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IMPORTANT NOTICE CONCERNING THIS DOCUMENT INCLUDING FORWARD LOOKING STATEMENTS

This document contains, or incorporates by reference, statements that are, or may be deemed to be, “forward-looking statements”, which are prospective in nature. These forward-
looking statements may be identified by the fact they do not relate only to historical or current facts, and/or by the use of forward-looking terminology, or the negative thereof, such as 
“outlook”, "plans", "expects" or "does not expect", "continues", "assumes", "is subject to", "budget", "scheduled", "estimates", "aims", "forecasts", “potential”, “targets”, "risks", "intends", 
“commits”, "positioned", "predicts", “projected”, “plans”, “achieves”, “goals”, "anticipates" or "does not anticipate", or "believes", or variations of such words or comparable terminology and 
phrases or statements that certain actions, events or results "may", "could", "should", “shall”, "would", "might" or "will" be taken, occur or be achieved. Forward-looking statements are not 
based on historical facts, but rather on current predictions, expectations, beliefs, opinions, plans, objectives, goals, commitments, intentions and projections about future events, results 
of operations, prospects, financial condition and discussions of strategy. Forward-looking statements can be made in writing butalso may be made verbally by members of the board or 
management of Glencore plc and/or its subsidiaries in connection with this document. 

By their nature, forward-looking statements involve known and unknown risks and uncertainties, many of which are beyond the control of Glencore plc or its subsidiaries. Forward-
looking statements are not guarantees of future performance and may, and often do, differ materially from actual results. Important factors that could cause these uncertainties include, 
but are not limited to, those disclosed in Glencore plc’s latest annual report (including, without limitation, those in the Risk Management section), which is available on our website 
www.glencore.com. 

For example, our future revenues from our assets, projects or mines will be based, in part, on the market price of the commodity products produced, which may vary significantly from 
current levels. These may materially affect the timing and feasibility of particular developments. Other factors include (without limitation) the ability to produce and transport products 
profitably, demand for our products, changes to the assumptions regarding the recoverable value of our tangible and intangible assets, the effect of foreign currency exchange rates on 
market prices and operating costs, commodity prices, developments and impacts (whether direct or indirect) in relation to the Covid-19 pandemic, the success of future acquisitions, 
disposals and other strategic transactions, evolving practices with regards to the interpretation and application of accounting and regulatory standards, the outcome of current and 
future legal proceedings and regulatory investigations, actions taken by governmental authorities, such as changes in legislation, taxation, policies, licensing or regulation, and/or 
political uncertainty.

Neither Glencore plc nor its subsidiaries, nor any of their associates, directors, officers, employees or advisers, provides any representation, warranty, assurance or guarantee that the 
occurrence of any actions, events or results expressed or implied in any forward-looking statements in this document or any related presentation will actually be taken, occur or be 
achieved. You should not place, and are cautioned against placing, reliance on these forward-looking statements, which only speak as of the date of this document or of the date of the 
particular statement (as applicable). 

Except as required by law, neither Glencore plc nor any of its subsidiaries is under any obligation, and Glencore plc and itssubsidiaries expressly disclaim any intention, obligation or 
undertaking, to release publicly or to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. This document shall not, 
under any circumstances, create any implication that there has been no change in the business or affairs of Glencore plc or any of its subsidiaries since the date of this document or that 
the information contained herein is correct as at any time subsequent to its date.

No statement in this document is intended as a profit forecast or a profit estimate, and past performance cannot be relied on as a guide to future performance. Nothing in this 
document shall, in any jurisdiction, constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any securities or financial 
instruments, nor shall it constitute a recommendation or advice in respect of any securities or other financial instruments or any other matter. 

The companies in which Glencore plc directly and indirectly has an interest are separate and distinct legal entities. In this document, “Glencore”, “Glencore group” and “Group” are used 
for convenience only and where references are made to Glencore plc and/or its subsidiaries in general (as applicable). These collective expressions are used for ease of reference only and 
do not imply any other relationship between the companies.  Likewise, the words “we”, “us” and “our” are also used to refer collectively to members of the Group or to those who work for 
them. These expressions are also used where no useful purpose is served by identifying the particular company or companies.
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2020 SCORECARD

(1) Excluding Marketing finance lease liabilities in respect of previously classified operating leases required to be capitalised under IFRS 16. 

