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Agenda
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1. LME market
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Primary services of the LME

Pricing

2

Warehousing and 

delivery

Terminal 

market

3

Hedging

Investing

1b

1
Trading

1a

Price convergence
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In 2024, the LME traded… 

 

Key facts & figures

178 

million 

lots

$18.5 

trillion 

notional 

value 

4 billion 

tonnes
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The LME offers comprehensive suites of metal contracts

LME product suites

Non Ferrous

EV and minor metals

Ferrous

• LME Aluminium

• LME Copper

• LME Zinc

• LME Nickel

• LME Lead

• LME Tin

• LME Aluminium Alloy

• LME NASAAC

• LME Aluminium 

Premiums

(Duty paid European, 

Duty unpaid European, 

Duty paid Midwest)

• LME Alumina

• LME Aluminium UBC 

scrap

Platinum Group

• LME Lithium Hydroxide

• LME Cobalt

• LME Molybdenum

• LME Steel Scrap

(CFR Turkey, CFR India, CFR Taiwan)

• LME Steel Rebar

• LME Steel HRC

(US, Europe, FOB China)

• Platinum and Palladium auctions
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Base metals have seen a partial recovery in Q2 following April’s US tariff announcement

LME Base Metals – price activity

LME prices YTD
3-month (3M) prices rebased to 100; 1 Jan 24

Data up to 30-06-2025
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Navigating global sanctions and tariffs

US – additional tariffs on imports of certain 

Russian metals. 28-Feb-23 LME suspended 

warranting of Russian aluminium, NASAAC, 

copper, lead and nickel in US warehouses

EU – prohibition on purchasing, importing, 

or transferring unwrought lead into the EU, if 

it originated in or was exported from Russia

UK – 35% additional duties on Russian copper, 

lead, aluminium and aluminium alloy, with 

nickel later added. 1-Apr-22 LME suspended 

Russian metal warranting in UK unless 

exported before 25-Mar-22, nickel added on 

16-Aug-22 (unless exported before 20-Jul-22)

Japan
US

EU

UK

April and July 2022

9 April 2022

26 September 2022

UK – Sanctions on owner of UMMC. 5-Oct-

22 LME introduced temporary imposition of 

conditions on warranting UMMC and 

Chelyabinsk metal

24 February 2023

Russia

Information accurate as of 30 April 2025, and policies may have evolved subsequently.  More information is available on https://www.lme.com/en/News/russian-sanctions, but please note that this slide and the web page are 

intended for information only, they do not constitute legal advice and should not be relied upon by any person. Any party that may be affected by the sanctions should obtain their own legal advice

US – 25% tariffs on imports of steel, 

aluminium, and derivative products

12 March 2025

US – President Trump announced a section 

232 investigation on copper imports which 

could lead to tariff

25 February 2025

China – retaliatory tariffs on all 

products from the US. Tariff rate 

increased to 125% on 11-Apr-25

9 April 2025

China

Global trade 

tariffs

Russian sanctions 

and punitive tariffs

UK and US – sanctions restricting acquiring 

Russian metal produced from 13-Apr-24.  LME 

suspended warranting globally unless Russian 

metal produced before 13-Apr-24 and meets 

sanctions-based warranting conditions

12 April 2024

EU – adopted 16th package of sanctions 

restricting imports of primary aluminium on 

12 month transition plan  

24 February 2025

Continual work to ensure the market is aligned 

with applicable sanctions environment

Russian sanctions and punitive tariffs

Reconfirming the value of a globally delivered, 

duty-unpaid contract

Global trade tariffs

https://www.lme.com/en/News/russian-sanctions
https://www.lme.com/en/News/russian-sanctions
https://www.lme.com/en/News/russian-sanctions
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In Q2 2025, ADV reached the highest quarterly ADV recorded since Q2 2014

LME total average daily volume
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Combined on and off-warrant LME stocks fell a further 3% M/M, marking the seventh consecutive monthly decline

LME warehouse stocks
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Approved warehouse operations in 34 locations across 16 countries

LME global warehousing

1. Johor, Malaysia

2. Singapore

3. Port Klang, Malaysia

1. Nagoya, Japan

2. Yokohama, Japan

1. Baltimore, Maryland

2. Chicago, Illinois

3. Detroit, Michigan

4. Los Angeles, California

5. Mobile, Alabama 

6. New Orleans, Louisiana

7. Owensboro, Kentucky

8. Toledo, Ohio

1. Dubai, UAE

1. Kaohsiung, Taiwan 

1.  Antwerp, Belgium 

2.  Hamburg, Germany

3.  Genoa, Italy 

4.  Leghorn, Italy 

5.  Trieste, Italy

6.  Amsterdam, Netherlands

7.  Moerdijk, Netherlands

8.  Rotterdam, Netherlands

9.  Vlissingen, Netherlands

10. Barcelona, Spain

11. Bilbao, Spain

12. Helsingborg, Sweden

13. Hull, UK

14. Liverpool, UK

Hong Kong went live as an 

operational location on 15 

July 2025Jeddah, Saudi Arabia, went live as 

an operational LME warehouse 

location on 30 January 2025

Hong Kong brings the LME warehousing network ever closer to the key metals centres of Mainland China

