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Rio Tinto and First Quantum complete La Granja JV transaction

Rio Tinto and First Quantum Minerals announced that they have completed a transaction to form a JV
that will work to develop the La Granja project in Peru, one of the largest undeveloped copper deposits in
the world. La Granja, located at high altitude in Cajamarca, has a published Indicated and Inferred Mineral
Resource totalling 4.32 billion tonnes at 0.51% copper. First Quantum has acquired a 55% stake in the
project for $105 million and becomes sole operator. It will invest up to a further $546 million, part of which
will be used to complete a feasibility study over the next two to three years, after which the remaining
balance will be spent on mine construction contingent on a positive investment decision. All subsequent
expenditures will be applied on a pro-rata basis according to the share ownership of the project.

New York’s first state-owned utility-scale battery energy storage project is now operating in the North
Country’s Franklin County. The 20 MW facility, which uses a lithium-ion battery system, is operated by the
New York Power Authority connects into the state’s electric grid. The project is located in a region that
generates more than 80% of its electricity supply from renewable resources. The state is targeting the

installation of 6,000 MW of energy storage by 2030.

Apex Clean Energy and Google announced a power purchase agreement (PPA) for the full 189 MW
capacity of Timbermill Wind, a wind farm to be constructed in North Carolina. The PPA will contribute to
the clean energy needs of the company’s data centres on the PJM grid. The PJM Interconnection is a
regional transmission organisation that coordinates the movement of wholesale electricity in Delaware,
lllinois, Indiana, Kentucky, Maryland, Michigan, New Jersey, North Carolina, Ohio, Pennsylvaniq,
Tennessee, Virginia, West Virginia and the District of Columbia. Google has a commitment to power its
offices and data centers solely with carbon-free energy by 2030.
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https://www.riotinto.com/en/news/releases/2023/rio-tinto-and-first-quantum-complete-la-granja-joint-venture-transaction
https://www.first-quantum.com/English/announcements/announcements-details/2023/First-Quantum-and-Rio-Tinto-Announce-Completion-of-the-La-Granja-Agreement/default.aspx
https://www.governor.ny.gov/news/governor-hochul-announces-new-yorks-first-state-owned-utility-scale-energy-storage-system-now
https://www.apexcleanenergy.com/news/apex-and-google-partner-to-advance-north-carolinas-second-wind-farm/
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Metal prices

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

(1September) change % moving average high

Gold 1940.55 1.3% 101.7%

Silver 24.645 1.9% 2.9%

Palladium 1227 -0.5% -30.9%

Platinum 983 - -4.7% 99.0% 87.1%

Cobalt 30864.7 -28.6% 85.5% 54.5%

Copper 8515 1.6% 1.5% 99.4% 90.2%

Nickel 20475 -2.0% -B37% 85.2% 65.6%

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

Notes. All performance data to 1 September 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
4 Sep DE: Balance of Trade; TR: Inflation Rate

5 Sep AU, CN, JP, EU, UK: Services & Composite PMIs; US: IBD/TIPP Economic Optimism

6 Sep AU: GDP Growth Rate; EU: Retail Sales; US: Balance of Trade, ISM Services PMI

7 Sep AU, CN: Balance of Trade; DE: Industrial Production; EU: GDP Growth Rate; CA: Ivey PMI
8 Sep JP: Current Account, GDP Growth Rate; DE: Inflation Rate: FR: Industrial Production

Further reading
Bloomberg  Race for Speedier Lithium Is Underway From Arkansas to Argentina

Bloomberg China Muscles In on Germany’s Least-German Car Show in History

Bloomberg It's Getting Harder to Find Mining Engineers a Green World Needs

Reuters Peru's Minsur to invest at least $2 billion as it expands copper, tin operations

Reuters Chile's Codelco risks being downgraded by Moody's as copper production slumps
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96 Actions ~ 97) Edit + Line Chart

09/03/2022[=1g 09/01/2023[=] Local CCY [id Mov Avgs Key Events
10 30 1M 6M YID |1¥ 5¢ Max Daily v & Table + Related Dat: [GEIIETE] & # Edit Chart %
0.35M

0.180M

0.15H
Sep 15 Sep 30 Oct 14 Oct 31 Nov 15 Nov 30 ec 15 dec 29 an 16 Jan 31 Feb 14 Feb 28 Mar 15 Mar 30 Apr 17 Apr 27 May 15 May 31 Jun 15 Jun 29 Jul'17 Jul 31 Aug 15 Aug 31
2002 2023

Data: asat 1 Sep’reber 2023 Source: Bloomberg


https://www.bloomberg.com/news/articles/2023-08-30/lithium-players-race-for-breakthrough-to-meet-electric-car-demand
https://www.bloomberg.com/news/articles/2023-09-01/electric-cars-crash-germany-s-least-german-car-show-in-history
https://www.bloomberg.com/news/articles/2023-09-01/it-s-getting-harder-to-find-mining-engineers-a-green-world-needs
https://www.reuters.com/article/peru-mining-minsur/update-3-perus-minsur-to-invest-at-least-2-bln-as-it-expands-copper-tin-operations-idUSL1N3AC2AM
https://www.reuters.com/article/chile-codelco-ratings/chiles-codelco-risks-being-downgraded-by-moodys-as-copper-production-slumps-idUSL6N3AB0FC
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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 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/

