS AND ADVISORY COUNCIL [

The Copper Mark's Board of Directors, unchanged in 2025, includes three industry members, three non-industry members,
and the Copper Mark's Executive Director.

The Advisory Council welcomed Amy Hou, Sustainability Manager, Southwire Company, who replaced her colleague,
Colby McCollum. Membership remained at 20 throughout the year, including a mix of industry and non-industry members.
The co-chairs were from BHP and the International Finance Corporation.



A Renewed Value Chain Approach

Recognising that a world where mineral and metal products are made responsibly requires commitment and cooperation
from mine site to end user, we invested in our value chain approach in 2025—a year where we also saw strong growth in
our number of midstream Participants and Partners—to build on our experience working with actors and stakeholders at all
production points for metal-containing products.

We consulted extensively with our value chain Partners, commissioned an in-depth, external business case study, and
welcomed a new Director of Value Chain to help develop and lead this work. Our approach is based on two pillars designed
to strengthen the Copper Mark's engagement with actors at all points in the value chain.

PILLAR 1: RESPONSIBLE METALS VALUE CHAIN PLATFORM  pe

In 2025, we laid the groundwork to launch our Responsible Metals Value Chain Platform which will leverage and build on
our network of upstream Participants to break down information and communication silos that prevent data collection
essential for requlatory compliance; coordinate efforts across the value chain to address persistent environmental, social,
and governance (ESG) risks; and facilitate impactful, responsible production claims.

The Value Chain Platform will expand and complement the Copper Mark's upstream coverage and enable new capabilities
benefiting the entire value chain among upstream, midstream, and downstream companies and stakeholders.

PILLAR 2: MIDSTREAM STANDARDS AND TO0LS

The development and enhancement of our Midstream Standard and Chain of Custody (CoC) Standard will ensure they meet
the unique needs of companies and stakeholders in the midstream of copper, molybdenum, nickel, and zinc value chains.

Fabricators, manufacturers, and other midstream companies face unique challenges, such as transparency, traceability,
greenhouse gas emissions, and recycled contents. The development and refinement of these standards and related tools
will be shaped by the organisations that join and participate in the forthcoming Value Chain Platform.

AGREE N EN TS e

To support our renewed value chain approach, we signed cooperation
agreements with the following organisations:

® China Chamber of Commerce for Metals, Minerals and
Chemicals Importers and Exporters (CCCMC)

e Global Wind Energy Council (GWEC)
e Solar Stewardship Initiative (SSI)

NEW RENEVABLES NI T ATIVE

We launched our Initiative for Responsible Renewable Energy Value
Chains, which is part of the Value Chain Platform. We partnered with
the International Responsible Business Conduct Agreement for the
Renewable Energy Sector and Solar Stewardship Initiative to host a
launch event focused on critical issues for responsible producers across
the value chain: traceability, transparency, greenhouse gas emissions,
and circularity. The event was attended by 60 participants—people
working on responsible renewables and representing key upstream,
midstream, and downstream actors.
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Participants

The Copper Mark's Participant sites mine, refine, smelt,
convert, and fabricate copper, molybdenum, nickel, and
zinc products.

Participants' sites include some integrated operations
that both extract and smelt or refine metals. By the end
of 2025, the Copper Mark had a total of 125 Participant
sites, up 15% from 2024. The sites are almost evenly
split between mining (and integrated) sites and sites
further downstream that smelt, refine, and fabricate
metal products.

125 participant sites
by the end of 2025

RECI P ENTS .

In 2025, 24 sites successfully completed an assessment
cycle of the Copper Mark Assurance Process, including
13 sites that completed their first assessment cycle and
11 that completed their second cycle.

By the end of 2025, there were a total of 104 Recipient
sites, up 149% from 2024. The awards are valid for
three years, after which a reassessment is required

to maintain them.

Recipients

Sherritt International Corporation's COREFCO nickel and cobalt
refinery in Canada was one of our new Participant sites in 2025.

