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We are disclosing in this report our ESG credit indicators for the global metals and mining sector. Our ESG credit indicators
provide additional disclosure and transparency at the entity level and reflect our opinion of the influence that
environmental, social, and governance factors have on our credit rating analysis. They are not a sustainability rating or an
S&P Global Ratings ESG evaluation.
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Key Takeaways

- The metals and mining sector generally faces significantly greater environmental and
social risks than other sectors, owing to its heavy industrial activities and the scrutiny
and regulation thereof, while governance risks tend to be regional or company specific.

- Waste and pollution along with climate transition risk weigh heavily on our credit
analysis for most metals and mining companies, since their activities result in
significant environmental contamination, greenhouse gas (GHG) emissions, as well as
land and water use. We consider coal mining the most exposed subsector, given the
expected decline in coal demand amid more adverse policies for coal-fired power
generation, especially in the North America and Europe.

- Social risk could arise from employee health and safety, labor relations, and the effect of
operations on local communities. Low-probability events like mine collapses or fugitive
emissions can affect employees and communities, while potentially disrupting
production and financial performance.

Our ESG Credit Indicators

Table 1

Environmental Credit Indicators

Credit indicator Definition

E-1 Environmental factors are, on a net basis*, a positive consideration in our credit rating analysis,
affecting at least one analytical component§.

E-2 Environmental factors are, on a net basis*, a neutral consideration in our credit rating analysis.

E-3 Environmental factors are, on a net basis*, a moderately negative consideration in our credit rating
analysis, affecting at least one analytical component§.

E-4 Environmental factors are, on a net basis*, a negative consideration in our credit rating analysis,
affecting more than one analytical component§ or one severely.

E-5 Environmental factors are, on a net basis*, a very negative consideration in our credit rating analysis,
affecting several analytical components§ or one very severely.

*"On a net basis" means that we take a holistic view on exposure to environmental factors and related mitigants. §Analytical components
include criteria scores and subscores (including the key analytical elements to assess them). "Affecting" means leading to a different outcome
for an analytical component or lower/higher headroom for an analytical component.

In our ESG credit ratings criteria "Environmental, Social, And Governance Principles In Credit
Ratings," Oct. 10, 2021, we articulate the principles that S&P Global Ratings applies to incorporate
environmental, social, and governance (ESG) credit factors into its credit ratings analysis. In that
criteria we define ESG credit factors as those ESG factors that can materially influence the
creditworthiness of a rated entity or issue and for which we have sufficient visibility and certainty
to include in our credit rating analysis. We note that when sufficiently material to affect our view of
creditworthiness, ESG credit factors can influence credit ratings.

In our commentary "ESG Credit Indicator Definitions And Application," Oct. 13, 2021, we discuss
the introduction of ESG credit indicators as a complement to our existing credit rating analysis.
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Whereas our ESG criteria seek to enhance transparency in how and where we capture ESG factors
in credit ratings, our ESG credit indicators provide additional disclosure by reflecting our opinion
of how material the influence (on a 1-5 scale) of ESG factors is on our credit rating analysis. We
assess these indicators on a net basis, meaning that we take a holistic view of exposure to
environmental, social and governance factors and related mitigants on the credit rating analysis.
They are applied after the rating has been determined. They are not a sustainability rating or an
S&P Global Ratings ESG evaluation.[1]

Accordingly, the application--or change--of an ESG credit indicator cannot in itself trigger a credit
rating or outlook change. However, the impact of ESG factors on creditworthiness could contribute
to a rating action, which in turn could lead to a change in the ESG credit indicator. Through the
release of ESG credit indicators, we aim to further delineate and summarize the relevance of ESG
factors to our credit analysis by isolating our opinion of their credit influence and separating it
from the non-ESG factors affecting the credit rating.

The scale for environmental credit indicators is identical for social and governance credit
indicators. It has a negative skew, which reflects our view that environmental, social and
governance considerations (including risks outside of a company's control) have a negative
influence more often than a positive one. An ESG credit indicator of E-2, S-2, or G-2 means that it
is currently a neutral consideration in our credit rating analysis. This does not necessarily mean
that ESG factors are not relevant, rather that they are currently not sufficiently material to alter
the credit rating analysis or that positive ESG considerations are offset by ESG-related risks.

