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Potential investors in Chile’s Maricunga lithium project being assessed

Reuters reported that it had seen a document that indicated that Rothschild & Co has formally started to
assess candidates to partner with Chile's state-run miner Codelco to develop Maricunga, a major new lithium
project. Codelco is aiming to begin construction in 2027 and launch production in 2030. In the first phase,
production would be 20,000 tonnes of lithium carbonate equivalent (LCE) a year via evaporation ponds. A
second phase will target 30,000 tonnes of LCE a year via direct lithium extraction, which is still being
evaluated as a technology, which is perhaps why Codelco is planning for a decade of use of traditional
evaporation ponds at the project. The Codelco Chairman, Maximo Pacheco, has indicated that 30 to 40
companies have shown interest in the Maricunga project.

With steelmaking accounting for 8% of global carbon emissions, Rio Tinto announced it will invest US$143
million to develop an R&D facility to undertake further assessment of the effectiveness of its low-carbon
ironmaking process, Biolron. The process uses raw biomass, e.g. wheat straw, barley straw, rice stalks, and
microwave energy instead of coal to convert Pilbara iron ore to metallic iron in the steelmaking process. Rio
Tinto indicated that Biolron process has the potential to reduce carbon emissions by up to 95% compared with
the current blast furnace method. The plant, which is located south of Perth, Western Australia is expected
to be commissioned in 2026.

The US Department of Energy (DOE) announced the first proposed projects selected under its Cleanup to
Clean Energy initiative, which is focused on repurposing DOE-owned sites. The DOE will enter into lease
negotiations with two solar energy developers, NorthRenew Energy Partners and Spitfire, for carbon-free
electricity generation projects within the 890-square-mile Idaho National Laboratory site with a goal of
producing 400 MW of solar power. NorthRenew Energy Partners is proposing to instal photovoltaics along
with battery storage to produce more than 300 MW of electricity with Spitfire’s proposal to cover the
remaining 100 MW of electricity.
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https://www.reuters.com/markets/commodities/chiles-codelco-targeting-2030-production-maricunga-lithium-site-document-2024-06-06/
https://www.riotinto.com/en/news/releases/2024/rio-tinto-to-develop-bioiron-rd-facility-in-western-australia-to-test-low-carbon-steelmaking
https://www.energy.gov/articles/doe-announces-first-projects-under-new-cleanup-clean-energy-initiative
https://northrenew.com/
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Metal prices

Price USD oo Year-to-date Pricevs200day Pricevs52week
Metal Weekly change % . i
(7 June) change % moving average high
Copper 9840 90.6%
Cobalt 25397.3 -1.5% -13.0% 70.2%
Nickel 17950 10.1% 101.1% 77.6%
Palladium 917 -3.4% 87.2%
Platinum 981 -6.4% -1.9% 105.5%
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 7 June 2024. 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

10 June | JP: Current Account, GDP Growth; IT: Industrial Production
1 June | AU: NAB Business Confidence; UK: Unemployment; US: 10-Year Note Auction

12 June | CN, DE, US: Inflation Rate; UK: GDP, Goods Trade Balance; US: Fed Interest Rate Decision
AU: Westpac Consumer Confidence Index; DE: Wholesale Prices; EU: Industrial Production
US: PPI, 30-Year Bond Auction

JP: BoJ Interest Rate Decision; FR: Inflation Rate; EU, IT: Balance of Trade

US: Export Prices, Import Prices, Michigan Consumer Sentiment

13 June

14 June

Further reading

Bloomberg China’s Unusually Large Copper Stockpiles Fuel Demand Concerns

Bloomberg | Trafigura Settles Billionaire Reuben Brothers’ Nickel Fraud Suit

Bloomberg Chile Lithium Project Attracting Plenty of Interest, Enami Says

Bloomberg Long-Range EVs Now Cost Less Than the Average New Car in the US

Reuters Companies invest in EV battery factories in Europe
Reuters Nevada solar build surges but federal land brings political risk
Reuters India to spend up to $385 bln to meet renewable energy target, Moody's Ratings estimates
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https://www.bloomberg.com/news/articles/2024-06-05/china-s-unusually-large-copper-stockpiles-fuel-demand-concerns
https://www.bloomberg.com/news/articles/2024-06-04/trafigura-nickel-fraud-trader-settles-billionaire-reuben-brothers-suit
https://www.bloomberg.com/news/articles/2024-06-04/chile-lithium-project-attracting-plenty-of-interest-enami-says
https://www.bloomberg.com/news/articles/2024-06-07/long-range-evs-now-cost-less-than-the-average-us-new-car
https://www.reuters.com/business/autos-transportation/companies-invest-ev-battery-factories-europe-2023-05-18/
https://www.reuters.com/business/energy/nevada-solar-build-surges-federal-land-brings-political-risk-2024-06-06/
https://www.reuters.com/world/india/india-spend-up-385-bln-meet-renewable-energy-target-moodys-ratings-estimates-2024-06-06/

|| Bt 10 June 2024

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/

