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SQM'’s 2024 results impacted by lithium price weakness

SQM reported revenues $4,528.8 million in 2024 compared to revenues of US$7,467.5 million in 2023. This
fall resulted in a net loss of $404.4 million for the year compared to net income of US$2,012.7 million in 2023.
SQM saw a record year for lithium sales, which reached 204,900 tonnes of lithium carbonate equivalent
(LCE), a 21% increase on 2023 levels. The increase in sales was not sufficient offset the fall in realised prices,
which fell by close to 65% from the 2023 level to $10,936 per tonne in 2024. SQM is expecting sales growth of
15% in 2025, including sales of around 10,000 metric tons of LCE from the Mt. Holland operation in Western
Australia. SQM is expecting lithium price weakness to persist until 2026.

Lithium Americas announced a strategic investment of $250 million from fund entities managed by Orion
Resource Partners for the development and construction of Phase 1of the Thacker Pass lithium project in
Nevada. The projectis targeting 40,000 tonnes per year of battery-grade lithium carbonate and is expected
to be operational in late 2027. In addition, Orion has agreed, on a non-binding basis, to evaluate the potential
to support up to $500 million of financing for the construction and development of Phase 2 of Thacker Pass,
which will target an additional 40,000 tonnes per year of battery-grade material.

Rolls-Royce SMR and CEZ announced that, following the receipt of the necessary regulatory clearances, CEZ
has become a shareholder in Rolls-Royce SMR with a stake of approximately 20 percent. This follows on from
the initial announcement made last October, which indicated that the two entities would work together to
deploy up to 3GW of capacity in the Czech Republic. Initial work on the first 470MWe SMR power station
could start this year.

China Lithium Carbonate 99.5% Delivered (CNY/metric tonne, one year to 7 March 2025)
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https://ir.sqm.com/static-files/12d462b5-5953-4cfd-b7c4-ae8a571e739c
https://lithiumamericas.com/news/news-details/2025/Lithium-Americas-Announces-250-Million-Strategic-Investment-from-Orion-Resource-Partners-for-Thacker-Pass/default.aspx
https://www.rolls-royce-smr.com/press/on-29th-october-2024-rolls-royce-smr-announced-that-cez-group-cez-would-make-an-equity-investment-into-the-rolls-royce-smr-business
https://www.rolls-royce.com/media/press-releases/2024/29-10-2024-rolls-royce-smr-and-cez-group-partner-to-deploy-smrs-in-uk-and-czechia.aspx
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Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Pricevs52week
(7March) change % moving average high
Copper 9664 3.2% 1.0% 104.4% 89.0%
Cobalt 24797 89.3%
Nickel 16050
Palladium 942
Platinum 966
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 7 March 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

10 March | JP: Current Account; DE: Balance of Trade, Exports, Industrial Production

AU: Westpac Consumer Confidence Change, NAB Business Confidence; JP: Household
Spending, GDP Growth Rate; US: JOLTS Job Openings

EU: ECB President Lagarde Speech; US: Core Inflation Rate, Inflation Rate, Monthly Budget
Statement; CA: BoC Interest Rate Decision

13 March | EU: Industrial Production; US: PPI, Core PPI

DE, ES, FR: Inflation Rate; UK: GDP, Goods Trade Balance; UK, IT: Industrial Production
US: Michigan Consumer Sentiment Prel

11 March

12 March

14 March

Further reading

Bloomberg | China’s Copper Output Keeps Surging Even as Strains Mount

Bloomberg Indonesia’s Nickel Boom Is Forcing Its Own Smelters to Shut Down
Bloomberg Metal For Bullets Risks Bigger Shortage After Near-300% Surge

Reuters Congo's export ban not enough to clear the cobalt glut
Reuters US clean power investors see strong outlook despite gas plant rush
Reuters China announces plans for major renewable projects to tackle climate change

Metal Research Major Exchanges Total Copper Inventories (MT)
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https://www.bloomberg.com/news/articles/2025-03-03/china-s-copper-output-keeps-surging-even-as-strains-mount
https://www.bloomberg.com/news/articles/2025-03-04/indonesia-s-battery-material-boom-is-forcing-its-nickel-smelters-to-shut-down
https://www.bloomberg.com/news/articles/2025-03-07/metal-for-bullets-risks-bigger-shortage-after-near-300-surge
https://www.reuters.com/markets/commodities/congos-export-ban-not-enough-clear-cobalt-glut-andy-home-2025-03-07/
https://www.reuters.com/business/energy/us-clean-power-investors-see-strong-outlook-despite-gas-plant-rush-2025-03-06/
https://www.reuters.com/sustainability/climate-energy/china-announces-plans-major-renewable-projects-tackle-climate-change-2025-03-05/
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Disclaimer

The content of this document is intended for informational purposes only and does not constitute financial,
investment, or professional advice. It references various sources but does not provide opinions or verify the
accuracy and completeness of the information presented. Readers are encouraged to conduct their own
research and consult primary sources for confirmation.

Elementum Metals Securities Limited is an Irish-domiciled issuer of physically-backed Exchange Traded
Commodities (ETCs). NTree International Limited “NTree” (FRN: 801231) is registered with the Financial
Conduct Authority as an Appointed Representative of Odin Capital Management Ltd. (FRN: 478321) which is
authorised and regulated by the Financial Conduct Authority. NTree does not provide products or services
to retail clients. This document is for information purposes only and does not constitute an offer to buy or sell
or a solicitation of an offer to buy any security, nor is it advice or a recommendation to enter any transaction.

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.

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.

This document does not recommend or suggest any investment. Investing in financial markets involves
significant risk including the risk of loss of capital. There are no guarantees that any investment will generate
profits or avoid losses. Past performance, simulated performances and forecasts are not reliable indicators

of future performance. This document does not imply that any investment is “safe”, “conservative” or “risk
free”.

The information herein does not consider the specific investment objectives, financial situation or particular
needs of any potential investor and is intended only for those capable of understanding the risks involved..
Investors in the UK should be aware that they will not benefit from the protections of the Financial Services
Compensation Scheme.

Nothing contained herein constitutes investment, legal, tax or other advice and should not be relied upon for
decision-making. No recommendations are made regarding individual companies, securities or investments
mentioned.

Opinions expressed herein are subject to change without notice. Data sources are cited with hyperlinks in the
text. No guarantees are regarding its accuracy. This document is intended solely for the use of recipients to
whom it has been provided



