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Global industrial production growth to decelerate in 2022 <
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China's industrial production growth to soften in 2022
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Dollar: Supported by faster Fed tightening
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—— Dollar index (DXY)
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All base metals expected to post deficits in 2022
Refined market balance (in % of annual consumption)
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Base metals markets are pricing in a swift rebound in China's credit
impulse

e China credit impulse (right axis) o Base metal index/6MMA (left axis)
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Base metals: influence of macro and micro factors over the last year A ol 53 p3Y o oLl T 4y 98 b asil 8,90 0
Analysis on daily returns of LME base metals (3-month basis)
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LME nearby spreads are in backwardation across the board Persisting o!.J't'Hows from exchange inventories
LME cash/three month spread (in % of the LME three-month price) Change (%) since January 1, 2021
LME, SHFE, and CME stocks
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Base metals: In the early stages of the bull market
Deviation from 20-year trend

LME official cash price
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Base metals have experienced a remarkable rally since April 2020
Change (%) since April 1, 2020
LME official cash price
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Delta between USD-adjusted base metals prices and current prices
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