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* The Base Metals Barometer is a weighted index of non-ferrous metal prices. January 2000 = 1.00
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Monthly Price & Inventory Report

Prices
Monthly Average Change
February 2018 | December 2018 | January 2019 February 2019 Mo / Mo YTD Yr/Yr
89.62 96.59 95.55 96.27 0.72 0.8% (0.32) (0.3%) 6.65 7.4%
€0.8100 €0.8787 €0.8757 €0.8813 $0.0056 0.6% $0.0026 0.3% $0.0713 8.8%
$1.2345 $1.1380 $1.1420 $1.1347 ($0.0073) (0.6%) ($0.0033) (0.3%) ($0.0998) (8.1%)
$16.54 $14.71 $15.59 $15.76 $0.17 1.1% $1.05 7.1% (%$0.78) (4.7%)
$1,330.06 $1,252.25 $1,290.86 $1,318.45 $27.59 2.1% $66.20 5.3% ($11.62) (0.9%)
$989.42 $794.01 $807.22 $819.62 $12.40 1.5% $25.61 3.2% ($169.80)  (17.2%)
$1,016.95 $1,215.39 $1,315.08 $1,442.23 $127.15 9.7% $226.84 18.7% $425.28 41.8%
2.67 2.24 2.29 2.42 0.13 5.7% 0.18 8.0% (0.25) (9.4%)
$3.1674 $2.7234 $2.6824 $2.8557 $0.1733 6.5% $0.1323 4.9% ($0.3117) (9.8%)
$3.1758 $2.7640 $2.6905 $2.8475 $0.1570 5.8% $0.0835 3.0% ($0.3283)  (10.3%)
$0.9909 $0.8759 $0.8371 $0.8433 $0.0062 0.7% ($0.0326) (3.7%) ($0.1476)  (14.9%)
$1.1704 $0.8913 $0.9043 $0.9351 $0.0308 3.4% $0.0438 4.9% ($0.2353)  (20.1%)
$9.83 $8.72 $9.29 $9.64 $0.3500 3.8% $0.92 10.6% (%$0.19) (1.9%)
$6.16 $4.91 $5.19 $5.74 $0.5500 10.6% $0.83 16.9% (%$0.42) (6.8%)
$1.6054 $1.1906 $1.1605 $1.2258 $0.0653 5.6% $0.0352 3.0% ($0.3796)  (23.6%)
$62.18 $48.98 $51.55 $54.98 $3.43 6.7% $6.00 12.2% ($7.20) (11.6%)
$2.66 $3.92 $3.09 $2.68 ($0.41) (13.3%) ($1.24) (31.6%) $0.02 0.8%
2,705 2,567 2,607 2,754 147 5.6% 187 7.3% 49 1.8%
3,296 2,568 2,556 2,779 223 8.7% 211 8.2% (517) (15.7%)
2.18% 2.68% 2.54% 2.50% (0.0004) (1.6%) (0.0018) (6.7%) 0.0032 14.7%
2.86% 2.83% 2.71% 2.68% (0.0003) (1.1%) (0.0015) (5.3%) (0.0018) (6.3%)
Month End Inventories MT
Month Ending Change
February 2018 | December 2018 | January 2019 February 2019 Mo / Mo YTD Yr/Yr
208,740 100,226 77,991 52,280 (25,711) (33.0%) (47,946) (47.8%) (156,460)  (75.0%)
330,800 132,175 149,950 126,100 (23,850) (15.9%) (6,075) (4.6%) (204,700)  (61.9%)
218,532 118,686 142,727 227,049 84,322 59.1% 108,363 91.3% 8,517 3.9%
758,072 351,087 370,668 405,429 34,761 9.4% 54,342 15.5% (352,643)  (46.5%)
1,324,475 1,271,200 1,284,125 1,232,950 (51,175) (4.0%) (38,250) (3.0%) (91,525) (6.9%)
125,800 107,450 72,450 76,875 4,425 6.1% (30,575) (28.5%) (48,925) (38.9%)
1,795 2,175 1,845 1,325 (520) (28.2%) (850) (39.1%) (470) (26.2%)
335,280 207,330 201,702 196,782 (4,920) (2.4%) (10,548) (5.1%) (138,498)  (41.3%)
134,435 129,325 113,200 64,550 (48,650) (43.0%) (64,775) (50.1%) (69,885) (52.0%)
JE Gross

WWW.jegross.com
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The Copper Journal
Base Metals Barometer

2005 - February 2019

4.25 4.25
4.00 ﬂ 4.00
3.75 3.75

3.50 /\ 3.50

NI LV
L W,

M A MAVA\WAY | s
N Y MR WY Z\Vi
Wl I/ A\ /
. ¥ W
NN \/ )

