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Daily Base Metals Report

US stocks declined as corporate earnings results guided the market lower once again. From the macroeconomic

standpoint, US consumer confidence dipped to the lowest level since July, even as current conditions improved.

US home price gains have cooled slightly in anticipation of the last hike from the Fed in a couple of weeks. At the

same time, US new-home sales unexpectedly increased in March to the highest level in a year, suggesting an

easing in mortgage rates is helping the housing market find some ground. However, there is still disagreement

over the rate of the cuts, and we expect market focus to shift back to economic growth indicators to help guide

the sentiment in the face of high interest rates. The dollar strengthened back to 101.92, and the 10yr US Treasury

yield fell below 3.50%.

The sentiment deteriorated sharply today, as a lack of positive momentum out of China exacerbated downside

pressures for price performance. We expect downstream purchases to benefit from lower prices and some spot

deliveries to take place in China in the meantime. Aluminium broke below the support of $2,360/t to settle at

$2,345.50/t. Copper weakened sharply, losing as much as $270/t to test the robust support level near $8,500/t.

Tin weakened below $25,800/t, erasing most of the recent gains that we saw took place after the news of

Myanmar ore supply shutdown. Lead and zinc closed lower at $2,106.50/t and $2,600/t, respectively.

Oil futures struggled to hold the recent gains after the US demand outlook was brought into question, with WTI

and Brent falling back to $77/bl and $81/bl. Silver followed base metals lower today to $24.72/oz; gold remained

unchanged at $1,990/oz.
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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.
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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).