Also, entities may have identical ESG credit indicators, even if they diverge on ESG characteristics
and performance. This may be the case because we only incorporate in our credit rating analysis
those ESG factors that materially influence creditworthiness and for which we have sufficient
visibility and certainty or because the differentiation in ESG characteristics is not in our view
sufficiently material to warrant a different ESG credit indicator outcome.

[1] ESG credit indicators are separate and distinct from S&P Global Ratings ESG evaluations. An S&P Global Ratings ESG
evaluation is not a credit rating or component of our credit rating methodology. Rather, it indicates our view of an entity's
relative exposure to observable ESG-related risks and opportunities, and our qualitative opinion of the entity's long-term
sustainability and readiness for emerging trends and potential disruptions. Moreover, the ESG evaluation considers the
impacts and dependencies on the environment and society across the value chain for a wide range of stakeholders,
regardless of current credit materiality. (For more on ESG evaluations, see "Environmental, Social, And Governance
Evaluation Analytical Approach," Dec. 15, 2020.)
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Sector Overview

Environmental Credit Factors

Chart 1 Chart 2

Our environmental indicators for metals and mining reflect the elevated risks that most issuers
face for pollution, GHG emissions, land use, and water consumption. The metals and mining
industry covers a broad range of subsectors, from bulk mineral mining to advanced fabricated
products, so that environmental considerations can vary meaningfully by core business activity,
and many of these companies are diversified across metals.

Waste and pollution (70% of issuers affected)

Mining: Open-pit and underground mining involve the crushing and treatment of large amounts
of ore, which can alter ecosystems. In all its forms, mining has the potential to release toxic
elements to the air, water, or soil. Some forms of mining use heap leaching, which applies toxic
fluids (e.g., cyanide or sulfuric acid) to extract metals from piles of ore. Many materials used in the
processing of ores from mining are hazardous and can be damaging if leaked. As demonstrated at
Imperial Metals' Mount Polley mine in Canada (2014) and Samarco (2015) and Brumadinho (2019)
in Brazil, the rare collapse of tailing dams can take a toll on operations, financial performance,
and credit ratings.

Steel and aluminum: The production of steel is power and carbon dioxide (CO2) intensive, and
relies mostly on mined iron ore and metallurgical coal. Despite efforts to scrub toxins before
release, the process remains detrimental to the environment. Electric arc furnaces (EAFs), on the
other hand, produce steel by melting scrap with electricity, so they generally have fewer direct
emissions. These mills now account for more than two-thirds of the steel produced in the United
States, partly because of its large scrap basket and advanced collection systems. By comparison,
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more than two-thirds of the steel made globally is from coal-consuming blast furnaces.
Nevertheless, the fuel source of the electricity could become increasingly important for EAF
assets that are clustered amid coal-fired electrical grids in southern U.S. states.

Aluminum production has less environmental risk exposure than steel, but still above-average due
to its high electricity intensity. However, Aluminum is gaining in acceptance as a substitute for
steel; the metal is lighter, stronger, and more easily recyclable than steel, making it advantageous
to automakers racing to build lighter and more fuel-efficient vehicles.

Climate transition risks (50% of issuers affected)

Mining: Coal mining has the highest exposure to environmental risk in the sector, as evidenced by
the expected decline in coal demand in coming years, especially in North America and Europe.
Most other mining companies are still exposed to climate transition risks for energy inputs and
operating conditions, but some electrification and other capital expenditure should ease higher
costs, while demand for metals like copper, nickel, lithium, and cobalt could benefit from a secular
boost in demand. Coal-fired power plants are heavy air polluters, and governments are
increasingly limiting them and incentivizing greener forms of energy. The Paris Agreement, which
the EU and other developed economies signed, aims to reduce GHG emissions by at least 40% by
2030 compared with 1990 levels. At the 2021 U.N. climate change conference (COP26), more than
40 countries, excluding leading coal emitters like China, India, and the U.S., pledged to phase out
coal-fired generation in the 2030s for major economies and in the 2040s globally. Under a
separate commitment, more countries, including the U.S., signed on to increasingly ambitious
fossil fuel reductions, under the 'No New Coal Compact' that would stop public financing of coal
projects abroad by 2022. Similarly, the share of coal-fired generation has seen a steady decline in
the U.S. to below 30% from 50% several years ago. Some developing markets (like India and China)
are still building coal-fired power plants, but we expect the rise in renewables to provide medium-
to long-term headwinds to demand in these markets.