Participants by operation type
B Smelting/Refining
or Fabricating Sites

B Integrated Mining and
Smelting/Refining Sites

B Mining Sites

Downstream

Location Mining Integrated of Mining

Participants (Recipients)

Africa 5(3)

Asia 4(3) 1(0) 17 (8)
Australia 2(2) 1(1)

Europe 1(1) 22 (19)
N. America 4 (3) 12 (12) 20 (19)

S. America 5 (

4

Southwire's Carrollton copper
wire rod plant in the United
States was one of our new
Recipients in 2025.



Geographically, we saw growth in the number of new

Recipients in Africa, Asia, Europe, and North America.

After awarding our first Recipient in Africa in 2024, @ @ a

we awarded two new sites on the continent in 2025.

We also saw rising uptake at midstream sites in

Asia, which play a critical role in global metal value @ e

chains. More than half of our total Recipients are in

the Americas, almost evenly split between North and e
South America, after awarding seven sites in North

America in 2025.

Recipient growth by region, all metals
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JOINT DUE DILIGENCE STANDAR D

In 2025, we conducted 13 standalone assessments against our Joint Due Diligence (JDD) Standard for copper, lead,
molybdenum, nickel, and zinc. These assessments included five new sites that produce lead, nickel, and zinc. The new
sites are in Europe (1), North America (1), and South America (3). By the end of 2025, a total of 38 sites completed JDD
standalone assessments.

CHAIN OF CUSTODY STANDARD

Our CoC Standard is a voluntary add-on for Copper Mark Participants. It allows for product-level claims for producers
who meet a set of requirements to demonstrate a system of control and transparency. Currently, it is only available for the
copper value chain. There are currently five CoC Standard Recipients, and in 2025, two new sites committed to achieving
the CoC Standard.

coppermark.org 5
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RISK READINESS ASSESSMENT CRITERIA GUIDE VERSION 3.0 ASSESSMENT FINDINGS

In 2025, we fully implemented our latest standard, the Risk Readiness Assessment (RRA) Criteria Guide Version 3.0, which
assesses sites against 33 criteria covering key ESG performance areas. For each criterion, independent assessors make one
of the following determinations: fully meets, partially meets, or does not meet.

Findings in initial assessments against RRA Version 3.0 in 2025

Criterion Number

13 sites completed their first assessments in 2025 (against the RRA Criteria Guide 3.0)
10 of these resulted in partially meets determinations for one or more criteria

three of these resulted in does not meet determinations for one or more criteria, and were not awarded
two of these three successfully implemented an improvement plan within the year and received awards.

21

Criterion Name

Risk Assessment

Employment Terms

Grievance Mechanism

No Forced Labour
Non-Discrimination & Harassment
Responsible Supply Chains
Diversity, Equity & Inclusion
Water Stewardship

Freedom of Association & Collective Bargaining

Circular Economy

Emergency Preparedness

Legal Compliance

No Child Labour

Pollution

Biodiversity & Productive Land
Business Integrity

Climate Action

Community Health & Safety
Greenhouse Gas Emissions Reduction
Management Systems

Security & Human Rights

Tailings Management

Waste Management
Occupational Health & Safety
Stakeholder Engagement
Sustainability Reporting

Artisanal & Small-Scale Mining
Mine Closure & Land Reclamation

Findings

(including “partially meets"
and "does not meet")

—_
—_
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Of our 11 reassessed sites in 2025, nine underwent their first assessments against our updated RRA Criteria Guide Version
3.0, after being initially assessed in years prior against Version 2.0. In these nine reassessments, the most common criterion
that received partially meets determinations was Criterion 27: Greenhouse Gas Emissions Reductions, with four such
determinations. Eleven criteria each received one such finding amongst reassessed sites.

