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Metal Matters

Your Weekly Update on the Global Metal Markets
Week In Review
The US equity market continued to push
further into uncharted territory reporting
further increases following unexpected
rebounds from the pandemic. The Dow
Jones Industrial Average, S&P500, NASDAQ
and MSCI EAFE all closed the week higher by
1.4%, 2.0%, 3.1% and 1.6% respectively. Year
to date, this sees the DJIA, S&P500, NASDAQ
and MSCI up 18.7%, 25.1%, 23.9% and 10.5%
respectively.
An equally optimistic week in Europe
following strong corporate earnings and
indications from the ECB that interest rates
will stay mostly unchanged for the near
future. The STOXX Europe 600, Xetra DAX,
CAC40, FTSE MIB and FTSE100 all closed the
week high at 1.67%, 2.33%, 3.08%, 3.42% and
1.25% respectively.
Metals in the News
In precious metals, gold continued to
perform despite the US economy reporting
an impressive 531,000 jobs throughout the
month,
as
well
as
a
decreased
unemployment rate of 4.6%. This is largely
due to the unchanged participation rate,
which remained at 61.6%. Hovering around a
2-month high, gold closed the week at
$1,818/toz.

In the wake of the 26th United Nations Climate
Change Conference (COP26) in Glasgow, a large
focus on increasing global solar energy
infrastructure and adoption was made. The UK
and India launched the ‘One Sun, One World,
One Grid’ initiative, to accelerate global solar
energy adoption. Due to silver’s high
conductivity, it is ideal in photovoltaic
technologies, with up to 20 grams of silver per
average 2 square meter panel. Currently, the
solar industry accounts for 11% of global silver
demand, consuming 101moz in 2020, recording
a CAGR of 14%. Silver closed the week shy of a
3-month high at $23.82/oz.
In PGMs, the chip crisis continues to impede on
growth of the automobile sector. West
European light vehicles sales are set to fall by
28% in October, spurred by an increase in
COVID-19 cases, slower than expected
economic growth, as well as the chip shortage.
This fall in sales marks a consecutive four
month decline in the market. Despite this,
platinum, and palladium both closed the week
up at $1,036/oz and $2,040/oz respectively.
The Week Ahead
TAn important week ahead for inflationary data
as China and the US are expected to release
their inflation rate on Wednesday. In the US, the
annual inflation rate in September climbed to a
13-year high of 5.4%, with forecasts expected to
stay at 5.4% for the month. Additionally, in GB,
the Trade Balance and GDP Growth Rate YoY
will be released on Thursday.
.
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Graph of the Week - Global Annual Installed Solar PV Capacity (GW)

Metals - Spot Price
Note: All performance data to 5th
November. Future positioning based on
CFTC and SHFE data. 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.
Source: Bloomberg, NTree International
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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.
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 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 ETC Securities.
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.
NTree is the distribution partner for the GPF range of physically backed metal Exchange Traded
Commodities (“ETC” or “ETC Securities”).

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.
Potential investors should refer to the section entitled “Risk Factors” in the Prospectus relating to the GPF
Physical Metal ETC Securities Programme for further details of these and other risks associated with an
investment in GPF ETCs and consult their financial advisers as needed.

