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Southern Copper sees growth in copper production in Peru

Reuters reported that Raul Jacob, Southern Copper’s vice president of finance, indicated that its copper
productionin 2023 would be 932,000 tonnes, a 4% increase on 2022, thanks to expected strong growthiin
productionin Peruto 400,000 tonnes. Inits second quarter SEC filings, the company reported that mined
copper production from its Mexican and Peruvian operations rose 6.6% in H1 2023 to 993.9 million pounds
(ca. 458,825 tonnes). The increase was mainly attributable to the 18.3% year-on-year growth in
production in its Peruvian operations to 394.3 million pounds as a result of higher ore grades at the
Toquepala mine and the return of the Cuajone mine to full operating capacity. Southern Copper is
investing $6.5 billion in projects at Tia Maria, Los Chancas, Michiquillay, which Jacob indicated would add
420,000 tonnes to production in Peru over the next decade subject to the projects coming on line as
planned.

With the Philippine government keen to see the mining industry develop downstream capacity, Bloomberg
reported that executives from the country’s two biggest nickel producers had indicated that they are
planning to invest about $1 billion each to build processing plants. Nickel Asia Corp, which is partly owned
by Sumitomo Metal Mining Co., is looking at a high pressure acid leaching (HPAL) plant in southern Davao
Oriental province, which it would build if it wins the right to operate the Pujada mine. Separately, Global
Ferronickel Holdings Corp is in talks with a Chinese firm for its first HPAL facility with a capacity of about
40,000 tonnes to be built near its mines in southern Surigao province.

Statkraft has announced that it is to build Ireland’s first four-hour grid-scale battery energy storage
system (BESS) in County Offaly. The 20MW BESS, supplied by Fluence, will be co-located with Statkraft’s
55.8MW Cushaling Wind Farm. The wind project is currently under construction. The battery-based
energy storage system is designed to provide 20MW for up to four hours. Most grid-scale batteries
currently deployed in Ireland range from 30 minutes to two hours of energy storage capacity.
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https://www.reuters.com/markets/commodities/southern-copper-sees-peru-output-hitting-400000-t-this-year-exec-2023-09-21/
https://southerncoppercorp.com/eng/sec-filings/
https://www.bloomberg.com/news/articles/2023-09-21/top-philippine-nickel-miners-may-spend-2-billion-in-new-plants
https://www.statkraft.ie/news/2023/cushaling-bess/
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Metal prices

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

(22 September) change % moving average high

Gold 1927.35 0.0% 100.4%

Silver 23.65 -1.2% 90.9%

Palladium 1275 0.4% -28.2% 87.5% 55.1%

Platinum 940 1.4% -8.8% 95.3% 83.3%

Cobalt 30376.6 0.6% -29.7% 87.4% . 536%

Copper 8188 -2.3% -2.4% 95.4% 86.8%

Nickel 1050 [ GO .1

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

Notes. All performance data to 22 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
25 Se DE: Ifo Business Climate; UK: CBI Distributive Trades;
Pl us: Chicago Fed National Activity Index, Dallas Fed Manufacturing Index
26 Sep | US: S&EP/Case-Shiller Home Price Index, CB Consumer Conference, New Home Sales
27 Sep | AU: Monthly CPI Indicator; DE, FR: Consumer Confidence; US: Durable Goods Orders
28 Se AU: Retail Sales; DE, ES: Inflation Rate; ES, IT: Business Confidence; EU: Economic Sentiment
P US: GDP Growth Rate, Pending Home Sales, Fed Chair Powell Speech
JP: Unemployment Rate, Retail Sales, Industrial Production; DE: Retail Sales; EU, FR, IT: Inflation
29 Sep | Rate; UK: Current Account, GDP Growth Rate, Mortgage Approvals
US: Personal Spending, Core PCE Price Index, Chicago PMI, Michigan Consumer Sentiment

Further reading

Bloomberg China’s Copper Industry Is Struggling When I+ Should Be Booming
Bloomberg Barrick Says Big Miners Show Interest in Pakistan Copper Project
Bloomberg  The Godfather of Solar Predicts Its Future

Reuters EU risks depending on China for batteries after quitting Russian energy
Reuters France's Eramet and Suez pick Dunkirk for EV battery recycling

Metal Research Major Exchanges Total Copper Inventories (MT)
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https://www.bloomberg.com/news/articles/2023-09-18/china-s-copper-industry-is-struggling-when-it-should-be-booming
https://www.bloomberg.com/news/articles/2023-09-20/barrick-says-big-miners-show-interest-in-pakistan-copper-project
https://www.bloomberg.com/news/articles/2023-09-21/the-godfather-of-solar-predicts-its-future
https://www.reuters.com/business/energy/eu-may-become-hooked-china-batteries-it-was-russian-energy-paper-2023-09-17/
https://www.reuters.com/article/france-batteries-eramet-suez/frances-eramet-and-suez-pick-dunkirk-for-ev-battery-recycling-idUSL8N3AX60B
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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/