Findings in reassessments in 2025 against RRA Version 3.0 in 2025

Criterion Number Criterion Name

Findings

27 Greenhouse Gas Emissions Reductions
32 Biodiversity & Productive Land
15 Diversity, Equity & Inclusion
16 Employment Terms

1 Management Systems

9 Mine Closure & Reclamation
12 No Forced Labour

4 Revenue Transparency

22 Security & Human Rights

6 Sustainability Reporting

31 Tailings Management

29 Waste Management

(partially meets)

In total, there were 133 findings (partially meets and does not meet) across all assessments carried out against RRA Version
3.0 in 2025. Sites are required to implement an improvement plan for these criteria within 24 months of their Letter of

Commitment being signed.

ASSESSORS T

In 2025, the Copper Mark and Towards Sustainable Mining
(TSM) continued their collaboration by delivering joint
assessor training programmes and consolidating their
assessor pools, with both organisations sharing a common list
of more than 150 approved individual assessors, supporting
consistency and alignment across assurance frameworks.

Throughout the year, we delivered 12 hours of assurance
provider training, which covered a range of topics, including
assurance practices, an overview of the programmes, and
expert-led subject matter sessions on responsible sourcing,
tailings management, biodiversity, psychological health and
safety, and water stewardship. In addition, we held periodic
calibration calls to provide assurance providers

with important updates.

To further support assessors, we also created tools such

as a new Assessment Plan Checklist and Template to aid
preparation for on-site assessments and support the effective
application of a risk-based assessment approach. We also
developed a Performance Determination Guidance and an
Interpretative Guidance on the Applicability of Criterion 23:
Indigenous Peoples' Rights.

Pictured at Quellaveco,
from left, Michelle Smith,
Assurance Director, IRMA
and Mayra Diaz del Olmo
Oliveira, Assessor and
Responsible Supply Chains
Programme Manager, the
Copper Mark.

Integrated Assessments

In 2025, the Copper Mark and the Initiative for Responsible
Mining Assurance conducted an integrated on-site
assessment of the Quellaveco mine in Peru. The assessment
was conducted by assurance and verification firm ERM CVS.

“We hope to demonstrate how this collaborative and
pragmatic approach can reduce the assurance burden for
sites seeking to improve their performance and demonstrate
their responsible production practices,” said Michéle Briilhart,
the Copper Mark's Executive Director.

coppermark.org 7
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Partners

In 2025, the number of Copper Mark Partner organisations supporting our vision grew by NEW
10, comprised mostly of companies operating in the midstream. They joined our network 1 PARTNERS
of 62 diverse actors across the value chain that use copper, molybdenum, nickel, or zinc to IN 2025

produce semi-finished and complex products.

Letter-old

Top Cable ULTRA
pave TECH

Standard Development
consoLDATED MINING STANDARD INITIATIVE

The Copper Mark, together with our partners the
International Council on Mining and Metals, Mining
Association of Canada, and the World Gold Council,
achieved a number of milestones in 2025 to advance the
Consolidated Mining Standard Initiative (CMSI).

The CMSI aims to bring together the best aspects of the
partners' four well-established standards into one global mining standard that reduces complexity and clarifies
responsible practices for mining companies of all sizes, across all locations and commodities.

Once finalised, the evolved Copper Mark will take ownership and manage implementation of the new mining standard.



FIRST PUBLIC CONSULTATION [

In 2025, the CMSI partners considered all of the feedback
received during the initiative's first public consultation on
the Consolidated Standard, Assurance Process, Claims Policy,
and Governance Model, which concluded in late 2024. The
feedback came from 192 stakeholders in 25 countries, who
submitted about 4,700 individual comments—all of which
were considered as the partners updated the underlying
documents. The partners also published a detailed
Consultation Report—outlining the process, key themes,
and insights from the feedback received—and verbatim
submissions (with consent) received during the process.

GOVERNANCE MODEL

In September 2025, the CMSI partners published the CMSI
Governance Model, guided by the feedback received during
the first public consultation, as well as extensive input
from CMSI Stakeholder and Industry Advisory Groups.

