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Prices

Energy* current 1day 1week 1month Ty
Brent Blend 1443  0.8% 4.0% 16.7% 99%
WTI 1436 0.6% 3.5% 16.2% 102%
Gasoline RBOB 1168.0 0.0% 1.2% 2.7% 56%
Gasoil 12885 1.5% 43% 10.6% 106%
Diesel 13135 1.5% 3.3% 8.3% 101%
Jet fuel 14135 1.4% 6.6% 11.2% 104%
Natural gas 134 1.1% 3.2% 10.7% 100%
Industrial metals**

Aluminium 3155 1.4% 4.6% 9.2% 16%
Copper 86125 1.2%  4.9%  10.0% 13%
Lead 1765 -3.4% -4.3% -15.3% -38%
Nickel 21550 -1.9% -2.5% -4.7% -4 %
Tin 23600 21%  1.7%  103%  66%
Zinc 1928 -3.3% -0.4% -5.3% -46%
Precious metals***

Gold 9452  0.0% 3.0% 7.3% 45%
Silver 184 0.1% 7.1% 9.7% 46%
Platinum 20755 -0.2% 0.3% 3.4% 61%
Palladium 466.5 0.4% -0.1% 8.1% 28%
Agriculturals*

Wheat 865.3 -1.2% -7.4% 14.0% 50%
Corn 7488 -0.8% -1.5% 22.1% 132%
Soybeans 16458 -1.3% 3.2% 19.5% 91%
Sugar 140 1.0%  209%  45.4% 49%
Coffee 152.7 0.5% 4.0% 1.7%

Cocoa 3360.0 -0.8% 4.2% 19.5% 63%
* 1-month forward, ** 3-montn forward,*** spot

Inventory data

Energy* current  1day 1week 1month 1 year
Crude oil 299776 - -0.7% -3.8% -15%
Gasoline 210857 - 1.0% 2.3% 3%
Destilates 4571 - -0.4% 5.9% 14%

Jet fuel 120685 - 1.1% 10.3% -1%
Natural gas 2033 - 4.6% 26.0% -17%
Industrial metals**

Aluminum LME 1091926 -0.1% -0.1% 1.5% 33%
Aluminum COMEX 10924  0.0% 0.0% 0.0% -43%
Aluminum Shang. 182986 - 1.7% -1.6% 664%
Copper LME 122475 0.1% -0.1% -1.2% 9%
Copper COMEX 10299 -5.7% -6.7% -6.8% -63%
Copper Shanghai 32401 - -3.0% -28.9% -64%
Lead LME 100475  0.1% 1.8% 49.3% 123%
Nickel LME 46860 0.4% 1.4% -2.4% 429%
Tin LME 6815 -2.6% 0.3% -8.5% -46%
Zinc LME 152975 -0.1% 2.2% 5.6% M1%
Zinc Shanghai 67728 -0.3% -2.0%

Precious metals***

Gold 7613190 0.0% 0.0% 0.3% 5%
Silver 136383 0.3% -0.1% 1.1% 3%
Platinum 1068  0.0% 0.0% 0.0% 63%
Palladium 4560 -0.1% 0.5% -0.8% -24%

*000 barrels (DOE), ** metric tons, *** gold — oz., silver —'000 oz.
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Oil price: Oops, | did it again!

Copper: the potential is virtually exhausted
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Energy: The rally on the oil market has continued undeterred. On Wednesday, the
price of WTI rose to a record level of $144.53 a barrel. The market is still focused on
positive news. US crude inventories fell by around 2 million barrels last week, while
consensus had expected a rise of 500,000 barrels. Gasoline stocks at the same time
posted an expectedly sharp rise of 2.1 million barrels, which depressed the price of oil
only briefly, even though the demand for gasoline is significantly under last year's
level. The build-up of distillate stocks by 1.26 million barrels was slightly short of
expectations. The renewed price breakout and the closeness of the magical $150
mark should continue to attract speculative interest, even if oi producers stress that
the problem of insufficient supply does not exist long term. One day after Russia
announced a further decline of oil production, the Russian parliament approved a bill at
its second session, stipulating tax relief respectively lower use charges for oil
producers. The aim is to create incentives to develop new oil fields and stop the fall in
oil production. A significant expansion of output is also planned in future by the OPEC
countries. Saudi Arabia plans to put on stream the huge Khursaniyah oil field in
August, with a daily production of 500 thousand barrels. Nigeria has announced that
output has returned to 1.9 million barrels a day, now that repair work after the terrorist
attacks is finished. Angola, Africa’s largest oil producer at present, also intends to
expand output this year by a further 100,000 barrels a day. The latest news from Iraq
that the government will soon issue licences for several large oil fields was particularly
pleasing, and prospective investors from abroad are also welcome for the first time
since the 1960s, when lIrag nationalised its oil industry. It is aimed to increase
production from currently 2.5 million barrels to 4.5 million barrels a day in the next five
years, with the help of foreign firms.
Even so, we expect prices to continue rallying in the next few days, especially as the
expected rate hike by the ECB is likely to put more pressure on the dollar.
Precious metals: Gold was still trading close to a ten-week high at just below $950 a
troy ounce. A retreating dollar, which fell to a two-month low against the euro on the
back of poorer data on the US economy, proved price supportive. Should the ECB
come up with hawkish comments today, and therefore send the US-Dollar further into
descent, the $950 mark could well be exceeded. The price of oil is fuelling inflation
fears and pushing up gold. Platinum and palladium have recently suffered from weak
car sales from the USA, because both precious metals are mainly used for the
manufacture of catalysts. Even so, we remain optimistic about platinum on a medium
to long-term perspective, because the stoppages of mining production on account of
insufficient energy supply in South Africa should result in a significant market deficit.
We have therefore raised our forecast for platinum prices this year to an average
$2,000 and next year to $2,125 Dollar a troy ounce.
Base metals: Copper has decoupled itself recently from a rather weak environment
for base metals and hit a new record yesterday of $8,940 a ton. This rise was mainly
due, in our opinion, to the positive charttechnical performance and the production
stoppages in South America. The strike in Peru, the third-largest copper producer in
the world, could last for up to 15 days according to Peruvian union representatives.
The report that Peru’s copper production rose by 9.3% to around 108,000 tons in May
was therefore not able to ease the copper market. The rally of copper prices is certain
to manifest itself in a huge build-up and expansion of capacities in the longer term.
Codelco plans to invest $5 bn in expanding its Andina mine in Chile, in order to more
than triple mining capacity to 800,000 tons by 2014. We believe the supply situation
will normalise at the end of the latest strikes by the latest, and copper will retreat
again on the back of weak demand worldwide. Weaker labour market data from the
USA could limit the rise of copper prices this afternoon.
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