= Metal Matters 12 August 2024

METALS

BHP reported to be looking to divest Brazilian gold and copper interests

Bloombergreported that BHP is planning to sell Brazilian copper and gold assets it acquired with the takeover
of Oz Minerals. The acquisition in May 2023 included buying a gold deposit and four small, high-grade,
copper-gold mines in the Brazilian state of Para. Banco Santander is to advise BHP on talks for a potential
sale. For the FY 2024 ended 30 June 2024, BHP produced 8.4 kt of copper in Brazil, a fraction of its total
copper production of 1,865 kt, of which 75% came from assets in Chile.

Arcadium Lithium released its second quarter results. With its emphasis on long-term contracts, it realised
average pricing of $17,200 per tonne for combined lithium hydroxide and carbonate volumes. The company
had decided to suspend or delay two of its four expansion projects due to market weakness. It plans to pause
investment in the 40 kt spodumene Galaxy project in Canada. It has also revised the timing of two lithium
carbonate projects at Salar del Hombre Muerto in Argentina.

BW ESS, the energy storage owner-operator, and its partner, Penso Power, have signed a seven-year tolling
agreement with Shell Energy Europe for their Bramley BESS that is currently under construction in
Hampshire, UK. The dealis the first announced long-term tolling agreement for a single BESS asset in the UK.
The 100MW / 330MWh Bramley site is the first project in Europe to deploy Sungrow’s PowerTitan 2.0 liquid-
cooled BESS. Commissioning is expected in Q4 this year.

@rsted has announced a strategic partnership with Mission Clean Energy, a utility-scale renewable energy
and storage developer, for four standalone BESS across the US Midwest. Mission and @rsted submitted
interconnection applications for the projects, totalling 1IGW, in the Mid-Continent Independent System
Operator (MISO) Central and North. @rsted will have the option to acquire an ownership stake in the projects.

China Lithium Carbonate 99.5% Delivered (CNY/metric tonne, one year to 9 August 2024)

M Last Price 77500.00
High on 08,/14/23 0.247M
Average 0.122M
Low on 08/09/24 77500.00
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Source: Bloomberg


https://www.bloomberg.com/news/articles/2024-08-07/bhp-is-said-to-seek-buyer-for-gold-copper-mines-in-brazil
https://ir.arcadiumlithium.com/investors/news/news-details/2024/Arcadium-Lithium-Releases-Second-Quarter-2024-Results/default.aspx
https://www.pensopower.com/
https://bw-ess.com/2024/08/06/bw-ess-penso-power-sign-long-term-uk-battery-energy-storage-tolling-agreement-with-shell/
https://en.sungrowpower.com/
https://us.orsted.com/news-archive/2024/08/orsted-partners-with-mission-clean-energy-to-develop-1-gw-of-storage-projects-across-the-midwest
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Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Pricevs52week
(9 August) change % moving average high
Copper 8805 -1.9% 81.1%
Cobalt 23770 -2.0% -18.6%
Nickel 16085 -0.4% -1.3% 93.7% 75.6%
Palladium 922 93.0% 69.6%
Platinum 925 -7.5% 98.1%  869%
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 9 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

12 Aug | DE: Wholesale Prices, Current Account; US: Monthly Budget Statement

AU: Westpac Consumer Confidence, NAB Business Confidence; UK: Unemployment Rate;
DE: ZEW Economic Sentiment Index; US: PPI, Core PPI

14 Aug FR, UK, US: Inflation Rate; EU: Employment Change, GDP Growth Rate, Industrial Production

JP, UK: GDP Growth Rate; CN: House Price Index, Industrial Production, Retail Sales, Fixed
15 Aug Asset Investment; UK: Business Investment, Goods Trade Balance, Industrial Production
US: Retail Sales, NY Empire State Manufacturing Index, Philadelphia Fed Manufacturing Index

16 Aug | JP: Reuters Tankan Index; EU: Balance of Trade; US: Michigan Consumer Sentiment

13 Aug

Further reading
Bloomberg Namibia Says Just 42% of Approved Mining Projects Are Operating

Bloomberg Eramet Seeks More Nickel Mines in Indonesia, Says Jakarta Post

Bloomberg All of the World’s Biggest Automakers Are Shrinking in China

Reuters RWE agrees green power supply contract with steelmaker Salzgitter
Reuters Australia's lithium industry seen bearing brunt of supply cuts

Reuters Glencore has ceased to stockpile battery material cobalt

Reuters US solar tracker dominance offers learnings for other markets

Metal Research Major Exchanges Total Copper Inventories (MT)
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M Last Price 0.603M
High on 08/08/24 0.610M
Avera
Low on 08/29,/23 0.168M

Data: as at 9 August 2024 Source: Bloomberg


https://www.bloomberg.com/news/articles/2024-08-07/namibia-says-just-42-of-approved-mining-projects-are-operating
https://www.bloomberg.com/news/articles/2024-08-06/eramet-seeks-more-nickel-mines-in-indonesia-says-jakarta-post
https://www.bloomberg.com/news/newsletters/2024-08-05/all-of-the-world-s-biggest-automakers-are-shrinking-in-china
https://www.reuters.com/business/energy/rwe-agrees-green-power-supply-contract-with-steelmaker-salzgitter-2024-08-06/
https://www.reuters.com/markets/commodities/australias-lithium-industry-seen-bearing-brunt-supply-cuts-2024-08-07/
https://www.reuters.com/markets/commodities/glencore-not-stockpiling-battery-material-cobalt-any-more-2024-08-07/
https://www.reuters.com/business/energy/us-solar-tracker-dominance-offers-learnings-other-markets-2024-08-08/
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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/

