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Northvolt to build 60 GWh gigafactory in Quebec 
Northvolt, the Swedish battery manufacturer, announced that it will establish a fully integrated lithium-
ion battery gigafactory at a site just outside Montreal in Quebec. The factory, named Northvolt Six, will 
instal 60 GWh of annual cell manufacturing capacity, with adjacent facilities for cathode active material 
production and battery recycling. The initial phase is expected to require a total investment of USD 5bn 
and operations are slated to start in 2026. The Government of Canada and the Government of Quebec 
are providing support. Quebec hydroelectricity will guarantee cell production from 100 percent 
renewable energy, contributing to Northvolt’s commitment to sustainable battery production. 
Bloomberg reported that the US Energy Department is in talks to lend potentially in excess of $1 billion to 
Lithium Americas Corp, the developer of the Thacker Pass Mine, which is the largest known measured and 
indicated lithium resource in the US. The mine, which has a projected 40-year life, is expected to produce 
40,000 tonnes of lithium carbonate per annum in its first phase, rising subsequently to 80,000 tonnes. To 
date, the Energy Department’s Loan Programs Office has been lending to renewables projects and 
factories rather than upstream mines. A loan to the mine would reflect the US commitment to developing 
domestic supplies of critical minerals. The potential commitment to the Thacker Pass project follows a 
$700 million conditional loan to Ioneer Ltd.’s Rhyolite Ridge lithium-boron project. 
In June, ACG Acquisition Company, the LSE-listed SPAC, announced that it was acquiring the Atlantic 
Nickel and Mineraçao Vale Verde (MVV) mines in Brazil for $1 billion from Appian Capital Advisory. The 
deal was to be backed by Glencore, Stellantis and Volkswagen-owned Power Co.  This week ACG 
announced that the deal was off following the inability to changes the the terms of the agreement. 
According to Reuters, Appian Capital was holding out for the deal as originally agreed while the anchor 
investors wanted a revision to the terms of the deal following this year’s fall in nickel prices and weak 
investor appetite for an ACG equity raise of $300m as part of the deal. 
China Lithium Carbonate 99.5% Delivered (CNY/metric tonne, one year to 27 September 2023)    

 
Source: Bloomberg 
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https://northvolt.com/articles/northvolt-six/
https://www.bloomberg.com/news/articles/2023-09-29/us-weighing-record-1-billion-loan-for-massive-lithium-mine-in-nevada
http://www.lithiumamericas.com/usa/thacker-pass/
https://www.bloomberg.com/quote/INR:AU
https://rhyolite-ridge.ioneer.com/
https://www.acgcorp.co/files/acquisition-documents-and-announcements/ACG-Transaction-Announcement.pdf
https://www.londonstockexchange.com/news-article/ACG/termination-of-acquisition-agreement/16145004
https://www.reuters.com/markets/deals/1-bln-metals-spac-deal-backed-by-glencore-automakers-collapses-2023-09-28/
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Metal prices 

 
Bloomberg codes: GOLDLNPM, SLVRLND, PLDMLNPM, PLTMLNPM, BYW1, LOCADY, LONIDY 
Notes. All performance data to 29 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 
2 Oct JP: Tankan Large Manufacturers Index; JP, EU, UK, US: Manufacturing PMIs 

3 Oct AU: RBA Interest Rate Decision; US: JOLTS Job Openings, IBD/TIPP Economic Optimism 

4 Oct JP, EU, UK, US: Services PMIs; US: Factory Orders; EU: ECB President Lagarde Speech 

5 Oct AU, DE, CA: Balance of Trade; EU, UK: Construction PMIs 

6 Oct IN: RBI Interest Rate Decision; DE: Factory Orders; UK: Halifax House Price Index 

Further reading 
Bloomberg Peru Is Approaching Peak Copper — For Now — as New Mines Stall 
Bloomberg Glencore To Stop Funding Its Struggling Koniambo Nickel Mine 
Bloomberg How Seeding the Oceans With Minerals Could Grab Carbon From the Atmosphere 
Reuters Panama suspends debate for First Quantum's new mining contract 
Reuters Lucid opens first international EV factory in Saudi Arabia 

Metal Research Major Exchanges Total Copper Inventories (MT)   

 
Data: as at 29 September 2023 Source: Bloomberg   

Metal
Price USD 

(29 September)
Weekly change %

Year-to-date 
change %

Price vs 200 day 
moving average

Price vs 52 week 
high

Gold 1870.5 -2.9% 3.1% 97.3% 91.3%
Silver 23.075 -2.4% -3.6% 98.6% 88.7%
Palladium 1289 1.1% -27.4% 89.4% 55.7%
Platinum 923 -1.8% -10.5% 93.8% 81.8%
Cobalt 30644.3 0.9% -29.1% 89.1% 54.1%
Copper 8230.5 0.5% -1.9% 96.0% 87.2%
Nickel 18510 -2.8% -39.2% 79.6% 59.3%

https://www.bloomberg.com/news/articles/2023-09-27/peru-is-approaching-peak-copper-for-now-as-new-mines-stall
https://www.bloomberg.com/news/articles/2023-09-27/glencore-to-stop-funding-its-struggling-koniambo-nickel-mine
https://www.bloomberg.com/news/articles/2023-09-28/uae-could-be-ideal-place-to-test-unique-climate-change-solution
https://www.reuters.com/markets/commodities/panama-suspends-debate-first-quantums-new-mining-contract-2023-09-28/
https://www.reuters.com/business/autos-transportation/lucid-opens-first-international-ev-factory-saudi-arabia-2023-09-27/
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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 
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 herein is intended to imply that an investment 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 data is 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 
available 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 investor in, 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/