1.25 1.25

Y

1.00 1.00
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

— BMB —— 5 Month Moving Average JE Gross




$4.75

$4.50

$4.25

$4.00

$3.75

$3.50

$3.25

$3.00

$2.75

$2.50

$2.25

$2.00

$1.75

$1.50

$1.25

The Copper Journal
Copper

2005 - February 2019

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

mmm CX, LME & Shanghai Inventories == Cx Copper Price $/LB —— 5 Month Moving Average

2018

JE Gross

1,050,000

975,000

900,000

825,000

750,000

675,000

600,000

525,000

450,000

375,000

300,000

225,000

150,000

75,000



$1.50
$1.45
$1.40
$1.35
$1.30
$1.25
$1.20
$1.15
$1.10
$1.05
$1.00
$0.95
$0.90
$0.85
$0.80
$0.75
$0.70
$0.65
$0.60
$0.55
$0.50

The Copper Journal

Aluminum

2005 - February 2019

5,500,000

5,250,000

5,000,000

4,750,000

4,500,000

4,250,000

L —T
[

- 2
[—

4,000,000

—
—]

\\

—

3,750,000

3,500,000

3,250,000

3,000,000

4

2,750,000

2,500,000

2,250,000

2,000,000

1,750,000

1,500,000

1,250,000

1,000,000

st

750,000

2005 2006 2007 2008 2009

2010 2011 2012

2013 2014 2015 2016 2017 2018

s | ME Inventories MT

= | ME Cash Aluminum

—— 5 Month Moving Average

500,000

JE Gross



The Copper Journal

Lead
2005 - February 2019
$1.80 400,000
$1.70 375,000
$1.60 350,000
$1.50 325,000
$1.40 \ 300,000
$1.30 I h : 275,000
$1.20 l 250,000
$1.10 / \\ | ’J' 225,000
J (P A A
$0.90 / / \ / I\ ‘i""‘ | |,A 175,000
$0.80 -V N/ w}.wvik 1 150,000
/N «
ol /)
$0.50 75,000
$0.30 25,000
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
mmm | ME Inventories MT  e=== | ME Cash $/Lb —— 5 Month Moving Average JE Gross




$16.00

$15.00

$14.00

$13.00

$12.00

$11.00

$10.00

$9.00

$8.00

$7.00

$6.00

$5.00

$4.00

$3.00

$2.00

$1.00

The Copper Journal
Tin
2005 - February 2019

/
)/ :
. 4
/
\
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
mmm LME Inventories MT  e== | ME Cash $/Lb —— 5 Month Moving Average JE Gross

30,000

28,000

26,000

24,000

22,000

20,000

18,000

16,000

14,000

12,000

10,000

8,000

6,000

4,000

2,000



$26.00

$24.00

$22.00

$20.00

$18.00

$16.00

$14.00

$12.00

$10.00

$8.00

$6.00

$4.00

$2.00

The Copper Journal

Nickel

2005 - February 2019

|

2005

2006

2007 2008 2009 2010 2011 2012

2013 2014 2015 2016

mmm | ME Inventories MT === | ME Cash $/Lb

—— 5 Month Moving Average

2017

2018

JE Gross

480,000

440,000

400,000

360,000

320,000

280,000

240,000

200,000

160,000

120,000

80,000

40,000



The Copper Journal

Zinc
2005 - February 2019

$2.20 1,250,000
$2.00 rr ‘ 1,125,000
$1.80 ‘ 1,000,000
$1.60 / d ‘ 875,000
$1.40 ‘ ‘ 750,000
$1.20 i |’ ‘ ‘ J{ 625,000

/ \ WM ‘ ‘

| “ l|'| ‘ A WA

\J
$0.80 i' ¥ ‘ 375,000
$0.60 [k | {I ‘ ‘ ‘ 250,000
\
$0.40 ‘ ‘ ‘ 125,000
$0.20 ‘“Jmn 0
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
mem LME Inventories MT ~ «== | ME Cash $/Lb —— 5 Month Moving Average JE Gross




$3.75

$3.50

$3.25

$3.00

$2.75

$2.50

$2.25

$2.00

$1.75

$1.50

$1.25

$1.00

$0.75

$0.50

$0.25

$0.00

The Copper Journal

260 Brass

2005 - February 2019

70% Copper & 30% Zinc

A

)

-

|
.

|

- AR

R
\
,”

2000 2001

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

mmm 260 Inventory Equalivent MT

- 260 Brass

—— 5 Month Moving Average

1,125,000

1,050,000

975,000

900,000

825,000

750,000

675,000

600,000

525,000

450,000

375,000

300,000

225,000

150,000

75,000

JE Gross & Co., Inc.