Steel and aluminum: Most of the steel around the world is still produced with blast furnaces,
releasing large amounts of CO2, nitrogen oxide, and particulate matter into the air. The production
of aluminum consumes about 10 times more energy than the production of steel, and about
70%-80% of the costs of aluminum production are energy related. Also, aluminum production
uses carbon anodes, which emit significant GHGs. Once produced, aluminum can be easily
recycled with 90% less electricity than primary metal. About 50% of the electricity used to
produce primary aluminum worldwide comes from low-GHG emission power generation, such as
hydroelectric and other renewable, nonpolluting sources. A further 3.5% comes from nuclear
power, which is substantially free from CO2 emissions but has its own environmental risks.

Steel is the largest carbon emitter among China's manufacturing sectors and contributes about
15% of the country's total carbon emissions. China produced more than half of the world's total
crude steel output in 2020. Also, China makes most of the world's aluminum, largely using
coal-fired electricity. The sector singlehandedly creates about 5% of China's carbon emissions.
About 13 metric tons of GHGs are emitted for every metric ton of aluminum that is produced using
coal-fired electricity. By comparison, aluminum made with clean energy creates 85% less
emissions.
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Social Credit Factors

Chart 3 Chart 4

Our social risk indicators reflect our view that exposure to social factors for the metals and mining
sector is higher and more material than for other sectors, mainly stemming from employee health
and safety and community relations. Employee health and safety and community relations are
often related in metals and mining, because these companies are significant employers in remote
locations or small communities. In addition, many mines are especially isolated and therefore
must provide workers with lodging, which gives rise to a range of personnel issues. Steel and
aluminum producers are long-standing industrial employers with elevated unionization and
pension obligations.

Social capital (40% of issuers affected)

Metals and mining companies face considerable pressure on the 'social license to operate', given
the land use, emissions, and disruptions for neighboring communities, including indigenous
groups. Mine plans incorporate meaningful investments to advance local living conditions, such as
roads, electricity grids, and water systems, although even these can engender dissent. Steel and
aluminum producers are less acutely exposed to matters of social capital, but these companies
often keep a significant footprint and corporate presence in the communities where they operate,
necessitating long-standing relations with employees, pensioners, and their families.

Governments around the globe demand social infrastructure and other social investments from
miners. Poor management of these factors typically leads to reputational issues, local friction,
litigation, and potential staffing issues. Many mines operate in remote areas, conflict zones, and
jurisdictions with lower social or governance standards. Given that natural resources are strategic
national resources, we note that governments can seek to renegotiate or change tax and royalty
agreements, particularly at times of rising prices, which will affect the long-term economics of a
mine.
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Health and safety (40% of issuers affected)

According to the International Labor Organization, "mining remains the most hazardous
occupation when the number of people exposed to risk is taken into account." The exposure of
mining companies to safety risks partly depends on the location and nature of their operations; for
example, underground mining is typically riskier than open pit operations, and mines are often
located in remote and sometimes hostile environments. Likewise, the production of metals may
present significant risks to employees and contractors from high temperatures and heavy
machinery. Safety incidents, like structural or equipment failures, can involve significant
operational disruption and, in cases of human casualties, can create significant community
friction or regulatory penalties.

Governance Credit Factors

Chart 5 Chart 6

We assess governance factors and apply indicators for each company relative to our management
and governance assessment for the issuer. No meaningful concentration of factors emerges for
the governance of metals and mining companies, although governance structures indicate some
financial sponsorship, mostly in more stable downstream metals processing and distributing. For
the most part, governance drivers relate to corporate structure; risk management, culture, and
oversight; and transparency and reporting; most of which are issuer-specific instead of industry
characteristics. In particular, we consider mining-specific management safeguards or lapses that
could affect operating or financial risks. For example, the enforcement of labor laws,
environmental regulations, taxes, exports, and government policies vary across jurisdictions. It
also reflects some geographic concentration of operations in higher risk countries, where we see
weaker governance structures.
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ESG Credit Indicators By Issuer

Table 2

ESG Credit Indicators By Issuer For North America

Credit indicator

Issuer E S G ESG credit factors

AIP MC Holdings, LLC E-2 S-2 G-3 Governance structure

Alchemy International Holdings, LLC E-2 S-2 G-3 Waste and pollution; governance structure

Alcoa Corp. E-3 S-2 G-2 Waste and pollution; climate transition risks

Algoma Steel Inc. E-4 S-2 G-3 Climate transition risks; waste and pollution; governance structure

Allegheny Technologies Inc. E-2 S-2 G-2 Waste and pollution

Alliance Resource Partners, L.P. E-5 S-3 G-2 Waste and pollution; climate transition risks; healthy and safety, social capital

Alpha Metallurgical Resources Inc. E-4 S-3 G-2 Climate transition risks; waste and pollution; health and safety; social capital

American Rock Salt Co. LLC E-3 S-2 G-3 Climate transition risks; waste and pollution

AMG Advanced Metallurgical Group
N.V.

