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B US Existing Homes Sales SAAR 4.26

M US Existing Homes Sales MoM SA 4.16
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New York Copper Soars Above Prices on the LME

Huge differential creates profit opportunities for traders

W Price spread between front-month Comex and LME copper

Nations in the Americas Dominate US Copper Imports
US copper imports by origin
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Stronger Exports

Japan's exports rose at a faster pace in February
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FIGURE1
Total work permit applications received, FY 2003 —Jan. 2025
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FIGURE a
Pending work permit applications, FY 2020Q1—Jan. 2025
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FIGURE &
Average processing time for work permit applications, Jan. 2023 —Jan. 2025
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Exhibit 1: Hard data has been strong in recent months while some soft data has been mixed
Latest changes in key economic variables
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Investors Become Net Buyers of Gold ETFs This Year
North America sees strongest inflow for February ever
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Money Managers are Bullish on Gold
Long vs. short positions on Comex
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Asset Managers Boost Longs as Euro Rebounds
M Leveraged funds’ net euro position on 3/11/25 & Asset managers’ net euro position on 3/11/25
M Leveraged funds + Asset managers on 3/11/25
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