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DAILY BASE METALS REPORT

Subdued Sentiment as Tariff Deadline Looms

Summary

* US stocks extended gains as trade momentum supported risk appetite.
* Base metals continued to cautiously weaken as the upside has run out of steam.

* Gold edged higher while silver stayed flat.

Macro

US equity markets opened higher on Tuesday, with the S&P 500 and Nasdaq once again posting fresh record
highs. Sentiment remained buoyant as investors welcomed ongoing signs of easing trade tensions. Following last
week's agreement with Japan and Sunday's framework deal with the EU, now attention is turned to outstanding
US disputes with Canada and India ahead of the 1 August tariff deadline. Meanwhile, the dollar extended its recent
rally, with the dollar index testing the 99.0 mark. US Treasury yields edged lower, with the 10-year yield dipping to
4.35%. On the data front, Conference Board consumer confidence rebounded from 93.0 in June to 97.2 in July,
though it remains below the three-year average.

Base Metals

Base metals continued to edge lower today, as recent upside momentum has run out of steam, leading to a
cautious decline. Aluminium continued to weaken, approaching the $2,600/t support level, as copper hovered
around $9,800/t. Lead and zinc held their nerve at $2,016.50/t and $2,805/t, respectively. Nickel also remained
steady at $15,316/t.

Precious Metals and Oil

Gold rebounded modestly following recent declines, trading at $3,329/0z and holding within its recent $3,300-
$3,450/0z range. Ongoing dollar strength and improved risk sentiment continue to weigh on upside momentum.
Silver was little changed, hovering near $38.20/0z. Qil prices firmed slightly, with WTIl and Brent last seen at
$67.50/bbl and $70.80/bbl, respectively.



Spreads Conversion

Open High Low 5pm Close PDC Volume Total O.1 C-3M UScllb
Aluminium 2634 2708 2603 2605.5 2631 13063 6686999 -2.67 118.32
Copper 9757 9819 9754 9798.0 9763 10971 269331 £1.M1 444 41
Lead 2025 2025 2007 2016.5 2018 4230 142951 -31.80 91.54
Nickel 15255 15330 15130 15316.0 5562 240671 -205.62 693.55
Tin 33700 33790 33420 33693.0 33670 342 19950 10.50 1530.21
Zinc 2814 2523 2790 2805.0 2806 9529 189856 -3.92 127.57

Total: 43607 1549758

Official Prices Monthly Avg

Cash 3m Dec Yr1 Dec Yr 2 PD Cash PD 3M Cash 3M
Aluminium 2609 2608 265094 2677.94 2630.92 26315 2604.97619 2605.714286
Copper 97335 9785 9906.75 9956.75 9738.66 9793 9790.166667 9795.785714
Lead 1983 5 2012 208127 2129 52 1989 69 2017 1998380952 2026.309524
Nickel 14950 15145 16109.30 16784.30 15060.54 15269 15040.2381 15230.2381
Tin 33610 33750 33484 33693 33713 33731 66667 3371714286
Zinc 279 2795 2813.26 2758.51 2815.55 2817.5 2756.642857 27655
LME Stocks (tonnes) Other Copper Markets

Net Change Closing

C-warrants

% Change

Aluminium 454275 2300 475 1825 456100 14500 441600 Comex, USc/lb

Copper 127400 1500 1276 225 127625 19400 108226 JUL 25 5T1.7 -0.31
Lead 263650 7725 1025 6700 270350 71900 198450 'SEP 25 580.15 -0.31
Nickel 204036 1182 306 876 204912 9516 195396 Shanghai, CNY/mt

Tin 1820 35 0 35 1855 505 1350 01-Jul 0 0.00
Zinc 115500 0 3350 -3350 112150 54550 57600 01-Aug 79260 -0.58
Global Markets Currencies Precious Metals Previous Day's Fix
DAX 24217 1.03 GBP 1.3346 -0.0748 Gold 332339 0.2649 3338.2 3305.25
DJI 44660 -0.40 JEY 148.4700 0.0404 Sihver 38.18 0.0383 38125
S&P500 6378 -0.18 EUR 1.1549 -0.3452 Gold Comex 33778 0.327

SSE 3610 0.33 CNY 71711 0.0237 Platinum 1398.07 0.106

Hg Seng 25624 -0.15 AUD 0.6513 -0.1227 Palladium 124503 0.6256

Brent 71 1.26 CAD 1.3773 -0.2469

Source: Bloomberg

29/07/2025 17:30

Updated:

All price data is from 29.07.2025 as of 17:30

Risk warning
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as arecommendation 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
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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
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