Healthy cash 
generation

• Our adaptable business 
model adjusted quickly to 
the challenges of Covid-19

• $11.6bn Adj.EBITDA, flat y/y 
with stronger Marketing 
and Industrial metals offset 
by weaker coal prices

• Net income pre-significant 
items: $2.5bn, +2%

• Net cash capex: $3.9bn, 
-21%

• Equity free cash flow: 
$4.3bn, +65%

• Proposed $0.12/share 
($1.6bn) 2021 distribution

Resilient Industrial 
asset performance

• $7.8bn Adj.EBITDA -13% y/y:
strong metals performance 
outweighed by weaker coal 
prices

• Metals: $7.3bn (+31%), 
Energy: $1.0bn (-73%)

• Early Covid-19 impacts 
followed by multi-year 
metal price highs for key 
commodities. Energy 
complex impacted by 
various supply/demand 
factors

• Cost/margin performance:
• Cu 94c/lb: (-15c/lb y/y)
• Zn -7c/lb: (-35c/lb y/y)
• Ni 376c/lb: (-22c/lb y/y)
• Coal $45.9/t ($11/t margin)

Outstanding 
marketing results

• $3.3bn Adj EBIT: 
+c.$1bn y/y (+41%)

• Strong performance from 
our major commodity 
trading units

• Energy $1.8bn, +$437M, 
driven by exceptional price 
movements/dislocations 
and logistics/storage 
demand

• Metals $1.7bn, +$578M: 
supportive market 
conditions and cobalt 
market challenges in 2019

• Viterra agricultural 
business: $211M ($58M in 
2019) share of earnings

Strong 
balance sheet

• Net debt $15.8bn, 
successfully repositioned 
within our $10-$16bn(1)

target range. Targeting 
below the middle of the 
range by end 2021

• Available committed 
liquidity of $10.3bn; bond 
maturities capped at 
c.$3bn in any given year

• Spot illustrative free cash 
flow generation of 
c.$7.2bn from EBITDA of 
c.$16bn at the time of our 
February FY2020 results 
update
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SUSTAINABILITY PERFORMANCE

(1) Per million hours worked. Lost time incidents (LTIs) are recorded when an employee or contractor is unable to work following an incident.  LTIs are recorded when an incident results in lost days from the 
first rostered day absent after the day of injury.  The day of the injury is not included.  LTIFR is the total number of LTIs recorded per million working hours.  LTIs do not include Restricted Work Injuries (RWI) 
and fatalities. TRIFR = Total sum of Fatalities, Lost Time Injuries, Restricted Work Injuries and Medical Treatment Injuries per million hours worked. (2) Data subject to final verification and may change. Scope 
3 emissions from the use of sold products on an attributable basis. (3) Category 4 and 5 represents major and catastrophic incidents respectively
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GOAL OF 2050 NET ZERO EMISSIONS WILL SHAPE OUR FUTURE
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(1) Glencore modelled estimates under a Rapid Transition (IEA SDS) scenario (+1.5°c). (2) Glencore modelled annual average change in demand from 2020 to 
2050 under a Rapid Transition (IEA SDS) scenario (+1.5°c). Refer slides 43, 44 and 45 of the Investor Update 2020 – 4 December 2020. Copper demand 
includes post-cathode secondary materials

Forecast fossil fuel 
demand under a Rapid 

Transition 1.5°C pathway(1)

Decarbonising energy demand … … needs significant metals supply growth …
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523ktpa zinc 
annual average 
growth rate 
required
2010-2019: 262ktpa

225ktpa nickel 
annual average 
growth rate 
required
2010-2019: 111ktpa

13ktpa cobalt 
annual average 
growth rate 
required
2010-2019: 7ktpa
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Forecast commodity demand under a 
Rapid Transition 1.5°C pathway
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GROWING MINE SUPPLY WILL BE CHALLENGING

(1) Copper mine project pipeline comprises the maximum annual production volume of projects categorised as highly probable and probable by 
WoodMackenzie’s copper long-term outlooks from 2001 to 2019, indexed change from 2001.
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Copper mine 
project pipeline at 

pre-supercycle
lows(1)

… from a sector that has seen limited investment 
and subsequent new resource discoveries
Copper mine project pipeline(1): Indexed, 2001=100 Today:

• Limited inventory of shovel ready projects
• Lower head grades, and generally smaller scale / 

more difficult mining geology relative to history

Meeting the supply challenge requires:
• Higher commodity prices to extend mine lives 

and unlock currently uneconomic project 
resources

• Access to future resources in more challenging 
locations, often lacking key infrastructure, and 
building and maintaining social license to operate

• Technologies to lower mining costs and increase 
recoveries - Glencore is already a leading supplier 
of these technologies through its GT and XPS 
businesses

• Thrifting of demand through 
technology/efficiency improvements

• Higher rates of recycling to reduce demand for 
primary metal
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WE ARE A LEADING SUPPLIER OF THESE METALS…

