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METAL MATTERS
Feeling the Inflation Pressure

Upcoming Webinars

Week in Review

• May 28th, 9.30am - China
Fixed Income: An
Untapped Market?

On Monday the tech-heavy Nasdaq Composite slid
2.6% and the S&P 500 dropped 1% over rising
inflationary concerns and a perception that the Fed’s
response function could result in runaway inflation.
These fears were confirmed on Wednesday when
April’s CPI figure printed +4.2%, its sharpest rise since
2008. Thursday saw the US average gasoline price
exceeded $3 a gallon for the first time in 6 years due
to fears of fuel shortages across the South and East
after Colonial gasoline pipelines shutdown for 6 days
following a ransomware attack on its networks.

Featured Articles
• Tsingshan’s Nickel Plan
• Blockchain: Disrupting the
Global Commodity
Industry
• Basel III: Gold’s Journey to
the Moon and Back
• Rare Earth Metals - Widely
Used, Strategically
Important

Recorded Webinars
• Spotlight on Metals Series:
(Gold, Silver, Platinum,
Palladium, Copper and
Nickel)
• Precious and Base Metals
Outlook with Paul
Robinson, CRU
• From Rat to Ox - China’s
Equity Markets go from
Exotic to Core in a Year
• Green Mining - How Can
Miners Be More
Sustainable?

Metals in the news

Iron Ore hit a record high on Monday, rising 8.5% to
around $230 per tonne, fuelled by strong demand from
Chinese steel mills. Copper hit a record high price of
$10,747 per tonne, before paring back gains on Friday
by 0.7% Spot gold rallied 0.5% on Friday to close the
week at $1,843 a gain of 4.2%. Gold appears to have
rallied on the back of the 4.2% CPI print potentially
signalling investors were starting to be drawn to gold
as an inflation hedge. Elsewhere on Friday, palladium
gained 1.6% to close the week at $2,895 per ounce,
whilst silver rose 0.5% to close at $27.40 on the week
and platinum closed the week up 2.2 at $1,229.

Week Ahead
The week ahead is rich with data releases with the UK
posting its Claimant Count, CPI and Retail Sales for
April, along with the EU releasing their CPI data and
China releasing figures on Industrial Production, Retail
Sales and its Unemployment Rate. Furthermore, we
will be able to see if European manufacturing and
services have recovered in May, as the European
Market Flash PMIs are released.
In the US, the Federal Reserve is releasing minutes
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from its meeting last Wednesday, which will be eagerly
reviewed by investors following April's shock CPI
figure. It is anticipated the Fed will potentially talk
about winding down its bond buying programme; a
clear signal that it is close to tightening policy.

Chart of the week - Volatility of Stocks in 2021
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Metals - Spot Price

GPF ETC Listings on LSE and Xetra

Equity Indices
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Risk Factors

Trading

Investment in the ETC
Securities will involve a
signi cant 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.

Authorised Participant: Flow Traders

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
nancial advisers as needed.
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Market Maker: GHCO, Peel Hunt, Winterflood

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 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
(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”).
Website: Metal.digital
Email: info@metal.digital

