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New IEA report highlights unprecedented growth in critical minerals market

The International Energy Agency published its Critical Minerals Market Review 2023. The report highlights
that the roll out of clean energy technologies is the key driver for the growth in demand for minerals such
as lithium, cobalt, nickel and copper. From 2017 to 2022, demand for lithium has tripled, while cobalt and
nickel have seen respective growth of 70% and 40%. The market for energy transition minerals has
doubled over the last five years reaching $320 billion in 2022. Global battery demand for clean energy
applications increased by two-thirds in 2022. Demand for batteries in vehicles outpaced the growth rate
of EV sales reflecting the increase in the average battery size for EVs. Critical mineral start ups raised $1.6
billion in 2022. The top areas for VC funding were: battery recycling, lithium extraction and refining
technologies.

Lundin Mining completed the acquisition of a majority interest in the Caserones copper-molybdenum mine
in Chile and announced commitments for a new $800 million term loan to fund growth projects in its
portfolio, including the Josemaria project located close to Caserones. Caserones produced 69,704 t of
copper and 2,393 t of molybdenum in the first half of 2023. Production guidance for the second half of
2023is 60,000-65,000 t of copper and 1,500-2,000 t of molybdenum.

TSXV-listed Callinex Resources announced a high-grade copper maiden mineral resource estimate for its
Pine Bay Project in Manitoba. The mineral resource estimate consists of the Rainbow deposit with an
Indicated Mineral Resource of 3.44 Mt at 3.59% copper equivalent (“CuEq”) containing 272.4 Mlb CuEq,
including 238.3 Mlb Cu, 56.9 MIb Zn, and 37.6 koz gold, an Inferred Mineral Resource of 1.28 Mt at 2.95%
CuEq containing 83.4 MIb CuEq, including 72.1Mlb Cu, 19.5 MIb Zn and 11.1koz Au, and the Pine Bay deposit
with an Inferred Mineral Resource of 1.0 Mt at 2.62% Cu containing 58.1 Mlb Cu.
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https://www.iea.org/reports/critical-minerals-market-review-2023
https://lundinmining.com/news/lundin-mining-announces-closing-of-the-acquisition-123123/
https://callinex.ca/callinex-announces-high-grade-copper-maiden-mineral-resource-estimate-at-its-pine-bay-project-in-manitoba/
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Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Price vs52week
(14 July) 4 ge s change % moving average high
Gold 1953.7 104.9%

Silver 24.77 3.4%
Palladium 1267 2.3% -28.6%
Platinum 977 7.7% -5.2% 98.7% 86.6%
Cobalt 34995.8 3.4% -19.0% 88.8% 54.9%
Copper 8651 4.2% 3.1% 102.4% 91.7%

Nickel 21305 4.6% . -300% 87.5% 68.3%

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

Notes. All performance data to 14 July 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
17 July | CN: Industrial Production, GDP Growth; US: NY State Manufacturing Index

18 July | CA: Inflation Rate; US: Retail Sales, Industrial Production, Business Inventories

19 July | JP: Reuters Tankan Index; EU, UK: Inflation Rate; US: Housing Starts

20 July | CN:Loan Rate 1&5 Yr; JP: Balance of Trade; DE: PPI; US: Philadelphia Fed Manufacturing
21July | JP:Inflation Rate; UK: Gfk Consumer Confidence, Retail Sales

Further reading
Bloomberg Land Rover-Like SUV Needs the UK On Board for Hydrogen Ride

Bloomberg Solar Farms Out at Sea Are Clean Energy’s Next Breakthrough

IRENA Geopolitics of the Energy Transition: Critical Materials
Reuters Shanghai Futures Exchange targets commodity storage outside China
Reuters Chile miners, facing higher taxes, seek faster permits, lower energy costs

Metal Research Major Exchanges Total Copper Inventories (MT)
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https://www.bloomberg.com/news/articles/2023-07-13/land-rover-like-suv-needs-the-uk-on-board-for-hydrogen-ride
https://www.bloomberg.com/news/features/2023-07-13/china-takes-solar-farms-to-sea-in-next-clean-energy-breakthrough
https://www.irena.org/Publications/2023/Jul/Geopolitics-of-the-Energy-Transition-Critical-Materials
https://www.reuters.com/markets/asia/shanghai-futures-exchange-targets-commodity-storage-outside-china-sources-2023-07-13/
https://www.reuters.com/markets/commodities/chile-miners-facing-higher-taxes-seek-faster-permits-lower-energy-costs-2023-07-13/
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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
gradudally 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 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/

