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Anglo American announces its restructuring plan 
With the 22 May deadline for BHP to submit a formal bid approaching, Anglo American presented its 
restructuring plan. It will result in the company being focused on copper, premium iron ore and crop nutrients. 
Steelmaking coal, Anglo American Platinum and De Beers will be divested. Duncan Wandblad, the CEO, 
outlined that the company has a self-funded pathway to reaching over 1 Mtpa of copper production by the 
early 2030s thanks to its copper assets in Chile and Peru. He identified sustainability as the key challenge 
facing the sector, “The top 20 undeveloped copper resources today remain sterilised because of 
sustainability-related constraints, in particular communities and water, which, as we have seen in Quellaveco, 
are often interlinked.” Analysts have been busy calculating what kind of price BHP would have to pay to 
launch a successful bid, JP Morgan suggests that it would need to raise its bid to about £32.  
A short squeeze in the copper market saw the May, June and July copper futures on the CME end the week at 
over $5 per pound. Reuters reported that commodity traders, Trafigura and IXM, were looking to buy 
physical copper to deliver against short positions on the CME. Access to physical copper is an issue because, 
as Bloomberg indicated, much of the copper held in LME-registered warehouses is not deliverable against 
CME contracts. At the end of April, over 80% was of Bulgarian, Chinese, Indian or Russian origin. No surprise 
that South American producers and traders are working to boost shipments to the US. 
Gresham House Energy Storage Fund plc announced that its Penwortham project, a 50MW/50MWh BESS, 
in Lancashire has gone into commercial operation. Plans to double Penwortham's capacity to 
50MW/100MWh are underway. The project was built under an engineering, procurement and construction 
management contract by Statera Energy. Separately, Statera Energy submitted planning permission for a 
500MW battery storage facility at Culham in Oxfordshire, which, if permissioned. would go live in 2027. The 
project has met local opposition. 
Spot Platinum (XPT)/Palladium (XPD) ratio (five years to 17 May 2024)   

 
Source: Bloomberg  

Metal Matters 20 May 2024 

https://www.angloamerican.com/~/media/Files/A/Anglo-American-Group-v5/PLC/investors/reports/anglo-american-accelerating-value-delivery-script.pdf
https://www.reuters.com/markets/deals/bhp-needs-bid-about-32-pounds-share-anglo-jpmorgan-says-2024-05-17/
https://www.reuters.com/markets/commodities/trafigura-ixm-caught-comex-copper-short-squeeze-prices-hit-record-2024-05-15/
https://www.bloomberg.com/news/articles/2024-05-15/copper-short-squeeze-in-new-york-is-rocking-the-global-market-for-the-metal
https://otp.tools.investis.com/clients/uk/gresham_house_energy_storage_fund_plc2/rns/regulatory-story.aspx?cid=2430&newsid=1819151
https://stateraenergy.co.uk/news/statera-submits-planning-application-for-500mw-culham-battery-storage-facility
https://www.bbc.co.uk/news/uk-england-beds-bucks-herts-68255594
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 Metal prices 

 
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM                                                  Source: LME 
Notes. All performance data to 17 May 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 

20 May CN: Loan Prime Rate 1 & 5 Year; DE: PPI; ES: Balance of Trade 

21 May 
AU: RBA Meeting Minutes; EU: Balance of Trade; UK: CBI Industrial Trends Orders 
CA: Inflation Rate  

22 May JP: Reuters Tankan Index, Balance of Trade, Machinery Orders; EU: New Car Registrations 
UK: Inflation Rate; DE: 10-Year Bund Auction; US: FOMC Minutes  

23 May 
AU, JP, EU, DE, FR, UK, US: Manufacturing, Services & Composite PMIs 
US: Chicago Fed National Activity Index  

24 May 
JP: Inflation Rate; UK: Gfk Consumer Confidence; DE: GDP Growth Rate 
FR: Business Confidence; US: Durable Goods Orders, Michigan Consumer Sentiment  

Further reading 
Bloomberg Saudi’s New Mining Vehicle Picks Industry Veteran as First CEO 

Bloomberg US Blames China’s CMOC for Predatory Tactics Behind Cobalt Glut 

Bloomberg Macron Calls State of Emergency Over Protests in New Caledonia 

Bloomberg Vale Indonesia Gets Special Mining Permit Extension Until 2035 

Reuters Chile gives Albemarle option to boost lithium quota by 240,000 metric tons 

Reuters White House moves to protect US solar manufacturers from Chinese competition 

Reuters Australia to invest $15 billion in renewable energy, critical minerals 

Metal Research Major Exchanges Total Copper Inventories (MT)  

 
Data: as at 17 May 2024 Source: Bloomberg   

Metal
Price USD 

(17 May)
Weekly change %

Year-to-date 
change %

Price vs 200 day 
moving average

Price vs 52 week 
high

Copper 10398 4.6% 22.7% 122.0% 100.0%
Cobalt 25634 -1.3% -12.2% 85.2% 70.9%
Nickel 20735 10.7% 27.2% 116.5% 89.6%
Palladium 989 -0.5% -12.9% 92.3% 65.2%
Platinum 1065 7.6% 6.5% 115.6% 99.1%

https://www.bloomberg.com/news/articles/2024-05-15/saudi-s-new-mining-vehicle-picks-industry-veteran-as-first-ceo
https://www.bloomberg.com/news/articles/2024-05-14/us-blames-china-s-cmoc-for-predatory-tactics-behind-cobalt-glut
https://www.bloomberg.com/news/articles/2024-05-15/riots-force-nickel-mines-in-new-caledonia-to-pause-output
https://www.bloomberg.com/news/articles/2024-05-15/vale-indonesia-gets-special-mining-permit-extension-until-2035
https://www.reuters.com/markets/commodities/chile-gives-albemarle-option-boost-lithium-quota-by-240000-metric-tons-2024-05-16/
https://www.reuters.com/markets/commodities/white-house-moves-protect-us-solar-manufacturers-chinese-competition-2024-05-16/
https://www.reuters.com/markets/commodities/australia-invest-15-bln-renewable-energy-critical-minerals-2024-05-14/
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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/

