
Authors

T U E  0 3  S E P T E M B E R  2 0 2 4  0 0 : 1 0

Daily Base Metals Report

US markets were closed today due to Labour Day. Volatility remains subdued as investors largely anticipate the

first interest rate cut on September 18th, with the expectation already priced into the markets. The end of last

week brought very positive economic data from the US, effectively erasing the recession fears that were

prevalent at the beginning of last month. Early last week, the dollar declined to levels not seen since December

following the Fed's comments at Jackson Hole. However, stronger-than-expected consumer spending, which

accounts for more than two-thirds of US economic activity, along with stable PCE figures, created upward

pressure on the dollar. With non-farm payrolls expected to confirm a resilient labour market this Friday, we

anticipate the dollar could reach the 102 level again.

Another day of downward moves in the LME space. Aluminium declined to $2,424/t, while copper fell below the

$9,200/t level, trading at $9,190/t at the time of writing. Nickel traded lower at $16,655/t, and zinc declined to

$2,835.5/t. Tin was the biggest loser, plummeting below $31,500/t. Conversely, lead saw gains today, increasing

to $2,055/t.

Gold remained mostly unchanged, confirming a comfortable support level at $2,500/oz. As the first Fed interest

rate cut has already been priced in, we expect little change in the price of bullion until the cut materializes and the

market gauges the Fed’s possible path forward. Silver decreased slightly, standing at $28.55/oz. Oil prices traded

flat today, with WTI and Brent crude at $73.7/bbl and $77.0/bbl, respectively.
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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).


