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Copper volumes

Data up to 30 April 2026, ex UNA
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Nickel volumes
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Cobalt volumes

Data up to 30 April 2026, ex UNA
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LME Options annual ADV

Data up to 30 April 2026
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LME’s role in the physical market

Brands
(producers)Global reach

Transparency
 

Digitalisation 
and innovation

Warehouse 
network

A global network of LME approved warehouses in 
32 locations across 16 countries / regions

403 LME-listed brands across nine metal 
categories that meet chemical and sustainability-

related requirements 

• Globally representative pricing utilised in procurement 
contracts across the supply chain

• Quality guaranteed: financial due diligence and consumption 

Benefits to the market LME physical market services 
• Physical delivery – prices reflect global physical fundamentals 
• Allows for global participation, with metals accessible in key 

consumption centres globally

Stock reporting

Sustainability 
data

Central point of transparency for sustainability 
achievement across the ESG spectrum – there are 

1,498 sustainability disclosures on the platform 

Comprehensive reporting for physical market data 
including on- and off-warrant stocks, origin of 

metals, queues and historic data

• Allows for informed decision making and an understanding of 
the true supply / demand situation 

• Clearer signals to all stakeholders

• Critical information to aid due diligence 
• Supports sustainability advancement without regulatory 

overreach 

CBAM
EU CBAM-compliant emissions reporting for all 

LME-listed aluminium brands (primary and alloys) 
attached to CoAs

• Ensures contracts remain compatible with EU physical trade 
• Reduces border friction, as well as operational risk with 

simple and consistent information sharing

LME Insight
Key market intelligence, analysis and journalism, as 
well as expanded pricing threshold, initially focusing 

on sustainability premia 

• Improves interpretation of price moves and volatility 
• Helps users hedge more effectively 
• Complements the LME’s other transparency tools 

Certificates of 
Analysis

Automatic upload of CoAs to LMEpassport for LME 
metal by producers at the point of production – 15m 

CoA records uploaded as of April 2026

• Significant operational benefits over traditional paper-based 
models – instant, reliable and digital access to key product-
specific information 

Data as of 30 April 2026
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Approved warehouse operations in 32 locations across 16 countries / regions
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. Mobile, Alabama 
5. New Orleans, Louisiana
6. Owensboro, Kentucky
7. 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. Liverpool, UK 

Hong Kong 
went live on 
15 July 2025Jeddah went live 

on 30 January 
2025

1. Busan, South Korea 
2. Gwangyang, South Korea
3. Incheon, South Korea

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

Data as of 30 April 2026
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Ongoing successful applications from warehouse companies – with 15 facilities listed to date
Hong Kong warehousing

Warehouses announced 
15 April 2025

Warehouses announced 
20 May 2025

HK announced as LME 
Delivery Point

20 January 2025

Location go-live 15 July 
2025

Warehouse announced 
19 June 2025

Warehouses listed post 
go-live

Henry Diaper & Co 
with Sinotrans (HK) 

Warehousing Limited

PGS with SF Supply 
Chain (HK) Limited

GKE Metal Logistics 
with China Resources 
Logistics (first facility)

Access World 
Logistics with Winda 

Logistics Limited

C. Steinweg Asia with SF 
Supply Chain (HK) Limited

Access World Logistics with 
SF Supply Chain (HK) 

Limited

GKE Metal Logistics with 
China Resources 

Logistics (second facility)

C.Steinweg Asia 
with KLN Logistics

Access World 
Logistics with Winda 

Logistics Limited 
(second facility)

Henry Diaper & Co 
with Sinotrans (HK) 

Warehousing Limited 
(second facility)

H&M Metal 
Warehousing 
(S) Pte Ltd

Henry Diaper & Co 
with Sinotrans (HK) 

Warehousing Limited 
(third facility)

GKE Metal Logistics with 
Empower SCM Limited

Henry Bath 
Singapore with 

CSX World 
Terminals

Henry Bath 
Singapore with 
ATL Logistics 

Centre

15 July 2025 23 April 2026

Next steps
• Further expansion of 

the HK storage network 
to respond to robust 
demand, subject to 
space availability

• The LME is also 
exploring potential 
tokenisation solutions 
and relevant use cases
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Total number of brands: 403
Global LME brand locations 

51
North

America

33
South

America

17
Africa

129
Europe

15
Oceania

158
Middle East & 

Asia

Data as of LME Week Asia 2025 (21 May) to LME Week Asia 2026 (7 May)

Three new brands 
listed in China (1 
nickel, 1 cobalt, 1 

copper)

Five new brands 
listed in India (lead)

One new brand 
listed in Italy in 

(lead)

One new brand listed 
in Peru (copper)

Four new brands 
listed in DRC 

(copper)

One new brand 
listed in 

Indonesia 
(nickel)

17 new brands were listed: seven copper, one cobalt, seven lead and two nickel

One new brand 
listed in South 
Korea (lead)

One new brand 
listed in Chile 

(copper)
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LME on and off-warrant stocks
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Off-warrant stocks

Presenter Notes
Presentation Notes
Combined copper stocks have increased by 310,000 mt since the start of 2026 to 528,000 mt – the highest level since off-warrant reporting began in 2020. Conversely LME aluminium stocks have decreased 170,000 mt over the same period to 500,000 mt and the lowest level since off-warrant reporting began.
All other metals have seen a combined increase of 50,000 mt sine the start of 2026.



