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BHP to suspend nickel activities in Western Australia  
BHP announced that it will temporarily suspend its Nickel West operations and West Musgrave project 
(Western Australia Nickel) from October 2024.  It cited oversupply in the global nickel market and the sharp 
fall in forward consensus nickel prices in the period to 2030 caused by the growth of alternative low-cost 
nickel supply as reasons for the suspension, which it plans to review by February 2027. In terms of actions, 
BHP will suspend mining and processing operations at the Kwinana nickel refinery, Kalgoorlie nickel smelter 
and Mt Keith and Leinster operations and the development of the West Musgrave project. It will implement a 
care and maintenance programme of work to ensure the ongoing safety and integrity of its mines and related 
infrastructure. BHP also plans to continue to invest in exploration to extend the resource life of Western 
Australia Nickel and will invest approximately AUS$450 million per annum to enable a potential re-start. 
Lastly, in addition to providing support for its workforce, it will create a fund to support local communities. 
AIM-listed Zinnwald Lithium provided an operational update that included a 50% increase in the mineral 
resource estimate for it flagship Zinnwald project in Saxony, Germany.  Its latest estimate is that it will 
produce 16,000 tpa to 18,000 tpa of battery grade lithium. This would make Zinnwald the second largest 
hard rock lithium project in the EU and the third biggest in Europe by both resource size and contained lithium. 
The company will now conduct a pre-feasibility study. Given the increased inceased estimates, it will also 
apply to be designated as a strategic project under the EU’s Critical Raw Materials Act in the extraction and 
processing categories. It is receiving funding from the State of Saxony to develop the project and is awaiting 
a decision on federal funding under the Temporary Crisis and Transition Framework programme to support 
the "Resilience and Sustainability of the Battery Cell Manufacturing Ecosystem". Zinnwald Lithium also holds 
exploration licences in a number of adjoining areas to the Zinnwald project. 

China Lithium Carbonate 99.5% Delivered (CNY/metric tonne, one year to 12 July 2024)     

 
                                                                                                                                                                                                       Source: Bloomberg 
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https://www.bhp.com/news/media-centre/releases/2024/07/western-australia-nickel-to-temporarily-suspend-operations
https://investors.zinnwaldlithium.com/announcements/6429583
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 Metal prices 

 
Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM                                                  Source: LME 
Notes. All performance data to 12 July 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 

15 July CN: GDP Growth Rate, Fixed Asset Investment; CN, EU: Industrial Production 
US: NY Empire State Manufacturing Index, Fed Chair Powell Speech 

16 July 
EU: ECB Bank Lending Survey, Balance of Trade; EU, DE: ZEW Economic Sentiment Index 
CA: Inflation Rate; US: Retail Sales, Export Prices, Import Prices, Business Inventories 

17 July JP: Reuters Tankan Index; EU, UK: Inflation Rate; US: Building Permits, Industrial Production 

18 July JP: Balance of Trade, Exports; EU: New Car Registrations, Deposit Facility Rate, ECB Interest 
Rate Decision; US: Philadelphia Fed Manufacturing Index, Net Long-term TIC Flows 

19 July JP: Inflation Rate; UK: Gfk Consumer Confidence; DE: PPI; ES: Balance of Trade 

Further reading 
Bloomberg Chinese Upstart Leapmotor Snags Lucrative Deal to Take EVs Global 

Bloomberg Iron Ore’s $100 Floor at Risk of Collapse From Jump in Supply 

Bloomberg Who Will Pay for All the Nuclear Plants? 

Bloomberg China’s CATL in Talks to Raise $1.5 Billion Supply Chain Fund 

Reuters Oklo’s nuclear order book shows potential of small reactors 

Reuters Renewables growth rate insufficient to reach 2030 target, says IRENA 

Reuters VW's MAN and E.ON join forces to charge electric trucks 

Reuters Engie, CDPQ team up in race against Iberdrola for UK's Electricity North West 

Metal Research Major Exchanges Total Copper Inventories (MT)   

 
Data: as at 12 July 2024 Source: Bloomberg   

Metal
Price USD 

(12 July)
Weekly change %

Year-to-date 
change %

Price vs 200 day 
moving average

Price vs 52 week 
high

Copper 9673 -1.4% 14.1% 109.7% 89.1%
Cobalt 24951 -1.4% -14.5% 87.0% 69.0%
Nickel 16625 -3.2% 2.0% 95.5% 74.4%
Palladium 967 -5.8% -14.9% 95.2% 73.0%
Platinum 992 -3.0% -0.8% 105.9% 93.1%

https://www.bloomberg.com/news/articles/2024-07-10/china-s-leapmotor-aims-to-take-evs-global-with-stellantis-deal
https://www.bloomberg.com/news/articles/2024-07-10/looming-wave-of-iron-ore-supply-threatens-100-price-floor
https://www.bloomberg.com/news/newsletters/2024-07-12/who-will-pay-for-eastern-europe-s-nuclear-plants
https://www.bloomberg.com/news/articles/2024-07-12/china-s-catl-in-talks-to-raise-1-5-billion-supply-chain-fund
https://www.reuters.com/business/energy/oklos-nuclear-order-book-shows-potential-small-reactors-2024-07-10/
https://www.reuters.com/sustainability/climate-energy/renewables-growth-rate-insufficient-reach-2030-target-says-irena-2024-07-11/
https://www.reuters.com/sustainability/vws-man-eon-cooperate-electric-truck-charging-2024-07-11/
https://www.reuters.com/markets/deals/engie-cdpq-team-up-race-against-iberdrola-uks-electricity-north-west-sources-say-2024-07-11/
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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/

