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Welcome Remarks



Since 1874

4
© Copyright 2025 | Fastmarkets | Presentation



OFF-BLACK

DARK GREY

LIGHT GRAY

WHITE

BRIGHT PURPLEP
R

IM
A

R
Y

 P
A

L
E

T
T

E

BRIGHT PURPLE ONLY FOR ACCENT

Key Fastmarkets copper contacts

Sally Zhang 

Non-ferrous metals 

Asian team leader

Julienne Raboca

Senior Price Reporter, 

Copper Concentrates

Andrew Cole 

Principal 

Analyst, editor of the 

Base Metals Tracker

Inaki Villanueva

Index manager and 

advanced analytics 

lead operations

Benjamin Wein

Price Reporter, EMEA 

Copper Cathodes

Rae Boyadjis 

Price Reporter, 

non-ferrous America

Speak to any of our expert team

5
© Copyright 2025 | Fastmarkets | Presentation



OFF-BLACK

DARK GREY

LIGHT GRAY

WHITE

BRIGHT PURPLEP
R

IM
A

R
Y

 P
A

L
E

T
T

E

BRIGHT PURPLE ONLY FOR ACCENT

COPPER

RAW
MATERIALS

COPPER 
CONCENTRATE

SPOT TREATMENT CHARGE/ 
REFINING CHARGE (TC/RC)

INTERMEDIATE: 
BLISTER, 

SCRAP/RECYCLABLE 
MATERIAL  

CHINA: SPOT BLISTER RC, 
 SCRAP DISCOUNT

US: SCRAP DISCOUNT

REFINED COPPER PREMIUM
(LME, EQ)

SHANGHAI, SE ASIA, EUROPE, 
US PREMIUM

WARRANT 

PREMIUM
SEA, US, EUROPE

STEP-BY-STEP GUIDE TO DESIGNING THIS SLIDE

1. To create a new slide drag a duplicate/copy of this dummy slide in  the thumbnails panel on the left

2. Amend or  delete and replace the Smart Graphic placeholder as desired. Please use this chart as a style reference 

for any new content you insert (ie. fonts, fills, line-weights, etc).

3. Type your  new text into the text containers making sure to hold the text formatting

4. Check that the page number (bottom right)  corresponds to the slide number in  the thumbnail panel. 

If not, select the text in the page number text container, then select from the top menu: Insert > Slide Number

You can make a copy of the logo, logo icon, benchmark, etc to paste into your new slide 

– select from the top menu: View > Master > Slide Master

Fastmarkets’ presence across the entire copper chain
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The copper VIU price measures the value-

in-use in $/tonne of one extra percentage 
point of copper in a parcel of concentrates.

Copper concentrates Index
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Copper concentrates TC index, cif Asia Pacific, $/tonne

Mid MB-CU-0287
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Copper concentrates counterparty spread, $/tonne

Mid MB-CU-0422
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Implied smelter and trader TCs

Mid MB-CU-0508 – Copper concentrates TC implied smelters purchase, cif Asia Pacific, $/tonne

Mid MB-CU-0509 – Copper concentrates TC implied traders purchase, cif Asia Pacific, $/tonne
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Shanghai copper cathode premiums
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Copper Market in 2025 and 2026
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Next 10 minutes

Welcome Remarks 

2025 and 2026 Copper Market 

Panel Discussion

Q&A

01 Key observations in the 2025 

and 2026 copper markets

Unprecedented, sustained, 

deeply negative copper 

concentrates TC/RCs

More extreme, fragmented 

copper cathodes market in 2026  

02

03



KEY POINTS

Shanghai grade-A copper cathode premium changes

Wider disagreement between smelter 

and trader TC buying levels  

Copper smelters’ support from 
by-products, blister copper, scrap 
copper markets; supply disruption 

from copper mines; 

2026’s benchmark negotiations

FASTMARKETS COPPER CONCENTRATE SMELTER VS TRADER TC 

INDEX, CIF ASIA PACIFIC, $/TONNE
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Smelter TC buying level Trader TC buying level

Source: Fastmarkets

Unprecedented, sustained, deeper 

negative copper concentrates TC/RCs;

Copper concentrates
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Unprecedented, sustained, deeper negative 

copper concentrates TC/RCs;