E-2 S-2 G-2 N/A

Arch Resources, Inc. E-4 S-3 G-2 Climate transition risks; waste and pollution; health and safety; social capital

Arconic Corp. E-2 S-3 G-2 Climate transition risks; health and safety; social capital

Atkore International Inc. E-2 S-2 G-2 Climate transition risks

Baffinland Iron Mines Corp. E-4 S-4 G-3 Climate transition risks; waste and pollution; social capital; health and safety;
governance structure

Barrick Gold Corp. E-3 S-3 G-2 Waste and pollution; social capital

Big River Steel LLC E-2 S-2 G-2 Waste and pollution; climate transition risks

Boart Longyear Ltd. E-2 S-2 G-2 Waste and pollution

Cameco Corp. E-3 S-3 G-2 Waste and pollution; social capital

Carpenter Technology Corp. E-2 S-2 G-2 Waste and pollution

Century Aluminum Co. E-3 S-2 G-2 Climate transition risks

Cleveland-Cliffs Inc. E-4 S-2 G-2 Climate transition risks; waste and pollution

Coeur Mining Inc. E-3 S-3 G-2 Waste and pollution; health and safety; social capital

Commercial Metals Co. E-2 S-2 G-2 Waste and pollution; climate transition risk

Compass Minerals International Inc. E-3 S-2 G-2 Climate transition risks; waste and pollution

CONSOL Energy Inc. E-5 S-3 G-2 Climate transition risks; waste and pollution; health and safety; social capital

Conuma Coal Resources Ltd. E-4 S-3 G-3 Waste and pollution; social capital; governance structure

Covia Holdings LLC E-3 S-2 G-3 Waste and pollution; governance structure

Drummond Co. Inc. E-4 S-3 G-2 Climate transition risks; health and safety

Eldorado Gold Corp. E-3 S-3 G-3 Waste and pollution; social capital; governance structure

Freeport-McMoRan Inc. E-3 S-3 G-2 Waste and pollution; health and safety; human capital

Gopher Resource, LLC E-4 S-3 G-3 Waste and pollution; climate transition risks; health and safety; social capital;
governance structure; transparency and reporting

GrafTech International Ltd. E-3 S-2 G-2 Waste and pollution
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Table 2

ESG Credit Indicators By Issuer For North America (cont.)

Credit indicator

Issuer E S G ESG credit factors

Hecla Mining Co. E-3 S-3 G-2 Waste and pollution; health and safety; social capital

HudBay Minerals Inc. E-3 S-3 G-2 Waste and pollution; social capital

IAMGOLD Corp. E-3 S-4 G-2 Waste and pollution; health and safety; social capital

JW Aluminum Continuous Cast Co. E-2 S-2 G-3 Waste and pollution; Governance structure

Kaiser Aluminum Corp. E-2 S-2 G-2 Waste and pollution

Kinross Gold Corp. E-3 S-3 G-2 Waste and pollution; social capital

Mountain Province Diamonds Inc. E-3 S-4 G-2 Waste and pollution; health and safety; social capital

MRC Global (US) Inc. E-3 S-2 G-2 Climate transition risks

Natural Resource Partners L.P. E-4 S-3 G-3 Climate transition risks; health and safety

New Gold Inc. E-3 S-3 G-3 Waste and pollution; social capital; governance structure

Newmont Corp. E-3 S-3 G-2 Waste and pollution; social capital

Novelis Inc. E-2 S-2 G-3 Waste and pollution; governance structure

Nucor Corp. E-2 S-2 G-1 Waste and pollution; climate transition risks; governance structure

Oxbow Carbon LLC E-4 S-3 G-2 Waste and pollution; climate transition risks; health and safety

Peabody Energy Corp. E-5 S-3 G-2 Climate transition risks; waste and pollution; health and safety

Phoenix Services International LLC E-2 S-2 G-3 Waste and pollution; governance structure

