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Lundin Mining to ramp up copper exploration in Vicuña District 
Lundin Mining released its quarterly production figures and updated 2024 production guidance for copper, 
which was narrowed down to 366,000 to 389,000 tonnes from of 366,000 to 400,000 tonnes. The two most 
significant developments in the quarter were, first, the increase in its stake in the Caserones copper-
molybdenum mine from 51% to 70%, and, secondly, the acquisition, jointly with BHP, of Filo Corp. (Argentina) 
and the creation of a 50/50 JV to hold the Filo del Sol Project, which has indicated copper resources of 3.2 
billion lbs, and Lundin Mining’s Josemaria Project. The mine and projects are all in Vicuña District, where 
Lundin plans to ramp up exploration activity. 
Vulcan Energy announced the start of lithium hydroxide production at the Company’s downstream Central 
Lithium Electrolysis Optimisation Plant near Frankfurt. Reuters reported that Vulcan Energy has indicated 
that it will begin large-scale industrial production of lithium hydroxide in Germany in 2027, two years later 
than originally planned. Phase 1 will produce 24,000 tonnes of lithium hydroxide a year. The estimated costs 
of the industrial plant are €1.9 billion and the funding is expected to be secured in the first quarter. Vulcan 
has 5-10 year offtake agreements in place for production with Volkswagen, Stellantis, Renault, Umicore and 
LG Energy Solution. 
FREYR Battery announced that the Company it will acquire the U.S. solar manufacturing assets of Trina Solar 
Co Ltd for a total consideration of $340 million. It is acquiring 5 GW solar module manufacturing facility in 
Wilmer, Texas that started production this month. The facility is expected to ramp up to full production in 
2025 with 30% of estimated production volumes backed by firm offtake contracts with U.S. customers. Upon 
closing of the transaction, FREYR is planning to put in place a strategic plan to establish a vertically integrated 
U.S. solar manufacturing capability. The next phase of the plan will be to construct a 5GW solar cell 
manufacturing facility at a yet to be identified site. FREYR is targeting 2Q 2025 for the start of construction 
with first solar cell production expected in 2H 2026. 
China Lithium Carbonate 99.5% Delivered (CNY/metric tonne, one year to 8 November 2024)  

Source: Bloomberg 
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https://lundinmining.com/news/lundin-mining-third-quarter-2024-results-123174/
https://filocorp.com/site/assets/files/7491/fil_corp_pres_oct_2024.pdf
https://www.investi.com.au/api/announcements/vul/e6ff50e2-a94.pdf
https://www.reuters.com/business/energy/vulcan-pushes-back-large-scale-production-date-german-lithium-plant-2027-2024-11-08/
https://v-er.eu/app/uploads/2024/10/241008_CorpPresentation.pdf
https://www.freyrbattery.com/news/freyr-battery-announces-transformative-acquisition-of-trina-solars-u-s-manufacturing-assets-actions-to-strengthen-board-of-directors-and-management-team
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Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM                                                  Source: LME 
Notes. All performance data to 8 November 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 

11 Nov JP: BoJ Summary of Opinions, Current Account 

12 Nov 
AU: Westpac Consumer Confidence, NAB Business Confidence; DE: Inflation Rate 
EU, DE: ZEW Economic Sentiment Index; UK: Unemployment Rate 

13 Nov 
FR: Unemployment Rate; DE: 10-Year Bund Auction 
US: Core Inflation Rate, Inflation Rate, Monthly Budget Statement 

14 Nov AU: Unemployment Rate; EU: Employment Change, GDP Growth Rate, Industrial Production, 
ECB Monetary Policy Meeting Accounts; US: PPI, Core PPI, Fed Chair Powell Speech 

15 Nov 

JP: GDP Growth Rate; CN: House Price Index, Industrial Production, Retail Sales, Fixed Asset 
Investment; DE: Wholesale Prices; UK: GDP Growth Rate, Business Investment, Goods Trade 
Balance, Industrial Production; FR, IT: Inflation Rate; IT: Balance of Trade 
US: Retail Sales, NY Empire State Manufacturing Index, Industrial Production 

Further reading 
Bloomberg World’s Biggest Cobalt Miner Is Gloomy on the EV Metal’s Future 

Bloomberg Huayou Seeks $2.7 Billion for Ford-Backed Indonesia Nickel Plant 

Bloomberg Plans for £200 Million UK Wind Farm Spark Revival After De Facto Ban Lifted 

Reuters Solar manufacturer Suniva resumes production of American-made cells 

Reuters China opens up copper blending business to private firms, sources say 

Reuters Enel, Ansaldo, Leonardo in talks to set up nuclear reactors firm, minister says 

Metal Research Major Exchanges Total Copper Inventories (MT)    

 
Data: as at 8 November 2024 Source: Bloomberg   

Metal
Price USD 

(8 November)
Weekly change %

Year-to-date 
change %

Price vs 200 day 
moving average

Price vs 52 week 
high

Copper 9323 -1.1% 10.0% 100.6% 85.9%
Cobalt 21495 0.0% -26.4% 85.6% 61.8%
Nickel 16105 1.7% -1.2% 94.2% 75.7%
Palladium 1013 -10.0% -10.8% 102.7% 82.9%
Platinum 987 -1.7% -1.3% 102.7% 92.7%

https://www.bloomberg.com/news/articles/2024-11-06/world-s-biggest-cobalt-miner-is-gloomy-on-the-ev-metal-s-future
https://www.bloomberg.com/news/articles/2024-11-07/huayou-seeks-2-7-billion-for-ford-backed-indonesia-nickel-plant
https://www.bloomberg.com/news/articles/2024-11-05/plans-for-a-200-million-uk-wind-farm-sparks-revival-after-de-facto-ban-lifted
https://www.reuters.com/business/energy/solar-manufacturer-suniva-resumes-production-american-made-cells-2024-11-08/
https://www.reuters.com/markets/commodities/china-opens-up-copper-blending-business-private-firms-sources-say-2024-11-08/
https://www.reuters.com/business/energy/enel-ansaldo-leonardo-talks-set-up-nuclear-reactors-firm-minister-says-2024-11-06/
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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 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 herein is intended to imply that an investment 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 data is 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 
available 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 investor in, 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/

