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INTRODUCTION TO NON-FERROUS METALS
CASH-TO-FORWARD PREMIA ANALYSIS

This report analyses cash-to-3M spreads across key non-
ferrous metals, offering insights into market tightness and
supply-demand dynamics. Monitoring contango and
backwardation shifts helps assess inventory pressures and
spot market appetite.

Traders and hedgers can use these trends to time purchases,
sales, and hedging positions. A tightening spread signals
bullish opportunities, while widening contango favours
deferred procurement. Data pertains to LME markets.

www.bluglance.com




LME Base Metals: Price & Spread Snapshot
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Al 3265 3315 -1.51% 150

100

Cu 14394 14294 0.70% 50

0

Pb 1843 1867 -1.29% 50

-100

Zn 3841 3834 0.18% 150

-200

Ni 16576 16741 -0.99% 250
-300 290

Sn 55564 55550 0.03% 1350
Aluminum Copper Lead Zinc Nickel Tin

Source: Bloomberg, 3 Month Forward price of LME (-) number denotes Contango and (+) Backwardation



LME Aluminium: Cash Metal / 3M Forward Spread
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Negative number denotes Contango and positive Backwardation



LME Copper: Cash Metal / 3M Forward Spread

250
246

200

150

196
174
162
123
115
100 oo 108
74
50
25 40 45
0 = == 0

!
-100

SO SO SSSSSSSSS

-90

% / ’ ’ /VQQO ’ \9 % O\A / 0\% ’ @ /50\05 /§0\$ /5\$ /50\%
NN N R S S S | R S S R A S I S~ G SN LI AR S

Negative number denotes Contango and positive Backwardation



LME Lead: Cash Metal / 3M Forward Spread
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Negative number denotes Contango and positive Backwardation



LME Zinc: Cash Metal / 3M Forward Spread
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Negative number denotes Contango and positive Backwardation



LME Nickel: Cash Metal / 3M Forward Spread
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Negative number denotes Contango and positive Backwardation



LME Tin: Cash Metal / 3M Forward Spread
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Negative number denotes Contango and positive Backwardation
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