Reliance Steel & Aluminum Co. E-2 S-2 G-2 Waste and pollution

Russel Metals Inc. E-2 S-2 G-2 Climate transition risks

Ryerson Holding Corp. E-2 S-2 G-2 Waste and pollution

SCIH Salt Holdings Inc. E-3 S-2 G-3 Waste and pollution; climate transition risks; governance structure

Southwire Co. LLC E-2 S-2 G-2 Waste and pollution

Steel Dynamics Inc. E-2 S-2 G-2 Waste and pollution; climate transition risks; health and safety

SunCoke Energy, Inc. E-4 S-3 G-2 Climate transition risks; waste and pollution; health and safety

Tacora Resources Inc. E-4 S-3 G-3 Climate transition risks; waste and pollution; social capital; governance structure

Taseko Mines Ltd. E-3 S-3 G-2 Waste and pollution; social capital

Teck Resources Ltd. E-3 S-3 G-2 Waste and pollution; social capital

TMS International Corp. E-2 S-2 G-2 N/A

U.S. Silica Co. E-3 S-2 G-2 Climate transition risks; natural capital; waste and pollution

United States Steel Corp. E-4 S-2 G-2 Climate transition risks; waste and pollution

Warrior Met Coal, Inc. E-4 S-3 G-2 Climate transition risks; waste and pollution; health and safety; social capital

WireCo WorldGroup Inc. E-2 S-2 G-3 Governance structure

Worthington Industries Inc. E-2 S-2 G-2 Waste and pollution

Yamana Gold Inc. E-3 S-3 G-2 Waste and pollution; natural capital; social capital

Zekelman Industries, Inc. E-2 S-2 G-2 Waste and pollution

N/A--Not applicable.
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Table 3

ESG Credit Indicators By Issuer For Latin America

Credit indicator

Issuer E S G ESG credit factors

Aço Verde do Brasil S.A. E-3 S-2 G-3 Climate transition risks; risk management, culture, and oversight; transparency and reporting

Antofagasta plc E-3 S-3 G-2 Waste and pollution; climate transition risks; social capital; health and safety; human capital

Aura Minerals Inc. E-3 S-3 G-3 Waste and pollution; physical risks; social capital; health and safety; human capital; risk management,
culture and oversight

CAP S.A. E-3 S-3 G-3 Waste and pollution; climate transition risks; social capital; health and safety; human capital; other
governance factors; risk management, culture, and oversight

Companhia Siderurgica
Nacional

E-3 S-3 G-4 Physical risks; natural capital; health and safety; social capital; governance structure; risk
management, culture, and oversight

Corporacion Nacional del
Cobre de Chile

E-4 S-4 G-2 Waste and pollution; natural capital; physical risks; social capital

Fresnillo PLC E-3 S-3 G-2 Waste and pollution; health and safety; social capital

Gerdau S.A. E-3 S-2 G-3 Physical risks; natural capital; climate transition risks; transparency and reporting; risk management,
culture, and oversight

Gran Colombia Gold E-3 S-3 G-2 Waste and pollution; health and safety; social capital

Grupo México S.A.B. de C.V. E-3 S-3 G-3 Waste and pollution; health and safety; social capital; risk management, culture, and oversight

Industrias Peñoles S.A.B. de
C.V.

E-3 S-3 G-2 Waste and pollution; health and safety; social capital

Minera Escondida Ltda. E-3 S-4 G-2 Waste and pollution; climate transition risks; social capital; health and safety; human capital

Minsur S.A. E-3 S-3 G-2 Waste and pollution; health and safety; social capital

Molibdenos y Metales S.A. E-3 S-2 G-2 Waste and pollution; climate transition risks

Nexa Resources Peru S.A.A. E-3 S-3 G-2 Waste and pollution; social capital

Nexa Resources S.A. E-3 S-3 G-2 Waste and pollution; social capital

PT Vale Indonesia Tbk E-3 S-3 G-2 Waste and pollution; social capital

Usinas Siderurgicas de
Minas Gerais S.A.

