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Eramet starts commissioning its DLE plant in Argentina  
Eramet has started commissioning the Centenario direct lithium extraction (DLE) plant in Salta Province, 
Argentina. First production of lithium carbonate (LCE) is planned for November 2024. Centenario Phase 1 is 
designed to extract and produce 24,000t/year of battery-grade lithium carbonate at full capacity. Expected 
cash costs ex works are in the range $4,500 to $5,000/t-LCE, which would put them in the first quartile of 
the lithium industry cost-curve. The DLE method was tested for five years in a pilot plant built on the site 
during which a lithium recovery rate of approximately 90% was achieved compared to a recovery rate of 40-
50% for a standard natural evaporation process. Eramet’s board has approved the investment decision for 
a second plant at Centenario that would produce an additional 30,000t-LCE per year. 
Freeport McMoRan (FCX) confirmed that its Indonesian subsidiary, PT Freeport Indonesia (PT-FI), has 
started commissioning operations at the new Manyar smelter at Gresik, Indonesia. It expects the smelter to 
begin producing copper cathodes in the coming months and, in line with previous expectations, is targeting 
full ramp up by the end of 2024. At the same time, it announced that PT-FI has received approval from the 
Indonesian government to export copper concentrates and anode slimes through December 2024. FCX 
expects its consolidated sales for 2Q 2024 to be approximately 5% below April 2024 guidance of 975Mlbs of 
copper. Its consolidated average copper realisation for the quarter is expected to be around $4.45/lb. 
Bloomberg reported that Gecamines, the DRC’s state miner, has started selling its share of copper from JV 
projects. Gecamines holds minority stakes in mines, including those run by China’s CMOC Group (Tenke 
Fungurume, 20% stake) and Glencore (Kamoto, 25% stake). Sources indicated that Gecamines is selling 
90,000 tonnes from Tenke Fungurume and has received bids from Glencore, Trafigura and Mercuria. It is 
planning to run similar processes run similar processes for its share of copper from Kamoto operation and 
the Sicomines project, which together produced more than 400,000 tonnes of copper in 2023.  

Copper relative to Aluminium (LME Cash Official Prices in USD, 5 years to 5 July 2024)    
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https://www.eramet.com/en/news/2024/07/eramet-inaugurates-its-direct-lithium-extraction-plant-in-argentina-becoming-the-first-european-company-to-produce-battery-grade-lithium-carbonate-at-industrial-scale/
https://investors.fcx.com/investors/news-releases/news-release-details/2024/Freeport-Commences-Commissioning-of-New-Indonesian-Smelter-and-Provides-Update-on-Second-Quarter-2024-Copper-and-Gold-Sales/default.aspx
https://www.bloomberg.com/news/articles/2024-07-02/congo-sells-its-own-copper-from-joint-ventures-for-first-time
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 Metal prices 

 
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM                                                  Source: LME 
Notes. All performance data to 5 July 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 

8 July JP: Current Account; DE: Balance of Trade  

9 July AU: NAB Business Confidence; US: Fed Chair Powell Testimony 

10 July CN: Inflation Rate; IT: Industrial Production; US: Fed Chair Powell Speech, 10-Yr Note Auction 

11 July 
JP: Machinery Orders; DE: Inflation Rate; UK: GDP, Goods Trade Balance, Industrial 
Production; US: Inflation Rate, 30-Yr Bond Auction, Monthly Budget Statement 

12 July CN: Balance of Trade; DE: Wholesale Prices; FR: Inflation Rate 
US: PPI, Michigan Consumer Sentiment 

Further reading 
Bloomberg Amman Mineral Seeks Up to $1.5 Billion Loan for Mine Expansion 

Bloomberg LG Sees Battery Breakthrough By 2028 That Has Eluded Tesla 

Bloomberg China’s BYD Is Poised to Build $1 Billion EV Plant in Turkey 

Bloomberg Europe’s Nuclear Revival Lacks a Key Ingredient: Skilled Workers 

Reuters Germany launches electric truck charging network 

Reuters US starts to build solar on ex-nuclear sites across the country 

Reuters How China's EV battery makers stack up in energy storage 

Reuters Germany set to overhaul subsidy regime for renewable energy - document 

Metal Research Major Exchanges Total Copper Inventories (MT)    

 
Data: as at 5 July 2024 Source: Bloomberg   

Metal
Price USD 

(5 July)
Weekly change %

Year-to-date 
change %

Price vs 200 day 
moving average

Price vs 52 week 
high

Copper 9809 3.5% 15.7% 111.8% 90.3%
Cobalt 25296 -0.4% -13.3% 87.8% 70.0%
Nickel 17175 1.3% 5.4% 98.4% 76.8%
Palladium 1026 5.6% -9.7% 100.3% 77.5%
Platinum 1023 1.1% 2.3% 109.4% 96.1%

https://www.bloomberg.com/news/articles/2024-07-05/amman-mineral-seeks-up-to-1-5-billion-loan-for-mine-expansion
https://www.bloomberg.com/news/articles/2024-07-03/lg-sees-battery-breakthrough-by-2028-that-has-eluded-tesla
https://www.bloomberg.com/news/articles/2024-07-05/turkey-poised-for-1-billion-ev-plant-deal-with-china-s-byd
https://www.bloomberg.com/news/articles/2024-07-03/europe-s-nuclear-power-revival-at-risk-as-edf-and-peers-face-staffing-struggle
https://www.reuters.com/sustainability/germany-launches-electric-truck-charging-network-decarbonize-transport-2024-07-03/
https://www.reuters.com/business/energy/us-starts-build-solar-ex-nuclear-sites-across-country-2024-07-04/
https://www.reuters.com/business/autos-transportation/how-chinas-ev-battery-makers-stack-up-energy-storage-2024-07-05/
https://www.reuters.com/business/energy/germany-set-overhaul-subsidy-regime-renewable-energy-document-2024-07-05/
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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 herein is intended to imply that an investment 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 data is 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 
available 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 investor in, 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/

