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Nickel Industries brings in local partner for its ENC Project in Indonesia 
Australia’s Nickel Industries announced a 19.99% share placement to PT United Tractors Tbk, through its 
subsidiary, PT Danusa Tambang Nusantara at A$1.10 per share raising proceeds of A$943 million as well 
as a collaboration agreement covering a 20% direct investment in the Excelsior Nickel Cobalt (ENC) 
Project. Both are subject to shareholder approval. The ENC Project, which involves the participation of 
Tsingshan’s Shanghai Decent, is slated to produce an annual 72,000 MT of contained nickel equivalent in 
Stage 1 and 144,000 MT in Stage 2, which would potentially make Nickel Industries a top 5 global nickel 
producer. 
Chinese companies continue to make progress with new battery chemistries. Bloomberg interviewed  
Cheng Qian, executive president of Gotion’s international business unit, about its lithium manganese iron 
phosphate (LMFP) battery, called Astroninno, unveiled on 19 May. The battery will power an EV for 1,000 
km on each charge and has achieved over 1800 cyles of 18-minute fast charging. Gotion’s new battery 
could achieve an energy density of 240Wh/kg compared to 190Wh/kg for LFP batteries. Cheng said that 
Gotion expects its LMFP battery to cost 5% less than a conventional LFP battery in terms of dollars per 
kilowatt hour. Gotion believes that the LMFP battery will prove an attractive alternative to nickel-cobalt 
cells for EV manufacturers.  Mass production of the batteries could start as early as 2Q 2024.  
The Financial Post reported that a work stoppage order from an environmental court in Chile will prevent 
Lundin Mining from reopening it Alcaparrosa copper mine until a trial linked to a lawsuit filed against the 
company is completed.  The mine, which is part of the Candelaria mining complex, that accounts for about 
44 per cent of its revenues, has been closed since July 2022 after the appearance of a 36 metre wide 
sinkhole. Chile’s Superintendency of the Environment has made four charges, two of which relate to 
excessive mining in an area 200 metres below the sinkhole and the infrastructure construction that was 
not allowed under the mine’s permit, which could result in fines of up to $13 million.  
Copper relative to Aluminium (LME Cash Official Prices in USD, 5 years to 9 June 2023)   

 
Source: Bloomberg  

Metal Matters 12 June 2023  

https://nickelindustries.com/carbon/wp-content/uploads/2023/06/2563458.pdf
https://nickelindustries.com/carbon/wp-content/uploads/2023/06/20230609_Project-Borealis_Investor-Presentation-FINAL.pdf
https://www.bloomberg.com/news/articles/2023-06-05/china-s-ev-battery-sector-is-preparing-another-technology-breakthrough
https://www.prnewswire.com/news-releases/delivering-superb-performance-with-mn-gotion-high-techs-astroinno-battery-features-range-of-1000km-without-using-ncm-301829419.html
https://financialpost.com/commodities/mining/miners-lundin-newmont-suffer-setbacks
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Metal prices 

 
Bloomberg codes: GOLDLNPM, SLVRLND, PLDMLNPM, PLTMLNPM, BYW1, LOCADY, LONIDY 
Notes. All performance data to 9 June 2023. 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 

12 June IN: Industrial Production, Inflation Rate 

13 June AU: Westpac Consumer Confidence; DE, US: Inflation Rate; EU, DE: Economic Sentiment 

14 June EU, UK: Industrial Production; UK: GDP, Trade Balance; US: Interest Rate Decision, PPI 

15 June 
CN: House Prices; CN, US: Industrial Production; EU: ECB Interest Rate Decision; JP: 
Balance of Trade, Machinery Orders; US: Retail Sales, NY Empire State Manufacturing 

16 June JP: Interest Rate Decision; EU: Inflation Rate; US: Michigan Consumer Sentiment 

Further reading 
Bloomberg EV Sales Are Soaring And Oil Use Is About to Peak 
Bloomberg What America Learned From the Demise of its EV Battery Pioneer 
IEA Unlocking Smart Grid Opportunities in Emerging Markets and Developing Economies 

Reuters Japanese miners see Chile's tax hikes deterring new investment 
Reuters France rolls out the red carpet for EV battery factories 

Metal Research Major Exchanges Total Copper Inventories (MT) 

 
Data: as at 8 June 2023 Source: Bloomberg   

Metal
Price USD 

(9 June)
Weekly change 

%
Year-to-date 

change %

Price vs 200 
day moving 

average

Price vs 52 
week high

Gold 1960.3 -0.2% 8.1% 106.9% 95.7%
Silver 24.315 1.8% 1.5% 110.4% 93.4%
Palladium 1324 -6.7% -25.4% 76.0% 57.2%
Platinum 1001 -0.6% -2.9% 101.9% 88.7%
Cobalt 28665.1 0.0% -33.7% 67.6% 35.5%
Copper 8368 0.4% -0.2% 99.9% 86.9%
Nickel 21390 -0.5% -29.7% 87.2% 68.6%

https://www.bloomberg.com/news/articles/2023-06-08/ev-sales-are-soaring-and-oil-use-is-about-to-peak-hyperdrive
https://www.bloomberg.com/news/articles/2023-06-09/what-america-learned-from-the-demise-of-its-ev-battery-pioneer
https://www.iea.org/news/power-system-digitalisation-is-crucial-for-clean-energy-transitions-and-security-in-developing-markets-but-investment-is-lagging
https://www.reuters.com/article/japan-metals-chile/japanese-miners-see-chiles-tax-hikes-deterring-new-investment-idUSL1N37X0FT
https://www.reuters.com/business/autos-transportation/france-rolls-out-red-carpet-ev-battery-factories-2023-06-05/
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Disclaimer 
For professional clients and eligible counterparties only 

NTree International Limited (“NTree”) is an appointed representative of Messels Ltd. which is authorised and 
regulated by the Financial Conduct Authority. 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 
gradually 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 
described herein is intended to imply that an investment 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 data is 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 
available 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 investor in, 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/

