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Trading Adjustments for 2025 International Labor Day Holiday (04/25)

(Major Futures Exchanges) — According to the Trading Schedule during National
Holidays for Year 2025 and risk management measures stipulated by Exchanges, trading
adjustments during the upcoming International Labor Day Holiday 2025 of INE, CFFEX,
DCE, ZCE, SHFE and GFEX are hereby summarized as follows:

The market is closed from May 1 (Thursday) to May 5 (Monday) for holidays, and on
April 27 (Sunday) for weekends. There will be no night trading session on the night of
April 30 (Wednesday).

The market will open as usual from May 6 (Tuesday), with the call auction held between
8:55 a.m. and 9:00 a.m. The night trading session will resume on the night of May 6
(Tuesday).

The price limits and trading margins of certain products will be adjusted during and after
the holiday, please refer to

for details.
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China to keep RMB exchange rate at reasonable, balanced level: central bank
(04/28)

(Xinhua) -- China will maintain the basic stability of the RMB exchange rate at a
reasonable and balanced level, Zou Lan, deputy governor of the People's Bank of China
(PBOC), told a press conference on Monday.

The U.S. announcement of tariff hikes on multiple economies has triggered sharp
fluctuations in the global financial market, Zou said. However, China's financial market
has demonstrated strong resilience and operated smoothly, he added.

For a long time, China's investment concerning foreign exchange reserves in the
international financial market has oriented toward safety, liquidity, and preservation and
appreciation, and the investment portfolio has been effectively diversified, he said.

The impact of changes in a single market and a single asset on China's foreign exchange
reserves is generally limited, Zou noted.

China has a solid economic foundation, an essentially balanced international payment
sheet, and a resilient foreign exchange market, which will continue to provide strong
support for maintaining the basic stability of the RMB exchange rate, he said.

In the next step, the PBOC will continue to implement a moderately loose monetary
policy and intensify support for the real economy. It will also strengthen the resilience of

the foreign exchange market, stabilize market expectations, enhance market
management, and prevent the RMB exchange rate overshoot, Zou added.
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China Copper Market Gauge Hits 16-Month High on Demand Flurry (04/29)

(Bloomberg) -- A gauge of strength in China’s copper market has jumped to the highest
since late 2023 as buyers scramble to secure supplies.

The Yangshan premium — named after a key Shanghai trade terminal — jumped from a
low of $35 a ton in late February to $94 on Tuesday, according to data from researcher
Shanghai Metals Market.

The premium is paid by buyers on top of exchange prices for imported copper, and the
sharp rebound reflects tightness in the market as trade tensions persist. Traders in China
have reported a burst of strong domestic demand, and stockpiles in Chinese warehouses
have plunged in recent weeks.

The threat of copper-specific tariffs has encouraged a large flow of metal to the US ahead
of any duties, tightening markets elsewhere and spurring more competition for the
industrial metal.

On the London Metal Exchange, copper has rebounded since its collapse during the wider
market turmoil that followed US President Donald Trump’s unveiling of sweeping tariffs
at the start of the month. The metal sank to its lowest in a year, triggering a wave of
buying from China that helped lift prices.
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China Copper Import Premium Rises to Highest Since 2023
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0Oil Set for Historic April Selloff as Trade War Darkens Outlook (04/30)

(Bloomberg) -- Oil headed for the worst April performance on record on signs that the
US-led trade war is hurting economic growth and energy demand, and as an industry
group flagged a rise in crude stockpiles.

Global benchmark Brent — which fell toward $64 a barrel — has slumped by more than
14% this month, the largest loss for that period since the contract started trading in 1988.
West Texas Intermediate was near $60 a barrel. Data later on Wednesday may confirm a
slowdown in US economic growth, after figures showed that consumer confidence
slumped to an almost five-year low.

Nationwide commercial crude stockpiles, meanwhile, rose 3.8 million barrels last week,
according to an estimate from the American Petroleum Institute, which also saw a
modest climb at the key storage hub in Cushing, Oklahoma.



Crude has been battered this month, touching a four-year low, as US President Donald
Trump’s sweeping trade levies — including on top importer China — have blunted the
outlook for energy demand. At the same time, OPEC+ has been loosening output curbs,
with JPMorgan Chase & Co. warning that the cartel may opt to accelerate planned supply
increases at a meeting next week.

Elsewhere, Russia’s oil exports edged higher for a second week, with almost half of the
tankers sanctioned in previous years now back hauling the producer’s barrels. Crude
flows from all Russian ports in the four weeks to April 27 rose to 3.26 million barrels a
day, up by 1% from the previous week.
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0Oil Heads for Steep Monthly Decline

Futures weighed by trade war, signs of higher US stockpiles
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All the information used in this newsletter is from publicly available resources. Minmetals

Futures Co., Ltd endeavors to ensure the information is correct and up-to-date but make no

warranties or representations of any kind about the completeness or accuracy. This

communication may contain sources from other sites that are neither owned nor operated by
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