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Daily Base Metals Report

US stocks reversed the earlier gains today following the lacklustre economic data release. Powell's speech
provided clues for the next meeting this month, with a softer rate-hike at 50bps now being priced in by the market.
The softer hawkishness was, however, later offset by US data suggesting the first monthly contractionary
manufacturing performance in more than two years as the economic backdrop sours and new orders continue to
fall. At the same time, the core PCE measure came in lower than expected, growing by 0.2% m/m, vs 0.5% during
the previous month, marking the slowest increase so far this year. Employment data also pointed to slowing
momentum, with US initial jobless claims jumping to February highs of 225,000 in the week ending November
26th. The dollar continued to weaken, and the 10yr US Treasury yield is seen falling towards 3.50%.

The bullish sentiment prevailed today across the base metals sector, but momentum slowed in the afternoon.
Softer US data helped to prop up the prices today. Meanwhile, Chile's economic activity unexpectedly rose in
October, as the highest copper production this year boosted overall performance. This marks another sign of
growing copper production in the economy in recent months. Copper fluctuated, testing support below $8,250/t
before settling higher at $8,336/t. Aluminium continued to edge slightly higher today, close to $2,485/t. Nickel
saw another day of robust gains, breaking above the $27,500/t resistance to settle at $27,601/t. Lead and zinc
closed higher at $2,173.50/t and $3,079.50/t, respectively.

In the meantime, the EU is closing in on an oil price cap for Russian exports, with $60/bl being cited as the most
likely outcome. WTI and Brent are seen trading at $82/bl and $88/bl. Precious metals were all seen higher, with
gold and silver strengthening into $1,800/0z and $22.59/0z, respectively.



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

Aluminium 2492 2527 2374 2485 2491 21032 564616 -30.00 112.76
Copper 8309 8363 8220 8336 8285 17000 241319 -22.50 378.16
Lead 2190 2206 2166 21735 2179 3586 99151 -12.50 98.52
Nickel 27170 27700 26520 27601 26805 2334 146822 -95.00 1256.46
Tin 22995 23395 22850 23331 22770 257 14330 160.00 1055.07
Zinc 3048 3088 3034 3079.5 3035 7328 200748 10.75 139.12
Total: 51537 1266986

Official Prices Monthly Avg

Cash 3m Dec Yr1 Dec Yr2 PD Cash PD 3M Cash 3M
Aluminium 24305 24605 2550 2623 24475 24775 24305 2460.5
Copper 82165 8251 8211 8176 8226.75 8239 82165 8251
Lead 2155 2170 2178 2160 218175 2193 2155 2170
Nickel 26950 26950 275795 285245 26892 26987 26950 26950
Tin 23105 23150 23045 22921 23105 23150
Zinc 3056.5 30505 3009.25 2909.25 3050.25 3037.5 3056.5 3050.5
LME Stocks (tonnes Other Copper Markets
Aluminium 501225 0 2075 -2075 499150 249575 249575 Comex, USc/lb
Copper 89700 0 1425 -1425 88275 20400 67875 DEC 22 372.95 274
Lead 23750 0 0 0 23750 425 23325 MAR 23 3738 271
Nickel 52122 1026 24 1002 53124 6450 46674 Shanghai, CNY/mt
Tin 3200 0 120 -120 3080 380 2700 22-Nov 65930 1.48
Zinc 41300 0 75 -75 41225 10200 31025 22-Dec 65620 1.28
Global Markets Currencies Precious Metals Previous Day's Fix

DAX 14490 0.65 GBP 1.2231 1.4347 Gold 1801.04 1.8388 1759.65 1753.50
DJI 34256 -0.96 JPY 135.7300 1.7240 Silver 2259 1.7757 2156
S&P500 4072 -0.20 EUR 1.0476 0.6727 Gold Comex 1815.2 3142

SSE 3165 0.45 CNY 7.0534 0.5529 Platinum 1041.3 0.3934

Hg Seng 18736 0.75 AUD 0.6790 0.0295 Palladium 19155 1.7557

Brent 88 143 RUB 118.6895 14433

Source: Bloomberg
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