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Daily Base Metals Report

US stocks opened lower today, pulling back from the record highs achieved yesterday. Recent economic data
indicating continued resilience in the US economy has cast doubt on the likelihood of three rate cuts in 2024, as
previously expected. The two-day Federal Reserve policy meeting is anticipated to conclude with borrowing
costs remaining unchanged. This week, investors will be closely monitoring for any indications of when rate cuts
might begin, with September and November being key periods of interest. The 10-year Treasury yield remained
mostly steady at 4.45%, while the dollar index increased to 105.5.

Today, the base metals market showed a slight softening, hinting that the bearish momentum might be losing
steam. Notably, copper prices bounced back after briefly dipping below the $9,745/t mark. Likewise, nickel and
zinc held ground, staying above their previous day's lows at $17,900/t and $2,772/t, respectively. Aluminium
experienced a modest decline, following previous copper softness, especially after it failed to cross the $2,600/t
threshold last week. On the other hand, lead was the exception as it continued on a downward trend, which we
believe is due to it being overvalued above the $2,250/t level from a fundamental standpoint.

Gold appreciated today, reaching $2,315/0z, while silver edged lower to $29.18/0z. Qil prices remained relatively
stable, with WTI and Brent crude trading at $77.4/bbl and $81.4/bbl, respectively.

Spreads Conversion
z : PDC Volume Total O.1 C
Aluminium 2576 2589 2529 25335 2582 22840 654695 -61.00 115.24
Copper 9884 9941 9680 9759 9881 24409 332027 -129.00 442.94
Lead 2213 2222 2158 2156 2209 6911 147348 -58.48 97.91
Nickel 18100 18245 17760 17818 18090 7321 198754 -254.13 811.26
Tin 32180 32250 31725 31913 32100 392 19252 -277.50 1451.06
Zinc 2845 2863 2767 2 2851 15660 234746 -61.87 125.69
Total: 77533 1586822

Official Prices Monthly Avg
Aluminium 2475 2534 2685.49 2714.74 2509.56 2572 2565.857143 2617
Copper 9567 9700 1002805  9974.05 9765.86 9899 9806.357143 9930.857143
Lead 21225 2180 227237 2288.37 214852 2207 2174.642857 2229142857
Nickel 17650 17855  18883.9492 19562.94922 1764594 17891 18304.28571 18560.71429
Tin 31750 32000 31696 32001 31918.57143 32174.28571
Zinc 27127 27705 279475 2665.75 2788.63 28505 2826.214286 2880.642857

Other Copper Markets

LME Stocks (tonnes

1096250 518950 577300

Aluminium 1100000 0 3750 -3750 Comex, USc/lb

Copper 125325 2200 200 2000 127325 5125 122200 JUL 24 454.35 1.34
Lead 187575 3825 2775 1050 188625 31875 156750 SEP 24 454 .4 129
Nickel 85578 72 0 72 85650 4182 81468 Shanghai, CNY/mt

Tin 4795 25 0 25 4820 335 4485 01-Jun 0 0.00
Zinc 259950 0 600 -600 259350 30050 229300 01-Jul 0 0.00

Global Markets Currencies Precious Metals Previous Day's Fix

DAX 18370 -0.68 GBP 1.2722 -0.0707 Gold 2311.16 0.0121 2297.65 2304.40
DJI 38645 -0.57 JPY 157.3400 -0.1907 Silver 2911 -2.1388 2968
S&P500 5349 -0.21 EUR 1.0732 -0.3065 Gold Comex 2328.3 0.056

SSE 3028 -0.76 CNY 7.2544 -0.0910 Platinum 953.95 -2.1248

Hg Seng 18176 -1.04 AUD 0.6597 -0.1967 Palladium 892.07 -2.0908

Brent 82 0.58 CAD 1.3768 -0.0654

Source: Bloomberg

Updated: 11/06/2024 17:30
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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 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).