19

Electronic certificates of analysis on LMEpassport

 -

 2,000,000

 4,000,000

 6,000,000

 8,000,000

 10,000,000

 12,000,000

 14,000,000

 16,000,000

 18,000,000

Se
p-

21
O

ct
-2

1
N

ov
-2

1
D

ec
-2

1
Ja

n-
22

Fe
b-

22
M

ar
-2

2
Ap

r-2
2

M
ay

-2
2

Ju
n-

22
Ju

l-2
2

Au
g-

22
Se

p-
22

O
ct

-2
2

N
ov

-2
2

D
ec

-2
2

Ja
n-

23
Fe

b-
23

M
ar

-2
3

Ap
r-2

3
M

ay
-2

3
Ju

n-
23

Ju
l-2

3
Au

g-
23

Se
p-

23
O

ct
-2

3
N

ov
-2

3
D

ec
-2

3
Ja

n-
24

Fe
b-

24
M

ar
-2

4
Ap

r-2
4

M
ay

-2
4

Ju
n-

24
Ju

l-2
4

Au
g-

24
Se

p-
24

O
ct

-2
4

N
ov

-2
4

D
ec

-2
4

Ja
n-

25
Fe

b-
25

M
ar

-2
5

Ap
r-2

5
M

ay
-2

5
Ju

n-
25

Ju
l-2

5
Au

g-
25

Se
p-

25
O

ct
-2

5
N

ov
-2

5
D

ec
-2

5
Ja

n-
26

Fe
b-

26
M

ar
-2

6
Ap

r-2
6

Aluminium Zinc Lead Nickel Tin Copper Cobalt

N
um

be
r o

f C
oA

 re
co

rd
s 

on
 L

M
Ep

as
sp

or
t

Introduction of mandatory 
CoAs for primary 
aluminium brands

Introduction of mandatory 
CoAs for all other metals 

(ex. copper)

Note: There is no requirement for copper brands to be connected for CoAs; however, some brands have voluntarily uploaded information to LMEpassport



20

74 36 27
1

40
0

14
5

20
2

62
2

21
5

46
3

31
8

33
1

47
3

14
5

96 28
6

30
6

20
0

21
5

34
0

23
3

25
7

13
3

15
5

31 92 38 51
8

11
0 54

2
38

1
59

5
48

0
30

0
18

9
22

0
30

0
27

27
75

28
0 15

7
27

0
52 11

80 19
4

18
9 15
92

41 39
3

2 16
20 11

51 95 20
5

13
00 23

9
59

3 45
0 31
7

32
0

36
0 46

1
50

0
18

00 36
0 71

8 56
8 40
0 43

4
58

5 20
0

11
2

0

2

4

6

8

10

12

14

16

18

20

Av
er

ag
e 

em
is

si
on

s 
(tC

O
2e

/t)

25% 50% 75%

LME CBAM aluminium emission curve
25% = 3.1 tCO2e/t         
50% = 7.5 tCO2e/t
75% = 12.9 tCO2e/t

25% of production = 6,744 kilotons
50% of production = 13,488 kilotons
75% of production = 20,232 kilotons

 

Total production (kilotons)

1. CBAM submissions received by June 2025 are currently unverified for the first reporting cycle. For details: LME CBAM emissions reporting | London Metal Exchange
2. Data derived from emissions submissions via LMEpassport covering reporting year 2023

Each bar represents an LME-listed brand

https://www.lme.com/en/sustainability-and-physical-markets/sustainability/lme-cbam-emissions-reporting
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Sustainability disclosures on LMEpassport

Environmental

Social    

Multi-Dimensional

ASI – Performance Standard (V2 and V3) 
Copper Mark – Full Standard
Copper Mark – Smelter and Refiner Risk Readiness 
Assessment
ICMM – Membership and Performance Expectations 
IRMA – Standard for Responsible Mining (transparency, 50, 
75 and 100) 
ITA – Tin Code Environmental, Social & Governance 
RMI – Smelter and Refiner Risk Readiness Assessment
RMI – Environmental, Social & Governance Standard for 
Mineral Supply Chains
Towards Sustainable Mining (TSM) 
Chinese Due Diligence Guidelines for Responsible Mineral 
Supply Chain
EcoVadis Ratings Medals
Global Reporting Initiative (GRI)
SASB – Sustainability Accounting Standards Board Metals & 
Mining
London Bullion Market Association (LBMA) Responsible Gold 
Guidance 
The Nickel Mark 
The Zinc Mark 
The Recycling Industry Operating Standard (RIOS )

