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Daily Base Metals Report

US stocks opened higher today, with the S&P 500 marking its best performance on record, approaching 5,190.

Labour market data published by the Bureau of Labor Statistics showed a higher-than-expected increase in non-

farm payrolls for February, reaching 275,000 jobs compared to the expected 200,000. At the same time, however,

the unemployment rate ticked higher to 3.9% YoY compared to the 3.7% recorded in January, raising hopes that

the Fed's monetary easing would start in the middle of the year. The futures market has fully priced in a quarter-

point interest rate cut for June, shifting forward expectations. The 10-year US Treasury yield, which has been

declining for a week, remained flat at 4.08%, while the dollar index edged lower and stood at 102.65.

Base metals softened today, following yesterday's rally, offsetting most of the gains made on that day. This once

gains points to a lack of conviction for prices to break out of their current trading ranges. Aluminium struggled to

maintain appetite above $2,250/t, edging back to $2,240/t. Likewise, copper corrected back below the $8,600/t

level to $8,579.50/t. Lead and zinc opened higher and managed to remain elevated. Nickel also held its ground at

current levels, testing the $18,000/t resistance level but struggling to break above it.

Gold continued its upward streak, marking another day of record-high levels, testing $2,185/oz. Silver remained

mostly unchanged at $24.25/oz. The positive market mood did not filter through to the oil sector, with prices

dropping to the lower spectrum of their trading range. WTI and Brent declined today, reaching $78.3/bl and

$82.4/bl, 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).


