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Agnico Eagle takes stake in Canada Nickel

Agnico Eagle has acquired a 12% stake in Canada Nickel for approximately $23,128,000. Canada Nickel's
Crawford Nickel-Cobalt Sulphide Project is close to Agnico Eagle’s gold operations in the Abitibi region of
Ontario and Quebec. Canada Nickel is targeting the launch of mining at Crawford in late in 2027, with peak
production of 48ktpa of nickel reached after 3.5 years. It is expecting to produce nickel with a carbon
footprint 89% lower than industry average of 34 tonnes of CO, per tonne of nickel equivalent production.

Teck provided an update on 2023 copper production volumes at the Quebrada Blanca mine in Chile.
Production at 56,200 tonnes fell below the 80,000 tonnes lower-bound guidance figure due to “reliability
and consistency issues” in the fourth quarter, which have now been addressed. The mine, which includes
Sumitomo Corporation and ENAMI as minority shareholders, is set to double Teck’s annual copper equivalent
annual production to 600,000 tonnes and put Teck into the first quartile on the copper cost curve.

SQM announced a Memorandum of Understanding with Codelco for the operation and development of the
Salar de Atacama for the period from 2025 to 2060. A new operating company, in which Codelco will have
a 50% plus one share stake, will be established in 2025 to produce lithium carbonate and lithium hydroxide on
the properties that SQM currently leases from the Chilean Production Development Company (Corfo). From
2025 to 2030, Codelco will receive an economic benefit equivalent to 201,000 tonnes of lithium carbonate,
thereafter economic benefits will be based on its share of ownership.

In separate lithium-related news from Chile, Pan Asia Metals, the ASX-listed battery and critical metals
explorer and developer, has entered into binding Option Agreements to purchase 100% of the 1,200km?
Tama Atacama Lithium Brine Project, which is located on the Atacama Desert. The geological setting is
similar to the brine deposits at the Salar de Atacama and surface assays for lithium are high, averaging
700ppm. Drilling is expected to start in a number of areas in late February or early March.
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https://www.agnicoeagle.com/English/investor-relations/news-and-events/news-releases/news-release-details/2023/AGNICO-EAGLE-ANNOUNCES-INVESTMENT-IN-CANADA-NICKEL-COMPANY-INC/default.aspx
https://canadanickel.com/wp-content/uploads/2024/01/CNC_InvestorDeck_January2024-3.pdf
https://www.teck.com/news/news-releases/2024/teck-provides-update-on-qb-and-q4-2023-steelmaking-coal-sales-and-pricing
https://www.teck.com/media/Investor-Presentation.pdf
https://s25.q4cdn.com/757756353/files/doc_news/2023/12/PR_Codelco_27Dec2023_eng_final.pdf
https://s25.q4cdn.com/757756353/files/doc_news/2023/12/Codelco_MOU_27Dec2023_eng.pdf
https://app.sharelinktechnologies.com/announcement/asx/5755872a8ed7a5b1b3c9b62103f0d716
https://app.sharelinktechnologies.com/announcement/asx/8e10fefe303d2fdea2d145cdd38b26c8
https://app.sharelinktechnologies.com/announcement/asx/16d7c844077bcef4a04525ff84e0d365
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Metal prices

Price USD o Year-to-date Pricevs200day Pricevs52week
Metal Weekly change % o X i
(5 January) change % moving average high
Copper 83465  [IISISALLSISAI  99.9%
Cobalt 28219.2 -3.3% -3.3% 86.8% 69.6%
Nickel 15705 -3.7% -3.7%

Palladium 1040
Platinum 956 -4.4% -4.4%
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM
Notes. All performance data to 5 January 2024. Past performance is not anindicator 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.
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The week ahead

8 Jan DE: Balance of Trade, Factory Orders; EU: Economic Sentiment, Retail Sales

UK: BRC Retail Sales Monitor; DE: Industrial Production; FR, CA, US: Balance of Trade

9 Jan EU: Unemployment Rate; US: RCM/TIPP Economic Optimism Index

10 Jan | FR: Industrial Production; DE: 10-Year Bund Auction

AU: Balance of Trade; IT: Industrial Production; US: Core Inflation Rate, Initial Jobless Claims

11 .Jan JP: Current Account

CN: Inflation Rate; UK: GDP, Goods Trade Balance, Industrial Production; FR: Inflation Rate

12Jan | is. pPI Core PPI

Further reading

Bloomberg VW Sees Promising Test Results for Potential Breakthrough EV Battery

Bloomberg Barrick Sounds Out First Quantum Holders on Possible Bid

Bloomberg Flood of Used Batteries Could Supercharge China’s Electric Car Market

Reuters Orsted to proceed with mega Hornsea 3 North Sea wind farm project
Reuters Equinor, BP cancel contract to sell offshore wind power to New York
Reuters GM offers $7,500 incentive for EVs losing US tax credit
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https://www.bloomberg.com/news/articles/2024-01-03/vw-sees-promising-results-from-latest-solid-state-battery-test
https://www.bloomberg.com/news/articles/2024-01-03/barrick-said-to-sound-out-first-quantum-holders-on-possible-bid
https://www.bloomberg.com/news/features/2023-12-20/recycling-spent-batteries-is-china-s-next-big-electric-car-challenge
https://www.reuters.com/business/energy/orsted-makes-final-investment-decision-mega-hornsea-3-north-sea-wind-farm-2023-12-20/
https://www.reuters.com/business/energy/equinor-bp-cancel-contract-sell-offshore-wind-power-new-york-2024-01-03/
https://www.reuters.com/business/autos-transportation/gm-offers-7500-incentive-evs-losing-tax-credit-2024-01-03/
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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
gradudlly 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/

