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Quelle: IMF (World Economic Outlook  - Oktober 2014), ETF Securities 

Weltweites BIP Wachstum, aufgeteilt nach Ländern  
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US Einkaufsmanagerindex (ISM) vs. Beschäftigtenzahlen USA (ex Landwirtschaft)  
September 2009-2014 
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Non-farm Payrolls (LHS) US ISM Manufacturing Index (RHS)

Source: Bloomberg, ETF Securities

US  ISM vs Non-Farm Payrolls
MoM Variation (LHS), MoM Values (RHS), From September 2009 to September 2014

US-WIRTSCHAFT ERHOLT SICH STETIG 

Quelle: ETF Securities, Bloomberg 
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Quelle: ETF Securities, Bloomberg 

STABILISIERUNG DES CHINESISCHEN 

WIRTSCHAFTSWACHSTUMS 
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GDP Growth, y-o-y % 

Source: Bloomberg, ETF Securities

BIP Wachstum in China (% Jahresveränderung) 

Quelle: ETF Securities, Bloomberg 
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Arbeitslosenzahlen 
Monatliche Daten in % von Sept. 2008 bis  Sept. 2014 
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Unemployment Divergence
%, Monthly data, From Sep 2008 to Sep 2014

US Eurozone UK

Source: Bloomberg, ETF 
Securities

DIE EUROZONE BLEIBT WEITERHIN ZURÜCK 

Quelle: ETF Securities, Bloomberg 



  

AUFHOLJAGD DER ROHSTOFFE ÜBERFÄLLIG? 

Quelle: Bloomberg, ETF Securities 
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Bloomberg Commodity Index 3 Month Forward

Barclays Global Bond Index

MSCI AC World Index

Commodity Performance vs Equities and Bonds

1 November 2004 = 100

10 Jahre Rendite Volatilität 

Bloomberg Commodity Index 3 Month Forward 4,2% 18,4% 

MSCI AC World Index 7,1% 17,4% 

Barclays Global Bond Index 4,5% 3,7% 



  

ROHSTOFFMARKT-AUSBLICK 
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Quelle: USDA (August 2014), ETF Securities 

HOHES ROHSTOFF ANGEBOT PROGNOSTIZIERT 
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Prognosen des Angebots für Kupfer, Aluminium, Nickel und Zinn 
Indexiert auf 100, 2009 – 2014F 
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DIE MEISTEN ROHSTOFFE HANDELN NAHE DEN 

PRODUKTIONSKOSTEN 

US$1,100/oz 

US$15/oz 

US$1,400/oz 

US$1,164/oz 

US$16/oz 

US$1,227/oz 

0 300 600 900 1,200 1,500 1,800

Silber

Gold

Platin

Preise vom 31/10/2014

Produktionsgrenzkosten

Quelle: Bloomberg, Thomson Reuters GFMS, ETF Securities 

Anmerkung: Grenzkosten wurden auf Basis der gesamten Investitionskosten berechnet und sind definiert  als 90%-Perzentil der 

C1 Kostenkurve 

Preise für Edelmetalle und Produktionsgrenzkosten 

 (Daten aus 2013) 



  

DIE MEISTEN ROHSTOFFE HANDELN NAHE DEN 

PRODUKTIONSKOSTEN 
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US$1,525/t 

US$2,300/t 

US$18,450/t 

US$4,894/t 

US$2,316/t 

US$2,057/t 

US$15,720/t 

US$6,762/t 

0 5,000 10,000 15,000 20,000 25,000

Zink

Aluminium

Kupfer

Nickel

Preise vom 31/10/2014

Produktionsgrenzkosten

Quelle: Bloomberg, Thomson Reuters GFMS, Wood Mckenzie, ETF Securities 

Anmerkung: Grenzkosten sind als 90%-Perzentil der Kostenkurve C1 definiert. Mit Ausnahme von Kufpfer beziehen sich die 

Kosten auf das Jahr 2012.  

Preise für Industriemetalle und Produktionsgrenzkosten 

 (Daten aus 2012/2013) 



  

ALUMINIUM ÜBERANGEBOT 

Aluminium Preis (LH) vs. Angebot (RH) 
USD/t (LH) und % Angebot (RH), Monatliche Daten, März 2007 bis März 2014 

12 

Quelle: Bloomberg, ETF Securities 
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ALUMINIUM PRODUKTION  

Verschiedene Länder 
Tonnen, Jährliche Daten, 1973 - 2013 

13 

Quelle: Bloomberg, ETF Securities 
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NICKEL ANGEBOT 

 Nickel Überangebot trotz des indonesischen Exportbanns 
% Minenangebot (LHS) und USD/t (RHS), monatliche Daten, August 2008 – August 2014 
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Quelle: Bloomberg, ETF Securities 
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NICKEL LAGER 

