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CATL suspends activity at lithium mine in Jiangxi

Both Bloomberg and Reuters covered the news that Contemporary Amperex Technology Co. Ltd. (CATL) is
suspending activity at a lithium mine in southeastern Jiangxi that accounts for about 5% to 6% of global supply.
CATL told Reuters that, "Based on recent lithium carbonate market conditions, the company plans to make
adjustments on lithium carbonate productionin Yichun." The slump in lithium prices since late 2022 has led to
mine closures and project delays in several countries. Alice Yu, analyst at S&P Global Commodity Insights,
highlighted the significance of CATL’s move to Bloomberg, “As the world’s largest battery producer, its mine-
side suspension reinforces the expectation of a prolonged weakness in downstream demand.”

Reuters reported that First Quantum Minerals expects updated drilling results for its La Granja copper
project in Peru in the second half of next year and completion of feasibility studies by 2028. First Quantum
purchased a 55% stake in the project in March 2023 and committed to investing up to $546 million in the
project both to complete the feasibility study and to pay for the construction of the project subject to a
positive investment decision. The project is one of the world’s largest undeveloped copper resources with a
published Inferred mineral resource of 4.32 billion tonnes at 0.51 percent copper and potential for substantial
expansion. According to Reuters, data from Peru's mining ministry indicates that the site has the potential to
produce 500,000 tonnes of copper a year, with a useful life of 40 years.

Grenergy, which announced in July that it had secured financing for the first two phases of the solar power
and energy storage project at Oasis de Atacama in Chile, has extended its agreement with BYD for the supply
of large-scale storage systems. It now includes phase 3, which will bring the total storage capacity up from
2.625 GWh to 3 GWh. BYD will supply its MC Cube model to the Victor Jara project. The overall project has
75% of its energy contracted through long-term purchase power agreements with first phase expected to be
live by the end of 2024 and phases 2 and 3 mostly connected by the end of 2025.
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https://www.bloomberg.com/news/articles/2024-09-12/lithium-world-asks-if-surprise-mine-shutdown-can-arrest-slump
https://www.reuters.com/business/energy/chinas-catl-says-plans-adjust-lithium-production-jiangxi-2024-09-11/
https://www.reuters.com/markets/commodities/first-quantum-expects-feasibility-studies-peru-mine-by-2028-manager-says-2024-09-12/
https://www.first-quantum.com/English/announcements/announcements-details/2023/First-Quantum-Minerals-and-Rio-Tinto-Form-Partnership-to-Progress-the-La-Granja-Copper-Project-in-Peru/default.aspx
https://grenergy.eu/wp-content/uploads/2024/07/240710-PR_Grenergy-Financial-Close-Oasis-de-Atacama-5.pdf
https://grenergy.eu/wp-content/uploads/2024/09/PR_Grenergy-and-BYD-extend-their-battery-agreement-to-3GWh-for-Oasis-de-Atacama.pdf
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Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Pricevs52week
(13 September) change % moving average high
Copper 9081 0.7% 100.5% 83.6%
Cobalt 22613 0.0%

Nickel 15665 -3.9% 91.9% 73.6%
Palladium 1061 -6.6% 82.1%
Platinum 996 6.6% -0.4% 105.0%

Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 13 September 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
16 Sept | EU, IT: Balance of Trade; IT: Inflation Rate; US: NY Empire State Manufacturing Index

EU, DE: ZEW Economic Sentiment Index; CA: Inflation Rate

US: Retail Sales, Industrial Production, Business Inventories, NAHB Housing Market Index

JP: Balance of Trade, Exports, Machinery Orders; EU, UK: Inflation Rate

18 Sept | US: Building Permits, Housing Starts, Fed Interest Rate Decision, FOMC Economic Projections,
Net Long-term TIC Flows

AU: Unemployment Rate; EU: New Car Registrations; UK: BoE Interest Rate Decision

US: Current Accounts, Philadelphia Fed Manufacturing Index, Existing Home Sales

JP: Inflation Rate, BoJ Interest Rate Decision; CN: Loan Prime Rate 1Yr & 5Yr

UK, EU: Consumer Confidence; FR: Business Confidence; ES: Balance of Trade

17 Sept

19 Sept

20 Sept

Further reading
Bloomberg Net Zero Needs More Metals, But Less Extraction From the Earth

Bloomberg China Nickel Tycoon Seeks Growth in US Energy-Storage Market
Bloomberg EU Car Lobby Aims for Two-Year Delay of 2025 Emissions Targets

Reuters Texas, California top US power sector's battery pipeline
Reuters Putin says Russia should consider restricting uranium, titanium and nickel exports
Reuters Vitol-backed VPI to invest up to 450 min euros in German battery projects

Metal Research Major Exchanges Total Copper Inventories (MT)
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https://www.bloomberg.com/news/articles/2024-09-10/net-zero-needs-more-metals-but-less-extraction-from-the-earth
https://www.bloomberg.com/news/articles/2024-09-10/china-nickel-tycoon-seeks-growth-in-us-energy-storage-market
https://www.bloomberg.com/news/articles/2024-09-12/eu-car-lobby-aims-for-two-year-delay-of-2025-emissions-targets
https://www.reuters.com/business/energy/texas-california-top-us-power-sectors-battery-pipeline-maguire-2024-09-11/
https://www.reuters.com/markets/commodities/putin-says-russia-should-consider-restricting-exports-uranium-titanium-nickel-2024-09-11/
https://www.reuters.com/business/energy/vitol-backed-vpi-invest-up-450-mln-euros-german-battery-projects-2024-09-12/
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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 is the Arranger of 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 investors 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.

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.

Investors should read the Issue Documentation, which is available on the Issuer’'s website at
www.elementumemtals.com before investinginan ETC.



http://www.elementumemtals.com/

