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Antofagasta lines up financing for second concentrator at Centinela

Antofagasta announced that its 70%-owned Minera Centinela has signed definitive agreements with a group
of international lenders for the $2.5 billion project financing of the Centinela Second Concentrator Project.
The project will add an annual 170,000 tonnes of copper-equivalent production, of which 144,000 tonnes will
be annual copper production, the remainder being gold and molybdenum. First copper production from the
project is expected in 2027. Centinela’s 2023 copper production was 242,000 tonnes, comprising 162,700
tonnes of copper in concentrate and 79,300 tonnes of copper cathode production. Separately, Reuters
reported that Antofagasta has inaugurated a desalination plant for its Los Pelambres copper mine in Chile,
at which operations have been hampered by the severe drought affecting the Coquimbo region.

At its capital markets day, Boliden launched its Low-Carbon Nickel product, building on its low-carbon
offerings in copper, zinc, lead and sulphuric acid. Its nickel production in Finland from the Kevitsa mine via
the Harjavalta smelter can produce nickel with a carbon footprint of less than 5kg CO2e/kg nickel, which is
almost seven times lower that the global average. It also announced that it will invest in SEK 4.8 billion in a
new tank house, which is the last step in the refining process to obtain copper of 99.99% purity, at the
R&nnskdr smelter facility. The previous electrolysis plant was destroyed in a fire last year. The plant will have
a capacity of 230,000 tonnes per annum, which it expects to reach in the second half of 2026.

NY SE-listed Lifezone Metals has received a Multi-Metal Processing Facility Licence from the Government of
Tanzania to refine nickel, copper and cobalt from its Kabanga Nickel Project at Kahama. Kabanga is believed
to be one of the world’s largest and highest-grade undeveloped nickel-sulphide deposits. The mineral
resource estimate, as of 15 February 2023, attributable to Lifezone is 25.8 Mt (Measured and Indicated
resources) at 2.63% Ni, 0.35% Cu and 0.2% Co. A Definitive Feasibility Study for the Kabanga Nickel Project
remains on track for completion by Q3 2024. Its is planned to use Lifezone’s Hydromet Technology, which
can lower emissions and energy costs relative to traditional methods of smelting, at the Kahama Facility.

Spot Platinum (XPT)/Palladium (XPD) ratio (five years to 22 March 2024)
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https://www.antofagasta.co.uk/media/4614/03-19-completion-of-centinela-second-concentrator-financing-vf.pdf
https://www.antofagasta.co.uk/our-business/mining-division/centinela/
https://www.antofagasta.co.uk/media/4613/20240220_anto-fy-results-2023-rns-feb24-vf.pdf
https://www.reuters.com/sustainability/land-use-biodiversity/antofagasta-launches-desalination-plant-los-pelambres-copper-mine-chile-2024-03-21/
https://www.antofagasta.co.uk/our-business/mining-division/los-pelambres/
https://investors.boliden.com/sites/boliden-ir/files/Capital_markets_update_ENG.pdf
https://www.boliden.com/operations/mines/boliden-kevitsa/
https://www.boliden.com/operations/smelters/boliden-harjavalta/
https://www.boliden.com/operations/smelters/boliden-ronnskar/
https://ir.lifezonemetals.com/news/press-releases/news-details/2024/Lifezone-Metals-Announces-Receipt-of-Licence-from-Government-of-Tanzania-for-the-Kabanga-Nickel-Project-Multi-Metal-Processing-Facility-at-Kahama/default.aspx
https://lifezonemetals.com/what-we-do/kabanga-nickel/
https://lifezonemetals.com/what-we-do/hydromet-technology/
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Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Pricevs52week
(22 March) change % moving average high
Copper 8741 -1.9% 3.1%
Cobalt 27679.04 -5.2% 76.1%
Nickel 17160 93.6% 67.2%
Palladium 1007 89.5%
Platinum 903 -4.4% -9.7% 98.1% 80.1%
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 22 March 2024. Past performance is not an indicator of future
performance and the value of aninvestment may fall as well as rise. Investors take on currency risk when
taking unhedged exposure to commodities.

The week ahead

25 Mar | US: Chicago Fed National Activity Index, Dallas Fed Manufacturing Index

DE: Gfk Consumer Confidence; ES: GDP Growth Rate

26 Mar US: Durable Goods Orders, S&P/Case-Shiller Home Price, CB Consumer Confidence

AU: Monthly CPI Indicator; ES: Inflation Rate; EU: Economic Sentiment; UK: CBI Distributive
27 Mar . .

Trades; JP: BoJ Summary of Opinions
28 Mar UK: Current Account, GDP Growth Rate; DE: Unemployment Rate; IT: Business Confidence

US: GDP Growth Rate, Chicago PMI, Michigan Consumer Sentiment; JP: Industrial Production

22 Mar | FR, IT: Inflation Rate; US: Core PCE Price Index, Goods Trade Balance, Wholesale Inventories

Further reading

Bloomberg China Copper Smelters to Discuss Fees as Crisis Roils Sector

Bloomberg Europe’s Nuclear Revival Plans Are Too Little, Too Late

Bloomberg BMW Sees Top-End EVs Driving Profit Even as Demand Cools

Bloomberg In Defense of Pylons, Magnets for NIMBY Ire

Reuters LME plans to list Saudi port as a copper and zinc delivery point
Reuters Mercedes-Benz to test 11 MWh battery to harness power swings at Rastatt plant
Reuters Platinum metals face structural hit to demand from electric vehicle revolution

Metal Research Major Exchanges Total Copper Inventories (MT)

MRSELSCU Index %) Actions ~ 97 Edit ~ Line Chart

03/26,/2023[519 03/22/2024[= Last Px__ JLocal CCY [ S K ]
W 30 IM M VID [IW 5 Max Daily ¥ X Table + Related Dat. [ETIRETE « # Edit Chart 3

M Last Price
High on 03/22/-
Average 1

Low on 07/12/23 0.164M

Data: as at 22 March 2024 Source: Bloomberg


https://www.bloomberg.com/news/articles/2024-03-20/china-copper-smelters-to-discuss-fees-as-crisis-roils-sector
https://www.bloomberg.com/news/articles/2024-03-21/europe-s-nuclear-revival-plans-risk-being-too-little-too-late
https://www.bloomberg.com/news/articles/2024-03-21/bmw-sees-premium-evs-driving-growth-even-as-demand-cools
https://www.bloomberg.com/opinion/articles/2024-03-21/electricity-pylons-and-nimbys-can-find-common-ground
https://www.reuters.com/markets/commodities/lme-plans-list-saudi-port-copper-zinc-delivery-point-2024-03-19/
https://www.reuters.com/business/autos-transportation/mercedes-benz-test-11-mwh-battery-harness-power-swings-rastatt-plant-2024-03-20/
https://www.reuters.com/markets/commodities/platinum-metals-face-structural-hit-demand-electric-vehicle-revolution-2024-03-20/
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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/

