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LME Aluminium

Key factors

A member of the new 
capex-wave metals

Middle-East supply shocks 
add extra fuel

A consensus long but risk 
of demand destruction?

Other risks are end to self-
sanctioning and supply 

quotas

Inventories continuing to 
draw from before Iran 

supply shock

Short-term an ME play but 
long-term has to compete 

for power with AI



A new bull market



S&D strength reduced by volatility



Inventories were already drawing before Iran supply shock
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