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Bolivia chooses first partner to develop lithium resources

The CDC consortium, which includes Chinese battery maker CATL and mining company CNOC, has been
chosen as the initial foreign partner to help develop Bolivia’s lithium reserves, which the US Geological
Survey ranks as the world’s largest at 21 million tons (19 million tonnes). Reuters reported that the consortium
has been given the rights to develop two lithium plants, with the potential to each produce 25,000 tonnes of
battery grade lithium carbonate annually. The state-owned lithium firm Yacimientos de Litio Bolivianos
(YLB) will be responsible for supervising the project. The Bolivian government is in ongoing partnership
discussions with other potential partners from the US, Russia and China.

Meanwhile, violent unrest in Peru reflecting dissatisfaction with the new President Dina Boluarte is having
an impact on copper production and exports. Bloomberg reported that the Las Bambas mine, operated by
MMG Ltd, has not been able to despatch copper concentrate since 3 January and, following three attacks,
Glencore took the decision to suspend operations at its Antapaccay copper mine, which has been subject to
blockades since the beginning of month, on 20 January (Reuters). The two mines account for nearly 2% of
global copper production. Spot copper rose 1.4% over the week and is up just over 10% year to date.

In the renewable space, Norges Bank Investment Management has signed an agreement to acquire from
Iberdrola a 49 percent interestin a 1.3 GW portfolio of solar plants and onshore wind farms located in Spain.
Iberdrola will continue as the operator. The portfolio is 80% solar and 20% wind with seven solar plant
projects and five onshore wind projects with an installed capacity of 1265 MW, equivalent to the annual
electricity consumption of 700,000 Spanish households.

Finally, the week saw the demise of Britishvolt, the UK'’s putative gigafactory operator. For more, see pieces
in Politico and Bloomberg Opinion.
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https://pubs.usgs.gov/periodicals/mcs2022/mcs2022-lithium.pdf
https://pubs.usgs.gov/periodicals/mcs2022/mcs2022-lithium.pdf
https://www.reuters.com/technology/bolivia-taps-chinese-battery-giant-catl-help-develop-lithium-riches-2023-01-20/
https://www.bloomberg.com/news/articles/2023-01-19/nearly-2-of-global-copper-supply-at-risk-in-peruvian-unrest
https://www.reuters.com/markets/commodities/glencores-antapaccay-copper-mine-attacked-fire-breaks-out-source-2023-01-20/
https://www.nbim.no/en/the-fund/news-list/2023/new-investment-in-renewable-energy-infrastructure/
https://www.politico.eu/article/britishvolt-bankruptcy-uk-britain-battery-bluff/
https://www.bloomberg.com/opinion/articles/2023-01-23/britishvolt-is-a-monument-to-global-britain-s-empty-brexit-hype
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Metal prices
Metal Price USD Weekly change Year-to-date ::;er::\i:g Price vs 52
(20 January) % change % week high
average
Gold 1924.9 0.9% 6.1% 108.4%
Silver 23.87 0.8% -0.3% 91.2%
Palladium 1731 -0.5% -2.5% 86.7% 57.4%
Platinum 1024 -0.7% 108.3% 89.0%
Cobalt 39032.3 -0.5%
Copper 9232 10.4%
Nickel 28650 -5.8% 13.4% 62.6%

Bloomberg codes: GOLDLNPM, SLVRLND, PLDMLNPM, PLTMLNPM, BYW1, LOCADY, LONIDY

Notes. All performance data to 20 January 2023. Past performance is not an indicator of future
performance and the value of an investment may fall as well as rise. Investors take on currency
risk when taking unhedged exposure to commodities.

