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Investors sought to fund expansion of the Mopani copper mine in Zambia 
Zambian state-owned ZCCM Investments Holdings PLC provisional results showed that the Mopani 
copper mine recorded a loss of US$ 298.1 million in 2022 compared to a loss US$74.2 million in 2021 as a 
result of a fall in copper production from 87,618 tonnes to 72,694 tonnes. Mopani’s future growth 
prospects are dependent on expansion projects that would give the mine the capacity to produce over 
200,000 tonnes of copper cathode from 2027 onwards. An estimated US$300 million is required for the 
expansion projects in addition to $150 million of working capital. Rothschild has been engaged to find new 
investors. Reuters reported that Zijin Mining Group and Sibanye Stillwater are among those shortlisted, 
and ZCCM’s CEO has indicated that the selection process is likely to be completed within two months.  
Imerys, a leading provider of mineral-based specialty solutions, acquired an 80% stake in British Lithium. 
British Lithium has developed a unique process and pilot plant to produce battery-grade lithium carbonate 
from Cornish granite. As part of the JV, Imerys will provide a lithium deposit in Cornwall with 161 million 
tonnes of inferred resources at 0.54% lithium oxide content. These resources suggest a life of mine 
exceeding 30 years at a production rate of 20,000 tonnes of lithium carbonate equivalent per year. 
Imerys indicated that this project in combination with the EMILI project in France would make it the largest 
integrated lithium producer in Europe with more than 20% of announced lithium output in 2030. 
There was more news on foreign involvement in the lithium sector in Bolivia. Uranium One Group JSC (an 
entity of ROSATOM) and YLB (Yacimientos de Litio Bolivianos) signed a framework agreement on the 
construction of lithium carbonate mining and production complex in Potosí Department. It is ROSATOM’s 
first large-scale foreign project in the field of lithium production involving an investment of US$600 
million. It is planning to build a processing facility with a capacity of 25,000 tonnes of lithium carbonate 
per year. Separately, China’s Citic Guoan Group signed a similar agreement and is reported to be 
planning to invest US$857 million to develop lithium resources. On the back of the agreements, Bolivia 
expects to produce 100,000 tonnes of lithium carbonate in 2025. 
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https://luse.co.zm/wp-content/uploads/2023/06/ZCCM-IH-Provisional-Abridged-Financial-Results_31-Dec-22-29.06.2023.pdf
https://www.reuters.com/markets/commodities/zambias-mopani-copper-mines-losses-deepen-amid-search-new-investor-2023-06-30/
https://imerys.com/media-room/press-releases/imerys-and-british-lithium-announce-strategic-partnership-accelerate
https://imerys.com/minerals/lithium
https://emili.imerys.com/en/emili-project-overview
https://rosatom.ru/en/press-centre/news/a-company-of-rosatom-and-ylb-signed-an-agreement-for-cooperation-in-lithium-mining-and-production-in/
https://www.reuters.com/world/americas/bolivia-seals-14-bln-lithium-deals-with-russias-rosatom-chinas-guoan-2023-06-29/
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Metal prices 

 
Bloomberg codes: GOLDLNPM, SLVRLND, PLDMLNPM, PLTMLNPM, BYW1, LOCADY, LONIDY 
Notes. All performance data to 30 June 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 
3 July AU, CN, EU, UK, US: Manufacturing PMIs; JP: Tankan Large Manufacturers Index; 

4 July AU: Interest Rate Decision; CA: Manufacturing PMI; DE: Balance of Trade 

5 July AU, EU, JP, UK: Services and Composite PMIs; US: Factory Orders, FOMC Minutes 

6 July AU, CA, US: Balance of Trade; EU, UK: Construction PMIs; US: ISM Services PMI 

7 July DE: Industrial Production; UK: Halifax House Price Index; US: Non Farm Payrolls 

Further reading 
Bloomberg With Plenty of Clean Energy, Brazil Aims for Green Hydrogen Export Market 
Bloomberg Wind Turbines That Shake and Break Cost Their Maker Billions 
Bloomberg Electrifying America’s Macho Trucks Is Still Too Hard 

Reuters Column: Global exchange copper stocks sink to 15-year lows 
Reuters Germany to earmark 900 million euros in subsidies for e-car charging systems 

Metal Research Major Exchanges Total Copper Inventories (MT)    

 
Data: as at 29 June 2023 Source: Bloomberg   

Metal
Price USD 
(30 June)

Weekly change %
Year-to-date 

change %
Price vs 200 day 
moving average

Price vs 52 week 
high

Gold 1912.25 -1.0% 5.4% 103.4% 93.4%
Silver 22.47 0.6% -6.2% 100.5% 86.3%
Palladium 1254 -2.0% -29.4% 74.3% 54.2%
Platinum 897 -2.9% -13.0% 90.8% 79.5%
Cobalt 29365.6 0.7% -32.0% 72.5% 38.4%
Copper 8210 -3.3% -2.1% 97.6% 87.0%
Nickel 20125 -3.7% -33.9% 82.2% 64.5%

https://www.bloomberg.com/news/features/2023-06-29/brazil-aims-for-green-hydrogen-market-fueled-by-wind-energy?srnd=industries-energy
https://www.bloomberg.com/news/articles/2023-06-29/wind-turbines-that-shake-and-break-cost-their-maker-billions
https://www.bloomberg.com/opinion/articles/2023-06-29/lordstown-bankruptcy-the-macho-trucks-america-loves-won-t-electrify-easy?srnd=industries-transportation
https://www.reuters.com/markets/commodities/global-exchange-copper-stocks-sink-15-year-lows-2023-06-27/
https://d.docs.live.net/5e454adcc08018db/Documents/Ntree/Newsletter/Copy%20of%20Benchmark%20returns%20for%20newsletter_22-10-28.xlsx
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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/

