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Who Am I?
I am based in Washington DC 
and since 2010 have been an 
analyst focused on battery 
metals (Li, Co, Cg, Ni, Cu, 
REEs) supply chains with 
experience on six continents

 

 I have Board-level experience 
with battery recyclers and have 
worked closely with investors, 
miners, oil & gas and EV 
companies

 

Visiting a Lithium Salar in Argentina



History Rhymes

 “Now this is not the end. It is not even 
the beginning of the end. It is, 
perhaps, the end of the beginning.”

- Sir Winston Churchill

 November 10, 1942

 



Agenda

Where are we in the current Battery Metals cycle?

 

  Raw Material Pricing

  The True Cost of Capital

  The Price of Geopolitical Risk

  Status of the Inflation Reduction Act

Takeaways 



Source: Bloomberg



Chairman Powell has increased the cost of 

doing business

Source: Bloomberg

US Fed Funds rate increased by 

500 basis points – fastest 

increase in decades



The US 10 Year Govt Bond As A Proxy for 

Inflation

Source: Bloomberg



With Volatility in Metals Pricing Increasing, 

What Is the True Cost of Capital For Projects? 
c



Western Auto OEMs Rethink Their Approach

Chart of cutbacks as downstream players “rationalize” their plans



What EV sales slowdown?

C



China Likely To Maintain Its Lead

C



Both Upstream And Midstream

B
C



How Do You Price Geopolitical Risk?

IRA 



Geopolitical Flashpoints in 2024

According to VOA, 4 billion people (50% of global population) will vote in 
elections in 2024. Separately, what happens to US Industrial policy if Trump 
wins?

China’s economy – speed bump or major pothole?

The effects of industrial policy will start to be felt

Lithium Americas Thacker Pass lithium project receives conditional $2.2B DoE 
loan

Ukraine/Israel/Gaza/Taiwan – War is inflationary



The Inflation Reduction Act – Previous 

Guidance

There are four main sections in the Inflation Reduction Act which will 
impact lithium-ion supply chain development

 30D – focuses on the consumer tax credit for EV purchases

 25E – New tax credit for used EVs

 45W – New tax credits for commercial EVs

 45X – New tax credits for domestic cell and module production 

KEY PHRASE: materials must be “extracted, processed, or recycled” in the 
US or by a FTA partner (only North America for recycled material)

10% tax credit for domestic manufacturing plus billions in DoE loan capacity

IRA DOESN’T ADDRESS MINE PERMITTING – this is a MAJOR weakness



The Inflation Reduction Act - Updated 

Guidance
In December 2023, the Biden Administration released updated guidance on the rules 
around tax credit eligibility for EVs in the Inflation Reduction Act.

The rules clarify how to determine what a Foreign Entity of Concern (FEOC) is.

Starting in January 2024, companies “owned by, controlled by, subject to the 
jurisdiction or direction of a government of a foreign country that is a covered 
nation” or “performing the relevant activities in a covered nation” are regarded as 
FEOCs. 

Covered nations include China, Russia, Iran and North Korea.

If a FEOC has 25% or more of a company’s Board seats, voting rights, or equity 
interest, the materials the company produces would not be eligible for tax credits.

Technology licensing agreements are permitted as long as the non-FEOC partner has 
operational control of a facility



Takeaways

Battery Metals price volatility is a feature and not a bug 
of this transition

Higher interest rates have increased costs substantially 
across the supply chain

Decarbonization is capital intensive

The burden of proof is on miners, battery producers, and 
recyclers. They must do more to prove their financial 
sustainability to investors 

Areas of interest: Companies that can leverage 
technology; Africa



Q & A

Thank you for your time today

cberry@house-mountain.com

@cberry1

mailto:cberry@house-mountain.com


Disclaimer

        The material herein is for informational purposes only and is not intended to and does not constitute the rendering of investment advice or 
the solicitation of an offer to buy securities. The foregoing discussion contains forward-looking statements within the meaning of the 
Private Securities Litigation Reform Act of 1995 (The Act).  In particular when used in the preceding discussion the words “plan,” confident 
that, believe, scheduled, expect, or intend to, and similar conditional expressions are intended to identify forward-looking statements 
subject to the safe harbor created by the ACT.  Such statements are subject to certain risks and uncertainties and actual results could 
differ materially from those expressed in any of the forward-looking statements.  Such risks and uncertainties include but are not limited 
to future events and financial performance of the company which are inherently uncertain and actual events and / or results may differ 
materially.  In addition, we may review investments that are not registered in the U.S. We cannot attest to nor certify the correctness of 
any information in this note. Please consult your financial advisor and perform your own due diligence before considering any companies 
mentioned in this informational bulletin. 

          The information in this note is provided solely for users’ general knowledge and is provided “as is”. I make no warranties, expressed or 
implied, and disclaim and negate all other warranties, including without limitation, implied warranties or conditions of merchantability, 
fitness for a particular purpose or non-infringement of intellectual property or other violation of rights. Further, we do not warrant or 
make any representations concerning the use, validity, accuracy, completeness, likely results or reliability of any claims, statements or 
information in this note or otherwise relating to such materials or on any websites linked to this note. 

           The content in this note is not intended to be a comprehensive review of all matters and developments, and we assume no responsibility 
as to its completeness or accuracy. Furthermore, the information in no way should be construed or interpreted as – or as part of – an 
offering or solicitation of securities. No securities commission or other regulatory authority has in any way passed upon this information 
and no representation or warranty is made by us to that effect. 
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