The week ahead
23 January Australia: Flash PMls
24 January Eurozone, UK, US: Flash PMIs
25 January Canada: BoC rate decision; Germany: Ifo business climate and expectations
26 January US: 4Q GDP, durable goods, initial jobless claims
27 January US: Core PCE, U of Michigan sentiment

Further reading
Bloomberg
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Metal Research Major Exchanges Total Copper Inventories (MT)

Lithium’'s Next Big Risk Is Grand Supply Plans Falling Short
CME Group Announces Record Copper Options Open Interest

James Bay lithium mine wins federal approval amid Trudeau's push to make Canada

an EV player
Battery 2030: Resilient, sustainable, and circular

NAIF increase support for Yangibana Rare Earths Project
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https://www.bloomberg.com/news/articles/2023-01-15/lithium-s-next-big-risk-is-grand-supply-plans-falling-short
https://www.cmegroup.com/media-room/press-releases/2023/1/19/cme_group_announcesrecordcopperoptionsopeninterestasparticipatio.html
https://financialpost.com/commodities/mining/james-bay-lithium-mine-federal-approval
https://financialpost.com/commodities/mining/james-bay-lithium-mine-federal-approval
https://www.mckinsey.com/industries/automotive-and-assembly/our-insights/battery-2030-resilient-sustainable-and-circular
https://naif.gov.au/media-releases/naif-increase-support-for-yangibana-rare-earths-project/
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Disclaimer
For professional clients and eligible counterparties only

NTree International Limited (“NTree”) is an appointed representative of Messels Ltd. which is authorised and
regulated by the Financial Conduct Authority. This document does not constitute an offer to buy or sell or a
solicitation of an offer to buy securities in any company.

NTree Deutschland GmbH, Germany, is a 100% subsidiary of NTree International Ltd. and acts as a tied
agent for the account and under the liability of AHP Capital Management GmbH, Frankfurt am Main,
Germany. As a tied agent of AHP NTree Deutschland GmbH is allowed to provide investment brokerage and
investment solicitation in regard to financial instruments in Germany and it is intended expand these activities
gradually into other EU and EFTA member states. NTree International Ltd. does not provide financial
services in the European Union.

NTree manages and distributes the Elementum Metal Securities range of physically-backed metal Exchange
Traded Commodities (“ETC"” or “ETC Securities”). This document is prepared by NTree for Elementum Metal
Securities.

This document is not intended for distribution to any other country where such distribution or use would be
contrary to local law or regulation. Specifically, this document is not intended for general distribution in the
United States or Canada. Investing in financial markets involves a substantial degree of risk. Nothing

” ” W

described hereinis intended to imply that aninvestment is “safe”, “conservative”, “risk free” or “risk averse”.

This document is intended for information purposes only and does not consider the specific investment
objective, financial situation or particular needs of any potential investor and is intended only for those
investors who are capable of understanding the risk of loss of all or a substantial part of their monies.
Potential investors in the UK are reminded that they will not benefit from the UK investors compensation
scheme.

Nothing contained herein constitutes investment, legal, tax or other advice nor is to be relied upon in making
an investment or other decision. No recommendation is made positive or otherwise, regarding individual
securities or investments mentioned herein. Any summary list of risk factors does not purport to be a
complete enumeration or explanation of the risks involved in an investment in short and leveraged products.
Prospective clients must consult with their own legal, tax and financial advisers before deciding to invest.

This document contains the opinions of the author and such opinions are subject to change without notice.
The source of datais NTree unless otherwise stated. No guarantee is made to the accuracy of the information
provided which has been obtained from sources believed to be reliable. This document and the information
contained herein is intended only for the use of persons (or entities they represent) to whom it has been
provided.

This document is marketing material. Before investing an investor should read the Prospectus and KID
avadilable at https://www.elementummetals.com

Risk Factors

Investment in the ETC Securities will involve a significant degree of risk. Investors may lose the value of their
entire investment or part of it. Each prospective purchaser of, or investorin, ETC Securities should be familiar
with instruments having characteristics similar to the ETC Securities and should fully understand the terms of
the ETC Securities and the nature and extent of its exposure to risk of loss.

Performance and capital loss: Past performance is not a reliable indicator of future results. The value of an
investment may go down as well as up and can result in losses, up to and including a total loss of the amount
initially invested.

Generic risks: Investments in ETCs involve numerous risks including, but not limited to, metal market risks,
foreign exchange risks, interest rate risks, and liquidity risks.


https://www.elementummetals.com/

