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Mitsubishi Corporation to take 30% interest in Copper World project

Hudbay Minerals announced a $600 million strategic investment from Mitsubishi Corporation for a 30%
interest in its fully permitted Copper World project in Arizona. Mitsubishi will pay $420 million at closing and
an additional $180 million within 18 months. Mitsubishi has investments in a number of copper assets, including
five of the top twenty copper mines globally based on 2024 production. The feasibility study for Copper
World is underway with expected completion of a definitive feasibility study by mid-2026. Hudbay is
projecting average annual copper production of 85,000 tonnes over a 20-year mine life, at average cash
costs and sustaining cash costs of $1.47/Ib and $1.81/Ib of copper.

Sigma Lithium reported its 2Q25 results, which included a 38% increase in production of lithium concentrate
year-on-year from 49.389 tonnes to 68,368 tonnes. All-in sustaining cash costs were $594/t in 2Q25, 24%
less than in 2Q24. Quarterly revenues were down 62% year-on-year to $21.1 million, reflecting Sigma’s
strategy to withhold product from the market during periods of intense price volatility with a view to the
preservation of pricing power and long-term margins. The Phase 2 expansion of Grota do Cirilo is
progressing with ramping up scheduled for 2026. It will nearly double Grota do Cirilo’s annual production
capacity to 520,000 tonnes of lithium oxide concentrate.

Harmony Energy, a leading European developer of battery energy storage systems (BESS), announced that
it has successfully energised the Cheviré battery project located in the port of Nantes Saint-Nazaire. The 100
MW / 200 MWh facility is France’s first large-scale, two-hour duration battery storage system. The BESS,
which uses Tesla’s Megapack and Autobidder technologies, is built on the site of the former Cheviré fossil fuel
power plant, which was operated by EDF from 1954 to 1986.

China Lithium Carbonate 99.5% Delivered (CNY/metric tonne, one year to 15 August 2025)
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https://hudbayminerals.com/investors/press-releases/press-release-details/2025/Hudbay-Announces-600-Million-Strategic-Investment-from-Mitsubishi-Corporation-for-30-Joint-Venture-Interest-in-Copper-World/default.aspx
https://ir.sigmalithiumcorp.com/news-releases/news-release-details/sigma-lithium-reports-2q25-results-delivers-target-production
https://harmonyenergy.co.uk/frances-largest-bess-energised/
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Metal prices

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

Copper 9621 -0.1% 10.5% 102.4% 95.1%
Cobalt 33516 119.6%

Nickel 14910 0.2%

Palladium n26 23.9% 110.9% 86.8%
Platinum 1335 0.5% 46.2% s 90.6%

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

Notes. All performance data to 15 August 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

18 Aug EU, ES: Balance of Trade; US: NAHB Housing Market Index

19 Aug AU: Westpac Consumer Confidence Index; EU: Current Account; CA: Inflation Rate
US: Building Permits Prel, Housing Starts

20 Aug JP: Balance of Trade, Machinery Orders; CN: Loan Prime Rate 1Yr & 5Yr; DE: PPI
UK: Inflation Rate; US: FOMC Minutes

21 Aug AU, JP, EU, DE, ES, FR, IT, UK, US: Manufacturing and Services PMIs; UK: CBI Industrial Trends
Orders; US: Philadelphia Fed Manufacturing Index, Existing Home Sales

22 Aug JP: Inflation Rate; UK: Gfk Consumer Confidence; UK, CA: Retail Sales; FR: Business Confidence
US: Fed Chair Powell Speech

Further reading

Bloomberg Al boom may drive over 60% surge in US nuclear capacity by 2050

Bloomberg | The Race to Shrink Reactors and Grow Nuclear Power

Bloomberg Freeport Outage Brings Relief in Tight Market for Copper Ore

Reuters T1, Corning reach deal to make fully American-made solar panels
Reuters Adani's new copper smelter in India applies to become LME-listed brand
Reuters Australia rescued a key metals refiner, but more is needed

Metal Research Major Exchanges Total Copper Inventories (MT)
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https://www.bloomberg.com/professional/insights/artificial-intelligence/ai-boom-may-drive-over-60-surge-in-us-nuclear-capacity-by-2050/
https://www.bloomberg.com/news/articles/2025-08-14/the-race-to-shrink-reactors-and-grow-nuclear-power
https://www.bloomberg.com/news/articles/2025-08-13/freeport-outage-brings-relief-in-tight-market-for-copper-ore
https://www.reuters.com/sustainability/climate-energy/t1-corning-reach-deal-make-fully-american-made-solar-panels-2025-08-15/
https://www.reuters.com/world/india/adanis-new-copper-smelter-india-applies-become-lme-listed-brand-2025-08-13/
https://www.reuters.com/markets/commodities/australia-rescued-key-metals-refiner-more-is-needed-russell-2025-08-12/
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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.