1. Busan, South Korea 

2. Gwangyang, South Korea

3. Incheon, South Korea
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LME-listed brands breakdown by metals 
As of 23rd July 2025

Cu
COPPER

90brands

Al
ALUMINIUM

70brands

Pb
LEAD

78brands

AL
ALUMINIUM ALLOY

28brands

NASAAC
ALUMINIUM ALLOY

25brands

Zn
ZINC

44brands

Sn
TIN

17brands

Ni
NICKEL

23brands

Co
COBALT

14brands

389
brands
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View 15-minute delayed prices at lme.com

Other enhancements
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Off-Warrant Stock Reporting

• The Off-Warrant Stock Report (“OWSR”) gives a breakdown of off-warrant stock by metal per region 

and location.

• The LME has transitioned from monthly to daily off-warrant stock reporting from April 2025, as part of 

the LME action plan to strengthen and modernise our markets.

• T+1 report available to subscribers via the LME online licensing portal.

• T+3 report available at lme.com 



Sustainability
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Overview of LME sustainability

Electric vehicle and battery materials

Access to pricing and trading of core components of EV batteries via physically settled futures 

– LME Cobalt, LME Copper, LME Nickel – and cash-settled futures for cobalt and lithium hydroxide 

Electric vehicles

Circular economy

Recycled and scrap metal contracts

Contracts available on the LME for the reliable pricing and trading of recycled and scrap metal, 

including aluminium, aluminium UBC (used beverage can) scrap, alloys, lead and steel scrap (India and 

China Taiwan)

Sustainable 

production

LME responsible sourcing rules

Embedding of OECD Guidance on responsible supply chains across all LME-listed brands, as well as ISO 

14001 (environmental management systems) and ISO 45001 (health and safety management systems)

LMEpassport

Centralised digital register that provides visibility of 

sustainability credentials 

Digital procurement platform

Price discovery and 

trading of sustainable metal

TRANSPARENCY ACCESS
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The LME can support the industry by improving confidence in credentials, acting as a trusted steward of 
sustainability data, and supporting development of trade-based sustainability pricing

The discovery of sustainable metals premia

LMEpassport captures sustainable 

production data – providing a 

centralised register. All 

sustainability credentials for metal 

traded for these premia will be 

required to have been submitted 

via LMEpassport

LMEpassport Producing reliable 

sustainability premia pricing

The LME brand listing requirements 

incorporate globally accepted 

responsible sourcing principles

LME’s collaboration with Metalshub 

will allow trading of sustainable metal

Market participants able to engage 

with the pricing administrator if they 

wish to provide additional data 

The LME brand requirements

Key enablers

Pricing administrator

Trading platform

Market intelligence 

Carbon footprint (tCO2e/t)

Third-party sustainability assurance and 

carbon footprint methodology providers

Sustainable metals specifications 

13 3.5 5 20



Contacts
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Your LME Global Client Development team

Alberto Xodo
Product Specialist (Steel & Nickel)
New products and new initiatives
Alberto.Xodo@lme.com

Yang Liu 
Head of China Sales
Specialised in copper focused on the physical end users. 
Responsible for key emerging markets, including China and India
Yang.Liu@lme.com

Christian Mildner
Head of Corporate Sales
Specialised in aluminium products, lead and zinc focused on the 
physical end users
Christian.Mildner@lme.com

Barry Corbett
Head of Global Client Development 
Leads the LME’s client facing initiatives, with a specialism in Buy-
Side and financial participant engagement
Barry.Corbett@lme.com

Edric Koh
Head of Corporate Client Development, APAC
Specialised in tin and ferrous, focused on physical end users from 
South East Asia. Working closely with LME warehouses, responsible for 
LMEpassport project
Edric.Koh@lme.com

Joe Vu
Head of Financial Sales, Asia
Specialised in proprietary trading and buy side, as well as sell side 
regional brokers. Focus on data solutions, technology and 
connectivity for financial users
Joe.Vu@lme.com

Catherine Zhang
Vice President, LME Business Development
Covering regional clients in Greater China with a focus on 
financial institutions and physical users in both non-ferrous and 
EV markets
Catherinezhang@hkex.com.hk

Patrick Lam
Assistant Vice President, LME Business Development
Covering regional clients in Greater China. Specialised in ferrous, 
and closely work with physical end users in the region
Patrickpklam@hkex.com.hk

Flora Poon
Assistant Vice President, LME Business Development
Responsible for event management and marketing initiatives in 
Greater China 
Florapoon@hkex.com.hk

Lucy Spear
Associate, Sales
Responsible for all Metal Advisory Committees 
Lucy.Spear@lme.com

mailto:Alberto.Xodo@lme.com
mailto:Yang.Liu@lme.com
mailto:Christian.Mildner@lme.com
mailto:Barry.Corbett@lme.com
mailto:Edric.Koh@lme.com
mailto:Catherinezhang@hkex.com
mailto:Patrickpklam@hkex.com
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© The London Metal Exchange (the “LME”), 2025. The London Metal Exchange logo is a registered trademark of The London Metal Exchange. 

