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BHP walks away from Anglo American 
It’s over for now at least. On 29 May, Mike Henry, BHP’s CEO announced that, “BHP will not be making a firm 
offer for Anglo American. BHP is committed to its Capital Allocation Framework and maintains a disciplined 
approach to mergers and acquisitions.” BHP reiterated its belief that its revised proposal would have offered 
value for Anglo American shareholders. It cannot make another approach for Anglo American in the next six 
months unless another bidder comes forward. The pressure now mounts on Anglo American to deliver on its 
turnaround plan that includes the demerger of Anglo American Platinum and the demerger or divestment of 
De Beers.  
Codelco and SQM have signed a Partnership Agreement for the production of refined lithium in the Salar de 
Atacama from 2025 to 2060. It is expected that the partnership, in which Codelco will own 50% plus one of 
the shares, will become effective in early 2025 once all the legal, regulatory, technical and environmental 
requirements have been fulfilled, plus the completion of theindigenous consultation process. The agreement 
will target annual output of 280,000-300,000 tonnes from 2031 to 2060. Codelco will be responsible for 
management of the operation from 2031, at which point the Chilean state will take 85% of the operating 
margin. Some SQM investors are questioning the deal, Reuters reported that Tianqui Lithium has submitted 
a request to the Chilean financial regulator to allow shareholders have the opportunity to vote on the 
proposed agreement. 
Brookfield, acting in concert with Temasek, has entered into exclusive negotiations through its SPV, 
Brookfield Renewable Holdings, to purchase a 53.32% shareholding in Neoen from investors including Impala 
(42.14%) and the Fonds Stratégique de Participations (6.92%), an alliance of seven French insurance 
companies. Following the block acquisition, Brookfield Renewable Holdings plans to file a mandatory cash 
tender offer for the remaining shares and convertible bonds in Neoen that values the company at €6.1 billion. 
Neoen has a 8,000 MW portfolio of wind, solar and battery storage assets in operation or under construction. 
It has a broad geographic footprint with a focus on Australia, France and the Nordics.  
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Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM                                                  Source: LME 
Notes. All performance data to 31 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. 

 

Metal
Price USD 

(31 May)
Weekly change %

Year-to-date 
change %

Price vs 200 day 
moving average

Price vs 52 week 
high

Copper 9985 -2.6% 17.8% 115.9% 92.0%
Cobalt 25794 -0.5% -11.6% 87.0% 71.3%
Nickel 19830 -0.6% 21.7% 111.5% 85.7%
Palladium 949 -2.0% -16.5% 89.6% 66.9%
Platinum 1048 2.2% 4.8% 113.0% 98.4%

Metal Matters 3 June 2024 

https://www.bhp.com/-/media/documents/investors/2024/240529_statement-regarding-proposal-for-anglo-american-plc.pdf
https://www.angloamerican.com/media/press-releases/2024/14-05-2024
https://www.sqm.com/en/noticia/codelco-y-sqm-firman-acuerdo-para-asociacion-que-da-a-chile-liderazgo-en-el-mercado-mundial-de-litio/
https://www.reuters.com/markets/deals/chiles-codelco-sqm-finalize-key-lithium-deal-2024-05-31/
https://bep.brookfield.com/brookfield-enters-exclusive-negotiations-impala-and-other-shareholders-acquire-majority-stake-neoen
https://neoen.com/en/
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 The week ahead 

3 June AU, CN, EU, DE, FR, ES, IT, UK, CA, US: Manufacturing PMIs 

4 June DE: Unemployment Rate; US: JOLTS Job Openings, Factory Orders, RCM/TIPP Economic 
Optimism Index 

5 June 
AU, CN, EU, DE, FR, ES, IT, UK, CA, US: Services PMIs; AU: GDP Growth Rate 
FR: Industrial Production; CA: BoC Interest Rate Decision 

6 June 
AU, CA, US: Balance of Trade; DE: Factory Orders; EU: ECB Interest Rate Decision 
CA: Ivey PMI 

7 June 
CN, DE, FR: Balance of Trade; DE: Industrial Production; EU: GDP Growth Rate, ECB President 
Lagarde Speech; US: Non Farm Payrolls, Unemployment Rate 

Further reading 
Bloomberg EU, Australia Sign Critical Minerals Pact to Diversify Supply Chains 

Bloomberg Indonesia to Delay Ban on Copper Concentrate Exports to Year-End 

Bloomberg The Home of Malbec Wine Makes a Play for Copper in Argentina Mining Revival 

Bloomberg Palladium Output Cuts Needed to Bolster Market, Northam CEO Says 

Reuters Data centers could use 9% of US electricity by 2030, research institute says 

Reuters Britain's creaking power grid leaves green energy revolution adrift 

Reuters Cleaner shipping fuel is contributing to ocean warming, scientists say 
  

https://www.bloomberg.com/news/articles/2024-05-28/eu-australia-sign-critical-minerals-pact-to-diversify-supply-chains
https://www.bloomberg.com/news/articles/2024-05-31/indonesia-to-delay-ban-on-copper-concentrate-exports-to-year-end
https://www.bloomberg.com/news/articles/2024-05-31/the-home-of-malbec-wine-makes-a-play-for-copper-in-argentina-mining-revival
https://www.bloomberg.com/news/articles/2024-05-31/palladium-output-cuts-needed-to-bolster-market-northam-ceo-says
https://www.reuters.com/business/energy/data-centers-could-use-9-us-electricity-by-2030-research-institute-says-2024-05-29/
https://www.reuters.com/sustainability/climate-energy/britains-creaking-power-grid-leaves-green-energy-revolution-adrift-2024-05-30/
https://www.reuters.com/business/environment/cleaner-shipping-fuel-is-contributing-ocean-warming-scientists-say-2024-05-31/
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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/

