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Orano reaches preliminary deal for Mongolian uranium mining project

Reuters reported that Mongolia has reached a preliminary agreement with Orano for the development of
the Zuuvch Ovoo uranium mining project. A draft agreement for the deal has been submitted to the
Mongolian parliament for preliminary discussion. The project, with an initial investment of $500 million and
a total investment of $1.6 billion, will start its preparatory phase from 2024 to 2027, with first production
expected in 2028, reaching peak production of 2,600 tonnes in 2044. The mine is expected to be operational
for 30 years. Orano discovered the deposit in 2010.

Hudbay Minerals announced that it has received an Air Quality Permit for the Copper World project from the
Arizona Department of Environmental Quality. It is the final major permit required for the development and
operation of Copper World. The company will now focus on completing feasibility studies and identifying a
minority JV partner. A definitive decision to proceed is not likely before 2026. Copper World is currently
expected to produce 85,000 tonnes of copper per year over aninitial 20-year mine life at average cash costs
and sustaining cash costs of $1.47 and $1.81 per pound of copper. The estimated initial capital investment for
Phase | of Copper World is approximately $1.3 billion with an additional $0.4 billion for the construction of a
concentrate leach facility.

Minerals Development Oman (MDO) exported 900 tonnes of copper concentrates from Al Aseel Mine, which
are Oman’s first shipment of copper in nearly 30 years. The mine is operated by the Oman Mining Company,
asubsidiary of MDO. The company plans to commence operations at Al Biyada Mine in 2026. Reserves across
the two sites are estimated at around 2.8 million tonnes of copper ore. In November, MDO announced that
another subsidiary, Mazoon Mining Company, had broken ground at the Mazoon Copper Project, which will
include five mines and a plant capable of processing 2.5 million tonnes of copper ore annually.

Copper relative to Aluminium (LME Cash Official Prices in USD, 5 years to 3 January 2025)
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https://www.reuters.com/markets/commodities/mongolia-retracts-announcement-uranium-project-deal-with-frances-orano-2024-12-27/
https://hudbayminerals.com/news-media/default.aspx#Hudbay-Receives-Air-Quality-Permit-for-Copper-World
https://www.fm.gov.om/oman-resumes-copper-exports-after-30-year-pause/
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Metal prices

Price USD oo Year-to-date Pricevs200day Pricevs52week
Metal Weekly change % . i

(3 January) change % moving average high

Copper 8793 -1.6% -0.1% 93.0% 80.1%

Cobalt 22126 -0.4% -0.4% 91.5% 77.9%
Nicke! 4965 2% 224 8T.6%  694% |

Palladium 921 1.3% 2.4% 94.4% 76.2%
Platinum 930 7% 3% 9726  884%
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 3 January 2025. Past performance is not anindicator 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
CN, JP,EU, DE, ES, FR, IT, UK, CA, US: Services and Composite PMIs; DE: Inflation Rate
6 Jan
US: Factory Orders
7 Jan EU, FR, IT: Inflation Rate; EU, DE, FR, IT, UK: Construction PMls; CA, US: Balance of Trade
“ CA: Ivey PMI; US: ISM Services PMI
8 Jan JP, EU, FR: Consumer Confidence; DE: Factory Orders, Retail Sales; EU: Economic Sentiment

US: MBA 30-Year Mortgage Rate, FOMC Minutes
9 Jan AU, DE: Balance of Trade; DE: Industrial Production; EU: Retail Sales

JP: Household Spending; FR: Industrial Production; CA, US: Unemployment Rate
US: Participation Rate, Michigan Consumer Sentiment Prel

10 Jan

Further reading
Bloomberg | China Flexes Lithium Dominance With Plans for Tech-Export Curbs

Bloomberg Microsoft to Spend $80 Billion on Al Data Centers This Year
Bloomberg Gates-Backed KoBold Metals Raises $537 Million in Funding Round

Reuters Cobalt miner Jervois in rescue deal to better compete with China
Reuters Sekisui Chem to begin mass production of perovskite solar cells in 2027
Reuters Russia's Rosatom launches wind turbine blade factory replacing Vestas plant
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M Last Price 0.439M
High on 08/15/24 0.616M
Average 0.450M
Low on 01/11/24 0.208M

Data: as at 3 January 2025 Source: BIooerg


https://www.bloomberg.com/news/articles/2025-01-02/china-plans-export-curbs-on-battery-parts-mineral-technology
https://www.bloomberg.com/news/articles/2025-01-03/microsoft-to-spend-80-billion-on-ai-data-centers-this-year
https://www.bloomberg.com/news/articles/2025-01-01/gates-backed-kobold-metals-raises-537-million-in-funding-round
https://www.reuters.com/markets/commodities/cobalt-miner-jervois-rescue-deal-after-struggle-compete-with-china-2025-01-02/
https://www.reuters.com/world/japan/sekisui-chem-begin-mass-production-perovskite-solar-cells-2027-2024-12-26/
https://www.reuters.com/business/energy/russias-rosatom-launches-wind-turbine-blade-factory-replacing-vestas-plant-2024-12-26/
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Disclaimer
For professional clients and eligible counterparties only

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

” W ”

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/

