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China expands futures market access, adding 14 varieties for overseas
traders (Jan.23)

(Xinhua) -- The China Securities Regulatory Commission has expanded access for
overseas investors to 14 new futures and options varieties in China's futures market, as
part of ongoing efforts to deepen financial opening up.

The newly added specific domestic varieties include nickel futures and options on the
Shanghai Futures Exchange, lithium carbonate futures and options on the Guangzhou
Futures Exchange, the regulator announced on Friday.

They also cover select products on the Zhengzhou Commodity Exchange, as well as TSR
20 options, low-sulphur fuel oil options, and international copper options on the
Shanghai International Energy Exchange.
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China's GDP grows 5 pct in 2025, hitting annual target (Jan.19)

(Xinhua) -- China's gross domestic product (GDP) grew 5 percent year on year in 2025,



meeting the annual target of around 5 percent, official data showed Monday.

China's GDP reached a record of 140.1879 trillion yuan (about 20.01 trillion U.S. dollars)
last year, data from the National Bureau of Statistics (NBS) revealed.

In the fourth quarter, the economy expanded 4.5 percent from a year earlier and grew 1.2
percent from the previous quarter, the NBS said.

Despite a complex domestic and external environment, the economy advanced under
pressure, achieving fresh progress in high-quality development, the NBS noted.

It added that the main goals and tasks for economic and social development were fully
achieved in 2025, bringing the 14th Five-Year Plan period (2021-2025) to a successful
conclusion.
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China’s metals mania sends copper soaring past $14,500 a ton (Jan.29)

(Bloomberg) -- Copper surged by the most in more than 16 years, after a wave of buying
from Chinese investors triggered one of the most dramatic moves in the market’s history.

Prices gained as much as 11% to trade above $14,500 a ton for the first time ever, before a
sharp retracement on Thursday afternoon.

The industrial metal, which is used in almost every electrical application, has risen about
21% since the start of December, firing up copper bulls who have long been predicting a
surge in prices.



Chinese investors are piling into metals as they ride a powerful wave of momentum that
has lifted everything from tin to silver to record highs. The initial surge in copper took
place at a time of day when Chinese traders dominate flows, with prices on the London
Metal Exchange rising more than 5% in less than an hour starting at 2.30 a.m. London
time.

Metals soared this week after a gauge of the US currency sank to its lowest level in more
than four years, with US President Donald Trump signaling he was unconcerned by the
weakness. That slide makes commodities more attractive for many buyers. It has also
encouraged Chinese investors to favor commodities over US Treasuries. The LMEX index
of the six main base metals traded in London closed at a record high.

Prices rose more than $1,400 a ton before sliding by as much as $1,000 in less than an
hour as US markets opened with a broad risk-off mood.

Copper has long been a favorite of investors who see the energy transition and the growth
of data centers driving demand. Still, the recent surge in prices has come in spite of
indications of weak demand in China itself, which accounts for about half of physical
consumption of the metal, and a widening contango on the LME, an indication of ample
supplies.

The speculative frenzy has driven a surge in volumes on the Shanghai Futures Exchange,
China’s top commodities trading platform. January was already the busiest month on
record for the SHFE’s six base metals as of last week, and copper racked up its second-
biggest daily trading volumes ever on Thursday.

SHFE has been taking steps to cool the rally by raising margin requirements in several
contracts and placing trading restrictions on certain clients in the tin and silver markets.
On Thursday, it said that an unnamed client had violated rules governing abnormal
trading in one of its contracts, and urged investors to “further enhance their risk
awareness, invest rationally, and jointly maintain the stable operation of the market”.

It’s been an eye-watering few weeks for commodities, which have been aided by a sinking
US dollar, rising demand for real, physical assets, and elevated geopolitical tensions as
the Trump administration follows a more assertive foreign policy. Most recently,
speculation that the next Federal Reserve chief will be more dovish than Jerome Powell
has aided the rally.

Copper closed 4.1% higher at $13,618 a ton on the LME. Its intraday move was the
biggest since 2009 — when China was rolling out massive stimulus measures in the
aftermath of the great financial crisis. SHFE futures reached 114,000 yuan ($16,400) a
ton as the exchange reopened for evening trading, before erasing gains, following a 5.8%
increase to 109,110 yuan at the close on Thursday. Other metals also rallied sharply in the
morning on the LME before retreating in the afternoon, with aluminum down 1% and



zinc up 1% in London.

Fed Chair Powell talked up a “clear improvement” in the US economic outlook as the
bank kept borrowing costs on hold on Wednesday. His tenure ends in June, after which
Trump may be better positioned to step up his campaign for lower rates.

Investors have been flocking in particular to metals needed in major growth markets.
Tesla Inc.’s plan to spend $20 billion this year shifting resources to robotics and AI has
underscored investment prospects. Copper, aluminum and tin would all be beneficiaries.
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Metals Mania in Shanghai Sends Trading Volumes to Record
Trading activity has spiked since late last year
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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.