The Governance Model comprises a 17-member Board of
Directors, including a Chair and 16 non-executive Directors.

Following the publication, the Copper Mark commenced
recruitment for the 17-member Board of Directors, ahead
of appointments planned in 2026 when our current Board
will evolve to adopt this new governance structure. The
evolved Board will create more space for stakeholder voices
and balance decision-making power between commercial
and non-commercial actors from across the minerals and
metals value chain.

Board decision-making
and protections
Board of Directors
(16 people, 4 groups + Independent Chair) {obereached by
‘ ‘ ‘ ‘ « Voting viewed as a last
A resort with protection for
— — all WSt SR
go to a vote, whereby
. e . . . . ting:
4 mining 4 mining Independent 4 value chain 4 value chain ,voéziu,resam% ey
stakeholders companies Chair companies stakeholders (ie. 12 Board Directors)

« Requires approval
of 3 members from
all 4 groups (positive
affirmation)

« Positive affirmation
ensures all interests are
equally protected - and
all decisions require

There will be a balance between broad support
commercial and non-commercial
interests for the Board and the
Mining and Value Chain Committees.
Mining Committee (18) ¢ Value Chain Committee (18)
6 mining 6 other 6 mining 6 value chain 6 other 6 value chain
companies members stakeholders National companies members stakeholders

Multi-Interest Panels

Can be convened at country level, where the
Board and relevant stakeholders see value

FINAL PUBLIC CONSULTATION e

In late 2025, the CMSI partners held a second and final public consultation on the Consolidated Standard, Assurance Process
and Claims Policy. The consultation received feedback from 120 stakeholders in 29 countries, who submitted more than 3,400
individual comments. In 2026, the CMSI partners will publish a Final Consultation Report alongside verbatim submissions
(with consent) and consider all submissions as they advance towards finalising the underlying documents.

coppermark.org 9
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MID-STREAM STANDARD |

The Copper Mark is developing the new Midstream Standard as a
solution for midstream sites increasingly interested in working with us
to demonstrate responsible production, satisfy customer and regulatory
demands, and strengthen vertical links in responsible value chains.

In July 2025, we published the Midstream Standard Terms of Reference,
which outline the development of a robust, practical, and risk-based
framework and assurance process for midstream sites. The initial
coverage will include copper, molybdenum, nickel, and zinc. In 2025,
the Copper Mark also formalised the development plan and technical
advisory body to advance and draft the Midstream Standard ahead of
its first public consultation.

CHAIN OF CUSTODY STANDARD

The Copper Mark's CoC Standard sets the rules to support product-
level claims; it also seeks to increase transparency in supply chains
and to bring responsibly sourced metals to the market. The CoC
Standard is a voluntary add-on to assessments against the established
Copper Mark criteria, which define the requirements for a system of
control and transparency for copper-containing products that move
through a value chain.

In 2025, the Copper Mark advanced its CoC Standard revision (Version
2), which is designed to overcome barriers to uptake and expand
coverage beyond copper to include molybdenum, nickel, and zinc value
chains. In March 2025, we published the Terms of Reference for the
revision. In September, we published and held a public consultation on
the draft revision. The consultation received feedback from value chain
actors covering smelting, refining, fabricating, manufacturing, recycling,
and consulting. This feedback is being considered by a Technical
Working Group ahead of finalising the revision.

The CoC consultation received
feedback from value chain
actors covering smelting,
refining, fabricating,
manufacturing, recycling,
and consulting.



SECTORAL DECARBONISATION APPROACH

In 2025, we advanced through the second phase of developing our Sectoral Decarbonisation Approach (SDA)—A 1.5°C-Aligned
Trajectory and Target-Setting Methodology for the Copper Sector—along with a target-setting tool for companies using the
SDA and three archetype versions of the tool. This process included convening an expert Technical Working Group to work
with the Copper Mark and our partner, Rocky Mountain Institute, to build upon existing roadmaps and incorporate additional
analyses to address sector-specific challenges and support effective target setting.

