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Quarterly production figures from Anglo American and First Quantum 
The week saw quarterly production updates from for 2024 from miners including Anglo American and First 
Quantum Minerals. The latter reported copper production of 116,099 tonnes, a 13% increase compared to Q2 
2024, as a result a higher production at its Zambian operations. First Quantum sourced supplementary power 
sources in order to run normal operations in Zambia, which is in the midst of an energy crisis because of a 
severe drought affecting the operation of hydro plants. Its 2024 copper production guidance has been 
narrowed to a range of 400–420 kt versus 370–420 kt, which is a result of an increase in copper guidance at 
Kansanshi (Zambia), Guelb Moghrein (Mauritania) and Cayeli (Turkey). In Panama, the cost of preservation 
and safe management at Cobre Panama, where approximately 121 kt of copper concentrate remain onsite, 
was reported to be running at $13 million per month.  
Anglo American indicated that copper production is on track to meet full year guidance of 730–790 kt (Chile 
430-460 kt; Peru 300-330 kt). In the quarter, production decreased 13% as expected versus Q2 2024 because 
of the planned closure of the Los Bronces plant in Chile. Production at Quellaveco in Peru is expected to 
increase in the fourth quarter as grades and recoveries improve. In terms of restructuring, Duncan Wanblad, 
CEO, indicated that the PGMs demerger is on track to complete by the middle of 2025 and that Anglo 
American is on “a clear path to increase annual copper production to more than one million tonnes by the 
early 2030's." 
AES Andes announced the start of commercial operation of Andes Solar IV in the Atacama Desert. This 
brings additional capacity of 211 MW of photovoltaic panels and 130 MW of energy storage to its renewable 
hub in Antofagasta, which is the largest in Latin America with 667 MW of solar with 259 MW of battery 
storage. AES Andes plans to have more than 1,600 MW of operational batteries in Chile by 2027. In Chile, 
AES Andes and its subsidiaries own and operate 3,885 MW, including 771 MW of hydroelectric, 431 MW of 
wind, 667 MW of solar, and 371 MW of battery energy storage systems. 
LME Cash Official Price Nickel (USD, 1 year to 25 October 2024)   
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https://www.first-quantum.com/English/announcements/announcements-details/2024/First-Quantum-Minerals-Reports-Third-Quarter-2024-Results/default.aspx
https://www.angloamerican.com/~/media/Files/A/Anglo-American-Group-v5/PLC/media/press-release/releases/2024pr/q3-2024-production-report.pdf
https://www.aesandes.com/en/press-release/aes-andes-begins-commercial-operation-andes-solar-iv-and-reaffirms-its-leadership
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Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM                                                  Source: LME 
Notes. All performance data to 25 October 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 Oct UK: CBI Distributive Trades; US: Dallas Fed Manufacturing Index 

29 Oct 
JP: Unemployment Rate; DE, US: Consumer Confidence; US: Goods Trade Balance, Retail & 
Wholesale Inventories, S&P/Case-Shiller Home Price 

30 Oct AU: Monthly CPI Index; AU, DE: Inflation Rate; JP: Consumer Confidence;  
EU, DE, ES, FR, IT, US: GDP Growth Rate; US: GDP Price Index, Pending Home Sales 

31 Oct 
JP: Industrial Production, BoJ Interest Rate Decision; CN, AU: Manufacturing PMI 
EU, FR, IT: Inflation Rate; CA: GDP; US: Core PCE Price Index, Personal Income, Chicago PMI 

1 Nov AU: PPI; JP, CN, UK, CA, US: Manufacturing PMI; US: ISM Manufacturing Employment 

Further reading 
Bloomberg China Will Hit Peak Copper Around 2030, Industry Group Says 

Bloomberg Zambia Pursues Deals With Investors to Develop Mining Permits 

Bloomberg Millennial Mining Heirs Bet the Family Business on Argentine Copper 

Reuters Denmark wants common EU answers to Chinese wind competition 

Reuters US copper imports accelerate in wake of CME squeeze 

Reuters US Treasury allows miners to access clean energy manufacturing subsidy 

Reuters US nuclear regulator kicks off review on Three Mile Island restart 

Metal Research Major Exchanges Total Copper Inventories (MT)    

 
Data: as at 25 October 2024 Source: Bloomberg   

Metal
Price USD 

(25 October)
Weekly change %

Year-to-date 
change %

Price vs 200 day 
moving average

Price vs 52 week 
high

Copper 9385 -0.9% 10.7% 101.9% 86.4%
Cobalt 21898 -0.3% -25.0% 86.1% 62.7%
Nickel 15920 -5.1% -2.3% 93.0% 74.8%
Palladium 1176 10.5% 3.5% 120.3% 96.3%
Platinum 1019 0.9% 1.9% 106.6% 95.7%

https://www.bloomberg.com/news/articles/2024-10-25/china-s-copper-demand-will-peak-by-2030-says-industry-group
https://www.bloomberg.com/news/articles/2024-10-21/zambia-pursues-deals-with-investors-to-develop-mining-permits
https://www.bloomberg.com/news/articles/2024-10-25/argentina-s-political-risks-haven-t-stopped-lundin-heirs-from-big-copper-bets
https://www.reuters.com/business/energy/denmark-wants-common-eu-answers-chinese-wind-competition-2024-10-24/
https://www.reuters.com/markets/commodities/us-copper-imports-accelerate-wake-cme-squeeze-andy-home-2024-10-24/
https://www.reuters.com/business/energy/us-treasury-allows-miners-access-clean-energy-manufacturing-subsidy-2024-10-24/
https://www.reuters.com/business/energy/us-nuclear-regulator-hears-three-mile-island-power-plant-restart-plan-2024-10-25/
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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/