London Metal Exchange Lagerbestände 
Metrische Tonnen, April 2004 – April 2014 

15 

Quelle: Bloomberg, ETF Securities 
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KORRELATION ZWISCHEN KUPFER UND CHINESISCHEM 

YUAN 

Kupfer vs. CNY  
USD/t (LH) und CNY/USD, Januar 2014 – April 2014 
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Quelle: Bloomberg, ETF Securities 
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NIEDRIGE KUPFERBESTÄNDE 

Shanghai, Chicago und London Metal Exchange Lager 
Mt, tägliche Daten, April 2004 – April 2014 
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Quelle: Bloomberg, ETF Securities 
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ZINN ANGEBOT 

Veränderung des Zinn-Angebotes zum Vorjahr 
Metrische Tonnen, jährliche Daten, 2004-2014 
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Quelle: Bloomberg, ETF Securities 
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ZUSAMMENFASSUNG 

Quelle: ETF Securities 
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Preiserwartung 

Erwartetes Defizit/  

Überangebot Lager Kommentar 

Aluminium Neutral 0% 20% 

Weitere Produktionskürzungen notwendig  

um Preis zu stabilisieren 

Kupfer Positiv 1% 2% 

Angebotsschwierigkeiten könnten den Kupferpreis schnell  

stärken, China als mögliche unerwartete Nachfragequelle. 

Nickel Leicht Positiv 0% 15% 

Nickel könnte von einem Exportbann in  

Indonesien und Russland profitieren.  

Zinn Positiv -4% 3% 

Der Zinnmarkt ist schon in einem Defizit,  

weitere Störungen könnten den Preis stark beeinflussen.  



  

PLATIN UND PALLADIUM 
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PLATIN UND PALLADIUM ALS INDUSTRIEMETALLE 
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Platin 
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Platinum and Palladium Prices vs. US ISM Manufacturing Index
Annual %, Monthly, 31 October 1999 - 31 October 2014

Source: Bloomberg, ETF SecuritiesQuelle: Bloomberg, ETF Securities 

Monatsdaten in %, 31. Oktober 1999 – 31. Oktober 2014 

Platin- und Palladiumpreise vs. US Einkaufsmanagerindex (ISM)  



  

FAHRZEUGVERKÄUFE IN USA, CHINA UND EUROPA 
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Strong Auto Sales to Support PGM Prices
3mma of YoY Change, Monthly Data, From September 2006 to September 2014

Source: Bloomberg, ETF Securities

Starke Autoverkäufe unterstützen PGM Preise 
Gleitender 3-Monatsdurchschnitt YoY, monatliche Daten von August 2006 bis August 2014 

Quelle: Bloomberg, ETF Securities 



  

DEFIZIT BEI PLATIN UND PALLADIUM  
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Auswirkungen von Streiks in Südafrika und Sanktionen gegen Russland auf Platinmetalle 
% in Nachfrage von 2004 bis 2014F 

Quelle: Johnson Matthey, Thomson Reuters GFMS, ETF Securities Schätzungen 

* A): Beinhaltet geschätzte 1300koz Platin (18% der globalen Minenförderung) und 1360Koz (17% der globalen Minenförderung) Palladium die während der Streiks in Südafrika 

verloren gingen. Nachfrage basiert auf 5-Jahresdurchschnitt.  

** B): Ergänzt die geschätzten Angebotsverluste um Rückgänge durch ein vollständiges Exportverbot von Platin und Palladium für Russland (unserer Ansicht nach, ein 

unwahrscheinliches Szenario). Wir schätzen, dass dies den Gegenwert von weiteren 13% des globalen Palladiumangebots und 5% des globalen Platinangebots verglichen zu 

Szenario A wegnehmen würde. 
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Average Cash Operating Costs vs Market Price Achieved for Platinum Producers
Rand/oz, From December 31, 2003, to December 31, 2013

Source: Bloomberg, ETF Securities
* The average was calculated by using the two largest platinum producers that account for 69% of 2013 total platinum refined 
production, Anglo American Platinum and Impala Platinum.
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Produktionskosten / Marktpreis  Ø Produktionskosten gegenüber realisiertem Marktpreis 
USD/oz, jährliche Daten, 31.12.2002-2013 

Quelle: ETF Securities, Bloomberg 

*Der Durchschnitt wurde anhand der zwei größten Platinproduzenten berechnet, die 69% des gesamten Platins in 2013 produzierten, Anglo American 