Stakeholder engagement was a critical component, as it convened industry and non-industry experts to assess different

proposals for emissions intensity trajectory development, provided essential feedback, and contributed to the design of a
robust target-setting methodology, which was published in a draft report along with draft versions of supporting target-
setting tools for consultation.

We published a summary of the results before advancing the deliverables towards finalisation with the Technical Working Group.

ENVIRONMENTAL DUE DILIGENCE RISK ASSESSMENT TO0L

Modelled after the tools available to identify conflict-affected and high-risk areas in alignment with the Organisation for
Economic Co-operation and Development's (OECD's) Due Diligence Guidance for Responsible Supply Chains of Minerals Sourced
from Conflict-Affected and High-Risk Areas, the Copper Mark and the International Copper Association (ICA) developed a tool
to identify areas considered high-risk for adverse environmental impacts. Building on the existing body of publicly available
research and guidance, the tool offers a practical, flexible instrument to support real-life supplier due diligence screening and
risk assessment processes. The tool can be used by Copper Mark Participants to support criteria related to due diligence and
by members of the ICA to support their due diligence efforts.

SCRAP SUPPLIER DUE DILIGENCE RISK ASSESSMENT TO0L g

Similar to the Environmental Due Diligence Risk Assessment Tool, the Copper Mark and the ICA developed the Scrap Supplier
Due Diligence Risk Assessment Tool to support company due diligence on scrap and secondary material metals supply chains.
The tool builds on existing work conducted by the Roundtable on the Responsible Recycling of Metals, as it categorizes
geographies based on ESG-related risks in the scrap/secondary metal supply chain specifically. The tool is used by Copper
Mark Participants to support criteria related to due diligence and the circular economy, as well as by members of the ICA

to support their due diligence efforts.

Stakeholder engagement was critical to developing our
Sectoral Decarbonisation Approach, as it convened industry
and non-industry experts to assess different proposals

for emissions intensity trajectory development, provided
essential feedback, and contributed to the design of a
robust target-setting methodology.

coppermark.org 11
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Recognition and Equivalence

In 2025, EcoVadis extended its recognition of the Copper Mark to now cover the newest RRA Criteria Guide Version 3.0
as a valid endorsement for sustainable procurement under its ENDO (Endorsements) indicator. Importantly for midstream
actors, the RRA Criteria Guide is now accepted as an external sustainability audit standard across key EcoVadis themes of
environment, labour practices and human rights, and ethics and sustainable procurement. This recognition will allow our
Participant sites to streamline their EcoVadis assessments, reducing duplication.

The Copper Mark is recognised by the following systems in whole or in part as equivalent.

Design for Freedom Toolkit Relevant
Certification
EcoVadis A valid endorsement for sustainable procurement under its ENDO (Endorsements) indicator
International Council on Mining and Metals
Mining Principles
Approved recognised “Track A" alignment assessed standard
London Metal Exchange . .
Approved recognised “Track A" standard, approved for ISO 14001/45001 or equivalent

Recognised for levels 1-3 of Principle 3: Responsible Sourcing of Input Materials of

ResponsibleSteel ResponsibleSteel's International Production Standard V2.1

USGBC Company Standards for the Social
Equity Pilot Credit

Additionally, our JDD Standard has been independently verified to be fully OECD-aligned for the standard and its
implementation.

Monitoring and Evaluation

The Copper Mark Monitoring and Evaluation System
(MEE System) seeks to assess if the Copper Mark's assurance
framework is working as intended and achieving its intended

impacts by promoting responsible practices across the value chain. Thﬁ |\/| &E SyStem IS

In 2025, we concluded a public consultation on our M&E deS|g ﬂ@d 1o fUﬂCthﬂ
System before publishing an updated version. The revision c -

aimed to ensure alignment with major changes to our assurance W|th meani ngﬂ,” d ﬂd
framework, including a newer version of our standard and the c - c
addition of molybdenum, nickel, and zinc into the Copper Mark COHSIStent maon |t0r|ng-

Assurance Process. It also incorporated critical issues,
as identified by our Impact Working Group.

