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Freeport to make major investment at El Abra copper mine 
Freeport-McMoRan released its 2Q results. PT Freeport Indonesia’s copper production was 441 million 
pounds in 2Q 2024, which is 9% above copper production in 2Q 2023. Sales were 337 million pounds reflecting 
shipping delays associated with the timing of renewing its copper concentrate and anode slimes export 
licenses. For the full year, Freeport-McMoRan is expecting consolidated sales of around 1.7 billion pounds of 
copper from its Indonesian operations out of total group sales of about 4.1 billion pounds of copper. In the 
earnings release call, Kathleen Quirk, CEO, indicated that the firm was looking at an investment of around 
$7.5 billion in the expansion at El Abra copper mine in Chile that would involve a new concentrator plant, 
together with investments in desalinisation and a pipeline system to support water requirements. It would 
yield 750 million pounds of copper production and 9 million pounds of molybdenum per year “over a very long 
life”. The project will require about seven to eight years of lead time because of permitting requirements. 
In other copper news, Chile’s Codelco, which holds a 49% stake in El Abra, reported a 8.4% drop in output for 
the first half of 2024 compared with the same period last year, to 579,785 tonnes. It indicated that the drop 
was a result of operational setbacks and difficult weather. It is expecting production to pick up over the 
remainder of the year and be as high as 1.39 million tonnes and is still targeting production of 1.7 million tonnes 
by 2030. ASX-listed Cyprium Metals has partnered with Glencore International to accelerate the restart of 
copper production at its Nifty copper complex near Port Hedland in Western Australia. The partnership 
focuses on four areas that relate to the resumption of copper production from Nifty: cathode offtake, 
sulphuric acid supply, concentrate sales, and technical support. 
Energy Vault announced the supply of its B-Vault Energy Storage System and start of commercial operations 
of the 100MW/200MWh Jupiter Power Battery Energy Storage System at St. Gall, which is located near Fort 
Stockton in Texas. The project operates within the Energy Reliability Council of Texas (ERCOT) energy and 
ancillary services markets, providing energy shifting and reliability services to the Texas grid.  
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https://mms.businesswire.com/media/20240722426133/en/2193299/1/FCX_240723_2Q_2024_Earnings_Release.pdf
https://www.msn.com/en-us/money/companies/freeport-mcmoran-inc-nyse-fcx-q2-2024-earnings-call-transcript/ar-BB1qxQUo
https://www.reuters.com/markets/commodities/chiles-codelco-says-output-falls-8-first-half-2024-2024-07-26/
https://wcsecure.weblink.com.au/pdf/CYM/02831708.pdf
https://investors.energyvault.com/news/press-releases/news-details/2024/Energy-Vault-Announces-Supply-of-B-Vault-Energy-Storage-System-and-Start-Commercial-Operations-of-100MW200MWh-Jupiter-Power-Battery-Energy-Storage-System-at-St.-Gall/default.aspx
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Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM                                                  Source: LME 
Notes. All performance data to 26 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 

29 July UK: CBI Distributive Trades; US: Dallas Fed Manufacturing Index, Treasury Refunding 
Financing Estimates 

30 July 
EU, DE, ES, FR, IT: GDP Growth Rate; EU: Economic Sentiment; DE, ES: Inflation Rate 
US: S&P/Case-Shiller Home Price, JOLTS Job Openings, CB Consumer Confidence 

31 July 
JP: Industrial Production, BoJ Interest Rate Decision, Consumer Confidence; AU: Inflation Rate 
CN: NBS Manufacturing PMI; EU, FR, IT: Inflation Rate: CA: GDP; US: Employment Cost Index, 
Treasury Refunding Announcement, Chicago PMI, Fed Interest Rate Decision 

1 Aug AU, JP, CN, EU, DE, ES, FR, IT, UK, CA, US: Manufacturing PMIs; UK: BoE Interest Rate Decision 

2 Aug AU: PPI; FR, IT: Industrial Production; US: Non Farm Payrolls, Factory Orders 

Further reading 
Bloomberg CATL Profit Rises, Defying Gloom Among Rival EV Battery Makers 

Bloomberg Umicore Delays $2 Billion Ontario Plant as EV Demand Slows 

Bloomberg Cash-Hungry Canadian Miners Test Grey Area of Anti-China M&A Rules 

Reuters US wind power falls to 33-month low, generators burn more natgas 

Reuters Chinese firms seek to cut stakes in new Indonesian nickel smelters 

Reuters Japan nuclear watchdog panel decides against restarting Tsuruga reactor 

Reuters US seeks bids for offshore wind acreage off Texas after Hecate expresses interest 

Metal Research Major Exchanges Total Copper Inventories (MT)    

Data: as at 26 July 2024 Source: Bloomberg   

Metal
Price USD 

(26 July)
Weekly change %

Year-to-date 
change %

Price vs 200 day 
moving average

Price vs 52 week 
high

Copper 9018.50 -2.1% 6.4% 101.6% 83.1%
Cobalt 24744.49 -0.3% -15.2% 87.5% 68.4%
Nickel 15550 -3.4% -4.6% 90.0% 69.6%
Palladium 908 -1.2% -20.1% 90.6% 68.6%
Platinum 936 -3.0% -6.4% 99.5% 87.9%

https://www.bloomberg.com/news/articles/2024-07-26/catl-profit-rises-as-ev-battery-price-war-hurts-revenue
https://www.bloomberg.com/news/articles/2024-07-26/umicore-delays-2-billion-ontario-plant-as-ev-demand-slows
https://www.bloomberg.com/news/articles/2024-07-25/cash-hungry-canadian-miners-test-grey-area-of-anti-china-m-a-rules
https://www.reuters.com/business/energy/us-wind-power-falls-33-month-low-generators-burn-more-natgas-2024-07-24/
https://www.reuters.com/markets/commodities/chinese-firms-seek-cut-stakes-new-indonesian-nickel-smelters-2024-07-26/
https://www.reuters.com/business/energy/japans-nuclear-authority-make-key-ruling-fukui-plant-restart-nhk-says-2024-07-26/
https://www.reuters.com/business/energy/us-seeks-bids-offshore-wind-acreage-off-texas-after-hecate-expresses-interest-2024-07-26/
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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/

