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BHP outlines investment plans for copper mines in Chile 
BHP hosted an investor and analyst site tour to its copper mines in Chile at which it outlined plans to spend 
between $10.7-$14.7 billion to maintain and boost production, principally at Escondida but also in Pampe 
Norde with upgrades at Spence and the potential restart of operations at Cerro Colorado. Without the 
investment, BHP is projecting a decline in its average annual production of 1.3 Mtpa (FY 2020-24) to 0.9 Mtpa 
(FY 2031-2040). Through various investments at Escondida, including the expansion of the Laguna Seca 
concentrators and the construction of new concentrator to replace Los Colorados, and Pampe Norde, 
production could average 1.4 Mtpa (FY 2031-2040). BHP is using a price of $4.5/lb for its IRR calculations, 
and estimates annual global copper demand will grow at around 2% per annum in the period to 2050. It 
expects a global copper deficit of 10 Mt in 2035, which will require a capex of $250 billion to fill. 
Sayona Mining and Piedmont Lithium announced a merger with the yet to be named new entity controlled by 
Sayona. The merger will involve equity raisings of around A$149 million, which will be deployed to fund 
growth. The merged business will be a leading North American producer and developer, whose assets will 
include North American Lithium (Canada), a brownfield open pit mining operation with a concentrator with 
nameplate capacity to produce up to 220kt of spodumene concentrate or 30kt lithium carbonate equivalent 
(LCE) per year, and Carolina Lithium (USA). The combined hard rock resource base will total 205Mt 
(measured, indicated and inferred). The merger is expected to complete in 1H 2025. 
BW ESS, the global energy storage owner-operator, and ACL Energy, the energy infrastructure developer, 
have announced new initiatives in their development pipeline for stand-alone, utility-scale battery energy 
storage systems in Italy. Following the commitment to three projects totalling 0.4 GW in February, they have 
now committed to co-developing an additional 11 projects with 2.5 GW of capacity. All 14 projects have 
secured land and grid access and seven of the projects, totalling over 1 GW, are under review by the Ministry 
of Environment and Energy Security (MASE). 
LME Cash Official Price Nickel (USD, 1 year to 22 November 2024)  
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https://www.bhp.com/investors/presentations-events/presentations-and-briefings
https://clients3.weblink.com.au/pdf/SYA/02882580.pdf
https://bw-ess.com/2024/11/21/bw-ess-and-acl-energy-expand-italian-bess-partnership/
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Bloomberg codes: LOCADY, BYW1, LONIDY, PLDMLNPM, PLTMLNPM                                                   Source: LME 
Notes. All performance data to 22 November 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 

25 Nov JP: Leading Economic Index; DE: Ifo Business Climate 
US: Chicago Fed National Activity Index, Dallas Fed Manufacturing Index 

26 Nov US: CBI Distributive Trades; US: S&P/Case-Shiller Home Price, FOMC Minutes 

27 Nov 
AU: Monthly CPI Indicator; DE, FR: Consumer Confidence 
US: Core PCE Price Index, Durable Goods Orders, GDP Growth Rate, Personal Income 

28 Nov EU: ECB General Council Meeting; DE, ES: Inflation Rate; ES, IT: Business Confidence 
EU: Economic Sentiment; CA: Current Account 

29 Nov JP: Industrial Production, Consumer Confidence; JP, DE: Unemployment Rate 
EU, FR, IT: Inflation Rate; FR: GDP Growth Rate; UK: Financial Stability Report; CA: GDP  

Further reading 
Bloomberg Indonesia Curbing Nickel Supply to Support Locals, Eramet Says 

Bloomberg California Boosts EV Charging Sector at the Expense of Biofuels 

Bloomberg Paladin’s Fission Takeover Is Delayed by Canada Security Review 

Reuters Congo's Gecamines offers $1 mln to block Chinese deal with cobalt miner Chemaf 

Reuters China's export tax bombshell rocks aluminium market 

Reuters Exxon Mobil signs non-binding lithium supply deal with LG Chem 

Metal Research Major Exchanges Total Copper Inventories (MT)  

 
Data: as at 22 November 2024 Source: Bloomberg   

Metal
Price USD 

(22 November)
Weekly change %

Year-to-date 
change %

Price vs 200 day 
moving average

Price vs 52 week 
high

Copper 8829 -2.5% 4.2% 95.0% 81.3%
Cobalt 21805 0.3% -25.3% 87.8% 65.2%
Nickel 15610 0.7% -4.2% 91.4% 73.4%
Palladium 1021 7.4% -10.1% 103.3% 83.6%
Platinum 964 2.1% -3.6% 100.1% 90.5%

https://www.bloomberg.com/news/articles/2024-11-22/indonesia-curbing-nickel-supply-to-support-locals-eramet-says
https://www.bloomberg.com/news/newsletters/2024-11-19/california-boosts-ev-charging-sector-at-the-expense-of-biofuels
https://www.bloomberg.com/news/articles/2024-11-19/paladin-s-fission-takeover-is-delayed-by-canada-security-review
https://www.reuters.com/markets/deals/congos-gecamines-offers-1-mln-block-chinese-deal-with-cobalt-miner-chemaf-2024-11-22/
https://www.reuters.com/world/china/chinas-export-tax-bombshell-rocks-aluminium-market-andy-home-2024-11-18/
https://www.reuters.com/business/energy/exxon-mobil-signs-non-binding-lithium-supply-deal-with-lg-chem-2024-11-20/
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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/

