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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 $2,500/0z. 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 $28.55/0z. Qil prices traded
flat today, with WTl and Brent crude at $73.7/bbl and $77.0/bbl, respectively.

Spreads Conversion
Open High Low 5pm Close PDC Volume Total 0.1 C-IM USc/lb
Aluminium 2450 2457 2411 2424 2446 12500 605577 -21.73 109.95
Copper 9250 9267 9149 9183 9252 13140 2802861 -125.66 416.54
Lead 2045 2070 2044 2058.5 2068 4071 149060 -35.00 93.42
Nickel 16725 16745 16550 16625 16700 3290 204391 -241.04 754.11
Tin 32465 32560 31180 31384 32440 568 18928 -44.00 1423.57
Zinc 2881 2890 2821 2841 2900 8672 219963 -50.62 128.87
Total: 42244 1478180
Official Prices Monthly Avg
Cash 3m Dec Yr 1 Dec Yr 2 PD Cash PD 3M Cash 3M
Aluminium 2390.5 24155 2549.26 2606.26 2423.65 2447 2390.5 2415.5
Copper 9034 9157 9446.320313  9569.320313 9118.14 9235 9034 9157
Lead 2020 2050 2163.59 2208.59 2021.31 2053 2020 2050
Nickel 16445 16650 17458.23047 18128.23047 16538.74 16766 16445 16650
Tin 31300 31205 32506 32346 31300 31205
Zine 2778 2835 2867.86 2784.36 2846.72 2897 2778 2835
LME Stocks (tonnes) Other Copper Markets
i C-warrants pen Tonnage
Aluminium 852150 0 4725 -4725 847425 502125 345300 Comex, USc/lb
Copper 320025 1000 1275 -275 320650 25350 295300 SEP 24 4145 -0.06
Lead 181225 0 1850 -1850 179375 15700 163675 DEC 24 421.15 -0.26
Nickel 118998 318 0 318 119316 8928 110388 Shanghai, CNY/mt
Tin 4630 0 0 0 4630 700 3930 01-Sep 73630 -0.41
Zinc 244775 0 1550 -1550 243225 25650 217575 01-Oct 73800 -0.28
Previous Day's
Global Markets Currencies Precious Metals Fix
Last % Change Last % Change Last % Change AM PM
DAX 18931 0.13 GBP 1.3147 0.1524 Gold 2499.51 -0.155 2524.15 2513.35
DJI 41563 0.55 JPY 146.9000 -0.4969 Silver 28.55 -1.1076 2847
S&P500 5648 1.01 EUR 1.1071 0.2082 Gold Comex  2531.7 0.162
SSE 281 -1.10 CNY 7.1173 -0.3653 Platinum 930.35 0.0602

Hg Seng 17692 -1.65 AUD 0.6793 0.4139 Palladium 981.25 1.1984



All price data is from 02.09.2024 as of 17:30
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