Our portfolio is 
populated with large-
scale, long-life and 
high margin assets Cu Co Ni Al Zn V

Transition 
application

• Batteries
• Solar power
• Wind power
• Mobility
• Electronics
• Grid

• Electronics & 
connected 
society

• EV & ESS 
batteries

• Electronics & 
connected 
society

• EV & ESS 
batteries

• Renewable 
power

• Mobility
• Packaging
• Grid
• Solar power

• Batteries
• Solar power
• Wind power
• Mobility

• Batteries
• Solar power
• Wind power
• Electronics
• Grid

Production(1) 1.26Mt 27kt 110kt 1.17Mt 8.8kt

Reserve life(2) 23 years 50 years 26 years 15 years

Resource base(3) 69Mt 4.1Mt 4.7Mt 56Mt

Global supply(4) 22.8Mt 125kt 2.48Mt 64.9Mt 13.8Mt 180kt

Marketed 
volumes(5) 3.4Mt Non-public 149kt c.4Mt 2.8Mt Non-public
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2019 SC 1+2 Asset
Depletion

Net Asset
Depletion SC 3

SC 1+2
Decarbonisation

2035 Energy efficiency
+ fuel switching

Asset invest SC
1+2+3

Offsets and
efficiencies

Asset Depletion
SC 1+2+3

Net Zero 2050

AND WE SUPPORT THE TRANSITION BY DECARBONISING OUR EMISSIONS FOOTPRINT

Out pathway to 
Net-zero total 
CO2e emissions(1,2)

2019 total 
emissions

376Mt

(1) IPCC 1.5°C aligned for fossil fuels sector by 2035. (2) Net zero ambition exceeds the decarbonisationpathway for IPCC 1.5°C. Refer Slide 43 for definition of 
emission pathway scenarios, Investor Update 2020 - 4 December 2020. (3) Post 2035, we have set ourselves the ambition to achieve, with a supportive policy 
environment, net zero total emissions by 2050.

Scope 1+2

Scope 3
Primarily 
net coal 
depletion

Primarily 
coal 
depletion

In the medium term we target a 40% 
reduction in total CO2e emissions(1)

By 2050 we have 
set ourselves the  

ambition of 
achieving 

Net zero total 
CO2e emissions(2,3)

-40%
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Peer 1 Peer 2 Peer 3 Peer 4 GLEN

Scope 3

Peer 1 Peer 2 Peer 3 Peer 4 GLEN
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OUR APPROACH IS UNIQUE IN OUR SECTOR

2019 total CO2e emissions (Mt)(1) Medium-term total CO2e emissions 
targets (Mt)(2)

2050 total CO2e emission ambitions (Mt)(3)

(1) Source: company disclosures; 2019 Peer 1, 2019 financial year Peer 2, 2018 Peer 3, 2019 Peer 4. (2) Peer Scope 1&2 emissions targets based on absolute reductions of 
15% to 33% by 2030. Glencore: 40% reduction in absolute Scope 1+2+3 emissions by 2035 from a 2019 baseline. Peer 2 has stated an ambition to reduce Scope 3 
emissions by 30% through partnerships. Peer 4 targeting 15% reduction in Scope 3 emissions by 2035. (3) Peer 1 targeting carbon neutrality of operational emissions 
before 2040.

Scope 1+2 Net zero ambition
Scope 3 No net zero ambition

Scope 1+2 Most Paris aligned
Scope 3 No Paris alignment

-40%

% refers to 
Scope 1+2 

share of total 
emissions

Scope 1+2 emissions are a 
fraction of the industry’s 
total emissions footprint

Glencore is committed to 
medium term Paris 
alignment of total CO2e 
emissions

Our ambition is to be a Net 
zero total CO2e emissions 
company by 2050

-100%
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UNIQUELY POSITIONED FOR THE FUTURE

• Responsive and flexible business 
model that adapts to the themes 
of the future and customers’ 
needs

• We are a leading producer 
marketer and recycler of transition 
commodities

• Our high-quality portfolio is 
populated with large-scale, long-
life and high-margin assets

• Responsible stewardship of 
declining coal business over time 
as industry decarbonises

• Unique amongst peers with Paris 
alignment and net zero ambition 
for total emissions

The right strategy

• Achieving net zero global 
emissions by 2050 will be 
challenging – it requires rapid and 
far-reaching transitions with deep 
emissions reductions in all sectors

• We recognise our responsibility to 
support the achievement of the 
goals of the Paris Agreement by 
decarbonising our own emissions 
footprint 

• We have set ourselves the ambition 
of becoming a net-zero total 
emissions company by 2050

The right business model

Sustainable/growing 
returns in the transition 
to a low-carbon 
economy
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