Platinum und Impala Platinum 

PLATIN HANDELT UNTERHALB DER 

PRODUKTIONSKOSTEN… 
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Spread von Platin/Palladium auf dem niedrigsten Stand seit 2003 
Tägliche Daten in $ von 3. Oktober 2000 bis 3. Oktober 2014 

Quelle: Bloomberg, ETF Securities 
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… ABER IMMER NOCH 19% SCHLECHTER ALS PALLADIUM… 

 



  

GOLD  
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“Goldanalysten so bärisch wie seit 2002 nicht mehr” 

  Financial Times Schlagzeile vom 21. Januar 2014    

27 

Quelle: Bloomberg, ETF Securities 
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Goldpreis 
US$/oz von 06. Oktober 2011 bis 06 Oktober 2014 

GOLD - IN JEDER ZEIT EIN SICHERER HAFEN? 

 

Quelle: ETF Securities, Bloomberg 
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Quelle: ETF Securities, Bloomberg 

GOLD ALS PORTFOLIOSTABILISATOR 
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Return during S&P 500 worst 20% 
Monthly Data, From October 31, 2004 to October 31, 2014 

Rendite während der 20% schlechtesten Monate des S&P 500 
Monatliche Daten, vom 30. September 2004 bis zum 30. September 2014 



  

KONTAKTDATEN 
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WICHTIGE HINWEISE (I) 

 

 

 

 

 

 

This financial promotion has been issued and approved for the purpose of section 21 of the Financial Services and Markets Act 2000 by ETF Securities (UK) Limited ("ETFS UK") 

which is authorized and regulated by the United Kingdom Financial Conduct Authority (“FCA”).  The products discussed in this document are issued by GO UCITS ETF Solutions Plc 

(the "Issuer"), an open-ended investment company with variable capital having segregated liability between its sub-funds and is organised under the laws of Ireland as a public limited 

company. The Issuer has been authorised by the Central Bank of Ireland (the "Financial Regulator") as a UCITS pursuant to the European Communities (Undertaking for Collective 

Investment in Transferable Securities) Regulations, 2003 and shall issue a separate class of shares (the "Shares") representing each sub-fund. The Shares discussed in this document 

are issued by the ETFS US Energy Infrastructure MLP GO UCITS ETF (the "Fund").  

No investment advice: ETFS UK is required by the FCA to clarify that it is not acting for you in any way in relation to the investment or investment activity to which this financial 

promotion relates.  In particular, ETFS UK will not provide any investment services to you and or advise you on the merits of, or make any recommendation to you in relation to, the 

terms of any transaction. No representative of ETFS UK is authorised to behave in any way which would lead you to believe otherwise.  ETFS UK is not, therefore, responsible for 

providing you with the protections afforded to its clients and you should seek your own independent legal, investment and tax or other advice as you see fit. 

No guarantee of accuracy: This document may contain independent market commentary prepared by ETFS UK based on publicly available information.  ETFS UK does not warrant, 

guarantee or otherwise confirm the accuracy or correctness of any information contained herein and any opinions related to product or market activity may change. Any third party data 

providers used to source the information in this financial promotion make no warranties or claims of any kind relating to such data. 

Historical performance is no indication of future performance: Any historical performance included in this document may be based on back testing. Back testing is the process of 

evaluating an investment strategy by applying it to historical data to simulate what the performance of such strategy would have been. However, back tested performance is purely 

hypothetical and is provided in this document solely for informational purposes.  Back tested data does not represent actual performance and should not be interpreted as an indication 

of actual or future performance.  

No offer for sale: The information contained in this financial promotion is neither an offer for sale nor a solicitation of an offer to buy securities.  This financial promotion should not be 

used as the basis for any investment decision.   

Risk Warnings: The Shares are products involving a significant degree of risk and may not be suitable for all types of investor.  Any decision to invest should be based on the 

information contained in the prospectus of the Issuer (or any supplements thereto) which includes, inter alia, information on certain risks associated with an investment.  The price of 

any securities may go up or down and an investor may not get back the amount invested.  Securities are priced in US Dollars and the value of the investment in other currencies will be 

affected by exchange rate movements.   

Prospectus: Investors should refer to the section entitled "Risk Factors" in the relevant prospectus for further details of these and other risks associated with an investment in the 

securities offered by the Issuer. 

The information in this document is designed solely for use in Denmark, Finland, France, Germany, the Republic of Ireland, Italy, the Netherlands, Norway, Spain, Sweden and the 

United Kingdom and complies with the regulatory requirements of these jurisdictions only, and is not intended for residents of any other countries. The distribution of the prospectus 

and the offering, sale and delivery of Shares in other jurisdictions may be restricted by law.   