The M&E System is designed to function with meaningful and consistent monitoring. Revising it in 2025 was necessary to
keep up with all the major changes at the Copper Mark, but we understand that such disruption will create challenges for
the M&E System, specifically regarding data collection and medium- and long-term analysis.

To help overcome these challenges, we supplemented the M&E System by commissioning a third party to conduct a field
study in 2025. This study included more than 90 interviews, workshops, and group discussions with local stakeholders in
Antofagasta, Chile, a key mining region and home to several Copper Mark assured sites.



Grievance Mechanism

UPDATES TO THE GRIEVANCE PROCESS S

In 2025, the Copper Mark implemented the use of a Responsible Person in our grievance process to conduct initial fact-finding,
make recommendations on admissibility and action, and help facilitate dialogue as appropriate. The inclusion of the Responsible
Person ensures independence and impartiality in the grievance process.

The full Grievance Mechanism is available here.

Summary of allegations of grievances received and/or processed in 2025

Complainant
Received

Summary

Qutcome

Year

Stakeholder Type

Community

Indigenous Peoples.

The allegations cite a violation of legal compliance, stakeholder
engagement, occupational health and safety, environmental risk
management, tailings management, pollution, biodiversity and
protected areas, community health and safety, Indigenous Peoples’

rights, and cultural heritage.

2025 Anonymous

Indigenous
Peoples group

Allegations that an accident resulting in a spill of toxic mining tailings
caused harm to flora, fauna, and the community, directly affecting

Allegation that sub-contractors of the site's cantina were illegally
dumping waste in a local park. The issue raised concerns over the
management of ESG practices of contractors and sub-contractors.

Allegations of operating on and damaging Indigenous People's ancestral
lands without their free, prior, and informed consent; failure to

The matter was referred back to the legal
authorities. As the issue was already under
the jurisdiction of the local authorities,
the grievance constitutes a legal matter
that would need to be handled through
the legal system. In addition, the parties
were recommended to establish a dialogue
potentially facilitated by a third party.

Referred to the site with monitoring by the
Copper Mark. The site provided evidence
to demonstrate clean-up of the park and
reinforcement of the ESG expectations of
contractors and sub-contractors.

Ongoing facilitated dialogue mediated by
the Responsible Person.

and a civil society = recognise Indigenous Peoples as primary stakeholders; omitting material

organisation

information about these issues from published sustainability reports;
and violating a formal mediation agreement.

Related Parties & Finance

In recognition of financial and technical support provided,
the ICA holds a seat on the Board of Directors of the Copper
Mark. The ICA's total capital loan facility is USD 900,000,
available to be drawn down as and when needed over the
period ending 31 December 2025, with the full repayment
of the loan due by 31 December 2027. The interest rate on
the loan has been agreed at 1% above the applicable federal
rate of the Internal Revenue Services of the United States.

The parties agreed on interest rates for 2025 with

a weighted average rate of 3.09% (2024: 3.15%) in
accordance with the mid-term adjusted applicable federal
rate, and this amounted to interest paid during the year of
GBP 18,175 (2024: GBP 19,771). During 2025, there were

no further drawdowns of the loan facility, and no capital
repayments were made. The loan was converted in December
2025, and the exchange rate difference amounted to GBP
7,606, decreasing (2024: GBP 7,606, increasing) the loan
balance to GBP 471,283 (2024: GBP 478,889). The balance

is included within creditors, with amounts falling due within
one year on the balance sheet.

» VIEW OUR 2025 AUDITED FINANCIAL REPORT

» VIEW OUR FEE SCHEDULE
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