Unprecedented, sustained, deeper negative 

copper concentrates TC/RCs;



Wider disagreement between smelter 

and trader TC buying levels  



Copper smelters’ support from 

by-products, blister copper, scrap copper 

markets; supply disruption 

from copper mines; 



2026 Benchmark negotiations
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Copper cathodes

KEY POINTS

Shanghai grade-A copper cathode premium changes

More extreme, volatile, fragmented 

global copper cathodes market in 2026

Rebalance of global copper trade 

market amid US trade flow

Update of 2026 long-term contractual 

supply negotiations

FASTMARKETS SHANGHAI GRADE-A COPPER CATHODE PREMIUM 

VS LME COPPER PRICE

Source: Fastmarkets

‘Tariff’ premium: global trade flow of 

copper cathodes

LME-CME 

arbitrage 

opening

CME 

cathodes 

preferred

Market 

bisected

LME copper price Fastmarkets Grade-A copper cathodes premiums



‘Tariff’ premium: global trade 

flow of copper cathodes



More extreme, volatile, fragmented global 

copper cathodes market in 2026



Rebalance of global copper 

trade market amid US trade flow



Update of 2026 long-term 

contractual supply negotiations



Panel discussion



• Source: Fastmarkets Base Metals Short-term Forecast Tracker

LME cash copper price forecast 

Short-term overbought

• $11,000/t double-top

• Equity correction

• Dollar resilience/rebound
• Economic weakness

• Tariff burden taking toll

• Mine disruptions now 
priced in

But downside limited

• 313kt deficit in 2026

• Vulnerable to more supply 
disruptions

• Bullish demand narrative



Source: Fastmarkets Base Metals Short-term Forecast Tracker

Fastmarkets US Midwest cathode premium forecast

Key themes for 2026

• Correcting lower after volatile 
year

• To go lower still under weight 
of cathode oversupply in the 
US

• 5c/lb has been a market 
bottom before

• Vulnerable to Section 232 and 
tariff uncertainties

Talking point

• Tariff speculation to return in 
2026?



Source: Fastmarkets Base Metals Short-term Forecast Tracker

Fastmarkets cif Shanghai cathode premium forecast

Key themes for 2026

• Seasonal patterns 

• Cyclical tops around 
$100/t level

• SE Asian market tighter on 
reduced Indonesian 
production

Talking point

• Potential for reduced 
capacity utilization at 
Chinese smelters on 
concs tightness?



• Source: Fastmarkets Base Metals Short-term Forecast Tracker

Fastmarkets copper concentrates TC index forecast

Key themes for 2026

• Strong seasonality

• Benchmark around zero

• Risk of new spot index 
lows in early 2026

• Then potential for index 
recovery on smelter 
capacity reductions

• No return to zero in sight

Talking point

• Will traders still be buying 
triple-digit negative TCs?
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Scott Crooks

Principal Analyst, Codelco

Mehdi Lemsagued

VP Commercial & Marketing 

Group VP Groupe Managem

Andy Cole

Fastmarkets Principal Analyst 

(Copper)

Panel discussion
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Q&A

Benjamin Wein

Price Reporter, EMEA 
Copper Cathodes



For more information contact:

Fastmarkets’ EMEA Base Metals Team 
FMEMEABaseMetalsTeam@fastmarkets.com 

Sally Zhang, Team Lead Asia Non-Ferrous
sally.zhang@fastmarkets.com

Call to action
fastmarkets.com
Join the conversation online

Thank you

https://www.fastmarkets.com/metals-and-mining/base-metals/copper/
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European copper premiums

Mid MB-CU-0411 – Copper EQ cathode premium, cif Europe, $/tonne

Mid MB-CU-0369 – Copper grade A cathode premium, cif Rotterdam, $/tonne

Mid MB-CU-0372 – Copper grade A cathode premium, delivered Germany, $/tonne

Mid MB-CU-0400 – Copper grade A cathode warranty premium, in-whs North Europe, $/tonne

Mid MB-CU-0401 – Copper grade A cathode warranty premium, in-whs South Europe, $/tonne

Mid MB-CU-0406 – Copper grade A cathode premium, cif Leghorn, $/tonne
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