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The European Commission presents Green Deal Industrial Plan for the Net-Zero Age 

The European Commission presented its Green Deal Industrial Plan as part of the policy framework to 
achieve climate neutrality by 2050. It responds to similar initiatives from the US (Inflation Reduction Act), 
Japan and China, and is built on four pillars: 1) a predictable, coherent and simplified regulatory environment; 
2) faster access to funding; 3) skills in the technologies required by the green transition; and 4) open trade for 
resilient supply chains.  The plan will include the Critical Raw Materials Act to ensure access to key materials.  

Ongoing unrest in Peru has led MMG to put its Las Bambas copper mine into care and maintenance. It 
together with others provided 4Q production updates and 2023 guidance. Teck, for example, highlighted 
inflationary cost pressures affecting key supplies in 2022 and it sees upward pressure on unit costs persisting 
in 2023.  In its guidance, Anglo American indicated that production in in Chile (530,000-580,000 tonnes) will 
be subject to water availability, and in Peru (310,000-350,000 tonnes) to any socio-political effects. 

The week saw a number of developments in the hydrogen space.  Plug Power and Johnson Matthey (JM) 
announced that JM would become an important strategic supplier of membrane electrode assembly (MEA) 
components, providing a substantial portion of Plug’s demand for catalysts, membranes, and catalyst 
coated membranes (CCM). They will co-invest in what is expected to be the largest (5GW scaling to 10GW 
over time) CCM manufacturing facility in the world. 

Honda gave a briefing on its hydrogen business indicating that its next generation fuel cell system would 
target significant improvements in durability and reduction in costs so that by 2030 the fuel cell system would 
be on a par with conventional diesel engines.  In addition to fuel cell electric vehicles (FCEVs), the fuel cell 
system will be deployable in commercial vehicles, stationary power stations and construction machinery. 

EV metals vs EV equities (12 months to 3 February 2023) 

 
Note: SOLELEEV = Solactive Elementum Electric Vehicle Index (USD)                                         Source: Bloomberg 
STXELVV = STOXX Global Electric Vehicles & Driving Technology Index (USD, NTR) 

Metal Matters 6 February  

https://ec.europa.eu/commission/presscorner/detail/en/ip_23_510
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/13597-European-Critical-Raw-Materials-Act_en
https://www.mmg.com/wp-content/uploads/2023/01/e_2023-01-30_Las-Bambas-Update.pdf
https://www.teck.com/news/news-releases/2023/teck-announces-2022-production-and-2023-guidance
https://www.angloamerican.com/~/media/Files/A/Anglo-American-Group-v5/PLC/media/press-release/releases/2023pr/q4-2022-production-report.pdf
https://matthey.com/documents/161599/2513187/Johnson+Matthey+and+Plug+Power+agree+long-term+strategic+partnership+to+accelerate+the+hydrogen+economy+-+press+release.pdf/2123f27d-c83c-704e-647d-7f3b0f717171?t=1675108077871
https://global.honda/newsroom/news/2023/c230202eng.html?from=newsroom_headline_area
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Metal prices 

 
Bloomberg codes: GOLDLNPM, SLVRLND, PLDMLNPM, PLTMLNPM, BYW1, LOCADY, LONIDY 
Notes.  All performance data to 3 February 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 

6 February Eurozone: Retail sales; Germany: Dec Factory orders 

7 February Taiwan: Jan Trade balance; US: Dec International trade, Jay Powell interview 

8 February India: RBI rate decision 

9 February Germany: Jan CPI; Sweden: Riksbank rate decision 

10 February China: Jan CPI; UK: 4Q GDP; Dec GDP estimate; US: UofMichigan Sentiment 

Further reading 
Bloomberg Copper’s Fight for Critical Mineral Status Gets Political Push 

Bloomberg More EVs Will Qualify for Tax Credits After US Reverses Course 

pv magazine Solar may cover the world’s electricity demand with 0.3% of its land area 

Reuters 
Wolfspeed to build $3-bln EV chip plant in Germany, subsidy approval expected in 
months 

RMI Peak Fossil Fuel Demand for Electricity 

Metal Research Major Exchanges Total Copper Inventories (MT) 

 
Data: as at 2 February 2023 Source: Bloomberg   

Metal
Price USD 

(3 February)
Weekly change 

%
Year-to-date 

change %

Price vs 200 
day moving 

average

Price vs 52 
week high

Gold 1875.35 -2.5% 3.4% 105.6% 92.0%
Silver 23.49 -1.0% -1.9% 111.8% 89.7%
Palladium 1625 -1.0% -8.5% 82.7% 53.9%
Platinum 1005 -0.5% -2.5% 105.8% 87.3%
Cobalt 35814.1 -7.8% -17.1% 61.4% 40.9%
Copper 9060 -3.1% 8.0% 108.9% 84.4%
Nickel 29110 0.2% -4.3% 116.2% 63.6%

https://www.bloomberg.com/news/articles/2023-02-01/copper-industry-gains-political-allies-in-fight-to-declare-metal-critical-to-us
https://www.bloomberg.com/news/articles/2023-02-03/more-evs-to-qualify-for-tax-credits-after-us-reverses-course
https://www.pv-magazine.com/2023/02/01/solar-may-cover-the-worlds-electricity-demand-with-0-3-of-its-land-area/
https://www.reuters.com/technology/wolfspeed-announce-new-electric-vehicle-chip-plant-germany-sources-2023-02-01/
https://www.reuters.com/technology/wolfspeed-announce-new-electric-vehicle-chip-plant-germany-sources-2023-02-01/
https://rmi.org/insight/peak-fossil-fuel-demand-for-electricity/
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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 
described herein is intended to imply that an investment 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 data is 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 
available 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 investor in, 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/

