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Pilbara Minerals’ acquisition diversifies its lithium portfolio

In a move to diversify its operations, Piloara Minerals, the Australian lithium miner, announced that it would
acquire Latin Resources in an all-share deal. The acquisition includes the Salinas Lithium Project in Brazil that
has the potential to become a significant, low cost spodumene concentrate producer. Salinas willimmediately
add around 20% to Pilbara Minerals’ lithium resources and, when fully operational, contribute up to around
30% of its annual production. A Preliminary Economic Assessment, released in September 2023, indicated
the potential for Salinas to deliver average annual spodumene concentrate production in the order of 499kt.

The strike as BHP’s Escondida mine ended after three days on Friday. Reuters reported that sources at the
company and the miners’ union indicated that resolution came after BHP offered workers around $32,000
as a bonus and an additional $2,000 in soft loans. BHP had previously offered a $28,900 bonus per worker,
compared with the union's demand of 1% of shareholder dividends from the mine, or roughly $35,000 to
$36,000 per member. The strike, given Escondida’s importance, had sparked concerns about supply
disruptions and contributed to a rise in the copper price, which saw its first weekly gain in six weeks.

The Board of Investments in the Philippines has granted a green lane endorsement certificate to Terra Solar
Philippines for its Terra Solar project, which includes a 3,500 MW solar plant with a 4,500 MW battery energy
storage system. The certificate expedites the project that will be located in the Bulacan and Nueva Ecija
provinces. The company aims for the first phase of the project to be operational by February 2026, followed
by the second phase in 2027.

Tuscon Electric Power (TEP) announced that it will build a second large battery system in southeast Tucson to
store solar and other energy. The 200 MW Roadrunner Reserve Il system will store 800 MWh of energy. The
system is scheduled to begin operation in early 2026. As with the first Roadrunner Reserve system that is
scheduled to go live in 2025, the Roadrunner Reserve |l system will be designed and built by DEPCOM Power.
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https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02838779-6A1220592&v=fc9bdb61fe50ea61f8225e24ce041a0e155a9400
https://www.latinresources.com.au/
https://www.reuters.com/markets/commodities/bhp-says-strike-ends-escondida-copper-mine-2024-08-16/
https://powerphilippines.com/boi-grants-green-lane-for-terra-solar-project/
https://www.tep.com/news/tep-will-build-new-battery-system-to-support-reliability/
https://www.tep.com/news/new-tep-battery-system-will-support-transition-to-a-cleaner-greener-grid/
https://www.depcompower.com/
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Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Pricevs52week
(16 August) Y ge change % moving average high
Copper 8938 1.5% 99.9% 82.3%

Cobalt 23729.8 -0.2%

Nickel 15905 -2.4% 74.8%

Palladium 943 2.3% -17.0% 95.6% 73.0%

Platinum 054  [NNNSANNN  -sox  CTCXINNEoE# NN
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 16 August 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
19 Aug | JP: Machinery Orders; ES: Balance of Trade
20 Aug | CN: Loan Prime Rate 1Yr & 5Yr; AU: RBA Meeting Minutes; DE: PPI; EU, CA: Inflation Rate

21 Aug | JP: Balance of Trade, Exports; DE: 10 Year Bund Auction; US: FOMC Minutes

JP, AU, EU, DE, FR, UK, US: Manufacturing and Services PMIs; UK: CBI Industrial Trends
Orders; US: Chicago Fed Manufacturing Index

23 Aug | JP:Inflation Rate; UK: Gfk Consumer Confidence, CBI Distributive Trades; US: New Home Sales

22 Aug

Further reading

Bloomberg Hong Kong Tycoon Li to Buy £350 Million of Assets From Aviva

Bloomberg Lithium Liguidity Jumps on CME as Traders Seek Arbitrage Plays

Bloomberg Battery Makers Counteract EV Slowdown With Energy Storage Boom

Reuters China to limit antimony exports in latest critical mineral curbs

Reuters US solar group seeks retroactive duties on panel imports from Vietham, Thailand
Reuters Equinor, Dominion win US Central Atlantic offshore wind auction

Reuters Maersk agrees to study nuclear-powered container shipping
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https://www.bloomberg.com/news/articles/2024-08-14/cki-is-said-to-near-deal-to-buy-uk-wind-farm-assets-from-aviva
https://www.bloomberg.com/news/articles/2024-08-13/lithium-liquidity-jumps-on-cme-as-traders-seek-arbitrage-plays
https://www.bloomberg.com/news/newsletters/2024-08-14/battery-makers-counteract-ev-slowdown-with-energy-storage-boom
https://www.reuters.com/world/china/china-limit-antimony-exports-latest-critical-mineral-curbs-2024-08-15/
https://www.reuters.com/business/energy/us-solar-group-seeks-retroactive-duties-panel-imports-vietnam-thailand-2024-08-15/
https://www.reuters.com/business/energy/equinor-dominion-are-winners-us-central-atlantic-offshore-wind-auction-2024-08-14/
https://www.reuters.com/business/autos-transportation/maersk-agrees-study-nuclear-powered-container-shipping-2024-08-15/
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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/

