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Daily Base Metals Report

US stocks opened lower today following labour market data that showed continued resilience in May. Nonfarm
payrolls increased significantly more than expected, reaching 272k compared to 167k in April. Forward swaps
now indicate that the Federal Reserve is likely to start cutting rates by November, postponing the previously
expected September move. Both the dollar index and 10-year US Treasury yield jumped on the release of the
data, trading at 104.8 and 4.4%, respectively.

As we close this week's trading sessions, copper continues to play a pivotal role in shaping our expectations for
the base metals complex. Metals started the day on a cautious note, with copper edging back below the
$10,000/t level and found support at $9,950/t. However, stronger-than-expected US jobs data led to a rally in the
dollar, prompting a stronger correction on the downside. The metal closed at $9,763/t. Likewise, aluminium broke
below $2,600/t — a robust support level. Lead and zinc faced protracted selling pressures to $2,199.50/t and
$2,767/t. Looking ahead, we expect markets to edge marginally lower before finding support. We believe these
support levels will be pivotal in driving the future price narrative.

A stronger dollar and rising Treasury yields acted as headwinds for precious metals today. Gold plunged to
$2,310/0z, its lowest level since early May, while silver gave back gains from the last two days, standing at
$29.5/0z. Qil continued its upward trend, with WTI and Brent crude trading at $76/bbl and $80/bbl, respectively.



Spreads Conversion
Open High Low 5pm Close PDC Volume Total 0.1 C-3M USc/lb

Aluminium 2649 2659 2568 2578 2648 19474 666435 -52.57 116.82
Copper 10135 10186 9756 9762.5 10146 18118 333308 -116.00 443.39
Lead 2240 2250 2193 21995 2239 5554 149387 -52.50 99.52
Nickel 18570 18690 17990 18031 18565 6588 201414 -240.60 817.16
Tin 32395 32685 31100 31452 32350 457 19378 -325.00 1422.48
Zinc 2911 2930 2756 2767 2918 12412 239357 -49.00 125.69
Total: 62603 1609279

Official Prices Monthly Avg
Aluminium 25785 2629 275471 2776.21 25945 26475 2594 1 2642
Copper 9840 9955 10244.67 10144.67 10036.51 10149 9876.6 9997.2
Lead 2179 22265 2309.49 232549 21881 22415 2194 4 22473
Nickel 17950 18210 19101 19755 18301.62 18531 18529 18793
Tin 32105 32420 31888 32198 31996 32244
Zinc 2834 2892 2918 54 274154 2852 11 2910 28595 29156
LME Stocks (tonnes Other Copper Markets

] Net Change Closing '
Aluminium 110750 0 4000 -4000 1103500 520125 583375 Comex, USc/lb
Copper 122200 1950 350 1600 123800 5650 118150 JUL 24 467.8 156
Lead 162550 4575 1800 2775 185325 35200 150125 SEP 24 466.8 1.88
Nickel 84756 1002 156 846 85602 4200 81402 Shanghai, CNY/mt
Tin 4815 0 5 -5 4810 325 4485 01-Jun 81390 0.47
Zinc 260775 1425 1375 50 260825 22250 238575 01-Jul 81750 1.03
Global Markets Currencies Precious Metals Previous Day's Fix
DAX 18554 -0.53 GBP 1.2719 -0.5629 Gold 2308.81 -2.8303 2360.85 2360.60
DJI 38946 0.15 JRY 156.6400 -0.6576 Silver 29.38 -6.1995 3029.5
S&P500 5355 0.03 EUR 1.0805 -0.7805 Gold Comex 2326.6 -2.689
SSE 3051 0.08 CNY 7.2467 -0.0235 Platinum 968.45 -3.8588
Hg Seng 18367 -0.59 AUD 0.6581 -1.2751 Palladium  910.06 -2.4744
Brent 80 -0.20 CAD 1.3757 -0.6324
Source: Bloomberg
Updated: 07/06/2024 17:30

All price data is from 07.06.2024 as of 17:30

Risk warning

This is a marketing communication. The information in this report is provided solely for informational purposes and should not be regarded
as arecommendation to buy, sell or otherwise deal in any particular investment. Please be aware that, where any views have been expressed
in this report, the author of this report may have had many, varied views over the past 12 months, including contrary views.

A large number of views are being generated at all times and these may change quickly. Any valuations or underlying assumptions made are
solely based upon the author's market knowledge and experience.

Please contact the author should you require a copy of any previous reports for comparative purposes. Furthermore, the information in this
report has not been prepared in accordance with legal requirements designed to promote the independence of investment research. All
information in this report is obtained from sources believed to be reliable and we make no representation as to its completeness or
accuracy.

This report is not subject to any prohibition on dealing ahead of the dissemination of investment research. Accordingly, the information may
have been acted upon by us for our own purposes and has not been procured for the exclusive benefit of customers. Sucden Financial
believes that the information contained within this report is already in the public domain. Private customers should not invest in these
products unless they are satisfied that the products are suitable for them and they have sought professional advice. Please read our full risk
warnings and disclaimers (www.sucdenfinancial.com/en/risk-warning-and-disclaimers).




