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Workers at Escondida reject BHP’s wage offer

In copper-related news, workers at BHP-owned Escondida, which accounts for about 5% of global copper
production, rejected the company’s wage offer so pushing talks to mediation to avert a strike. The union is
pushing for 1% of dividends to be distributed equally among workers and feels that the current BHP offer uses
"one-time bonuses that try to hide the definitive loss of conditions." Mediation, once initiated, could last for
up to ten days. The last strike at Escondida took place in 2017 and lasted 44 days

In China, Bloomberg reported that there are signs of buyers returning to the copper market after what a CRU
analyst described as a “partial buyers’ strike” in the second quarter. Rising import premiums, a modest
drawdown in stockpiles, and a tick-up in output rates at copper processing plants are factors that point to a
pick up in interest. Over the second half of the year, there are expectations that China’s power networks will
make more purchases of copper with the State Grid Corp. of China indicating that it would boost the network
of ultra-high-voltage lines. For more, listen to BMO’s Metal Matters: Getting the Grid Connection Back.

TSX-listed Generation Mining has obtained federal government approval for the construction of water
management structures and operation of key infrastructure for the Marathon Palladium-Copper Project in
Ontario. The mine, for which financing is still required to build and operate, is expected to produce an average
of 166 koz of payable palladium and 41 Mlbs of payable copper per year over a 13-year mine life.

Statera Energy announced that it has received planning permission from Dorset Council for a 400MW
battery energy storage system (BESS) for up to 6 hours duration near Chickerell, Dorset. The site’s proximity
to an existing National Grid substation will enable Statera to store and deliver instantaneous power. The
project is Statera’s largest consented BESS project to date.

Copper relative to Alumlnlum (LME Cash Official Prices in USD, 5 years to 2 August 2024)
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https://www.reuters.com/markets/commodities/workers-bhps-escondida-mine-chile-reject-contract-offer-union-says-2024-08-01/
https://www.mining.com/bhp-turns-to-mediation-to-avoid-strike-at-escondida/
https://www.bloomberg.com/news/articles/2024-07-31/china-s-copper-buyers-make-cautious-return-after-prices-slump
https://www.bloomberg.com/news/articles/2024-07-29/china-grid-giant-plans-record-spending-to-ease-power-bottlenecks
Metal%20Matters:%20Getting%20the%20Grid%20Connection%20Back
https://genmining.com/news/2024/generation-mining-receives-key-approval-from-the-f-9207/
https://stateraenergy.co.uk/news

I“ II\EALEET':: E? T 5 August 2024

Metal prices

Price USD Year-to-date Pricevs200day Pricevs52week

Metal Weekly ch %
etd (2 August) eekly change change % moving average high

Copper 8977 -0.5% 100.8% 82.7%
Cobalt 24250.9
Nickel 16155
Palladium 904 -0.4%
Platinum 972 3.8% -2.8%
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 2 August 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

5 Aug AU, JP, CN, EU, DE, FR, UK: Services and Composite PMls

AU: RBA Interest Rate Decision; DE: Factory Orders; EU: Retail Sales
CA, US: Balance of Trade; US: Exports, Imports, RCM/TIPP Economic Optimism Index

7 Aug AU: Ai Group Industry Index; DE: Balance of Trade, Industrial Production; CA: Ivey PMI

JP: BoJ Summary of Opinions, Current Account; AU: NAB Business Confidence
CN, FR: Balance of Trade; US: Initial Jobless Claims

9 Aug CN: Current Account; CN, DE, IT: Inflation Rate, Balance of Trade; CA: Unemployment Rate

6 Aug

8 Aug

Further reading

Bloomberg Mining Powerhouse Australia to Tighten Up Exploration Rules

Bloomberg Electric Car Gloom Filters Down to Battery-Material Producers

Bloomberg Scramble for Undersea Power Cables Fuels Green-Energy Windfall

Reuters EIB and Deutsche Bank team up to support EU wind power industry
Reuters Solvay to supply Europe with rare earth metals to reduce reliance on China
Reuters China discounts its way to record solar module exports

Reuters New horizons but same old problems for LME warehousing

Metal Research Major Exchanges Total Copper Inventories (MT)

MRSELSCU Index %) Actions + 07) Ed Line Chart

08/06,/2023[=I§ 08/02/2024[=Last Px  JLocal CCY [ < ]
I 30 IM M VID I 5 Max Daily ¥ X Table + Related Dot [ETIRETE « ¢ Edit Chart 3

Data: as at 2 August 2024 Source: Bloomberg


https://www.bloomberg.com/news/articles/2024-07-31/mining-powerhouse-australia-to-tighten-up-rules-on-exploration
https://www.bloomberg.com/news/newsletters/2024-07-29/electric-car-gloom-filters-down-to-battery-material-producers
https://www.bloomberg.com/news/newsletters/2024-08-02/scramble-for-undersea-power-cables-fuels-green-energy-windfall
https://www.reuters.com/sustainability/climate-energy/eib-deutsche-bank-team-up-support-eu-wind-power-industry-2024-07-31/
https://www.reuters.com/markets/commodities/solvay-aims-produce-30-eus-needs-critical-components-evs-wind-turbines-2024-07-31/
https://www.reuters.com/markets/commodities/china-discounts-its-way-record-solar-module-exports-2024-08-01/
https://www.reuters.com/markets/commodities/new-horizons-same-old-problems-lme-warehousing-2024-08-01/
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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/

