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Deadline for BHP to make formal bid for Anglo American extended to 29 May

After rejecting a third offer equivalent to £38.6 billion, Anglo American entered into discussions with BHP
about the structure of a possible takeover. Bloomberg reported that several major shareholders are
supportive of efforts to get BHP to change the structure of the bid or to increase the offer to offset the
execution risk. Investors are concerned that BHP’s plan to divest Anglo Platinum and Kumba Iron Ore could
take as long as two years, meaning that they would have a long wait to realise the benefit of BHP’s bid. BHP,
which has until 29 May to submit a formal bid, has indicated that it will consider increasing the offer if, for
example, a third party bid emerges or if Anglo American’s board recommends an offer on better terms.

Ameresco, a leading cleantech integrator specialising in energy efficiency and renewable energy, and
Envision Energy have been chosen by Atlantic Green to build the Cellarhead project, a 300 MW battery
energy storage project (BESS) with a maximum energy capacity of 624 MWh, located in Staffordshire. The
Cellarhead BESS project is expected to be connected to National Grid’s Cellarhead sub-station in the latter
part of 2026. Ameresco has entered into an EPC and O&M contract that includes battery supply, balance of
plant, warranty, and availability guarantees. Envision Energy will provide the BESS and associated services.

Following the application to list DX-zwdx Primary Nickel brand on 29 February (see LME notice 24/114), the
LME announced approval of its listing on 23 May (see LME notice 24/186), which means that it constitutes
good delivery against the LME’s Nickel contract with immediate effect. This s significant because it is the first
Indonesian brand to receive such approval and a sign of the importance of Indonesia in the nickel market,
including in the production of Class 1 nickel. The producer is PT CNGR Ding Xing New Energy, a joint venture
between CNGR Advanced Material, a Chinese energy material company, and Indonesia's Rigqueza
International, which started production in August last year.

LME Cash Official Price Nickel (USD, one year to 24 May 2024)

M Last Price 19955.00

Source: Bloomberg


https://www.bloomberg.com/news/articles/2024-05-23/large-anglo-shareholders-are-backing-miner-s-stance-on-bhp-talks
https://www.bhp.com/-/media/documents/investors/2024/240522_-bhp-final-offer-ratio.pdf
https://ir.ameresco.com/news-events/press-releases/detail/625/ameresco-entered-into-a-249m-196-5-million-gbp-contract
https://www.atlanticgreen.co.uk/
https://www.lme.com/News?page=1
https://www.spglobal.com/commodityinsights/en/market-insights/latest-news/metals/082423-chinas-cngr-starts-nickel-project-in-indonesia-normal-output-set-for-sep-source
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Metal prices

Metal Price USD Weekly change % Year-to-date Pricevs200day Pricevs52week
(24 May) change % moving average high
Copper 10256.5 -1.4% 21.0% 94.5%
Cobalt 25934.4 -11.2% 7.7%
Nickel 19955 12.2% 86.2%
Palladium 968 -2.1% 90.9%
Platinum 1025 -3.8% 2.5% 110.9%
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM Source: LME

Notes. All performance data to 24 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
28 Ma DE: Wholesale Prices; UK: CBI Distributive Trades
Y US: S&P/Case-Shiller Home Price, CB Consumer Confidence, Dallas Fed Manufacturing Index

29 May | AU: Monthly CPI Indicator; JP, DE, FR, IT: Consumer Confidence; DE: Inflation Rate

ES: Inflation Rate, Business Confidence; EU: Economic Sentiment, Unemployment Rate;

US: GDP Growth Rate, Corporate Profits, Goods Trade Balance, Wholesale Inventories

JP: Industrial Production; CN: NBS Manufacturing PMI; EU, FR, IT: Inflation Rate; FR, IT: GDP
Growth Rate; CA: GDP Growth Rate; US: Core PCE Price Index, Chicago PMI

30 May

31 May

Further reading
Bloomberg Even in Saudi Arabia, Renewable Power Is Cheaper Than Fossil Fuels

Bloomberg | VW Says Cost Cuts Not Tariffs Will Protect Europe From Chinese EVs
Bloomberg SQM Swings to $870 Million Loss on Lithium Rout, Tax Change

Bloomberg Zimbabwe State Miner Says Lithium Assets Attract Investors

Reuters China state stockpiler aims to buy up to 15,000 T of cobalt, sources say
Reuters How can Milei unlock Argentina's copper riches? Fix the economy
Reuters Texas power demand to break May record in heat wave on Friday

Metal Research Major Exchanges Total Copper Inventories (MT)
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M Last Price 0.431M
High on 04/12/24 0.450M
Average 0.266M
Low on 07/12/23 0.164M

Data: as at 24 May 2024 Source: Bloomberg


https://www.bloomberg.com/news/articles/2024-05-23/even-in-saudi-arabia-renewable-power-is-cheaper-than-fossil-fuels
https://www.bloomberg.com/news/articles/2024-05-23/vw-cfo-says-tariffs-on-chinese-evs-are-only-a-short-term-fix
https://www.bloomberg.com/news/articles/2024-05-23/sqm-swings-to-870-million-loss-after-lithium-prices-slump
https://www.bloomberg.com/news/articles/2024-05-23/zimbabwe-state-miner-says-lithium-assets-attract-investors
https://www.reuters.com/markets/commodities/china-state-stockpiler-aims-buy-up-15000-t-cobalt-sources-say-2024-05-23/
https://www.reuters.com/markets/commodities/how-can-milei-unlock-argentinas-copper-riches-fix-economy-2024-05-23/
https://www.reuters.com/markets/us/texas-power-demand-break-may-record-heat-wave-friday-2024-05-23/
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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
gradudlly 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 hereinis intended to imply that aninvestment 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 datais 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
avadilable 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 investorin, 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/

