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Exhibit 3a: Some potential MaaS archetypes

Metal + Service

Bundles

Performance-
based contracting +
function deployment

Metal leasing with take-

back scheme

Closed-loop Maas:
ownership +
performance-based?

Provide metals with | Fee on metal’s performance | Pay to use model. Metals Lease metals coupled with
fabrication, delivery, | not the quantity (e.g., recovered at EOL. Down services of performance-
maintenance, or durability, corrosion). Deploy, cycling risk not monitored based contracting. Retrieve
processing structural function to meet and reuse these metals for
specific needs. Combined new customers without
with IoT / digital twins to down cycling (closed loops)
monitor metal in use.
Ownership Transferred Transferred Typically retained Retained
Service Focus High High Low High
. . Low High (if combined with High High
Circularity Focus function deployment)
Financial Viability High Intermediate Low High
Product ; ;
Low Low High High
Fungibility* 2 4
Traceability Need Low High Low/ Intermediate High
Contract Low High Intermediate High
Complexity
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* Of a product or commaodity that has been contracted for: that can be replaced by another identical item without breaking the
terms of the contract. More generally: interchangeable, replaceable(Oxford English Dictionary).










Exhibit 4a: MaaS as a strategic hypothesis for systems change
Theory of Change - MaaS

Retention of ownership by the producer will empower them to maintain their strategic advantage and challenge the resource curse. Requisites to return the metal upon the end of term
will propel circularity of metals, delivering shared value across the value chain.

Inputs and ©
Activities

[0 Working capital
financing

Liability
A management

2 Improved tracking
B systems

@ Material flow
analysis

Q Metal recovery
and inspection
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Key Strategic
Areas

Circular Asset
and Life cycle
Management

Financing and
Revenue model
innovation

Standardization and
Ecosystem Partnership

Core Assumptions

. Metals maintain value over time

. Ownership enables better long term
resource control

3. Consumers will be willing to change CapEx

to OpEx

4. Materials will be be tracked and recovered

5. Regulatory and ESG trends will support

MaaS
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©

Predictable revenue

— for producers

tq, Scalable recyling

+ solutions

* Regenerative
AN material flows

T

Outcomes
Short Term
O Hedge against s CapEx relief for
price fluctuations Consumers
Medium Term
u Supply chain O Optimized usage,
WM certainty minimized waste
Long Term

Balanced stakeholder

Closed Loop value
&
benefits g

creation
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Exhibit 4b: stakeholder business drivers: benefits and risks

Stakeholders Benefits Risks
e N e ) N G
Rl - Commaodity price risk
from leasing

- Longer cash conversion
cycle
- Increased default risk

Miners - Retained ownership of
strategic materials
- Improved ESG positioning
b
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- Reduced metal procure - Loss of capital gains from
Metal -ment and storage costs refined metal products
- Reduced market risk - Limited inventory manage
Processors exposure -ment
- Supply chain certainty - Contract dependency
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- Reduced exposure to - Increased liability and
commodity price volatility metals insurance expense
OEMs - Lower upfront CapEx - Must guarantee return
- Reliable, guaranteed of materials at EoL
supply of materials - Provision of collateral
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Exhibit 4c: Stakeholder business drivers: benefits and risks

Stakeholders

Recyclers

Traders

Benefits

Risks

p
- Predictable revenue

opportunities

- Increased investments in
process innovation

- Higher profitability

P
- Increased materials

handling liability
- Contamination challenges
- Transparency and

traceability requirements

Financiers
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- Creation of new financial - No clarity on exposure to
instruments emerging risks
- Arbitrage opportunities - Lack of initial liquidity
- Improved capitalization - Complexity of valuing
and liquidity leased assets over time
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- Access to new asset class

- Multiple ways to hedge
commodity portfolios

- Long term strategic asset

L development

.

- Complexities assessing
value chain risks

- Liquidity challenges

- Taxation and policy risk
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Exhibit 5b: Scenario model assumptions

Questions and Factors to Consider

With multiple outlooks towards how a MaaS model could work, a few questions to consider as food for thought:

How would
variability
in metal quality
and supply
affect operating
margins?

How would
MaaS impact
capital expenditures
and operational
flexibility?

What are the
financial impacts of
leasing metals
on product
pricing and
margins?

Recycler

What tech
advancements
are needed to

reduce the cost of
metal recovery?

How would
MaaS affect
metal pricing,

market efficiency,

and volatility?

Financier

How does leasing
affect return
on capital
employed and
asset utilization for
Producers?
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