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Zijin Mining eyeing lithium acquisition

Bloomberg reported on Zijin Mining’s announcement that it is in talks to buy shares in Zangge Mining, the
potash and lithium miner, that could lead to it taking control of the company. Zangge, which is listed on the
Shenzhen Stock Exchange, obtains about a third of its revenue from lithium extracted from salt lakes in
Qinghai. It produced about 9,278 tonnes of lithium carbonate in the first nine months of 2024, but has plans
to develop brine projects in Tibet that would significantly expand production. Zijin is targeting lithium
production of up to 300,000 tonnes by 2028. It has projects in Argentina (Tres Quebradas Salar) and Tibet
(Lakor Tso) and is planning to start lithium production in the DRC (Manono Lithium Mine) next year.

In nickel-related news, Reuters reported that Indonesia has set a quota of around 200 million tonnes for nickel
ore mining this year, which, according to a senior mining ministry official, could be cut if miners fail to comply
with environmental and other rules. The figure is not as low as the 150 million tonne figure that Bloomberg
reported was being discussed. Separately, Reuters indicated that there are two potential buyers for
Glencore’s 49% stake in Koniambo Nickel in New Caledonia, an operation that Glencore put into care and
maintenance last year. The offers are under consideration by Glencore and SMSP, the mining investment
arm of New Caledonia's northern province, which is the majority shareholder.

Bloomberg reported that Poland has adopted a draft bill to increase the capital of Polskie Elektrownie
Jadrowe (PEJ) by as much as $14.7 billion to help with the funding of the country’s first nuclear power plant at
Lubiatowo-Kopalino in Pomerania. Poland plans to complete the project, which will feature three
Westinghouse AP1000 reactors, in 2036. The European Commission is investigating the proposed state aid
to the project, which also includes a contract for difference for power from the plant and state guarantees
for PEJ’s debt. Once the aid package is agreed, Poland will sign a final agreement with Westinghouse and
Bechtel, which will be responsible for engineering, procurement and construction activities.

China Lithium Carbonate 99.5% Delivered (CNY/metric tonne, one year to 10 January 2025)
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https://www.bloomberg.com/news/articles/2025-01-10/zijin-mining-in-talks-to-buy-6-billion-china-lithium-producer
https://www1.hkexnews.hk/listedco/listconews/sehk/2025/0110/2025011000050.pdf
https://www.zijinmining.com/global/program-detail-71747.htm
https://www.zijinmining.com/global/program-detail-71785.htm
https://www.zijinmining.com/global/program-detail-71798.htm
https://www.bloomberg.com/news/articles/2024-12-19/indonesia-weighs-deep-cuts-to-nickel-mining-to-boost-prices
https://www.reuters.com/markets/commodities/two-bids-made-glencore-stake-new-caledonias-koniambo-nickel-2025-01-08/
https://www.glencore.com/media-and-insights/news/koniambo-nickel-to-transition-to-care-and-maintenance
https://www.glencore.com/media-and-insights/news/koniambo-nickel-to-transition-to-care-and-maintenance
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Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Pricevs52week
(10 January) change % moving average high
Copper 8996 3.4% 3.3% 96.2% 82.9%
Cobalt 21771 77.0%
Nickel 15400 2.0% 91.6%
Palladium 952 2.3% 4.7% 96.7% 77.9%
Platinum 962 22%4 54%  993%  903%
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 10 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

13 Jan CN: Balance of Trade, Exports, Imports; US: Monthly Budget Statement

14 Jan AU: Westpac Consumer Confidence; JP: Current Account; IT: Industrial Production; US: PPI

DE: Wholesale Prices, Full Year GDP Growth; ES, FR, UK: Inflation Rate

US: MBA 30-Year Mortgage Rate, Inflation Rate, CPI, NY Empire State Manufacturing Index
AU: Unemployment Rate; DE, IT: Inflation Rate; UK: GDP YoY, Goods Trade Balance, Industrial
16 Jan Production; EU, IT: Balance of Trade; EU: ECB Monetary Policy Meeting Accounts; CA: Housing
Starts; US: Retail Sales, Philadelphia Fed Manufacturing Index, Business Inventories

CN: GDP Growth Rate, Industrial Production, Retail Sales, Fixed Asset Investment

EU: Inflation Rate; US: Housing Starts, Industrial Production, Net Long-term TIC Flows

15 Jan

17 Jan

Further reading

Bloomberg Codelco Taps Debt Market to Fund Record Copper-Mine Spending

Bloomberg | Tariff Fears Spark Disconnect in Silver and Copper Markets

Bloomberg Nickel Asia Aims to Sell Processing Plant Stake to Sumitomo

Reuters Korea Zinc in talks with US buyers to supply antimony, chairman says
Reuters Marubeni invests $5 min in UK EV battery recycling firm Altilium
Reuters Trina Solar sets world record for solar technology
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Data: as at 10 January 2025 Source: BIoberg


https://www.bloomberg.com/news/articles/2025-01-08/codelco-taps-debt-market-to-fund-record-copper-mine-investments
https://www.bloomberg.com/news/articles/2025-01-09/trump-tariff-fears-spark-disconnect-in-silver-and-copper-markets
https://www.bloomberg.com/news/articles/2025-01-07/nickel-asia-aims-to-sell-processing-plant-stake-to-sumitomo
https://www.reuters.com/markets/deals/korea-zinc-talks-with-us-buyers-supply-antimony-chairman-says-2025-01-09/
https://www.reuters.com/en/marubeni-invests-5-mln-uk-ev-battery-recycling-firm-altilium-2025-01-07/
https://www.reuters.com/business/energy/trina-solar-sets-world-record-solar-technology-2025-01-06/
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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/

