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The US looks at mining law reforms to boost production of EV metals

In the United States, the Interagency Working Group (IWG) on Mining Laws, Regulations and Permitting
released its “Recommendations to Improve Mining on Public Lands”. The recommendations include
imposing a variable net royalty of 4-8% on hardrock minerals produced on Federal lands. Royalties could
be used, for example, to fund mineral development permitting programmes and mine land remediation
efforts. The IWG is also in favour of efforts to incentivise re-mining and re-development of brownfield
sites. There are at least 532,652 abandoned hardrock mine features on lands under Forest Service,
Bureau of Land Management, Park Service, or EPA jurisdiction according to the Government
Accountability Office (GAO).

There are further signs of corporate activity in the lithium sector with Nasdag- and TSXV-listed Sigma
Lithium indicating that it is reviewing a number of strategic approaches for its parent company, Sigma
Lithium Corporation, its Brazilian subsidiary, Sigma Mineracéo, as well as for the Grota do Cirilo Project
in Brazil. Sigma Brazil is the only global producer of “Triple Zero Green Lithium”: zero carbon, zero tailings
and zero hazardous chemicals. Phase 1of the Grota do Cirilo Porject is expected to produce 36,700 tonnes
of lithium carbonate annually. Sigma Lithium’s board of directors plans to conclude a review of the
strategic proposals this year.

Enel North America has announced that 369 MW / 555 MWh of utility-scale energy storage capacity to
the Texas energy grid this summer. The five new battery energy storage systems (BESS) bring Enel’s total
operational utility-scale storage capacity to 520 MW / 780 MWh, with an additional 823 MW /1,234 MWh
of storage capacity expected to come online in the next year. Enel’s BESS participate in the Electric
Reliability Council of Texas’s (ERCOT) Ancillary Services, dispatching electricity during grid emergencies
to help prevent blackouts and maintain the grid’'s frequency. Enel stores up to 325 MW of available
electricity at all times that can be fed into the grid within seconds if needed.
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https://www.doi.gov/sites/doi.gov/files/mriwg-report-final-508.pdf
https://ir.sigmalithiumresources.com/wp-content/uploads/2023/09/2023-09-13-SGML-Press-Release-Strategic-Process.pdf
https://www.enelnorthamerica.com/newsroom/news/search-press/press/2023/09/enel-triples-operational-storage-texas
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Metal prices

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

(15 September) change % moving average high

Gold 1927.7 0.0%

Silver 23.06 0.2% -3.7% 98.6% 88.6%

Palladium 1270 s 285% 86.2% 54.9%

Platinum 927 3.0% -10.1% 93.8% 82.2%

Cobalt 30187.6 B o 85.9% .~ 533%

Copper 8376.5 1.8% -0.1% 97.6% 88.8%

Nickel 19950 02 [N ¢3.9%

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

Notes. All performance data to 8 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
18 Sep | CA: Housing Starts, PPI; US: NAHB Housing Market Index, Net Long-term TIC Flows

19 Sep | AU: RBA Meeting Minutes; CA, EU: Inflation Rate; US: Building Permits, Housing Starts
CN: Loan Prime Rate 1& 5 Year; JP: Balance of Trade; EU: New Car Registrations;

205€P | k. Inflation Rate; US: Fed Interest Rate Decision
21Sep FR: Business Confidence; UK: BoE Interest Rate Decision;
US: Current Account, Philadelphia Fed Manufacturing Index, Existing Home Sales
22 Sep JP: Inflation Rate, BoJ Interest Rate Decision; UK: Gfk Consumer Confidence, Retail Sales, CBI

Industrial Trends Orders; AU, EU, JP, UK, US: Manufacturing and Services PMIs

Further reading
Bloomberg European Union Pledges to Help Struggling Wind Energy Industry

Bloomberg  Welcome to the Crazy World of China’s Lithium Mine Auctions
Bloomberg Europe’s China Probe Exposes ‘Massive’ Competitiveness Problem

Reuters Synthetic graphite for EV batteries: Can the West crack China's code?

Reuters Lithium tech developers eye ways to boost water recycling

Metal Research Major Exchanges Total Copper Inventories (MT)
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https://www.bloomberg.com/news/articles/2023-09-13/european-union-pledges-to-help-struggling-wind-energy-industry
https://www.bloomberg.com/news/articles/2023-09-13/welcome-to-the-crazy-world-of-china-s-lithium-mine-auctions
https://www.bloomberg.com/news/articles/2023-09-14/europe-s-china-probe-exposes-massive-competitiveness-problem
https://www.reuters.com/world/china/synthetic-graphite-ev-batteries-can-west-crack-chinas-code-2023-09-12/
https://www.reuters.com/markets/commodities/lithium-tech-developers-eye-ways-boost-water-recycling-2023-09-13/
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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
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/