All rights reserved. All information contained within this document (the “Information”) is provided for reference purposes only. While the LME endeavours to ensure the accuracy, 

reliability and completeness of the Information, neither the LME, nor any of its affiliates makes any warranty or representation, express or implied, or accepts any responsibility or 

liability for, the accuracy, completeness, reliability or suitability of the Information for any particular purpose. The LME accepts no liability whatsoever to any person for any loss or 

damage arising from any inaccuracy or omission in the Information or from any consequence, decision, action or non-action based on or in reliance upon the Information. All 

proposed products described in this document are subject to contract, which may or may not be entered into, and regulatory approval, which may or may not be given. Some 

proposals may also be subject to consultation and therefore may or may not be implemented or may be implemented in a modified form. Following the conclusion of a consultation, 

regulatory approval may or may not be given to any proposal put forward. The terms of these proposed products, should they be launched, may differ from the terms described in 

this document. 

Distribution, redistribution, reproduction, modification or transmission of the Information in whole or in part, in any form or by any means are strictly prohibited without the prior 

written permission of the LME.  

The Information does not, and is not intended to, constitute investment advice, commentary or a recommendation to make any investment decision. The LME is not acting for any 

person to whom it has provided the Information. Persons receiving the Information are not clients of the LME and accordingly the LME is not responsible for providing any such 

persons with regulatory or other protections. All persons in receipt of the Information should obtain independent investment, legal, tax and other relevant advice before making any 

decisions based on the Information. The information is not intended to target persons in Malaysia.

LME contracts may only be offered or sold to United States foreign futures and options customers by firms registered with the Commodity Futures Trading Commission (CFTC), or 

firms who are permitted to solicit and accept money from US futures and options customers for trading on the LME pursuant to CFTC rule 30.10.

The LME is authorised and regulated by the Financial Conduct Authority in respect of its benchmark administration activities under the European Benchmarks Regulation 

(Regulation No (EU) 2016/1011) (“BMR”), as onshored into UK law.

The names “S&P Global Platts” and “Platts” and the Platts logo are trademarks of S&P Global Inc. and have been licensed for use by The London Metal Exchange.  S&P Global 

Platts, a division of S&P Global Inc. also licenses The London Metal Exchange to use Platts Steel Rebar FOB Turkey, Platts TSI Scrap HMS 1/2 80:20 CFR Turkey, Platts TSI HRC 

EXW US Indiana, Platts TSI HRC EXW Ruhr, Platts HRC SAE1006 FOB China , Platts Aluminum Transaction Premium DDP US Midwest and Platts Molybdenum Oxide Daily 

Dealer (Global); (the “Assessments”) in connection with the listing, facilitation of trading of, settlement and clearing of certain contracts (the “Contracts”) based upon the 

Assessments. The Contracts are not sponsored, endorsed, sold or promoted by S&P Global Platts or its affiliates or licensors.  S&P Global Platts, its affiliates and licensors make no 

representation or warranty, express or implied, either regarding the Contracts or the advisability of investing in securities or commodities generally or the ability of the Assessments 

to track general market performance or commodity price movements.  S&P Global Platts, its affiliates and licensors disclaim any and all warranties, express or implied, including, but 

not limited to, any warranties of merchantability or fitness for a particular purpose or use as to the Assessments, or the results obtained by its use or as to the performance thereof. 

S&P Global Platts, its affiliates and licensors do not guarantee the adequacy, accuracy, timeliness and/or completeness of the Assessments or any component thereof or any 

communications (whether written, oral, electronic or other format), and shall not be subject to any damages or liability, including but not limited to any indirect, special, incidental, 

punitive or consequential damages (including but not limited to, loss of profits, trading losses and loss of goodwill).

ARGUS, ARGUS MEDIA, the ARGUS Logo, Argus HRC FOB Tianjin China are trademarks and are used under licence from Argus Media Limited. All copyrights and database 

rights in the Argus HRC FOB Tianjin China index belong exclusively to the Argus Media group and are used herein under licence. Argus takes no position on the purchase or sale of 

LME products which reference Argus or the Argus HRC FOB Tianjin China index and excludes all liability in relation thereto.

Disclaimer
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