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China's industrial profits record steady growth in the first 10 months (Nov.
27)

(China Daily) — Profits at China's major industrial firms rose steadily in the first 10
months, with equipment manufacturing and high-tech sectors reporting rapid growth,
official data showed on Thursday.

During the first 10 months, China's industrial enterprises with an annual revenue of at
least 20 million yuan ($2.8 million) saw their total profits rise 1.9 percent year-on-year to
5.95 trillion yuan, following a 3.2 percent increase in the first nine months, data from the
National Bureau of Statistics showed on Thursday.

Notably, profits in equipment manufacturing industries surged 7.8 percent year-on-year
during the first 10 months, driving overall industrial profit growth to accelerate by 2.8
percentage points. And profits in high-tech manufacturing jumped 8 percent during the
same period, 6.1 percentage points higher than the overall industrial profit growth, NBS
data showed.

During the first 10 months, profits recorded by manufacturing companies rose by 7.7
percent year-on-year, and profits registered by industrial firms that offer supplies of
electricity, heat, gas and water grew by 9.5 percent. Meanwhile, profits recorded by
mining firms shrank by 27.8 percent.

In October, China's industrial profits dipped 5.5 percent versus a 21.6 percent gain in
September, according to the NBS.
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Platinum Jumps With New Chinese Futures Seen Aiding Demand (Nov.27)

(Bloomberg) — Platinum surged in London as an exchange in China launched a futures
contract on the metal, boosting optimism about the nation’s demand. Spot prices climbed
near $1,650 an ounce earlier on Wednesday, the highest in more than a month, before
paring gains.

Platinum has risen more than 70% this year, largely in line with silver but outperforming
gold by a wide margin. The market is on course for a third annual deficit, amid supply
disruptions in South Africa, a major producer. In addition, there’s speculation the metal
may be tariffed by the US, luring shipments into the country and tightening conditions



elsewhere.

The new contracts in China, which are physically settled, cater to both institutional and
retail investors, widening the pool of participants. The exchange will also publish a daily
update of warehouse inventories, offering a rare insight into underlying conditions in one
of the metal’s main markets.

Before the launch, China imported 10.2 tons of platinum in October, more than double
the volume a year earlier. In addition to the new contract, flows were also lifted ahead of
the Nov. 1 removal of a long-standing tax rebate enjoyed by China Platinum Co., a state-
owned trading house.

Spot platinum was up 1.6% at $1,614.24 an ounce as of 2:30 p.m. in New York. Gold
slipped 0.1 to $4,157.61 an ounce. The Bloomberg Dollar Spot Index was also steady.
Silver was little changed after paring earlier gains to near-record levels. Palladium rose.
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0Oil in Worst Monthly Run Since 2023 With OPEC+, Ukraine in Focus (Nov.
28)



(Bloomberg) — Oil headed for the longest run of monthly losses in more than two years,
as traders looked ahead to an OPEC+ meeting this weekend and gauged US-led efforts to
end the conflict in Ukraine.

Brent was steady above $63 a barrel after a modest advance on Thursday, while West
Texas Intermediate was near $59. The global crude benchmark is on course for a fourth
straight monthly drop in November, the longest such streak since the period through May
2023.

OPEC+ nations meet virtually on Sunday and will probably stick with a plan to pause
output increases in early 2026, delegates said. With that decision locked in, a key focus
may be a long-term review of members’ capacity.

Brent oil has sunk 15% this year, with prices hurt by expectations for a global glut after
OPEC+ restarted capacity, while drillers outside the alliance also added supplies. The
market faces a daily surplus of 2.8 million barrels next year, and 2.7 million in 2027,
according to JPMorgan Chase & Co.

On Ukraine, Russian President Vladimir Putin said that US President Donald Trump’s
proposals for ending the war could be the basis for future agreements, while signaling an
openness to talks. US presidential envoy Steve Witkoff is expected to visit Moscow next
week.

An end to the conflict would have significant ramifications for the oil market. Russia is
one of the world’s leading producers and its flows are subject to heavy Western sanctions.
Any easing of curbs following a deal could unleash restricted supplies to buyers such as
China, India and Turkey.
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Oil in the Longest Run of Monthly Losses Since 2023
Traders focus on an OPEC+ meeting, US-led efforts for Ukraine deal
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Disclaimer

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
Minmetals Futures. Such sources are provided for your convenience only and does not imply
or constitute sponsorship, endorsement, approval or responsibility for the content on, or the
use of, such third party site.



