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Metal Matters

Your Weekly Update on the Global Metal Markets

Week In Review
The Bank of England raised interest rates
from 0.25% to 0.50% to curve rising
inflation. This, along with an indication of
higher interest rate increases portrayed
by the European Central Bank President,
shocked European equity markets. STOXX
and XETRA fell by 0.73% 1.43%, with the
FTSE 100 surprisingly advancing by
0.67%.
In the US, equity markets remained
volatile. NASDAQ and the S&P 500
reported increases of 2.4% and 1.5%.
Metals in the News
As of Monday morning, Gold hit a oneweek high, recording a level of around
$1,811, its highest since Jan 27th. This is
in response to continuing rises in inflation
and
the
better-than-expected
US
employment data, leading to beliefs of a
hike in interest rates by the FED. Silver
closed the week at $22.45, a fall of 0.18%.
Palladium prices approximately fell by
3.63%, closing at $2,304. However, on a
year-to-date basis, the price is up by
more than 25%, spurred by the
continuing geopolitical tensions between
Russia and Ukraine, creating fears of
possible sanctions on Russia.

Platinum had a change of +0.89%, closing
at $1,032.87.
Base metals slightly edged upwards on
Friday in the wake of strong demand and
inventory shortages. Copper increased
strongly throughout the week ending the
week with an increase of $175, to close at
$9,875. This is due to its supply problems.
Chile, one of the largest metal producers,
has been putting pressure to increase
taxation on copper mines to redistribute
wealth.
Nickel settled at $22,975, a rally of
approximately 0.99%, in continuous
response to Nickel stocks in LME
warehouses being down 65% since last
April..
The Week Ahead
Most notably, the market focus will remain
on the release of the latest US CPI
Inflation report on Thursday, and on
Friday, Great Britain will publish statistics
on their Balance of Trade and GDP growth
rate.
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Graph of the Week - US Employment Rate

Metals - Spot Price
Note: All performance data to Monday 7th
February. 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.

