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Vedanta Resources to take back control of Konkola copper mine 
Bloomberg reported that Vedanta Resources has indicated that it is weeks away from taking back control of 
the Konkola copper mine in Zambia. To do so, it will pay $250 million to settle accrued debts since the mine 
was put into provisional liquidation in 2019. Vedanta has agreed to spend about $1.3 billion on the asset, which 
is capable of producing more than 300,000 tonnes of metal a year. The company is looking to sell a minority 
stake in Konkola to finance the development. Output from Konkola’s plant, which also processes ore from 
third-party supplies, fell to less than 40,000 tonnes of copper in 2023. The operation of the Konkola Deep 
mine is not without challenges: mining is only possible by the daily pumping of water to the surface equivalent 
to the content of 180 Olympic-sized swimming pools (2,500,000 litres per pool). 
Following on from companies such as Ørsted and Portugal’s EDP that have cut their growth plans, Norway’s 
Statkraft announced that it was trimming plans to build new wind and solar plants against the backdrop of 
challenging market conditions caused by lower energy prices and higher costs. Specifically, its annual 
development rate for solar, onshore wind and battery stoarge will now be 2-2.5 GW from 2026 onwards 
versus the previous target of 2.5-3 GW from 2025 and 4 GW from 2030). Its target for the development of 
offshore wind in Northern Europe is now 6-8 GW by 2040 compared to 10 GW previously. 
Eramet and BASF have decided against a joint $2.6 billion investment in a nickel-cobalt refining complex at 
Weda Bay in Indonesia. BASF explained that, since the inception of the project in 2020, “the global nickel 
market has changed significantly. In particular, the supply options have evolved and with that BASF’s 
availability of battery grade nickel. Consequently, BASF no longer sees the need to make such a substantial 
investment to ensure a resilient metals supply for its battery materials business.” Separately, Reuters 
reported that Freeport Indonesia has launched its $3.7 billion copper smelter in Gresik, East Java, whose 
output will reach around 650,000 tonnes of copper cathode and 50 to 60 tonnes of gold at full capacity. 
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https://www.bloomberg.com/news/articles/2024-06-28/billionaire-agarwal-set-to-regain-control-of-zambia-copper-mine
https://miningforzambia.com/underground-konkola-deep/
https://www.statkraft.com/newsroom/news-and-stories/2024/statkraft-sharpens-strategy-for-further-growth/
https://www.eramet.com/en/news/2024/06/eramet-and-basf-decide-against-joint-investment-in-a-nickel-cobalt-refining-complex-in-indonesia/
https://www.reuters.com/markets/commodities/freeport-indonesia-launches-37-bln-gresik-copper-smelter-2024-06-27/
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Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM                                                  Source: LME 
Notes. All performance data to 28 June 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 

1 July AU, CN, JP, EU, DE, ES, FR, IT, UK, US: Manufacturing PMIs; DE: Inflation Rate 

2 July 
AU: RBA Meeting Minutes; EU: Inflation Rate; CA: Manufacturing PMI 
US: Fed Chair Powell Speech, JOLTS Job Openings; RCM/TIPP Economic Optimism Index 

3 July 
AU, CN, JP, EU, DE, ES, FR, IT, UK, US: Services PMIs; JP: Tankan Large Manufacturers Index 
CA, US: Balance of Trade; US: ADP Employment Change, Factory Orders, FOMC Minutes 

4 July AU: Balance of Trade; DE: Factory Orders; EU: ECB Monetary Policy Meeting Accounts 

5 July DE: Industrial Production; EU, IT: Retail Sales; CA: Ivey PMI; US: Non Farm Payrolls 

Further reading 
Bloomberg China’s Norin to Buy Trafigura-Backed Congo Cobalt Miner 

Bloomberg The London Metal Exchange Is Taking a Hong Kong Consolation Prize 

Bloomberg China’s Copper Stockpiles Shrink Again in Hint at Demand Upturn 

Bloomberg One in Five Public EV Chargers in the US Don’t Work, Study Finds 

Reuters Miner M&A spotlight may shift to Teck and Freeport 

Reuters Lilac Solutions releases lithium extraction data amid rising competition 

Reuters California drives US battery storage growth in power systems 

Reuters Disputed Sigma Lithium land has 'probable' reserves, study shows 

Metal Research Major Exchanges Total Copper Inventories (MT)    

 
Data: as at 28 June 2024 Source: Bloomberg   

Metal
Price USD 
(28 June)

Weekly change %
Year-to-date 

change %
Price vs 200 day 
moving average

Price vs 52 week 
high

Copper 9476.5 -0.9% 11.8% 108.4% 87.3%
Cobalt 25397.3 -0.1% -13.0% 87.8% 70.2%
Nickel 16960 0.1% 4.0% 96.8% 75.9%
Palladium 972 -1.9% -14.4% 94.5% 73.4%
Platinum 1012 1.4% 1.2% 108.5% 95.0%

https://www.bloomberg.com/news/articles/2024-06-27/china-s-norin-mining-to-buy-trafigura-backed-congo-cobalt-miner
https://www.bloomberg.com/news/newsletters/2024-06-28/the-london-metal-exchange-is-taking-a-hong-kong-consolation-prize
https://www.bloomberg.com/news/articles/2024-06-28/china-s-copper-stockpiles-shrink-again-in-hint-at-demand-upturn
https://www.bloomberg.com/news/articles/2024-06-26/one-in-five-public-ev-chargers-in-the-us-don-t-work-study-finds
https://www.reuters.com/breakingviews/miner-ma-spotlight-may-shift-teck-freeport-2024-06-27/
https://www.reuters.com/technology/lilac-solutions-releases-lithium-extraction-data-amid-rising-competition-2024-06-25/
https://www.reuters.com/markets/commodities/california-drives-us-battery-storage-growth-power-systems-2024-06-26/
https://www.reuters.com/markets/commodities/disputed-sigma-lithium-land-has-probable-reserves-study-shows-2024-06-27/
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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/

