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Quarterly production figures from Glencore and lvanhoe Mines

Glencore’s quarterly production report saw no changes to 2024 production guidance for copper, nickel and
cobalt, whose respective figures are 950-1010 kt, 80-90 kt and 35-40 kt. In the case of copper, production
increased by 19.7 kt compared to Q2 2024 to 242.6 kt, which was the result of progressive recovery at
Antapaccay (Peru) following a geotechnical event in H1, higher feed grades at Collahuasi (Chile) and
improved production levels in the DRC. Nickel production year to date has declined by 9% to 62.3 kt as the
result of Koniambo in New Caledonia being placed into care and maintenance.

Ivanhoe Mines reported record production of 116.3 kt tonnes of copper in Q3 2024 at Kamoa-Kakula in the
DRC (303.3 kt YTD). It has however revised annual production guidance to between 425-450 kt of copper
compared to original guidance of between 440-490 kt. The revised guidance reflects production loss due to
intermittent grid power, which the company is working to address with DRC’s state-owned power company.
It has budgeted up to $200 million for work to increase transmission capacity and improve the reliability of
the grid, which commenced in late Q1 2024 and is scheduled for completion by the end of 2025.

Reuters reported that Japan's Hokkaido Electric Power and Chugoku Electric Power, which have been unable
to restart their nuclear reactors post Fukushima, have booked extraordinary profits for the April-September
period from the sale of nuclear fuel. Hokkaido Electric booked a special profit of 19 billion yen ($124 million)
for the six months ended Sept. 30. An official indicated that they have been selling nuclear fuel since 2021,
taking advantage of rising resource prices linked to the revival of interest in nuclear power.

Recurrent Energy, the developer, owner, and operator of solar and energy storage assets, announced that
it has signed two new 20-year tolling agreements with Arizona Public Service Company (APS) for the Desert
Bloom Storage and Papago Solar projects. Both projects, located in Maricopa County, Arizona, are scheduled
to start construction in 2025 and be operational in 2026. Desert Bloom Storage is a 600 MWh storage facility
and Papago Solar is a 150 MWac solar facility.
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https://www.glencore.com/.rest/api/v1/documents/static/8a36d23d-2f8a-4e81-8b8c-c90145151684/GLEN_2024-Q3ProductionReport.pdf
https://www.reuters.com/world/japan/japanese-utilities-book-special-gains-by-selling-nuclear-fuels-2024-10-31/
https://www.hepco.co.jp/english/ir/pdf/financial2024_2q.pdf
https://recurrentenergy.com/recurrent-energy-to-deliver-1800-mwh-of-energy-storage-and-150-mwac-of-solar-capacity-to-arizona-public-service-by-2026/
https://modoenergy.com/research/battery-tolling-announced-gresham-house-octopus-energy-june-2024
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Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Pricevs52week
(1November) change % moving average high
Copper 9425 102.0% 86.8%
Cobalt 21495 -1.8%
Nickel 15840 -0.5% -2.8% 92.6% 74.5%
Palladium 126  -43% -0.9% 92.1%
Platinum 1004 -1.5% 0.4% 104.7%
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 1 November 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

4 Nov AU, EU, DE, ES, FR, IT: Manufacturing PMIs; US: Factory Orders

5 Nov CN, UK, CA, US: Services PMIs; AU: RBA Interest Rate Decision; UK: BRC Retail Sales Monitor
EU: ECB President Lagarde Speech; FR: Industrial Production; CA, US: Balance of Trade

6 Nov JP: BoJ Monetary Policy Meeting Minutes; JP, EU, DE, ES, FR, IT: Services PMIs
EU: ECB President Lagarde Speech; CA: lvey PMI; US: 30-Year Bond Auction

7 Nov AU, CN, DE: Balance of Trade; EU: Retail Sales; UK, US: BoE Interest Rate Decision, Fed
Interest Rate Decision; US: Nonfarm Productivity

8 Nov JP: Reuters Tankan Index; CN: Current Account; FR: Balance of Trade; IT: Industrial Production
CA: Unemployment Rate; US: Michigan Consumer Sentiment

Further reading
Bloomberg Freeport Probed by SEC Over Quake Risk at Indonesia Copper Plant

Bloomberg | China’s Cobalt King Hits Output Goal Months Ahead of Schedule
Bloomberg Lithium Woes Hold Top China Producers to Year-to-Date Losses

Reuters US power line approvals unlock giant solar, storage

Reuters Sumitomo resumes production at Madagascar's nickel project

Reuters Gates-backed reactor company, ASP Isotopes plan plant to make nuclear fuel
Reuters Abandoned copper mines embraced as fast track to boost output

Metal Research Major Exchanges Total Copper Inventories (MT)
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https://www.bloomberg.com/news/articles/2024-10-31/freeport-mcmoran-probed-by-sec-over-earthquake-risk-at-indonesia-copper-plant
https://www.bloomberg.com/news/articles/2024-10-29/china-s-cobalt-king-hits-output-goal-months-ahead-of-schedule
https://www.bloomberg.com/news/articles/2024-10-30/lithium-woes-leave-top-china-producers-with-year-to-date-losses
https://www.reuters.com/business/energy/us-power-line-approvals-unlock-giant-solar-storage-2024-10-31/
https://www.reuters.com/markets/asia/sumitomo-corp-h1-net-profit-down-11-254-bln-yen-2024-10-31/
https://www.reuters.com/business/energy/gates-backed-reactor-company-asp-isotopes-plan-plant-make-nuclear-fuel-2024-10-30/
https://www.reuters.com/markets/commodities/abandoned-copper-mines-embraced-fast-track-boost-output-2024-10-30/
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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/

