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Results and guidance from Freeport-McMoRan and Teck

Freeport-McMoRan reported its fourth quarter and full year results. For the full year, Freeport’s average
realised price for copper was $4.21 per pound with average unit net cash costs of $1.56 per pound. Freeport-
McMoRan expects 4bn Ibs of copper sales in 2025 compared to 4.1bn Ibs in 2024. The reduction is linked to
the fire at the new smelter at Grasberg in October 2024. PT-FI, which operates Grasberg, has applied to the
Indonesian government for permission to export copper concentrate until the smelter is repaired and fully
operational. It is expecting to receive approval to export concentrate in 1Q 2025. Separately, PT-Fl is also
likely to apply this year for an extension to its mining rights beyond 2041. PT-Fl estimates that it will produce
8.4 bn Ibs of copper at Grasberg over the next five years.

Teck Resources, which is now focused on copper and zinc production, reported its full year results and
provided production guidance to 2028. Total copper production in 2025 is expected to increase to between
490-565kt compared to 446kt in 2024, largely as a result of growth in production at Quebrada Blanca and
Highland Valley Copper. It provided a comprehensive overview of its copper and zinc projects and the
outlook for both metals. One of the takeaways from the copper analysis is that the 7Mt growth in mine
production in the last 20 years needs to be repeated in the next 10 years to meet expected demand growth.

In nuclear news, the interest in the development of Small Modular Reactors (SMRs) was underlined by the MoU
signed by EDF, Edison and ENEA (the Italian National Agency for New Technologies, Energy and Sustainable
Economic Development), in which they undertake to collaborate on the industrial applications of SMRs. The
collaboration will focus on the analysis of thermo-hydraulic systems and passive safety systems, new
technologies, integral system operation and the opportunity to provide electricity and heat in cogeneration
mode for industrial needs. Italy’s commitment to nuclear power was also highlighted by the government’s
indication that it aims to finalise a plan to allow the use of nuclear power by the end of 2027.
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https://s22.q4cdn.com/529358580/files/doc_news/2025/FCX_250123_4Q_2024_Earnings_Release.pdf
https://s22.q4cdn.com/529358580/files/doc_presentations/2024/FCX_4Q24_CC.pdf
https://www.teck.com/news/news-releases/2025/teck-announces-2024-production-and-2025-guidance-update
https://www.teck.com/operations/chile/operations/quebrada-blanca/
https://www.teck.com/operations/canada/operations/highland-valley-copper/
https://www.teck.com/media/Supplemental.pdf
https://www.edison.it/en/edf-edison-and-enea-sign-mou-innovative-nuclear-technologies
https://www.reuters.com/business/energy/italys-plan-return-nuclear-power-ready-by-end-2027-minister-says-2025-01-23/
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Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Pricevs52week
(24 January) change % moving average high

Copper 9218 0.9% 5.9% 98.5% 84.9%
Cobalt 21665 -0.2% 77.3%

Nickel 15470

Palladium 1002

Platinum 950 1.0% 4.1%

Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 24 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

27 Jan CN: NBS Manufacturing PMI; DE: Ifo Business Climate
US: Chicago Fed National Activity Index, Dallas Fed Manufacturing Index, New Home Sales

28 Jan AU: NAB Business Confidence; FR: Consumer Confidence
US: Durable Goods Orders, S&P/Case-Shiller Home Price, CB Consumer Confidence

29 Jan AU: Inflation Rate; JP, DE, IT: Consumer Confidence; IT: Business Confidence; ES: GDP Growth
Rate; US: Goods Trade Balance, Fed interest Rate Decision; CA: BoC Interest Rate Decision

30 Jan EU, DE, FR, IT: GDP Growth Rate; ES: Inflation Rate; EU: Consumer Confidence, Economic
Sentiment; EU, IT: Unemployment Rate; EU: ECB Interest Rate Decision; US: GDP Growth Rate

31 Jan JP: Industrial Production; JP, DE: Unemployment Rate, Retail Sales; DE, FR: Inflation Rate
CA: GDP; US: Core PCE Price Index, Personal Income, Chicago PMI

Further reading
Bloomberg Chile Keeps Faith in Lithium Expansion Even as Glut Worsens

Bloomberg Saudi Arabia Faces Investor Doubts Over Big Mining Ambition
Bloomberg | World’s No. 1 Cobalt Miner Sees 2025 Output Approaching Record

Reuters NextEra advances toward lowa nuclear plant restart
Reuters Zambia copper output up 12% last year as key mines recover
Reuters China's solar, wind power installations soared to record in 2024

Metal Research Major Exchanges Total Copper Inventories (MT)
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https://www.bloomberg.com/news/articles/2025-01-23/chile-keeps-faith-in-lithium-expansion-despite-worsening-glut
https://www.bloomberg.com/news/articles/2025-01-23/saudi-arabia-faces-investor-doubts-over-big-mining-ambition
https://www.bloomberg.com/news/articles/2025-01-23/world-s-no-1-cobalt-miner-sees-2025-output-approaching-record
https://www.reuters.com/business/energy/nextera-advances-toward-iowa-nuclear-plant-restart-2025-01-24/
https://www.reuters.com/markets/commodities/zambias-2024-copper-production-rises-12-mines-minister-says-2025-01-22/
https://www.reuters.com/business/energy/chinas-solar-wind-power-installed-capacity-soars-2024-2025-01-21/
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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/