$46
$44
$42
$40
$38
$36
$34
$32
$30
$28
$26
$24
$22
$20
$18
$16
$14
$12
$10

$8

$6

$4

The Copper Journal

Silver

2005 - February 2019

\\

F—
\\

/ MR\
/ \
/ W\
/ V\\\,A
A \ Pl
/ W/ VRS
\\N?y \\45
AL
1d V2
/)
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Comex Monthly Average - $ Per Troy Ounce

—— 5 Month Moving Average

$46
$44
$42
$40
$38
$36
$34
$32
$30
$28
$26
$24
$22
$20
$18
$16
$14
$12
$10
$8

$6

$4



$1,900
$1,800
$1,700
$1,600
$1,500
$1,400
$1,300
$1,200
$1,100
$1,000
$900
$800
$700
$600
$500
$400
$300

$200

The Copper Journal

Gold

2005 - February 2019

AN\

\

NN

N
v

2005

2006

2007 2008 2009 2010 2011 2012

2013

2014

2015

2016

Comex Monthly Average Price - $ Per Troy Ounce

— 5 Month Moving Average

2017

2018

JE Gross

$1,900
$1,800
$1,700
$1,600
$1,500
$1,400
$1,300
$1,200
$1,100
$1,000
$900
$800
$700
$600
$500
$400
$300

$200



$2,200
$2,100
$2,000
$1,900
$1,800
$1,700
$1,600
$1,500
$1,400
$1,300
$1,200
$1,100
$1,000

$900

$800

$700

$600

The Copper Journal
Platinum

2005 - February 2019

~

\\,
/ VA

v

\
W

/W

a

AN

2005

2006

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Nymex Monthly Average Price - $ Per Troy Ounce

—— 5 Month Moving Average

2017

2018

JE Gross

$2,200
$2,100
$2,000
$1,900
$1,800
$1,700
$1,600
$1,500
$1,400
$1,300
$1,200
$1,100
$1,000
$900

$800

$700

$600



$1,500

$1,400

$1,300

$1,200

$1,100

$1,000

$900

$800

$700

$600

$500

$400

$300

$200

$100

The Copper Journal
Palladium

2005 - February 2019

—

Nymex Monthly Average Price - $ Per Troy Ounce

5 Month Moving Average

- \'*\
}v
VA \ /
W/ N
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
JE Gross

$1,500

$1,400

$1,300

$1,200

$1,100

$1,000

$900

$800

$700

$600

$500

$400

$300

$200

$100



$140

$130

$120

$110

$100

$90

$80

$70

$60

$50

$40

$30

$20

The Copper Journal
Crude Ol

2005 - February 2019

Nymex Monthly Average Price - $ Per Barrel — 5 Month Moving Average

|
il
| i A
/ ¥\
N AR
o)\ r// \
AV AR 7\
l M //
' | \,\)UM%U

$140

$130

$120

$110

$100

$90

$80

$70

$60

$50

$40

$30

$20



$14.00

$13.00

$12.00

$11.00

$10.00

$9.00

$8.00

$7.00

$6.00

$5.00

$4.00

$3.00

$2.00

$1.00

The Copper Journal

Natural Gas
2005 - February 2019

I
| |
A\
o |
AL
A
J VDAA Al .
VIR L e

$14.00

$13.00

$12.00

$11.00

$10.00

$9.00

$8.00

$7.00

$6.00

$5.00

$4.00

$3.00

$2.00

$1.00



The Copper Journal
2 Year Treasury Bond Yield
Monthly Average
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The Copper Journal
10 Year Treasury Bond Yield
Monthly Average
1990 - January 2019

10.0%

9.0%

8.0% M

7.0% \

N \

5.0% w \V‘/

4.0% i b A

! M A

s M |

1.0%
90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 O7 08 09 10 11 12 13 14 15 16 17 18

. JEG
Source: Federal Reserve Bank of St. Louis ross




The Copper Journal

S&P 500
2005 - February 2019
3,000 3,000
2,900 A 2,900
2,800 2,800
2,700 ﬂ \\' 2,700
2,600 \ 2,600
2,500 / / 2,500

2,400 i 2,400
/7 2,300

2,300 /
2,200 /)}f/ 2,200
2,100 ~ 2,100
2,000 a \ U/_J/ 2,000
1,900 1,900
1,800 /4‘/ 1800
1,700 / 1700

1,600 [/7 1,600

1,500 A 1,500
1,400 /7 W\ A /}le/V 1,400
1,300 ,;\/WJ// \ /"/’*9‘\47 1,300

1,200

1,200 o \ N, »

1,100 AN 1,100

1,000 // 1,000
900 u /4 900
800 \y/ 800
700 700
600 600

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

—— Monthly Average —— 5 Month Moving Average JE Gross




5,000

4,800

4,600

4,400

4,200

4,000

3,800

3,600

3,400

3,200

3,000

2,800

2,600

2,400

2,200

2,000

1,800

The Copper Journal
Shanghai Composite

2011 - February 2019

|
1
I
[\
/|
AN N4
/ )/ A\
P \\
W\ L/
) /
\ /)
NS

—— Monthly Average

—— 5 Month Moving Average

5,000

4,800

4,600

4,400

4,200

4,000

3,800

3,600

3,400

3,200

3,000

2,800

2,600

2,400

2,200

2,000

1,800