E-3 S-2 G-2 Physical risks; waste and pollution

Vale S.A. E-5 S-5 G-5 Waste and pollution; natural capital; health and safety; social capital; human capital; governance
structure; risk management, culture, and oversight; transparency and reporting

Table 4

ESG Credit Indicators By Issuer For Europe, The Middle East, And Africa

Credit indicator

Issuer E S G ESG credit factors

ALROSA PJSC E-3 S-2 G-3 Waste and pollution; climate transition risks; other governance factors

Almalyk MMC JSC E-3 S-3 G-4 Waste and pollution; health and safety; human capital; other governance factors

Anglo American PLC E-3 S-4 G-2 Waste and pollution; health and safety; human capital; social capital

AngloGold Ashanti Ltd. E-3 S-4 G-2 Waste and pollution; health and safety; social capital; human capital

ArcelorMittal E-3 S-2 G-2 Waste and pollution; climate transition risks

Befesa S.A. E-2 S-2 G-2 N/A

BHP Group Ltd. E-3 S-3 G-2 Waste and pollution; health and safety; human capital
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Table 4

ESG Credit Indicators By Issuer For Europe, The Middle East, And Africa (cont.)

Credit indicator

Issuer E S G ESG credit factors

Constellium SE E-2 S-2 G-2 N/A

Corporation VSMPO-AVISMA
PSC

E-2 S-2 G-4 Governance structure; other governance factors

Derichebourg S.A. - DBG E-2 S-2 G-2 N/A

Endeavour Mining plc E-3 S-4 G-3 Waste and pollution; health and safety; human capital; social capital; other governance
factors

Eurasian Resources Group
(ERG) S.a.r.l.

E-3 S-4 G-5 Waste and pollution; health and safety; human capital; social capital; governance structure;
transparency and reporting; risk management, culture, and oversight

Evraz PLC E-4 S-2 G-3 Waste and pollution; climate transition risks; other governance factors

Exxaro Resources Ltd. E-4 S-4 G-2 Waste and pollution; climate transition risks; health and safety; social capital; human
capital

Ferrexpo PLC E-3 S-4 G-5 Waste and pollution; climate transition risks; social capital; governance structure;
transparency and reporting; risk management, culture, and oversight

First Quantum Minerals Ltd. E-3 S-3 G-3 Waste and pollution; health and safety; human capital; other governance factors

GeoProMining Investment (CYP)
Ltd.

E-3 S-4 G-3 Waste and pollution; health and safety; other social factors; other governance factors

Glencore PLC E-3 S-3 G-2 Waste and pollution; human capital; health and safety

Gold Fields Ltd. E-3 S-4 G-2 Waste and pollution; health and safety; social capital; human capital

Groupe Ecore Holding E-2 S-2 G-2 N/A

Holding Co. Metalloinvest JSC E-3 S-2 G-3 Waste and pollution; other governance factors

MMC Norilsk Nickel PJSC E-4 S-4 G-4 Waste and pollution; climate transition risks; physical risks; health and safety; social capital;
governance structure; other governance factors

Magnitogorsk Iron and Steel
Works PJSC

E-3 S-2 G-3 Waste and pollution; climate transition risks; other governance factors

Metalcorp Group S.A. E-3 S-4 G-4 Waste and pollution; social capital; governance structure; health and safety

Metinvest B.V. E-3 S-3 G-3 Waste and pollution; other governance factors; health and safety

Mytilineos S.A. E-3 S-2 G-2 Waste and pollution

NLMK PJSC E-3 S-2 G-3 Waste and pollution; climate transition risks; other governance factors

Norsk Hydro ASA E-3 S-2 G-2 Waste and pollution; climate transition risks

Orano E-3 S-3 G-2 Waste and pollution; climate transition risks; health and safety

Petra Diamonds Ltd. E-3 S-4 G-3 Waster and pollution; health and safety; social capital; human capital; risk management,
culture, and oversight

Petropavlovsk PLC E-3 S-3 G-5 Waste and pollution; governance structure; risk management, culture, and oversight; other
governance factors; health and safety

Polyus PJSC E-3 S-3 G-4 Waste and pollution; other governance factors; transparency and reporting; health and
safety

Rio Tinto PLC E-3 S-3 G-2 Waste and pollution; health and safety; human capital

SSAB AB E-3 S-2 G-2 Climate transition risks; waste and pollution

Severstal PAO E-3 S-2 G-3 Waste and pollution; climate transition risks; other governance factors

SGL Carbon SE E-2 S-2 G-5 Risk management, culture, and oversight
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Table 4

ESG Credit Indicators By Issuer For Europe, The Middle East, And Africa (cont.)

