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Daily Base Metals Report

US stocks opened lower today, mirroring declines in European stocks following the European elections. Stronger

US data last week reinforced the market's belief in the higher-for-longer interest rate narrative, causing the US

and EU curves to tighten by 5-9 basis points. While we do not expect the Fed to cut rates this week, the dot plot

will be crucial for gauging policymakers' sentiment for the remainder of the year. The dollar increased again today,

trading at 105.3 against other major currencies, while the 10-year US Treasury yield edged slightly higher to

4.45%.

This week began on a quieter note as the LME market evaluated the impact of the recent weeks' weakness. We

believe that the market's trajectory will likely continue to align with copper's performance, seeking stable support

levels for a potential recovery. Our copper outlook remains moderately bullish for the medium term, although we

anticipate some near-term volatility, especially this week, as the market searches for its footing. Notably, copper

tested and rebounded from Friday's low of $9,750/t to close at $9,899/t. Meanwhile, aluminium found some

stability, though it remained under the $2,600/t mark at $2,576/t. On the other hand, lead and nickel saw marginal

appetite for lower prices, testing the support level at $2,200/t and $18,000/t, respectively. Lead closed below this

level at $2,207/t. 

Precious metals rebounded slightly, with gold at $2,304/oz and silver at $29.4/oz. Oil continued its upward

momentum from last week, with WTI rising to $76.4/bbl and Brent crude at $80.4/bbl.
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Risk warning

This is a marketing communication. The information in this report is provided solely for informational purposes and should not be regarded
as a recommendation 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).


