= Metal Matters 17 February 2025

METALS

Freeport set to resume exports of copper concentrate from Indonesia this month

Reuters reported that two sources have indicated that Freeport McMoRan is expected to receive an export
licence to resume shipments of copper concentrate from Indonesia this month as a temporary measure while
repairs are made to the its smelter at Manyar in East Java following a fire last October. Storage capacity is
becoming an issue so the need to ship the concentrate is becoming more pressing. Freeport has reportedly
presold cargoes of copper concentrate in January subject to the contracts only becoming effective if their
export licence is renewed.

Albermarle released its 2024 results, which reflected the challenges facing lithium producers. Management
is focusing on initiatives to maintain long-term competitiveness. These include optimising the conversion
network, reflected in record production in the fourth quarter at the La Negra (Chile) and Meishan (China)
lithium conversion plants and the announcement that it will place the Chengdu site into care and maintenance
by the middle of the year. The company is also focused on reducing capital expenditure. In 2024, this was cut
by over $450 million compared to the previous year. For 2025, they are expecting capital expenditure of
$700-$800 million, a reduction of over 50% on the 2024 level. The company will focus on ramping up existing
expansions at La Negra, Kemerton (Australia), Meishan, Qinzhou.

Cordelio Power, the independent renewable power producer owned by the Canada Pension Plan Investment
Board, announced a number of initiatives under its battery storage programme. These include the
procurement of over 1.0 GWh of BESS equipment from Fluence Energy for delivery in 2026 and 2027;
contracts for two additional BESS projects in the western United States through its 50/50 joint venture with
BrightNight; and the start of commercial operations for the 20 MW / 40 MWh McHenry BESS in McHenry
County, lllinois. The JV BESS projects are contracted with Puget Sound Energy (Greenwater project, 200 MW
/ 800 MWh) and Arizona Public service (Pioneer project, 300 MW /1,200 MWh).

Spot Platinum (XPT)/Palladium (XPD) ratio (five years to 14 February 2025)

1D 30 IM 6M YD 1Y 5Y Max Dailyvy I~ jf - Table Add Data « # Edit Chart 2 %

B XPTXPD BGNL Curncy - Last Price 1.0154 e

il

2024 2025
Source: Bloomberg


https://www.reuters.com/markets/commodities/freeport-set-resume-copper-concentrate-exports-indonesia-this-month-sources-say-2025-02-13/
https://www.albemarle.com/us/en/news/albemarle-reports-fourth-quarter-and-full-year-2024-results
https://s201.q4cdn.com/960975307/files/doc_earnings/2024/q4/presentation/Q42024_presentation.pdf
https://cordeliopower.com/cordelio-power-advances-bess-program-on-multiple-fronts/
https://brightnightpower.com/
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Metal prices

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

Copper 9812 90.4%

Cobalt 2181 76.2%

Nickel 15360 1.7% 93.2%

Palladium 992 2.4% 9.1% 101.3% 81.2%

Platinum 998 0.5% 9.3% 102.6% 93T
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 14 February 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
17 Feb JP: GDP Growth Rate; EU, ES, IT: Balance of Trade; CA: Housing Starts

AU: RBA Interest Rate Decision; UK: Unemployment Rate; FR: Inflation Rate; DE: ZEW

18 Feb Economic Sentiment Index; CA: Inflation Rate; US: NY Empire State Manufacturing Index,
NAHB Housing Market Index, Net Long-term TIC Flows

JP: Balance of Trade, Machinery Orders; CN: House Price Index; UK: Inflation Rate

EU: Current Account; US: MBA 30-Year Mortgage Rate, Housing Starts, FOMC Minutes
AU: Unemployment Rate, S&P Global Australia Manufacturing and Services PMIs

20 Feb | CN:Loan Prime Rate 1Yr & 5Yr; DE: PPI; UK: CBI Industrial Trends Orders; EU: Consumer
Confidence; CA: New Housing Price Index; UK: Philadelphia Fed Manufacturing Index

JP, EU, DE, FR, UK, US: Manufacturing and Services PMIs; JP: Inflation Rate; UK: Gfk Consumer
21Feb | Confidence, Retaqil Sales; FR: Business Confidence; IT: Inflation Rate; CA: Retail Sales

US: Existing Home Sales, Michigan Consumer Confidence

19 Feb

Further reading
Bloomberg French State Spars With EDF Over Multibillion-Euro Reactor Plan

Bloomberg Cheaper GM Batteries, More Chargers Are Coming as EV Industry Grows
Bloomberg | What Are the Rare Earth Metals Trump Has His Eye On?

Reuters Turkey'’s clean power plans hinge on the dawn of its nuclear age
Reuters Tariff threat opens up transatlantic rift in copper pricing
Reuters Glencore says it rejected an approach for its DRC operations last year

Metal Research Major Exchanges Total Copper Inventories (MT)
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Line Chart

M Last Price 0.577M
High on 08/15/24 0.616M
Average 0.478M
Low on 4 0.234M


https://www.bloomberg.com/news/articles/2025-02-14/french-state-spars-with-edf-over-multibillion-euro-reactor-plan
https://www.bloomberg.com/news/newsletters/2025-02-14/cheaper-gm-batteries-more-ev-chargers-are-coming-as-industry-matures
https://www.bloomberg.com/news/articles/2025-02-10/why-trump-wants-ukraine-s-rare-earth-metals
https://www.reuters.com/business/energy/turkeys-clean-power-plans-hinge-dawn-its-nuclear-age-maguire-2025-02-12/
https://www.reuters.com/markets/commodities/tariff-threat-opens-up-transatlantic-rift-copper-pricing-andy-home-2025-02-12/
https://www.reuters.com/markets/commodities/glencore-says-it-rejected-an-approach-its-drc-operations-last-year-2025-02-14/
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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/

