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Daily Base Metals Report

US stocks opened higher today, driven by strong gains in tech stocks. Nvidia surged 5%, with investors eagerly

anticipating CEO Jensen Huang’s speech. Final PMI prints for December highlighted mixed economic signals. The

US Composite PMI was revised lower to 55.4 from 56.6, indicating a slight slowdown in economic activity. The UK

PMI also came in below expectations, while the Eurozone reading saw a modest upward revision, providing a

glimmer of optimism for the region. These results contributed to the euro edging slightly higher against the

pound. The dollar index fell sharply, dropping to just above 108, as it corrected from last week’s holiday-driven

volatility. Thin liquidity and fewer participants had heightened moves in the currency space, but this week’s focus

shifts to US payrolls data, which could reinvigorate dollar strength if the numbers exceed expectations. In bond

markets, the US Treasury auction later today pushed yields on 30-year bonds to their highest level in over a year.

Meanwhile, the 10-year US Treasury yield climbed above 4.6%.

The LME saw limited activity as the market continued to await a clear catalyst, particularly the direction of policies

under Donald Trump’s upcoming presidency. Copper managed to break above $9,000/t, while lead recouped

Friday’s losses but struggled to breach $1,950/t. Other metals remained relatively flat: aluminium held below

$2,500/t, nickel edged up to $15,215/t, and zinc hovered just under $2,890/t.

Precious metals delivered a mixed performance. Gold dipped slightly to $2,640/oz, , while silver jumped above

$30.10/oz, reaching its highest level since mid-December. Oil prices moved higher, supported by optimism over

supply-demand dynamics and falling US crude inventories. WTI rose to $74.20/bbl, while Brent crude climbed to

$76.80/bbl, extending their recent upward trend.
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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).


