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Antofagasta takes 19% stake in Peru’s Buenaventura

Antofagasta has taken a 19% stake in Compaiiia de Minas Buenaventura, Peru’s largest listed base and
precious metals company. It will take a seat on the board and work with Buenaventura on strategic,
operational and financial matters. Buenaventura’s copper interests include a 61.4% holding in Sociedad
Minera El Broca that operates the Colquijirca mine (47,352MT Cu, 2022), and a 19.6% interest in the Cerro
Verde mine near Arequipa (441,544MT Cu, 2022), which is operated by Freeport-McMoRan.

Bloomberg reported that Bolivia has opened its first industrial-scale lithium plant, designed to produce
15,000tpa of lithium carbonate when it reaches full capacity in 2025, at the Uyuni salt flat. Production at
Uyuni is relatively expensive because the brine contains high levels of magnesium. Separately, Bolivia signed
a $450 million deal with Russia’s Uranium One Group for the construction of a lithium carbonate pilot plant,
which will produce 1000 tonnes at launch and target 14,000tpa when fully operational.

Norway’s Scatec ASA has started producing and supplying electricity to South Africa’s national grid from the
Kenhardt project’s three plants in Northern Cape Province. The plants have an installed solar capacity of
540 MW and a battery storage capacity of 225MW/1,140MWh and will supply power to Eskom under a 20-
year Power Purchase Agreement. The site features almost 1 million PV modules and involves more than
9,000 kilometres of cabling.

Also in South Africa, TotalEnergies and its partners, Hydra Storage Holding and Reatile Renewables, are
starting construction of a 216 MW solar plant and a 500 MWh battery storage system in Northern Cape
Province. The site will supply electricity to the grid for 20 years. It is expected to be operational in 2025 and
is being developed as part of the Risk Mitigation Independent Power Producer Procurement Programme
launched by South Africa’s Department of Mineral Resources and Energy in 2020.

Spot Platinum (XPT)/Palladium (XPD) ratio (five years to 15 December 2023)
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Big upward move in palladium price triggered on 14
December by new UK government sanctions on Russian
metals, although these do not include palladium
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https://www.antofagasta.co.uk/investors/news/2023/antofagasta-announces-investment-in-compa%C3%B1%C3%ADa-de-minas-buenaventura-saa/
https://www.buenaventura.com/en/
https://www.buenaventura.com/en/operaciones/detalle/11
https://www.fcx.com/operations/south-america#cerro_verde_link
https://www.fcx.com/operations/south-america#cerro_verde_link
https://www.bloomberg.com/news/articles/2023-12-15/bolivia-takes-a-key-step-in-long-road-to-tapping-vast-lithium-riches
https://www.themoscowtimes.com/2023/12/13/bolivia-signs-450mln-lithium-deal-with-russia-a83420
https://scatec.com/2023/12/11/energising-tomorrow-scatec-ignites-one-of-the-worlds-largest-hybrid-solar-and-battery-project-in-south-africa/
https://totalenergies.com/media/news/press-releases/south-africa-totalenergies-launches-construction-216-mw-solar-plant
https://www.ipp-rm.co.za/
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Metal prices

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

(15 December) change % moving average high

Gold 2032.3 1.2%

Silver 24.19 1.7% 1.0% 103.2% 92.9%

Palladium 130 e -36.3% 88.4% 59.6%

Platinum 946 3.2% -8.2% 98.9% 83.9%

Cobalt 29316.2 A 22 89.2% 66.8%

Copper 8471 1.5% 1.0% 101.2% 89.8%

Nickel 16740 08%  450% 820%  537%

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

Notes. All performance data to 15 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
18 Dec | DE: Ifo Business Climate; ES: Balance of Trade; US: NAHB Housing Market Index
19 Dec JP: BoJ Interest Rate Decision, Balance of Trade; EU, CA: Inflation Rate
US: Housing Starts, Net Long-term TIC Flows
20 Dec CN: Loan Prime Rate 1& 5 Year; DE: Gtk Consumer Confidence; UK: Inflation Rate
US: Current Account, CB Consumer Confidence, Existing Home Sales
21 Dec JP: Inflation Rate; FR: Business Confidence; UK: CBI Distributive Trades
US: GDP Growth Rate, Philadelphia Fed Manufacturing Index
22 Dec UK: Retail Sales, Current Account, GDP Growth Rate; IT: Business Confidence
CA: GDP; US: Core PCE Price Index, Durable Goods Orders, Michigan Consumer Sentiment

Further reading

Bloomberg | The World’'s Copper Supply Is Suddenly Looking Scarce

Bloomberg Billionaire Mining Magnate Friedland Says $15,000-a-Ton Copper Needed to Spur New Mines

Bloomberg | China’s Ailing Clean Energy Industry Eyes Remedy in Saudi Arabia

Reuters Billionaire-backed KoBold Metals widens lithium hunt across four continents
Reuters EV charger station firms battle for prime locations in Europe, US
Reuters South Korean auto battery firms take on Chinese rivals but with trepidation

Metal Research Major Exchanges Total Copper Inventories (MT)
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Data: as at 15 December 2023 Source: Bloomberg


https://www.bloomberg.com/news/articles/2023-12-11/copper-s-looming-glut-has-just-disappeared
https://www.bloomberg.com/news/articles/2023-12-15/billionaire-friedland-says-15-000-a-ton-copper-needed-to-spur-new-mines
https://www.bloomberg.com/news/articles/2023-12-13/china-s-ailing-clean-energy-industry-eyes-remedy-in-saudi-arabia
https://www.reuters.com/markets/commodities/billionaire-backed-kobold-metals-widens-lithium-hunt-across-four-continents-2023-12-14/
https://www.reuters.com/technology/ev-charger-station-firms-battle-prime-locations-europe-us-2023-12-13/
https://www.reuters.com/business/autos-transportation/south-korean-auto-battery-firms-take-chinese-rivals-with-trepidation-2023-12-11/
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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/

