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Harmony Gold expecting to start copper production in Australia in 2028

Harmony Gold released its FY24 results, in which the gold miner highlighted its transition from a gold
producer to a gold-copper producer, with capex creating “a long and diversified production profile with
significant copper exposure through two international copper projects”. Copper accounts for 21% of the
miner’s total declared Mineral Resources of 136.5 Moz. Its major projects are Golpu in Papua New Guinea and
Evain Australia. The Queensland government, which has declared the Eva project a 'Prescribed Project’, has
made conditional grant funding of A$20.7 million available. Conditions include Harmony reaching a final
investment decision by January 2026. The miner is expecting average annual copper production of between
50 kt - 60 kt at an AISC in the middle of the global cost curve. Peter Steenkamp, the CEO, told Reuters that
the miners wants to make a final investment decision in FY25 and Eva to be producing copper in 2028.

Canada Nickel has announced the receipt of a Letter of Interest from Export Development Canada (EDC)
stating its interest in providing long-term debt financing of up to US$500 million, for the development of the
Crawford Nickel Sulphide Project in Ontario. Canada Nickel is working with its financial advisors to secure the
remaining project funding required to begin construction when permits are received, which it expects to be
by mid 2025. Crawford is the world’s second largest nickel reserve and resource.

Sungrow, a leading PV inverter and energy storage system provider, has signed an energy storage supply
deal with Penso Power and BW ESS. It will supply 280 sets of its PowerTitan 2.0 liquid-cooled energy storage
systems to the Hams Hall energy storage project, which is currently under construction in central England.
The site has a 350 MW transmission network connection, and the approved design allows for deployment of
more than 1750 MWh of battery storage.

China Lithium Carbonate 99.5% Delivered (CNY/metric fonne, one year to 6 September 2024)
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https://senspdf.jse.co.za/documents/2024/jse/isse/HARE/FY24result.pdf
https://www.reuters.com/markets/commodities/safricas-harmony-gold-boosts-dividend-after-profit-jumps-132-2024-09-05/
https://canadanickel.com/wp-content/uploads/2024/09/Canada-Nickel-Press-Release_EDC_VF1_09.06.2024.pdf%202026
https://en.sungrowpower.com/newsDetail/5585/sungrow-signs-1-4-gwh-energy-storage-supply-agreement-with-penso-power-and-bw-ess
https://www.pensopower.com/
https://bw-ess.com/
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Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Pricevs52week
(6 September) change % moving average high
Cona S I
Cobalt 22613
Nickel 15830 -3.5% -2.9% 92.8% 74.4%

Palladium 955 s 15.9% 97.5% 73.9%

Platinum 934 -1.5% -6.6% 98.6%  817%
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME
Notes. All performance data to 30 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

9 Sept JP: Current Account, GDP Growth Rate; CN: Inflation Rate, PPI

10 Sept AU: Westpac Consumer Confidence Index; Cn: Balance of Trade; DE: Inflation Rate
UK: Unemployment Rate; IT: Industrial Production

11 Sept UK: GDP, Gooc#s Trade Bolcm'ce, Industrial Production; DE: 10-Year Bund Auction
US: Core Inflation Rate, Inflation Rate, CPI

12 Sept DE: Wholesale Prices; EU: Deposit Facility Rate, ECB Interest Rate Decision, ECB Press
Conference; US: PPI, Core PPI, 30-Year Bond Auction, Monthly Budget Statement

13 Sept JP: Reuters Tgnkan Index; JI?, EU: |I:1deS‘|'I"iG| Production; FR: Inflation Rate
US: Export Prices, Import Prices, Michigan Consumer Sentiment Prel

Further reading
Bloomberg Indonesia Sees Nickel Holding Near Current Levels on New Plants

Bloomberg | Solaria Signs Deal to Build Spain Data Center With Japanese Firm
Bloomberg The UK’s Wind Goal Looks Increasingly Like a Moonshot

Reuters France's Orano selects Tennessee site to build uranium enrichment plant
Reuters Piedmont Lithium pulls US government loan application as prices slump
Reuters Poland sees 56% of renewables in 2030 power mix in climate plan
Reuters China’s global battery ram will be hard to stop

Metal Research Major Exchanges Total Copper Inventories (MT)
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Data: as at 6 September 2024 Source: Bloomberg


https://www.bloomberg.com/news/articles/2024-09-05/indonesia-sees-nickel-holding-near-current-levels-on-new-plants
https://www.bloomberg.com/news/articles/2024-09-03/solaria-signs-agreement-to-build-spanish-data-center-with-japan-s-datasection
https://www.bloomberg.com/opinion/articles/2024-09-06/renewable-energy-the-uk-s-wind-goal-looks-increasingly-like-a-moonshot
https://www.reuters.com/business/energy/frances-orano-selects-tennessee-site-build-uranium-enrichment-plant-2024-09-04/
https://www.reuters.com/markets/commodities/piedmont-lithium-pulls-us-government-loan-application-prices-slump-2024-09-05/
https://www.reuters.com/sustainability/climate-energy/poland-sees-56-renewables-2030-power-mix-climate-plan-2024-09-05/
https://www.reuters.com/breakingviews/chinas-global-battery-ram-will-be-hard-stop-2024-09-06/
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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 Metals 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/

