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Daily Base Metals Report

US stocks fluctuated today following retail sales data indicating a more significant than anticipated jump in

consumer spending in March. Although spending trends tend to vary seasonally, the recent retail sales figures

add to the narrative of resilient US consumers. After a big jump on Friday, the dollar index remained steady,

trading above 106 level, while the 10-year US treasury yield increased to 4.63%.

The metals market started the week on a volatile note following the weekend’s announcement from the US/UK

governments imposing new sanctions on the delivery of Russian material into LME warehouses. Aluminium rallied

more than 9.0%, up above $2,700/t, but completely erased these gains back to $2,555/t. While the exchange

allowed old material to enter the warehouses, there was a lot of uncertainty surrounding future material coming

from the region. Over the longer term, we do not expect this announcement to impact availability massively, given

sufficient stock levels and subdued global demand. Instead, further sourcing of material is likely to be diversified

from other regions rather than completely lost. Still, this is likely to keep current prices at a premium. Nickel

responded in a similar manner, jumping above $19,000/t but eventually reversing this trend and falling back to its

recent range, trading at $17,846/t. Copper prices did little to reflect the announcement, with the trend support

keeping prices elevated at $9,576/t. Lead and zinc remained broadly unchanged at $2,185/t and $2,774.50/t,

respectively.

The rally in gold has decelerated with bullion trading flat today at $2351/oz, while silver saw another big jump,

appreciating to $28.6/oz. Iran is expected to have completed its retaliation mission following the recent Israel’s

attack on its Syrian consulate, leading the price of oil to decline slightly with WTI and Brent trading at $84.4/bl and

$89.2/bl.

All price data is from 15.04.2024 as of 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 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).


