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The IFC makes first investment in lithium with loan to Allkem

The International Finance Corporation (IFC) announced a loan of up to US$180 million to ASX-listed
Allkem to support the development of Sal de Vida, a greenfield lithium operation in Argentina. The
financing is IFC's first investment in lithium mining and has been structured as a green and sustainability -
linked loan. The project is expected to produce 15ktpa of Lithium Carbonate Equivalent (LCE) in its first
stage and has nameplate capacity of 45ktpa of predominantly battery grade lithium. Allkem released its
June 2023 Quarterly Activities Report, which included record quarterly (5.1kt) and annual production
(16.7kt) of lithium carbonate at the Olaroz Lithium Facility in Argentina.

Bloomberg reported that Pilbara Minerals is on the hunt for acquisitions after producing a record quantity
of the battery metal in the June quarter. In an interview, Pilbara’s Managing Director and CEO Dale
Henderson indicated that there is an opportunity for consolidation in the sector, which is dominated by
small and mid-sized producers, and its preference was for hard-rock rather than brine projects. Pilbara
reported a 10% increase in spodumene concentrate production to 162.8kt in Q4 FY23, resulting in
production of 620.1kt for FY23. The company is focused on finding potential partners for at least on new
downstream lithium processing facility and has seen ‘strong demand’ from different sectors including
lithium converters, cathode manufacturers, battery companies.

TSX-listed First Quantum released its Q2 results, which included copper production of 187.2kt, a 35%
increase over Q12023 as a result of improvements in grades at Cobre Panama, and the Kansanshi and
Sentinel mines in Zambia, plus higher throughput at Cobre Panamad and Sentinel. The quarter also saw
the first production of nickel concentrate at the Enterprise mine in Zambia, which is projected to become
Africa’s largest nickel mine. 2023 production is expected to be at the lower end of guidance of 5,000 -
10,000 contained tonnes of nickel.
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https://pressroom.ifc.org/All/Pages/PressDetail.aspx?ID=27680
https://www.allkem.co/investors/asx-announcements
https://www.bloomberg.com/news/articles/2023-07-25/pilbara-minerals-hunts-for-deals-after-record-lithium-output
https://1pls.irmau.com/site/pdf/197ca56e-1473-4945-9762-17d17d2bee4f/June-2023-Quarterly-Activities-Report.pdf
https://www.first-quantum.com/English/announcements/announcements-details/2023/First-Quantum-Minerals-Reports-Second-Quarter-2023-Results/default.aspx

|| Irevihe 31 July 2023

Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Price vs52week

(28 July) change % moving average high

Gold 1954.25 -0.3% 104.2%

Silver 24.225 -2.0%

Palladium 1241

Platinum 933 -2.9% -9.5% 93.9% 82.7%

Cobalt 35127 0.2% -18.7% 91.6% 57.1%

Copper 8592 2.0% 2.4% 101.2% 91.1%

Nickel 21650 DEeE -28.8% 89.1% 69.4%

Bloomberg codes: GOLDLNPM, SLVRLND, PLDMLNPM, PLTMLNPM, BYW1, LOCADY, LONIDY
Notes. All performance data to 28 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

31July | JP:Industrial Production; EU: GDP Growth Rate, Inflation Rate; US: Chicago PMI
1Aug AU, EU, JP, UK, US: Manufacturing PMiIs; US: JOLTS Job Openings

2 Aug JP: BoJ Monetary Policy Meeting Minutes; US: MBA 30-Year Mortgage Rate

3 Aug AU, CN, EU, JP, UK, US: Services PMIs; DE: Balance of Trade; UK: BoE Interest Rate Decision

4 Aug AU: RBA Statement on Monetary Policy; DE: Factory Orders; US: Non Farm Payrolls

Further reading
Bloomberg Ford Blames EV Price War for Delay in Plans to Boost Output
Bloomberg  Why Chile’s New Approach to Lithium Matters Globally
First Solar First Solar to Invest up to $1.1Billion in Fifth US Manufacturing Facility

IEA Digital tools will help keep distributed solar PV growing strongly
Reuters Focus: Smaller miners' hunger for cash grows as copper prices fall, sparking M&A bets
Reuters Zimbabwe eyes world No.5 lithium spot as Chinese investors boost capacity

Metal Research Major Exchanges Total Copper Inventories (MT)
96) Actions ~ 9) Edit ~ Line Chart
(0772820221218 07/28/2023L] Mov Avgs Key Events

1D 30 1M 6M YID 1¥ 5¢ Max Daily v & Table . - R CEIC G Add Data « . Edit Chart &
as -
N 0.35M

0.337 )|

0.165M

0.15M
27 May 15 May 31 Jun15 © Jun29 © Jul17 Jul3i
05/09/23]

Data: as at 28 July 2023 Source: Bloomberg

Jul29 T Augls Aug 31 Sep 15 Sep 30 Oct 14 ov 15 lov 30 e 15 ' Dec29  Janl6 | Jan3l Feb14  Feb28  Mar 15
2022


https://www.bloomberg.com/news/articles/2023-07-27/ford-beats-expectations-on-strong-demand-for-gas-powered-models
https://www.bloomberg.com/news/articles/2023-07-26/why-chile-s-new-approach-to-lithium-matters-globally
https://investor.firstsolar.com/news/news-details/2023/American-Solar-First-Solar-to-Invest-up-to-1.1-Billion-in-Fifth-US-Manufacturing-Facility-Adding-3.5-GW-of-Nameplate-Capacity-in-2026/default.aspx
https://www.iea.org/commentaries/digital-tools-will-help-keep-distributed-solar-pv-growing-strongly
https://www.reuters.com/markets/commodities/smaller-miners-hunger-cash-grows-copper-prices-fall-sparking-ma-bets-2023-07-24/
https://www.reuters.com/markets/commodities/zimbabwe-eyes-world-no5-lithium-spot-chinese-investors-boost-capacity-2023-07-27/
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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/

