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Metal Matters
Your Weekly Update on the Global Metal Markets
Week In Review

With another tumultuous week in the
markets, the S&P 500 narrowly averted a
bear market on Friday, pairing losses to
finish flat after trading solidly below the
20% drawdown threshold from its recent
peak on Jan 3rd. All three benchmarks,
however, recorded another week of straight
losses with the Dow Jones suffering an
eight-week losing streak – its longest losing
streak since April 1932. In other news,
President Biden gave Finland and Sweden
full backing for their NATO application.
McDonald’s announced that it will be
selling all its Russian operations to
Alexander Govor, a current licensee in
Serbia that will operate the new restaurants
under a different brand – he already owns
over 200 franchises. Similarly, Zurich
Insurance has announced they will also stop
operating in Russia over the Ukraine War.
The WHO called an emergency meeting as
rare monkeypox cases hit over 100 in
Europe on Friday, with more cases in the
US, Canada, and Australia – as a result,
Danish pharmaceutical company Bavarian
Nordic saw its shares surge as it received an
order for its vaccine to treat the disease.
Metals in the News

Gold prices saw their first weekly gain
since mid-April as safe haven demand was
boosted by concerns over economic growth
amid high inflation. A weaker USD has
also boosted investor appetite.
Silver is picking up bids to $21.85/oz as
buyers reverse the week-start pullback –
also keeping bulls hopeful is the recovery
in RSI as prices rebound during today’s 1
Asian session.

Platinum lease and exchange for physical
(EFP) rates have shot up to over 10% and
sank below -$20/oz in the past fortnight.
This suggests that there is a shortage of
readily available metal in the spot market,
possibly due to logistical challenges in the
supply chain.
The Week Ahead

The week’s economic data kicks off with
UK Manufacturing PMI on Tuesday –
April’s figures were up from a 13-month
low of 55.2 in March. US new home sales
data for April is released on Wednesday,
after dropping 8.6% in March to a
seasonally-adjusted 763,000 – 2,000
below expectations. The May FOMC
Minutes will be released on Thursday,
expectations confirm that the Fed will
follow with 50bps rate hikes in the June
and July meetings.
Graph of the Week
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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 manages and distributes the Elementum Metal Securities range of physically-backed metal
Exchange Traded Commodities (“ETC” or “ETC 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 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.
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 Elementum Metal Securities Physical Metal ETC Securities Programme for further details of
these and other risks associated with an investment in Elementum ETCs and consult their financial
advisers as needed.
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.
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