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With producers on the ropes, Australia adds nickel on the Critical Minerals List 
Australia placed nickel on the Critical Minerals List on Friday. The decision was taken after six operating 
nickel facilities either announced reduction in operations or have gone into care and maintenance since the 
last update of the list in December. Earlier in the week, BHP in its Half Year 2024 Exceptional Items Update 
indicated that it would take a non-cash impairment charge of approximately US$2.5 billion (post tax) 
(approximately US$3.5 billion pre-tax) against the carrying value of Western Australia Nickel and is 
considering placing Nickel West into care and maintenance. Nickel producers will now have access to 
financing under the A$4 billion Critical Minerals Facility and critical minerals–related grant programmes. 
In nickel-related developments in New Caledonia, Glencore decided to transition Koniambo Nickel SAS (KNS) 
into care and maintenance. Glencore, which will seek to identify a potential new industrial partner for KNS, 
indicated that KNS would still be loss-making even with the proposed support of the French government. 
Reuters reported that Citi analysts estimate that halting production would avoid a negative impact on 
Glencore’s EBITDA of up to $400m. Separately, it was reported that the French government has agreed to 
provide a €140 million loan to Prony Resources to avert its collapse. 
RWE announced that it has completed the construction of three new battery energy storage systems totaling 
190 MW (361 MWh) in the US. The three new BESS, Bright Arrow (Texas), Big Star (Texas) and Mesquite 4 
(Arizona), are all paired with solar PV electricity output. Its global installed capacity is now about 700 MW. It 
is targeting battery storage capacity of 6 GW worldwide by 2030. 
EnerSys selected Greenville, South Carolina as the location for a lithium-ion cell gigafactory. It is planning a 
$500 million investment, which would be backed with potential federal, state and local funding as well as 
Inflation Reduction Act tax benefits. The operation, with a production capacity of four gigawatt hours (GWh) 
per year, would manufacture lithium-ion cells for commercial, industrial and defence applications.  
China Lithium Carbonate 99.5% Delivered (CNY/metric tonne, one year to 16 February 2024)    

          
Source: Bloomberg  
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https://www.minister.industry.gov.au/ministers/king/media-releases/nickel-placed-critical-minerals-list
https://www.bhp.com/news/media-centre/releases/2024/02/half-year-2024-exceptional-items-update
https://www.glencore.com/media-and-insights/news/koniambo-nickel-to-transition-to-care-and-maintenance
https://www.reuters.com/markets/commodities/glencore-halt-new-caledonia-nickel-plant-sell-stake-2024-02-12/
https://americas.rwe.com/press/2024-02-14-rwe-supercharges-us-battery-storage-platform/
https://investor.enersys.com/news-releases/news-release-details/enersys-selects-greenville-south-carolina-advance-its-lithium
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Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM                                                  Source: LME 
Notes. All performance data to 16 February 2024. 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 

19 Feb ES: Balance of Trade; CA: PPI 

20 Feb CN: Loan Prime Rate 1Y & 5Y; EU: Current Account; CA: Inflation Rate; JP: Balance of Trade 

21 Feb EU: New Car Registrations; UK: CBI Industrial Trends Orders; US: FOMC Minutes 

22 Feb JP, DE, EU, FR, UK, US: Manufacturing, Services and Composite PMIs; EU: Inflation Rate 

23 Feb CN: House Price Index; DE: GDP Growth Rate, Ifo Business Climate  

Further reading 
Bloomberg Africa Moves a Step Closer to Continent’s First Cobalt Refinery 

Bloomberg Copper Bounces as Analysts See Short Covering Fueling Big Gains 

Bloomberg Freeport’s CEO Change May Herald Dealmaking Shift 

Bloomberg Tycoon Birla’s Hindalco Bids for Indian Critical Minerals Leases 

Reuters Exxon aims to make key lithium technology decision by year end 

Reuters Congo's Gecamines offers to buy some of Khazakh miner ERG's copper assets 
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Metal Research Major Exchanges Total Copper Inventories (MT)        

 
Data: as at 16 February 2024 Source: Bloomberg   

Metal
Price USD 

(16 February)
Weekly change %

Year-to-date 
change %

Price vs 200 day 
moving average

Price vs 52 week 
high

Copper 8322 2.8% -1.8% 100.6% 91.2%
Cobalt 27557.78 0.0% -5.6% 87.7% 75.8%
Nickel 16090 2.3% -1.3% 85.3% 60.5%
Palladium 945 8.0% -16.8% 79.8% 58.0%
Platinum 895 1.8% -10.5% 95.4% 79.3%

https://www.bloomberg.com/news/articles/2024-02-14/africa-moves-a-step-closer-to-continent-s-first-cobalt-refinery
https://www.bloomberg.com/news/articles/2024-02-15/base-metals-edge-higher-as-investors-mull-fed-s-rate-cut-path
https://www.bloomberg.com/news/newsletters/2024-02-12/freeport-s-ceo-change-may-herald-dealmaking-shift
https://www.bloomberg.com/news/articles/2024-02-14/tycoon-birla-s-hindalco-bids-for-indian-critical-minerals-leases
https://www.reuters.com/markets/commodities/exxon-aims-make-key-lithium-technology-decision-by-year-end-2024-02-15/
https://www.reuters.com/markets/commodities/congos-gecamines-offers-buy-some-khazakh-miner-ergs-copper-assets-2024-02-13/
https://www.reuters.com/sustainability/aurubis-work-with-codelco-sustainable-copper-mining-2024-02-13/
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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/

