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OPEC-IEA-IEF WORKSHOP

APRIL2023 [

TRADE

1JAN 2022 DEC 2022 HIGH Low RANGE
Erent $77.78 $82.64 $130.13 57511 64.02
Gasoline $222.06 $219.00 $432.60 $202.04 230.56
Diesel $669.50 $919.25 $1,665.00 $662.50 $1,002.50
Henry Hub $4.09 $6.43 $10.18 $4.09 $6.09
TTF $65.50 $131.74 $340.00 $65.50 $274.50
Copper $9,720.50 $8,523.00 $10,845.00 $6,955.00 $3,890.00
Zinc $3,500.00 $3,250.00 $4,896.00 $2,653.00 $2,243.00
Aluminium $2,807.00 $2,452.00 $4,073.00 $2,080.00 $1,993.00
Nickel $20,757.00 $28,380.00 $100,000.00 $18,230.00 $81,770.00
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INTRADAY MOVES HIGHEST SINCE 2020

BRENT FRONT MONTH INTRADAY MOVES — YEARLY AVERAGE

Stated as %
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BUT IN USS TERMS, UNPRECEDENTED
Brent front month intraday moves — yearly average
Stated as USD/Barrel
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TIGHTENING FUNDAMENTALS ACROSS COMMODITIES WERE NOT REFLECTED IN
PRICES

Visible stocks — Copper (Global)

Stated as KT
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ALL ABOUT THE DOLLAR...

EUR vs. Copper

Stated as LME 3M Copper USD/tonne
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...AND RECESSION
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Yield curve vs. Qil
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IN A STRONG DOLLAR ENVIRONMENT, HARDER FOR FUNDAMENTALS TO MATTER
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Ex-China stocks, weeks of use vs Real prices vs, DXY (Zn)

Stated as % of 90" percentile costs and weeks of use value (USD)
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DAILY TRADED VALUE

USS Billion/Day
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DAILY TRADED VALUE

USS Billion/Day
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MOMENTUM SIGNAL VS SPEC POSITIONING

Copper (LME)
Stated as 9% Max Position vs Lots
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MOMENTUM SIGNAL VS SPEC POSITIONING
Gold (CMX)
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...AND ALMOST COMPLETELY DISCONNECTED FOR IRON ORE
SIGNAL CHANGE VS PRICE
Iron Ore (DCE)
Stated as Lots and Price
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Trafigura PTE Ltd
Branch Office Geneva
1, Ruede largonnant
1207 Geneva
Switzerland

Trafigura Trading LLC

5 Houston Center

1401 McKinney, Suite 1500
Houston, Texas 77010
UnitedStates




