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WEEKLY | WEEKLY | YEARLY | LME DEL DEL
DATE (Ség/:) éﬁ;’ft) (gABiﬂ) AVERAGE | CHANGE | CHANGE | STOCKS | NOTIZ NOTIZ
(USbh) % % (Tonnes) | (€/100Kg) HIGH
01.05.2019 | 6398,00 | 5693,18 | 489481 6322 -0,17% 726% | 231950 | 578,06 580,89
02.052019 | 6214,00 | 554574 | 476351 6322 -3,04% 417% | 228275 563,21 566,05
03.05.2019 | 6180,00 | 5541,11 | 4752,75 6322 -3,57% 3,60% | 230075 562,82 565,67
07.05.2019 | 6174,00 | 5520,88 | 472633 | 6131,13 | -2,34% 3,50% | 227200 | 560,82 563,67
08.052019 | 6103,00 | 5447,65 | 4691,73 | 6131,13 | -3,46% 231% | 217975 553,33 556,17
09.052019 | 6112,00 | 546153 | 470335 | 6131,13 | -3,32% 2,46% | 211475 554,88 557,72
10.05.2019 | 613550 | 5463,49 | 4717,44 | 6131,13 | -2,95% 2,86% | 203750 554,9 557,73
13.05.2019 | 6042,50 | 5379,24 | 4643,08 | 6033,1 -1,45% 1,30% 198650 | 546,52 549,35
14.052019 | 6007,00 | 534859 | 4638,97 6033,1 2,02% 0,70% 194250 543,4 546,24
15.05.2019 | 6002,00 | 5367,55 | 4658,49 6033,1 2,11% 0,62% 191725 545,44 548,28
16.05.2019 | 6089,00 | 543418 | 475220 | 60331 -0,69% 2,08% 190550 | 552,06 554,9
17.05.2019 | 602500 | 5394,88 | 472920 | 60331 1,73% 1,01% 188725 548,27 551,13
20.05.2019 | 598500 & 5362,90 | 4697,06 | 5937,6 -0,80% 0,34% 189250 | 544,84 547,69
21.05.2019 | 6004,00 @ 538620 | 472644 | 5937,6 -0,48% 0,65% 187700 547,3 550,16
22.05.2019 | 5920,00 | 5301,33 | 4676,15 5937,6 1,87% | -0,75% | 186475 538,78 541,63
23.05.2019 | 5860,00 A 5260,80 | 4636,08 | 5937,6 2,87% | -1,76% | 185825 534,74 537,6
24.052019 | 5919,00 | 5292,86 | 4676,09 5937,6 1,89% | -0,77% | 185575 537,77 540,62
28.05.2019 | 5956,50 | 5321,15 | 4701,26 | 5856,13 0,32% -0,14% | 185575 540,76 5436
29.05.2019 | 586450 | 525870 | 463890 | 585613 | -1,23% | -1,68% | 185000 | 534,52 537,38
30.05.2019 | 5823,00 | 522852 | 4610,82 | 5856,13 | -1,93% | -2,38% | 212450 | 531,54 5344
31.05.2019 | 5780,50 | 5187,10 | 460121 | 585613 | -2,65% | -3,09% | 212000 | 527,28 530,13
MONTHLY | 602831 | 5390,36 | 4696,95 547,68 550,52
QMARKET COMMENTARY

Copper prices dropped on May, pressured by concerns over the outlook for the global economy
and metals demand as Washington and Beijing struggled to salvage a deal to end a bitter trade
war. The trade conflict between the world's top two economies escalated on first wee on May with
the United States hiking tariffs on $200 billion worth of Chinese goods after President Donald
Trump said Beijing "broke the deal” by reneging on earlier commitments made during months of
negotiations. Beijing has called on Washington to show "sincerity" if it is to hold meaningful trade
talks, after the United States put China's Huawei Technologies Co Ltd, the world's biggest
telecoms equipment maker, on a trade blacklist.

Investors remained cautious after weaker-than-expected Chinese retail sales and industrial output
data. The figures for April largely pointed to a loss of momentum, after surprisingly upbeat March
readings had raised hopes the economy was slowly getting back onto a firmer footing and would
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The last week of May London copper prices find support as a new blockade at MMG Ltd's Las
Bambas mine in Peru lent support to prices, although gains were capped by ongoing U.S.-China
trade tensions. On 31th of May LME coper edged down to 5 months low to .$5812.5. 3m LME
copper closed May with a loss of 9.5%.

London copper made weak start to June because of the negative datas. Growth in U.S.
manufacturing activity slowed in May to its weakest pace in over two years as factory managers
raised concerns about a trade war between the United States and China, a national survey showed.
Manufacturing activity in the euro zone contracted for a fourth month in May and at a faster pace,
as the U.S.-China trade war, slumping automotive demand, Brexit and wider geopolitical
uncertainty took their toll, a survey showed. LME copper edged down to $5740 on 7th of June
because of trade dispute, signs of slowing economic growth and dissappointing US jobsa data
weakened the demand outlooks for metals.

The direction of the wind changed with strike and Fed definitions. Copper prices rose last week
supported by supply disruptions as a labour strike halved output at one of the world's largest mines
in Chile and Glencore's Zambian smelter shut for refurbishmentThe Codelco-owned
Chuquicamata mine, which produced 320,744 tonnes of copper in 2018, headed for its fourth day
of a stoppage after a failed labour deal a week before. In Zambia, Mopani Copper Mines has shut
down its Mufulira smelter for major refurbishment, the Glencore-owned company said late on
17th June.

