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First Quantum Minerals provides forward production guidance 
First Quantum Minerals released preliminary production figures for 2024 and guidance for production, 
capital expenditure and costs for the years 2025 to 2027. Annual copper production reached 431kt, which 
was above the 400-420kt guidance. Copper production at Kansanshi was 171kt, the highest level since 2021, 
and at Sentinel it increased to 231kt from 214kt in 2023 as a result of higher grades and throughput. Forward 
guidance excludes Cobre Panamá and, for 2025 and 2026, it has been lowered to 380–440kt and 390-450kt, 
reflecting a conservative ramp-up of the S3 expansion at Kansanshi and a rescheduling of mining at Sentinel. 
Costs are above previous guidance because of higher labour and power costs. AISC copper cash cost 
guidance is $3.05-$3.35/lb for 2025 falling to $2.85-$3.05 in 2027 when production guidance is 430-490kt. 
The U.S. Department of Energy’s Loan Programs Office announced the closing of a $996 million loan 
guarantee to Ioneer Rhyolite Ridge LLC to develop the Rhyolite Ridge Lithium-Boron Project in Nevada. 
Ioneer will now work to close an agreed $490 million equity investment from Sibanye Stillwater. Binding 
offtake agreements are in place with Ford Motor, PPES (Toyota - Panasonic), EcoPro Innovation. 
In nuclear news, newcleo, the advanced reactor company, signed two framework agreements with JAVYS 
and VUJE, two Slovak nuclear companies. The JV with JAVYS will involve setting up the Centre for the 
Development of Spent Fuel Utilisation, which will be responsible building up to four 200MWe newcleo Lead 
Fast Reactors (LFR) at Bohunice. The agreement with VUJE sets out a framework for co-operation to support 
newcleo’s development and implementation of LFR technology in Slovakia. 

The IEA released the report, “The Path to a New Era for Nuclear Energy”, which looks at how to build on the 
current momentum supporting the development of nuclear power. Diversified supply chains and access to 
finance are two areas of focus. The report notes that of the 52 nuclear reactors under construction globally 
since 2017, 25 are of Chinese design and 23 of Russian design.  
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Metal Matters 20 January 2025 

https://www.first-quantum.com/English/announcements/announcements-details/2025/First-Quantum-Minerals-Announces-2024-Preliminary-Production-and-2025---2027-Guidance/default.aspx
https://www.energy.gov/lpo/articles/doe-announces-996-million-loan-guarantee-ioneer-rhyolite-ridge-advance-domestic
https://www.reuters.com/markets/commodities/biden-boosts-loan-ioneers-nevada-lithium-mine-nearly-1-billion-2025-01-17/
https://www.ioneer.com/wp-content/uploads/2024/11/Ioneer-Presentation-IMARC-Conference.vF_.pdf
https://www.newcleo.com/news-insights/newcleo-signs-landmark-agreements-with-slovakian-companies-for-up-to-four
https://www.javys.sk/en/
https://www.vuje.sk/about
https://www.iea.org/news/a-new-era-for-nuclear-energy-beckons-as-projects-policies-and-investments-increase
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Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM                                                   Source: LME 
Notes. All performance data to 17 January 2025. 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 

20 Jan 
JP: Machinery Orders; CN: Loan Prime Rate 1Yr & 5Yr; DE: PPI; CA: BoC Business Outlook 
Survey 

21 Jan UK: Unemployment Rate; EU, DE: ZEW Economic Sentiment Index; CA: Inflation Rate 

22 Jan US: MBA 30 Year Mortgage Rate; EU: ECB President Lagarde Speech 

23 Jan 
JP: Balance of Trade; FR, UK: Business Confidence; UK: CBI Industrial Trends Orders 
EU: Consumer Confidence Flash; CA: Retail Sales; AU: Manufacturing and Services PMIs 

24 Jan 
JP: Inflation Rate, BoJ Interest Rate Decision; UK: Gfk Consumer Confidence, CBI Distributive 
Trades; JP, EU, DE, FR, UK, US: Manufacturing and Services PMIs; US: Existing Home Sales, 
Michigan Consumer Sentiment Final 

Further reading 
Bloomberg Anglo American Targets Deal for Brazil Nickel Mines in 1H 2025 

Bloomberg Zambia Looks to UAE and Saudi Arabia to Back Copper Expansion 

Bloomberg Rio Tinto and Glencore Spoke for Months About Deal That Was Once Taboo 

Reuters Asia's yawning renewables lead may only grow from here 

Reuters Climate Investment Funds secures $500 million debut bond for clean energy transition 

Reuters Codelco workers fear copper production push hard to maintain 

Metal Research Major Exchanges Total Copper Inventories (MT)     

 
Data: as at 17 January 2025 Source: Bloomberg   

Metal
Price USD 

(17 January)
Weekly change 

%
Year-to-date 

change %

Price vs 200 
day moving 

average

Price vs 52 
week high

Copper 9132 1.5% 4.9% 97.6% 84.1%
Cobalt 21711 -0.3% -1.9% 91.3% 77.2%
Nickel 15840 2.9% 4.9% 94.3% 74.5%
Palladium 952 0.0% 4.7% 96.9% 77.9%
Platinum 941 -2.2% 3.1% 97.0% 88.4%

https://www.bloomberg.com/news/articles/2025-01-16/anglo-american-targets-deal-for-brazil-nickel-mines-in-1h-2025
https://www.bloomberg.com/news/articles/2025-01-17/zambia-looks-to-uae-and-saudi-arabia-to-back-copper-expansion
ttps://www.bloomberg.com/news/articles/2025-01-17/rio-and-glencore-spoke-for-months-about-deal-that-was-once-taboo
https://www.reuters.com/business/energy/asias-yawning-renewables-lead-may-only-grow-here-maguire-2025-01-15/
https://www.reuters.com/sustainability/sustainable-finance-reporting/climate-investment-funds-secures-500-million-debut-bond-clean-energy-transition-2025-01-14/
https://www.reuters.com/markets/commodities/codelco-boosts-2024-copper-output-late-push-strains-workers-delays-maintenance-2025-01-16/
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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 
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/

