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Daily Base Metals Report

US stocks rose at the opening of a week packed with significant economic data releases. This week, data from the
US labour market, including the ADP Employment report, changes in non-farm payrolls, and the unemployment
rate, will be crucial for investors. Last month, a lower-than-expected ADP Employment report influenced market
expectations, leading investors to fully price in a Fed interest rate cut in September. The upcoming FOMC
meeting and statements from policymakers are expected to confirm that monetary easing will begin in
September. As we approach the start of monetary easing, the US economy, despite some weakening, continues
to show signs of resilience, making the dollar the most attractive currency in the safe-haven currency basket. The
dollar index increased today, standing at 104.7, while the 10-year US Treasury yield softened, trading at 4.18%.

Last week, markets weakened to test new lows, creating the space for a relief rally. However, today's market was
muted, with little interest in breaking out of the current ranges. Any upside was met with sellers, and investors
struggled to find an entry point. While we believe that the downside is exhausted, the upside will remain defensive
in the near term. In the meantime, base metals remained on the back foot today, with aluminium struggling above
the $2,300/t mark as copper is testing the $9,000/t support level. Lead, which saw signs of a risk-on appetite on
Friday, struggled to break above $2,100/t, edging back to $2,067.50/t.

A stronger dollar acted as a headwind for precious metals today. Gold softened to $2,381/0z, while silver declined
to $27.62/0z, the lowest level since early May. Qil continued its downward trend, decreasing to the lowest level
since May, with WTI and Brent crude trading at $75.7/bbl and $79.7/bbl, respectively.



Spreads Conversion

. Volume Total O.1
Aluminium 2287 2299 2245 2250.5 2281 21298 618702 -60.32 102.01

Copper 9129 9163 8984 9026 9073 15962 289767 -11555 409.64
Lead 2073 2094 2060 20675 2076 6408 142942 1129 93.76
Nickel 15850 15960 15710 15837 15825 3498 203782 -272.21 72281
Tin 29215 29880 29215 29296 29675 385 18519 -230.00 1329.27
Zinc 2679 2698 2631 2637 2663 9080 217460 -54.03 119.84

Total: 56631 1491172
Official Prices Monthly Avg
Aluminium 22035 22635 241248 2502 .48 223399 2289 2377.119048 2431880952
Copper 8906 9033 9384 9499 8995.45 9111 9439 452381 9582 595238
Lead 2054 2082 215526 2185.26 2056.21 2067.5 2124.047619  2165.142857
Nickel 15585 15895 16936.6992 17766.69922 15539.55 15794 16436.19048  16723.09524
Tin 29155 29350 29314.75 29571 32289.28571 32374.7619
Zinc 2614 2667 2691.86 2666.86 2616.94 2669 2802.595238  2862.714286
LME Stocks (tonnes Other Copper Markets

Net Change Closing C-warrants Open Tonnage

Aluminium 943675

0 3550 -3550 940125 579875 360250 Comex, USc/lb
Copper 237750 3000 1650 1350 239100 19975 219125 JUL 24 410.45 -0.19
Lead 247025 0 3225 -3225 243800 78700 165100 SEP 24 4124 -0.04
Nickel 104388 0 0 0 104388 6252 98136 Shanghai, CNY/mt
Tin 4605 0 0 0 4605 85 4520 01-Aug 74180 0.20
Zinc 242350 0 1800 -1800 240550 26625 213925 01-Sep 74350 0.34
Global Markets Currencies Precious Metals Previous Day's Fix
DAX 18321 -0.53 GBP 1.2850 01321 Gold 2376.88 -0.4319 237455 2386.10
DJI 40595 0.01 JPY 153.9500 -0.1234 Silver 27.56 -1.3135 27755
S&P500 5454 -0.09 EUR 1.0820 -0.3316 Gold Comex 24221 -0.239
SSE 2892 0.03 CNY 7.2600 -0.1309 Platinum 951.91 1.2347
Hg Seng 17238 128 AUD 0.6539 -0.1374 Palladium 9115 0.7082
Brent 80 -1.82 CAD 1.3854 -0.1299

Source:  Bloomberg
Updated: 29/07/2024 17:30

All price data is from 29.07.2024 as of 17:30
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