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Daily Base Metals Report

US stocks extended their losses as record spikes in coronavirus-related cases appear across some states,
halting the process of reopening the American economy. Consumer spending surged by most on record in May,
up to 8.2%, as a result of increased spending of stimulus checks. Treasuries and the dollar strengthened. The
euro was little changed, despite ECB's dovish stance mentioned in the minutes of the policy meeting, driven by
negative global sentiment.

Metals on the LME have traded higher today, apart from zinc, as some risk appetite returned to the markets.
Nickel gained the most ground, testing the level at $12,700/t but closing below at $12,684/t. Next in line was
aluminium, that gained 2.01% on the day, closing just above the key resistance level of $1,600/t at $1,601.5/t.
Cash to 3-month spread softened into $16.50/t contango. Copper briefly topped $6,000/t; however, resistance at
that level triggered a close at $5,957/t. Lead prices remained unchanged on the day, closing at $1,786/t. Zinc was
under pressure, closing below 2,050/t at $2,038.5/t. Tin tested the resistance at $16,900/t however closed below
at $16,815/t.

Oil lost some ground as Russia's key crude exports plunged in May, with WTI and Brent edging down to $38.09/bl
and $40.61/bl respectively. Gold headed for a third weekly advance, up to $1,766.08/0z. Silver was marginally
weaker, trading at $17.79/0z at the time of writing.



Spreads Conversion
Open High Low 5pm Close PDC Volume Total O.1 C-3M UScl/lb

Aluminium 1572 1609 1571 1601.5 1571 14960 828201 -15.25 72.62
Copper 5940 6006 5923 5957 5937 13756 291988 -3.75 269.16
Lead 1786 1790 1766 1786 1786 2541 107128 -9.00 81.04
Nickel 12500 12805 12500 12684 12470 5616 202048 -42.50 576.75
Tin 16590 16910 16590 16815 16560 200 17351 113.00 762.95
Zinc 2050 2072 2036 20385 2051 4188 193160 -8.00 9258
Total: 41261 1639877
Official Prices Monthly Avg
Aluminium 1582 1597.5  1702.25 1778.5 1550.75 1570 1560.875 1584.575
Copper 5985.5 59845 5992 6027 5883.5 5893 5716.875 5737.575
Lead 1778 1787.5 18325 1866.5 1772.02 1786 1735.275 1752.575
Nickel 12709 12751 13037 13267 12394 5 12440 12699.9 12762.55
Tin 16990 16799 16683 16580 16795.55 16612.5
Zinc 2057 20675 21115 21395 2043.5 2050 2018.725 2025.45

LME Stocks (tonnes Other Copper Markets

Opening In Out Net Change Closing C-warrants Open Tonnage Last % Change
Aluminium 1637750 19050 4775 14275 1652025 177675 1474350 Comex, USc/lb
Copper 225650 1450 5425 -3975 221675 106375 115300 JUL 20 265.7 -0.23
Lead 72150 200 3175 -2975 69175 23000 46175 SEP 20 267.75 -0.02
Nickel 233586 468 84 384 233970 56130 177840 Shanghai, CNY/mt
Tin 3585 0 0 0 3585 565 3020 00-Jan 0 0.00
Zinc 123275 0 250 -250 123025 5400 117625 00-Jan 0 0.00

Global Markets Currencies Precious Metals Previous Day's Fix
Last % Change Last % Change Last % Change AM PM

DAX 12089 -0.73 GBP 1.2334 -0.6844 Gold 1766.00 0.1253 1758.55 1756.55
DJI 25166 -2.25 JPY 107.1400 0.0467 Silver 17.79 -0.0786 1753.00012
S&P500 3026 -1.88 EUR 1.1221 0.0267 Gold Comex  1780.2 0.542

SSE 2980 0.30 CNY 7.0782 -0.2840 Platinum 806.75 0.1552

Hg Seng 24550 -0.93 AUD 0.6857 -0.4356 Palladium 1880.79 1.8725

Brent 40 -1.49 RUB 69.7582 -1.0287

Source: Bloomberg
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This is a marketing communication. The information in this report is provided solely for informational purposes and should not be regarded
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
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).