Credit indicator

Issuer E S G ESG credit factors

Sibanye-Stillwater Ltd. E-3 S-4 G-3 Waste and pollution; health and safety; social capital; human capital; risk management,
culture, and oversight

Urenco Ltd. E-2 S-3 G-2 Health and safety

N/A--Not applicable.

Table 5

ESG Credit Indicators By Issuer For Asia-Pacific

Credit indicator

Issuer E S G ESG credit factors

Aluminum Corp. of China Ltd. E-3 S-2 G-2 Climate transition risks

Baoshan Iron & Steel Co. Ltd. E-3 S-2 G-2 Climate transition risks

Baosteel Resources International Co.
Ltd.

E-3 S-2 G-2 Climate transition risks

Bao-Trans Enterprises Ltd. E-3 S-2 G-2 Climate transition risks

China Baowu Steel Group Corp. Ltd. E-3 S-2 G-2 Climate transition risks

China Gold International Resources
Corp. Ltd.

E-3 S-3 G-2 Waste and pollution; climate transition risks; health and safety; social capital

China Hongqiao Group Ltd. E-3 S-2 G-5 Climate transition risks; governance structure; risk management, culture, and oversight;
transparency and reporting

China Minmetals Corp. E-3 S-3 G-2 Waste and pollution; climate transition risks; health and safety; social capital

China National Gold Group Co. Ltd. E-3 S-3 G-2 Waste and pollution; climate transition risks; health and safety; social capital

China Steel Corp. E-3 S-2 G-2 Climate transition risks

China Steel Structure Co Ltd. E-2 S-2 G-2 Waste and pollution; human capital

Chung Hung Steel Corp. E-2 S-2 G-2 Waste and pollution

Dragon Steel Corp. E-3 S-2 G-2 Climate transition risks

Geo Energy Resources Ltd. (GERL) E-4 S-3 G-5 Climate transition risks; physical risks; waste and pollution; social capital; risk management,
culture, and oversight

Guangyang Antai Holdings Ltd. E-3 S-2 G-2 Climate transition risks

Hyundai Steel Co. E-3 S-2 G-2 Climate transition risks

Jiangsu Shagang Group Co. Ltd. E-3 S-2 G-2 Climate transition risks

Korea Mine Rehabilitation and Mineral
Resources Corp.

E-3 S-3 G-3 Waste and pollution; social capital; risk management, culture, and oversight

Mongolian Mining Corp. E-4 S-3 G-4 Climate transition risks; waste and pollution; health and safety; social capital; governance
structure

Nippon Steel Corp. E-3 S-2 G-2 Climate transition risks

Posco E-3 S-2 G-2 Climate transition risks

PT Aneka Tambang Tbk. (ANTAM) E-3 S-4 G-3 Waste and pollution; social capital; governance structure

PT Bayan Resources Tbk. (Bayan) E-4 S-3 G-3 Climate transition risks; physical risks; waste and pollution; social capital; Governance
structure
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Table 5

ESG Credit Indicators By Issuer For Asia-Pacific (cont.)

Credit indicator

Issuer E S G ESG credit factors

PT Bumi Resources Tbk. (Bumi) E-4 S-3 G-5 Climate transition risks; waste and pollution; social capital; governance structure; risk
management, culture, and oversight; transparency and reporting

Shandong Energy Group Co. Ltd. E-4 S-3 G-2 Climate transition risks; waste and pollution; health and safety

Shandong Gold Group Co. Ltd. E-3 S-3 G-2 Waste and pollution; climate transition risks; health and safety; social capital

Tata Steel Ltd. E-3 S-3 G-2 Climate transition risks; waste and pollution; health and safety

Vedanta Resources Ltd. E-4 S-3 G-4 Waste and pollution; physical risks; health and safety; risk management, culture, and
oversight

Yanzhou Coal Mining Co. Ltd. E-4 S-3 G-2 Climate transition risks; waste and pollution; health and safety

Zhaojin Mining Industry Co. Ltd. E-3 S-3 G-2 Waste and pollution; climate transition risks; health and safety; social capital

Zijin Mining Group Co. Ltd. E-3 S-3 G-2 Climate transition risks; waste and pollution; health and safety; social capital

To view ESG credit indicator comments for each issuer, investors may visit RatingsDirect
(http://www.ratingsdirect.com). ESG credit indicator comments are also available for issuers on
Ratings360 (https://platform.ratings360.spglobal.com).

This report does not constitute a rating action.
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