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Did you know?
Both the CME Group and London Metal Exchange trust Fastmarkets to provide the settlement price for their Aluminium 
European Premium (duty paid and unpaid) futures, allowing market participants to hedge against price risk.

Short- and long-term forecasts
Forecasts are updated monthly (short-term) and quarterly (long-term) by a global team of experts that focus 
exclusively on the base metals market. Inform your commercial strategy with price forecasts, supply/demand 
outlooks, analysis of market trends and reactive articles on the most impactful trade triggers.

200+ IOSCO-compliant price assessments

Fastmarkets Base Metals supports producers, smelters, manufacturers, traders, investors, and other market 
participants with price assessments, in-depth short-term and long-term forecasts, and essential tools to 
navigate the global base metals market with confidence.

Base Metals

Aluminium
P1020A, 6063, 6060, 6061, 
A356.2, C355.2

Foundry, secondary billet, low-carbon, P0610, all-in, regional premiums

Alumina/Bauxite Metallurgical grade alumina Alumina indexed (FOB Australia, Brazil, India, Indonesia, Vietnam); adjustments; 
Bauxite FOB Trombetas, CIF China

Nickel 4x4 cathode, briquette, full 
plate

Sulfate, ore (1.3–1.8%), MHP, black mass, low-carbon, NCM/NCA  
(payable indicator, nickel, cobalt, copper, lithium)

Tin 99.9%, 99.85%  
Grade A

Low-lead, warrant, all-in, regional premiums

Lead 99.97%, 99.99% ingot Spot concentrates (low/high silver), warrant & regional premiums

Zinc SHG 99.995% ingot Spot concentrate (TC), warrant, regional premiums

Copper
Grade A cathode, Grade A 
cathode ER

Rod, blister, concentrates TC/RC, sulfate, ore (1.8%), all-in, premiums,  
fixing price

2-year forecasts across 
aluminium, copper, lead,  

nickel, tin and zinc

Dedicated aluminium report with 
a forward view of secondary and 

low-carbon markets.

10-year nickel and copper outlook 
with deeper analysis of market 

drivers and inhibitors

Fastmarkets is the strategic partner of choice for global industries that rely on base metals, from automotive and 
construction to electronics and FMCG. Reach out to explore our price data, forecasts, events or to book a meeting with 
one of our experts.

List is not exhaustive - please contact us for a detailed breakdown
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Top stories

US black mass payables trade in wide

range, Asian buyers push for lower

prices

By Lee Allen, Kirstyn Petras - Thursday 08 August

US black mass market participants cited a stable market, albeit with

some softening, in the week to Wednesday August 7, with overseas buyers

beginning to push for lower payables amid weakness in primary metals

markets.  

Multiple sales for nickel-cobalt-manganese (NCM) black mass were heard at

payables of 70-72% ex-works US for nickel and cobalt during the week,

although buyers said they were starting to hold �rm at lower levels.

 

 

Other deals were heard to have taken place this week at payables of around

65-70% EXW US for nickel and cobalt value only, while a US consumer said

that they were willing to pay a maximum of 60-65% EXW US for payables of

nickel and cobalt. 

 

Battery metal prices have performed poorly over recent months, with many

black mass market participants partly blaming this on sluggish demand

growth for electric vehicles (EVs), and tari�s on Chinese EV imports to Europe

and the US reducing demand for battery metals in the key China market. 

 

Chinese lithium consumers are also only purchasing material on a hand-to-

mouth basis, with prices for the metal also battered by an ongoing

oversupply in the market, Fastmarkets has heard. 

 

The London Metal Exchange’s three-month nickel contract price declined in

the week to August 7, falling to $18,640 per tonne ($8.45 per lb) from $19,090

per tonne on the previous Wednesday. 

 

Fastmarkets’ assessment for cobalt standard grade, in-whs Rotterdam also

declined during the week. The assessment was stable day on day at $10.80-

12.35 per lb on Wednesday but down week on week from $11.00-12.65 per lb. 

 

Payable bids for black mass in the bellwether CIF Asian markets — where most

US material is exported — also fell over the past seven days due to weak

metal prices hurting demand for recycled metal salts. 

 

However, sentiment among sources was that payables for black mass in the

US have been largely unchanged over the past several weeks, with some

citing more willingness of overseas buyers to deal in US material even at

higher payable rates. 

 

“Even with [US] capacity not there, people love US material because

regulations are easier,” one trader said on Wednesday. 

 

Most of the black mass produced in Europe is currently designated as

hazardous waste material, which means that it cannot be shipped to nations

outside of the Organization for Economic Co-operation and Developed

(OECD), and trading inside the OECD is only possible when going through a

noti�cation procedure under Basel Convention rules. 

 

The US, which is not a Basel Convention signatory, has no such restrictions on

the exports of its black mass. 

