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Chile looks to double lithium production in next decade

Both Reuters and Bloomberg reported that Chile, which is keeping the Atacama and Maricunga lithium salt
flats under state majority control, has opened up a number of salt flats to private investment. A tender
process for 26 salt flats will be opened this month and will conclude in July. Mario Marcel, the Finance Minister,
indicated that the take up of these new projects could help to double Chile’s lithium production in the next
decade. Chile, according to the USGS, produced an estimated 44,000 tonnes in 2023. Mario Marcel
indicated to Bloomberg that Chile is concerned about shortages of lithium causing prices to spike and making
alternative battery technologies more attractive, hence the need to expand lithium production.

Harmony, the South African gold miner, announced that its Eva copper mine project in Queensland has
received prescribed project status, which reflects its economic importance to north-west Queensland and
means that the Queensland Coordinator-General can work with local governments and regulators to help
progress it. Harmony, which acquired the project from the Copper Mountain Mining Company in 2022, has
been conducting a feasibility update and has also identified opportunities to enhance the asset. As at 30 June
2023, the identified mineral resources were 1.5Mt copper and 77koz gold, or 8.1Moz in gold equivalent.
Construction of the open pit mine, which has an expected life of 18 years, will take an estimated two to three
years.

TSX-listed Stillwater Critical Minerals announced that Glencore will be the lead investor in its C$2.5 million
equity capital raise. Glencore, which has a 9.9% stake in Stillwater, will invest C2.1 million to acquire 15,000
shares and related warrants. The monies will help fund the Stillwater West Ni-PGE-Cu-Co + Au project in
Montana, which contains the largest nickel resource in an active US mining district. The company indicated
that five nickel and copper sulphide deposits at Stillwater West contain 1.6 billion pounds of nickel, copper
and cobalt, and 3.8 million ounces of palladium, platinum, rhodium, and gold. These figures will be updated
with the results from resource expansion drilling that was completed in the latter part of 2023.
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https://www.reuters.com/markets/commodities/chile-opens-lithium-salt-flats-investment-saves-two-state-control-2024-03-27/
https://www.bloomberg.com/news/articles/2024-03-28/chile-lithium-output-to-grow-to-avert-risk-of-substitution-in-batteries
https://pubs.usgs.gov/periodicals/mcs2024/mcs2024-lithium.pdf
https://www.harmony.co.za/investors/news/company-announcements/2024/strategically-important-eva-copper-mine-project-granted-prescribed-project-status/
https://statements.qld.gov.au/statements/99961
https://www.har.co.za/23/download/HAR-RR23.pdf
https://criticalminerals.com/news/2024/stillwater-critical-minerals-announces-private-placement-with-2.1m-lead-order-from-glencore/
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Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Pricevs52week
(28 March) change % moving average high
Copper 8729 -0.1%
Cobalt 27690.06 0.0% -5.1% 76.1%
Nickel 16530 1.4% 90.8% 64.7%
Palladium 1017 90.9% - 625%
Platinum 907 0.4% -9.3% 98.7% 80.4%
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 29 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
2 Apr AU: RBA Meeting Minutes; EU, DE, ES, FR, IT, UK: Manufacturing PMIs; DE: Inflation Rate
US: JOLTS Job Openings, Factory Orders
3 Apr AU, BR, CN, JP, US: Services PMIs; EU: Inflation Rate, Unemployment Rate; DE: 10-Year Bund

Auction; US: ADP Employment Change, Fed Chair Powell Speech

4 Apr | EU, DE, ES, FR, IT, UK: Services PMIs; CA, US: Balance of Trade

AU: Balance of Trade; DE: Factory Orders; ES, FR: Industrial Production; EU: Retail Sales

> Apr CA: Ivey PMI; US: Non Farm Payrolls, Unemployment Rate

Further reading

Bloomberg Electric Cars Pass the Tipping Point to Mass Adoption in 31 Countries

Bloomberg Singapore Warehouses Are Filling Up With Surplus Lead and Zinc

Bloomberg China Copper Smelters Move Closer to Possible 10% Production Cut

Bloomberg Australian Lithium Producer to Sell Online in Transparency Push

Reuters US talks often with Congo's Gecamines on cobalt and copper, official says
Reuters Eneco drops out of tender for massive Dutch offshore wind farm
Reuters China commerce minister to head to Europe to make EV case

Metal Research Major Exchanges Total Copper Inventories (MT)
%) Actions + 97) Edit ~ Line Chart
(65725200 R 0o 2 202 Last P Jlocol Cov 5.4 W Key Events
D 30 IM &M YD [I¥ 5Y Max Daily v k& Table + Related Dat [NEINEICHINE < ¢ Edit chart ¢
M Last Price 0.425M
High on 03/25/24 0.431M
Average 0.233M
Low on 07/12/23 0.164M

Data: as at 29 March 2024 Source: Bloomberg


https://www.bloomberg.com/news/articles/2024-03-28/electric-cars-pass-adoption-tipping-point-in-31-countries
https://www.bloomberg.com/news/articles/2024-03-26/singapore-becomes-a-dumping-ground-for-surplus-lead-and-zinc
https://www.bloomberg.com/news/articles/2024-03-28/jiangxi-copper-sees-higher-prices-as-it-plans-to-raise-output
https://www.bloomberg.com/news/articles/2024-03-28/australian-lithium-producer-to-sell-online-in-transparency-push
https://www.reuters.com/markets/commodities/us-talks-often-with-congos-gecamines-cobalt-copper-official-says-2024-03-29/
https://www.reuters.com/business/energy/eneco-drops-out-tender-massive-dutch-offshore-wind-farm-2024-03-28/
https://www.reuters.com/business/autos-transportation/china-commerce-minister-head-europe-make-ev-case-2024-03-28/
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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/