The U.S. Fed on Wednesday left interest rates unchanged as widely expected, but said the case for
lower rates was building, suggesting it could ease monetary policy as early as next month amid
rising trade tensions and concerns about weak inflation.The dollar index eased against a basket of
six major currencies. A weaker USD offset some concerns about the upcoming U.S.-China trade
talks. Reports of the call between the two presidents suggested that their meeting at the G20 would
only cover strategic issues, raising concerns that an agreement was still some way off. After tested
$6027 level last week, LME copper start new week with $5915-6035 band.

Q MONTHLY REVIEW & INDUSTRY NEWS

+ The global world refined copper market showed a 51,000 tonnes deficit in March, compared
with a 72,000 tonnes surplus in February, the International Copper Study Group said in its latest
monthly bulletin.

+ Fitch Solutions forecasts annual growth rate of 3.5% over the period from 2019 to 2028.
Accordingly, the global output is predicted to surge from 21.4 million tonnes to 28.7 million
tonnes during this period.

+ Barclays expects copper prices to decline to $5,900 per tonne by the final quarter of 2019 but
forecasts prices to recover to $6,300 per tonne by Q2 2020.

4 Chile's central bank estimate for the average price of copper for 2019-2021 to 2.80%/Ib from
2.90%/1b.

+ Societe Generale forecasts copper prices to average $6,800 per tonne in six months.

+ Goldman Sachs says copper prices are likely to find support in H2 2019, remains constructive
on copper.
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BHP's Escondida copper mine — the world's largest —saw production fall 14.8% to 274,800
tonnes in the first quarter.

The Collahuasi copper mine in northern Chile, a joint-venture between Anglo American and
Glencore , produced 130,200 tonnes in first quarter, down 5.4% from the previous year.

KGHM enjoys a 23% annual increase in payable copper production to 58,600 tons in April,
while copper sales rose 8% y/y to 51,700 tons, the company said in a market filing.

Codelco's copper output totaled 500,700 tonnes in January-April this year, marking a 14.4%
decline from the 584,900 tonnes produced in the first four months of 2018.

Chile's Codelco said on Monday that its Chuquicamata copper mine, one of the World's largest,
had maintained output at 50% of capacity as it faced its fourth full day of a union strike.

Codelco has presented a new labor offer to the three trade unions on strike at its Chuquicamata
unit and workers will deliberate on the matter on Wednesday June 19. Codelco proposed a 1.2%
wage increase and a bonus amounting to 14.1 million Chilean pesos ($20,185) in a labor
contract effective for 36 months. Under the country's law, all workers involved in the
negotiations between the three unions and Codelco must vote on the offer.

Zambia's Mopani Copper Mines(MCM) has shut down its Mufulira smelterfor major
refurbishment, the Glencore-owned company said. '"The majority of the programme is expected
to last until the end of the year and will result in a total shutdown of the plant.

Zambia's 2019 copper output could be as much as 100,000 tonnes lower than last year as
changes to mining tax drive miners to cut production, the Chamber of Mines said. Last year's
output was 861,946 tonnes.

Kazakhstan's refined copper output rose 11.2% year on year in the first five months of 2019
Statistics Committee data showed.

Japan's copper cable shipments, including sales and exports, rose 3.3% in May from a year
earlier to 56,800 tonnes, the Japan Electric Wire and Cable Makers' Association said.

Chile April copper output rose 2.3% to 462,046 tonnes. Copper output was 451,664 tonnes in
April 2018.

opper - Actual 462,046.0000

462,046.0000
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https://www.miningweekly.com/topic/zambia
https://www.miningweekly.com/topic/mopani-copper-mines
https://www.miningweekly.com/topic/mufulira-smelter
https://www.miningweekly.com/topic/glencore

+ In 2018, Chilean smelters produced 5.8 million tonnes of copper, according to the ICSG, and
produced some 872,000 tonnes in January-February this year, compared with 929,000 tonnes
over the same period a year earlier.

4 China's unwrought copper imports fell 10.9% from the previous month to 361,000 tonnes in
May, and were down 23.2% from 470,000 tonnes in May 2018.

4 China will from July 1 restrict imports of high-grade Category 6 copper scrap, as well as
aluminium and steel scrap, an extension of an earlier ban that started this year on Category 7
scrap, which has less metal content.

4 China is estimated to grow its copper cathode production by 600,000-700,000 tonnes in 2019
against 2018, indicating an increase of 2.4-2.8 million tonnes in copper concentrate
consumption for the whole year.

4 China's refined copper output fell by 5.2% year-on-year and 3.9 % month-on-month to 711,000
tonnes in May, data released by the National Bureau of Statistics.

DISCLAIMER: This material has been prepared by ER-BAKIR for information purposes only and has no regard to the specific
investment objectives, financial situation or particular needs of any specific recipient. The material is based on information
obtained from sources believed to be reliable. However, ER-BAKIR makes no guarantee of its accuracy and completeness of
factual or analytical data and is not responsible for errors of transmission or reception, nor shall ER-BAKIR be liable for
damages arising out of any person’s reliance upon this information.
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