 

“It’s still a seller’s marketJ [but] maybe [it’s] turning to buyers” with current

downward pressure, a US consumer said. 

 

Fastmarkets’ �rst assessments of the black mass, NCM/NCA, payable

indicator, nickel, exw USA, % payable LME nickel cash o�cial price and of the

black mass, NCM/NCA, payable indicator, cobalt, domestic, exw USA, %

payable Fastmarkets’ standard-grade cobalt price (low-end) were both 65-

72% on Wednesday. 

 

US sources noted a lack of lithium payables for their material, with buyers

and sellers generally conducting transactions only on a nickel/cobalt basis for

NCM/NCA black mass. 

 

By contrast, Fastmarkets launched lithium payables for its CIF South Korea

and Southeast Asian black mass prices in 2023 following greater demand in

these regions for transparency about the value of lithium in black mass. 

 

A US seller said they had been “pushing for a lithium payable,” but that the

US market has not yet started to use one. They said that their material was

sold strictly on nickel and cobalt basis, with “no extra” value being added for

lithium. 

 

A second US seller said that lithium value was “built in” to their nickel and

cobalt payables, and that 72% EXW for nickel and cobalt including lithium

value would be equivalent to 70% EXW for nickel and cobalt with a lithium

payable of 4%, but that there was no interest in paying separate lithium

payables in the US currently. 

 

“Conversations are inclusive of everything,” the trader said, adding that while

they have heard “some pushback from [Asian]” market participants, they are

“not getting a separate value” for lithium in the current EXW US market. 

 

While sources based in the US were �rm in o�ers for material around 70-72%

for nickel and cobalt payables, buyers in other regions spoke of more

reticence to buy material at those rates. 

 

One Asian market south said that 70-72% EXW US payables for nickel and

cobalt including the value of lithium would equate to o�ers at 75-76% CIF

Asia and South Korea levels, calling those payables “unrealistic” in Asia. 

 

The value of lithium being paid in black mass has fallen over the last week

amid the weaker lithium price and demand for the material, sources said. A

Southeast Asian consumer source said they were seeing lithium payables

between 2.5-4.0% CIF basis. 

 

Fastmarkets’ lithium carbonate 99.5% Li2CO3 min, battery grade, spot prices

cif China, Japan & Korea fell in the past one week, while a US-origin o�er was

also heard at payables of 69.5% CIF Southeast Asia for nickel, 68.5% CIF for

cobalt and 3% for lithium during the week. 

 

Fastmarkets’ weekly assessment of the black mass, NCM/NCA, payable

indicator, lithium, cif South Korea, % payable Fastmarkets’ lithium carbonate

99.5% Li2CO3 min, battery grade, spot prices cif China, Japan & Korea was

3-4% on Wednesday, narrowing downward from 3-5% a week earlier. Lithium

payable assessments for NCM/NCA black mass in Southeast Asia and for

lithium-cobalt-manganese (LCO) black mass CIF South Korea both moved

down to the same level. 

 

The assessment comes as Fastmarkets’ payables for nickel and cobalt CIF

South Korea were unchanged for the week, despite downward pressure from

buyers. 

 

Fastmarkets’ weekly assessments of the black mass, NCM/NCA, payable

indicator, nickel, cif South Korea, % payable LME nickel cash o�cial price and

of the black mass, NCM/NCA, payable indicator, cobalt, cif South Korea, %

payable Fastmarkets’ standard-grade cobalt price (low-end) were both 68-

73% on Wednesday, unchanged week on week. 
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News stories

Breaking news and 
industry analysis at 
a glance.

Price charts

Configure the price fields, fill 
settings, display options and more. 
Then export the chart or download 
the underlying data.

Add widgets or markets  
to your workspace

Move curated market views 
to your workspace or deploy 
widgets (custom or pre-built) 
with step-by-step tooltips.

Share

Distribute your workspace 
or market to ensure your 
team is operating from a 
shared view. 

Key price tables

Choose up to 200 price assessments 
to include in your key price table 
then select from 31 currencies, 12 
units of measurement and 52 data 
columns, such as incoterm, location 
and weighted averages.

Newsletter

Opt-in to receive market 
newsletters on a daily or 
weekly basis. Browse and 
download past issues.

The Fastmarkets platform is available as a desktop application or web browser, but you can also pull our data 
straight into your own business processes with the Fastmarkets Excel add-in or API. 

Request a walkthrough of the Fastmarkets Base Metals service to 

learn more  www.fastmarkets.com/metals-and-mining/base-metals

Your data your way

The Fastmarkets dashboard is an intuitive and powerful platform accessible through desktop, browser or mobile 
app. Build your own workspace or duplicate an existing market created by Fastmarkets experts, including former 
traders, buyers and analysts. 


