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Chile targeting a one million tonne increase in copper production

Bloomberg reported that Chile’s government is targeting an increase in copper production by one million
tonnes, the equivalent of Escondida’s annual copper production, by 2026, which would represent a 19%
increase from 2022’s production of 5.3 million tonnes (Mt). Separately, Bloomberg reported that Chinese
companies have been in discussions with Chilean officials about involvement in a $1.4 billion project for a
major upgrade of Enami’s Herndan Videla Lira smelter at Paipote. The project is expected to start in 2025.

Following its difficulties in Panama, First Quantum Minerals is looking to expand its activities in Zambia where
it already operates the Sentinel and Kansanshi copper mines. It has signed a revised Kashime Development
Agreement with Mimosa Resources to fast track the development of the Fishtie copper project in Mkushi,
Zambia. Mining operations could start by 2026, with maximum production of 30,000tpa reached by 2030.
As part of the agreement, First Quantum is committed to finance and conduct exploration within the wider
licence area. First Quantum produced 388,000 tonnes of copper in Zambia in 2022.

Rio Tinto, at its presentation to investors on 6 December, highlighted expectations for lithium demand to
grow from its average of 0.22Mtpa in 2003-22 to 2.34Mtpa by 2023-35. It is devoting 25% of its exploration
spend on lithium with projects in a number of countries including Australia, Canada, Chile, Rwanda and the
USA. The principal focus of its exploration spend is copper, and it is expecting US copper demand to grow
from 2Mtpa to 4Mtpa over the next decade.

Canadian Solar announced two BESS projects in Scotland with a total capacity of 556 MW. Both involve e-
Storage, which operates an energy storage solution using high-cycle capacity LFP cells. The first, a supply
and integration contract for 500 MW / 1,170 MWh DC of energy storage solutions, was awarded by
Copenhagen Infrastructure Partnership Flagship Funds for the Coalburn 1 Project, and the second is an
Engineering, Procurement, and Construction agreement with ENGIE for projects at Cathkin and Broxburn.

China Lithium Carbonate 99.5% Delivered (CNY/metric tonne, one year to 8 December 2023)
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https://www.bloomberg.com/news/articles/2023-12-06/chile-government-targets-million-ton-jump-in-copper-production
https://www.bloomberg.com/news/articles/2023-12-05/chilean-copper-smelter-project-drawing-interest-from-china
https://www.langmead.com/?p=5122
https://s24.q4cdn.com/821689673/files/doc_downloads/2022-annual-report/First-Quantum-2022-AR-online.pdf
https://www.riotinto.com/en/invest/investor-seminars
http://investors.canadiansolar.com/news-releases/news-release-details/canadian-solars-e-storage-deliver-1170-mwh-dc-battery-storage
http://investors.canadiansolar.com/news-releases/news-release-details/canadian-solars-e-storage-deliver-226-mwh-dc-battery-storage
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Metal prices

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

(8 December) change % moving average high

Gold 2008.1 -1.8%

Silver 23.79 -0.6% 101.8% 91.4%

Palladium 975 -3.4% -45.1% o 75.6% 49.9%

Platinum 917 -1.3% -1.1% 95.8% 81.3%

Cobalt 29904.1 -2.4% -30.8% 90.7% 68.0%

Copper 8348 -1.3% -0.5% 99.6% 88.5%

Nickel 16605  -03%  |[Emsmm 80.5% 53.2%

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

Notes. All performance data to 8 December 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

1 Dec | AU: Westpac Consumer Confidence Index; JP: PPI

12 Dec AU: NAB Business Confidence; JP: Tankan Large Manufacturers Index; UK: Unemployment Rate;
EU, DE: ZEW Economic Sentiment Index; US: Core Inflation Rate, Inflation Rate, CPI

13 Dec JP: Machinery Orders; UK: GDP, Goods Trade Balance; EU, UK: Industrial Production
US: PPI, Fed Interest Rate Decision,

14 Dec AU: Unemployment Rate, Participation Rate, Judo Bank Manufacturing and Services PMIs
EU, UK: Interest Rate Decision; US: Retail Sales

15 Dec JP, EU, DE, FR, UK, US: Manufacturing and Services PMIs; CN: House Price Index, Industrial
Production, Retail Sales; US: NY Empire State Manufacturing Index, Industrial Production

Further reading

Bloomberg | China’'s CMOC Says Geopolitics Helped Drive Australia Sale

Bloomberg | Canada Cuts Red Tape for Offshore Wind Along Atlantic Coast

Bloomberg Bribery Case Snares Man Who Held Trafigura’s Secrets and Purse Strings

Reuters China says Biden plan to shut it out of US battery supply chain violates WTO rules
Reuters US IRA is 'cream on top' as Arcadium eyes lithium growth
Reuters GM hydrogen unit to supply fuel cells for Autocar's heavy vehicles

Metal Research Major Exchanges Total Copper Inventories (MT)
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https://www.bloomberg.com/news/articles/2023-12-07/china-s-cmoc-says-geopolitics-helped-drive-australian-mine-sale
https://www.bloomberg.com/news/articles/2023-12-06/canada-cuts-red-tape-to-boost-offshore-wind-along-atlantic-coast
https://www.bloomberg.com/news/articles/2023-12-07/trafigura-bribery-case-the-once-powerful-executive-now-facing-charges
https://www.reuters.com/technology/china-says-biden-plan-shut-it-out-us-battery-supply-chain-violates-wto-rules-2023-12-07/
https://www.reuters.com/markets/commodities/allkem-sees-low-lithium-prices-extending-over-near-term-chair-2023-12-07/
https://www.reuters.com/business/autos-transportation/gm-hydrogen-unit-supply-fuel-cells-autocars-heavy-vehicles-2023-12-07/
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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/