The application of regulations can often lead to a number of different interpretations. Any views or opinions expressed in this document represent the views of ETFS UK and should not 

be construed as tax, regulatory or legal advice. ETFS UK makes no warranty or representation as to the accuracy of any of the views or opinions expressed in this article. ETFS UK 

strongly recommends that you obtain independent regulatory and tax advice before taking any further action 
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WICHTIGE HINWEISE (II) 

 

 

 

 

 

 

United States information: This document is not, and under no circumstances is to be construed as, an advertisement or any other step in furtherance of a public offering of shares in 

the United States or any province or territory thereof, where none of the Issuer or the Shares are authorised or registered for distribution and where no prospectus of the Issuer has 

been filed with any securities commission or regulatory authority. Neither this document nor any copy hereof should be taken, transmitted or distributed (directly or indirectly) into the 

United States. Neither the Issuer nor any securities issued by it have been or will be registered under the United States Securities Act of 1933 or the Investment Company Act of 1940 

or qualified under any applicable state securities statutes 

For Dutch investors: The Fund has been registered with the Netherlands Authority for the Financial Markets following the UCITS passport-procedure pursuant to section 2:72 of the 

Dutch Financial Supervision Act.  

For French investors: The Issuer is a UCITS governed by Irish legislation and approved by the Financial Regulator as UCITS compliant with European regulations although may not 

have to comply with the same rules as those applicable to a similar product approved in France. The Fund has been registered for marketing in France by the Authority Financial 

Markets (Autorité des Marchés Financiers) and may be distributed to investors in France. Copies of all documents (i.e. the prospectus, the simplified prospectus, any supplements or 

addenda thereto, the latest annual reports and the memorandum of incorporation and articles of association) are available in France, free of charge, at the French Centralizing Agent, 

Société Générale, Securities Services, at 29 Boulevard Haussmann 75009 Paris France. Any subscription for Shares of the Fund will be made on the basis of the terms of the 

prospectus, the simplified prospectus and any supplements or addenda thereto.  

For German investors:  

This communication constitutes an advertisement within the meaning of Section 31 para. 2 of the German Securities Trading Act (Wertpapierhandelsgesetz – WpHG); it is not a 

financial analysis pursuant to Section 34b WpHG and consequently does not meet all legal requirements to warrant the objectivity of a financial analysis and is also not subject to the 

ban on trading prior to the publication of a financial analysis.  

The offering of the Shares of the Fund has been notified to the German Financial Services Supervisory Authority in accordance with section 132 of the German Investment Act. The 

prospectus, the simplified prospectuses, any supplements or addenda thereto, copies of the Memorandum and Articles of Association of the Issuer and the annual and semi-annual 

report can be obtained free of charge upon request at the Paying and Information Agent in Germany, HSBC Trinkaus & Burkhardt AG, Königsallee 21-23, 40212 Düsseldorf. The 

current offering and redemption prices as well as the net asset value and possible notifications of the investors can also be requested free of charge at the same address. In Germany 

the Shares will be settled as co-owner shares in a Global Bearer certificate issued by Clearstream Banking AG. This type of settlement only occurs in Germany because there is no 

direct link between the English and German clearing and settlement systems Crest and Clearstream. For this reason the ISIN used for trading of the Shares in Germany differs from the 

ISIN used in other countries.  

For Norwegian Investors: The Issuer and the Fund have been registered with the Financial Supervisory Authority of Norway (Finanstilsynet), and may be marketed and sold to 

professional investors in Norway.  

For United Kingdom investors: The Fund is a recognised scheme under section 264 of the Financial Services and Markets Act 2000 and so the prospectus may be distributed to 

investors in the United Kingdom. Copies of all documents (i.e. the Prospectus, the simplified prospectus, the latest previous annual reports and the memorandum of incorporation and 

the articles of association) are available in the United Kingdom from www.etfsecurities.com.   

Third parties: The financial instrument is not sponsored, promoted, sold or supported in any other manner by Solactive AG nor does Solactive AG offer any express or implicit 

guarantee or assurance either with regard to the results of using the Index and/or Index trade mark or the Index Price at any time or in any other respect. The Index is calculated and 

published by Solactive AG.  Solactive AG uses its best efforts to ensure that the Index is calculated correctly. Irrespective of its obligations towards the Issuer, Solactive AG has no 

obligation to point out errors in the Index to third parties including but not limited to investors and/or financial intermediaries of the financial instrument. Neither publication of the Index 

by Solactive AG nor the licensing of the Index or Index trade mark for the purpose of use in connection with the financial instrument constitutes a recommendation by Solactive AG to 

invest capital in said financial instrument nor does it in any way represent an assurance or opinion of Solactive AG with regard to any investment in this financial instrument.  

  

  

  

  

 

http://www.etfsecurities.com/

