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Speculators Betting on Lower U.S. Copper Prices
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World Refined Copper Usage and Supply Trends
Thousand metric tonnes, copper

2019 | 2020 | 2021 | 2021 | 2022 2022

Jan-May | Feb Mar | Apr | May
World Copper Mine Produciion |
(Goncentrales & SX-EW) 20,630120,662| 21,204 B588| 8,819 1,619| 1,800| 1,754 1,874
World Copper Mine Capaciy 24280124850 26,041} 10,650| 11,187 2,066| 2,297 2232| 2,315
Mine Capacity Utlization Rate(%) 85.01 83.1| 814] 806| 76.8] 7804 784| 78.6/ 809
Primary Refned Copper Producion 20,081|20,704|20,676] 8567| 8875/ 1,613| 1,805( 1,790/ 1,859
Secondary Refined Copper Producion | 4,007| 3843 4,149} 1684| 1673] 316| 354| 327| 330
D BEe Goppe ek 24,088 | 24 547 | 24 825 10.251| 10,548| 1,929 2,158| 2117 2,189
(Primary & Secondary)
World Coppear Refinery Capacity 29,130129,893|30,118) 12437| 12,685] 2,348| 2,604| 2525| 2,614
Refnary Capacity Uilization Rate (%) 82.7| 821| 824] 824 831 822 €29| 838| 837
World Refined Copper Usage 1/ 24,3501 24,963 | 25,264] 10,275| 10,504) 1,832| 2,212| 2.140| 2,184
Tk e Do R 1215 1236] 1210 1381| 1,372| 1,325 1,308| 1,328/ 1,372
End of Period
Period Slock Change -12 21 -26' 145 162 132 -17 20 44
Refned Copper Balance 2/ -262| -415 -439| -23 431 97| -52| -23 5

i 7 77 7

?fasonally Adjusted Refined Balance .x//%%/ asol ol o8l ml m| @
Refned Balance Adjusted for Chinese
bt -440| -305| -637 25 158' 165 -27| -1 1

Due to the nature of statistical reporting, the published data should be considered as preliminary as some

figures are currently based on estimates and could change.
1/ Based on Chinese and EU apparent usage.

2! Surplus/deficit is celculated using refined preduction minus refined usage.
3/ Surplus/deficit is calculated using seasonally adjusted refined production minus seasonally acjusted refined

usage.

4! For details of this adjustment see tha paragraph of the press release on “World refined copper balance”.
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LME Copper

7865.50

()= 1AL PRICE

LME Aluminium Alloy

1760.00

OFFICIAL PRICE

LME Lead

LME Zinc

3621.00

OFFICIAL PRICE

LME NASAAC

2375.00

OFFICIAL PRICE
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OFFICIAL PRICE

Brent Crude Qil

$95.10 v-3.05

2022.08.15 end-of-day

110 .
n
105 \

-3.21%

2022.08.15 end-of-day

WTI Crude Oil
$89.41 v-268

-3.00%

100 35 |
95 V\ 50 |

LU |

100
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Jul16

Aug 16 Jul16

Crude OQil £9.41 -3.00%
Matural Gas B8.73 -0.46%
Gasoline 2.95 -3.19%
Heating Oil 3.44 -2.25%

Gold 1781.40 -0.97%

-2.10%
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