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Codelco targeting small increase in copper production in 2025

Reuters reported that Codelco, the world's largest copper producer, is targeting production of 1.391 million
tonnes of copper this year, up from production of 1.328 million tonnes in 2024. This latter figure, which
represents a modest increase over 2023 levels, was achieved by reducing downtime and delaying
maintenance. In the face of declining ore bodies, Codelco is making investments to modernise and restructure
existing mines, including the Chuquicamata and Gabriela Mistral mines. Codelco is forecasting a copper price
of $4.30/Ib for the current year and expects a cash cost of $1.9/Ib. Codelco is due to release its 2025 financial
results at the end of March.

The new Belgian government is looking to extend the life of two of its existing nuclear plants by an additional
ten years as well as doubling the country ‘s capacity by building 4GW of new capacity. This signals a reversal
of the 2020 decision to phase out nuclear power. Under the government’s plan, the Doel 4 and Tihange 3
reactors will see 10 years added to their approved 10-year extension. The government also wants to evaluate
the potential to extend the life of the three oldest operating reactors, two at Doel and one at Tihange. Engie,
whose subsidiary Electrabel operates all seven reactors, is apparently opposed to the government’s life
extension plans beyond 2035 and would like to decommission the oldest reactors this year.

Copenhagen Infrastructure Partners (CIP) announced that it is going to start construction of the 240 MW /
960 MWh Summerfield battery energy storage project in Australia. Summerfield is located in an area close
to existing transmission infrastructure. Summerfield has entered into a 10-year offtake agreement with
Origin Energy, the electricity generator and retailer. The battery energy storage project will help meet the
South Australian Government’s target of 100% net renewable energy by 2027.

China Lithium Carbonate 99.5% Delivered (CNY/metric tonne, 1year to 7 February 2025)
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https://www.reuters.com/markets/commodities/chiles-codelco-targets-1391-million-tons-copper-output-2025-document-2025-02-07/
https://www.neimagazine.com/news/belgium-reverses-nuclear-phase-out-plans/?cf-view
https://www.globenewswire.com/news-release/2025/02/07/3022538/0/en/Copenhagen-Infrastructure-Partners-commences-construction-on-a-960-MWh-battery-energy-storage-project-in-Australia.html
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Metal prices

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

Copper 9288 6.7% 99.6% 85.5%
Cobalt 21181 -2.1% 76.2%

Nickel 15575 3.6% 3.1%

Palladium 969 6.6% 99.0% 79.3%
Platinum 993 1.8%

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

Notes. All performance data to 7 February 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

10 Feb | JP: Current Account; EU: ECB President Lagarde Speech; CA: BoC Market Participants Survey

1 Feb AU: NAB Business Confidence; FR: Unemployment Rate; US: Fed Chair Powell Testimony

12 Feb IT: Industrial Production; US: MBA 30-Year Mortgage Rate, Inflation Rate, Powell Testimony
DE: Inflation Rate; UK: GDP, GDP Growth Rate, Goods Trade Balance; EU: ECB Economic
Bulletin; EU, UK: Industrial Production; US: PPI

DE: Wholesale Prices; EU: GDP Growth Rate; US: Retail Sales, Export Prices, Import Prices,
Industrial Production, Business Inventories

13 Feb

14 Feb

Further reading
Bloomberg NexGen Nears Deals to Sell Uranium to US Utilities Despite Trade Tensions

Bloomberg | Tungsten Miner Says Clients in Shock as China Chokes Supply

Bloomberg Philippine Lawmakers Plan to Approve Bill to Ban Ore Exports

Reuters Vietnam to talk soon with foreign partners on nuclear power plants
Reuters Westinghouse eyes old nuclear sites to build small reactors in Italy
Reuters Europe’s renewables market powers battery storage boom
Reuters Another cobalt bust but this time it's different

Metal Research Major Exchanges
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https://www.bloomberg.com/news/articles/2025-02-05/nexgen-ceo-says-he-s-in-advanced-talks-to-sell-more-uranium-to-us-utilities
https://www.bloomberg.com/news/articles/2025-02-06/tungsten-miner-says-clients-in-disbelief-as-china-chokes-supply
https://www.bloomberg.com/news/articles/2025-02-06/philippine-lawmakers-plan-to-approve-bill-to-ban-ore-exports
https://www.reuters.com/business/energy/vietnam-talk-soon-with-foreign-partners-nuclear-power-plants-2025-02-04/
https://www.reuters.com/business/energy/westinghouse-eyes-old-nuclear-sites-build-small-reactors-italy-2025-02-04/
https://www.reuters.com/business/energy/europes-renewables-market-powers-battery-storage-boom-2025-02-06/
https://www.reuters.com/markets/commodities/another-cobalt-bust-this-time-its-different-andy-home-2025-02-06/
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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/