IAI 2021 Good Practice Guidance for Calculation of Primary 
Aluminium and Precursor Product Carbon Footprints
The Greenhouse Gas Protocol Corporate Accounting and 
Reporting Standard – emissions reporting (scopes 1, 2 and 3)
ISO 14001 – Environmental management systems
International Zinc Association’s GHG emissions guidance 
Nickel Institute’s GHG emissions guidance 
LME secondary materials attestation (under LME Responsible 
Sourcing requirements)
CRU – Emissions Analysis Tool (scopes 1, 2 and 3)* 
Cobalt Institute Carbon Methodology Guidance
CDP – Climate Change
CDP – Water Security
CDP – Leadership 
ASI Entity-Level GHG Pathways Method

ISO 45001 – Occupational health and safety management 
systems 
Copper Mark Assurance Framework – Joint Due Diligence 
Standard for Copper, Lead, Nickel and Zinc
ITA – Tin Code 7.3 Responsible Sourcing 
RMI – Cobalt Refiner Due Diligence Standard
RMI – Responsible Minerals Assurance Process, Tin and 
Tantalum Standard 
EGC Responsible Sourcing Standard
SA 8000 Standard
LBMA – London Bullion Market Association Responsible Gold 
Guidance - V9

Governance
Task Force on Climate-related Financial Disclosures (TCFD)
Extractive Industries Transparency Initiative (EITI)

* The CRU Emissions Analysis Tool provides independently assessed smelter emission ranges for scopes 1 & 2 along with an additional scope 3 category related to purchased anodes
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The role of LME Insight

• Engaging directly with market 
participants to capture 
valuable pricing intelligence 
and actionable insights – 
empowering more informed 
and competitive pricing 
decisions

• Publishing timely and 
insightful news articles

• Publishing prices, initially 
focussing on sustainable 
metals premia

Intelligence

Journalistic articles

Prices
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LME Insight journalistic articles 

News and 
market

analysis

REACH

Forthcoming Chinese 
website

中文版
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The new Level 1 licence provides improved insight into the LME markets
Growing focus on Chinese Mainland data offering

 Expand reach of the LME in the Chinese market and strengthen focus on Chinese Mainland
 Chinese Members already provide strong connectivity
 To further expand distribution, a new Level 1 LME-HKEX Metal Distribution licence live from 30 

September 2025
 10 vendors onboarded so far, enabling data access covering a wide range of clients and participants

Context

10 FCMs and vendors 
completed

Total monthly subscriber 
numbers ~160,000

10+ further FCMs and 
vendors in the 
pipeline

New distributors
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A key element of the LME’s offering
The LME’s prompt date structure…

Daily prompt dates Weekly prompt dates Monthly prompt dates 
15, 27, 63 or 123 months

Cash 3 months 156 months 27 63 123

Tin &
Cobalt

Aluminium
Alloy & 

NASAAC

Lead,
Nickel,
& Zinc

Aluminium
& Copper

For historical reasons, the 
rolling 3 month contract is 

where outright liquidity sits on 
the LME’s electronic trading 

platform
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Both physical and financial players make use of the LME’s date structure
…underpins both physical and financial trading activity…

Physical users Financial users

• Cash pricing
• Averaging contracts to reflect physical markets 
• Short-dated carry trades to adjust hedging positions 

to delivery changes for physical cargoes

Bespoke 
physical trades

Standardised 
physical trades

• Monthly (third Wednesday) hedge positions

Day 
traders

Longer-term 
investors (e.g. 
pension funds)

• Rolling three-month contract

• Monthly (third Wednesday) hedge positions

Most LME open interest sits on monthly dates (approximately 70%)
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Physical and financial users both crucial to the overall vibrancy of the market
…in a mutually-reinforcing and well-governed structure 

Physical users Financial users

Macroeconomic price relevance

Market liquidity for hedging

Merchants

Volatility controls

• Dynamic bands
• Static bands
• Daily price limits

Large position controls 

• Lending Rules
• Front Month Lending Rules (FMLR)
• OTC disclosure requirements
• Transfer of position limit controls from 

FCA to LME (July 2026)
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An evolution for standardised monthly trades, while not changing the bespoke physical offering
The LME’s vision for monthly contracts

LME model

MEMBERCLIENT EXCHANGE

• Liquid 3-month market 
(LMEselect)

• Liquid spread market 
(Ring, LMEselect, 
inter-office)

Bringing third Wednesday 
execution to LMEselect

• Liquid monthly 
market (LMEselect)

Fund or physical – buy five 
lots of December copper 

Brokerage

Day trader – buy and sell five lots 
3-month copper (intraday) 

Dealing

Physical – hedge for five lots average 
daily copper price over a bespoke 

quotation period

Telephone 
trading

D2C
screen

Member risk 
management



31

LMEselect 3rd Wednesday volumes
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Number of unique users is 4x higher than in 2019
LMEselect 3rd Wednesday participation
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trading monthly contracts
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Disclaimer

© The London Metal Exchange (the “LME”), 2026. 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.

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.
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