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Daily Base Metals Report

As the American economy begins to re-open optimism strengthens causing the U.S. stock market to rise.
European markets also gained ground today despite the Bank of England governor suggesting it may be time to
reassess how low-interest rates can go. In Europe, there was hope surrounding another round of stimulus around
from the European Union. Brazil has now become the country with the third-highest amount of virus cases and
doesn't have a health minister as previous candidates argued with President Bolsonaro.

Metals prices were all stronger today. The cash to 3-month zinc spread continues to tightened and stands at $7/t
back, as does zinc which is now $192/t back. The 3month zinc price failed above key resistance at $2,050/t and
closed at $2,036/t. Ali was firmer today and took out resistance at $1,500/t to close at $1,512.50/t. Nickel was
also well bid again today, closing at $12,667/t. Copper continues to strengthen and closed at $5,442.5/t as lead
closed at $1,697/t after failing above $1,700/t.

Energy prices continue to rise but demand still remains weak, WTIl and Brent trade at $32.85/t $35.30/t. Gold has
edged higher back towards $1,700/0z at $1,749/0z at the time of writing with silver trading at $17.15/0z.

Spreads Conversion

Open High Low 5pm Close PDC Volume Total 0.l C-IM UScl/lb
Aluminium 1486 1514 1485 1512.5 14839 14642 856113 -28.50 68.65
Copper 5344 5455 5328 54425 5353 14638 271783 -25.00 246.46
Lead 1679 1703 1665 1697 1631 3659 109511 -14.25 76.84
Nickel 2465 2675 12385 12667 12480 6330 213027 £4.00 574.53
Tin 15390 15595 15295 15459 15420 624 0 92.00 701.03
Zinc 2024 2054 2005 2036.5 2023 8074 213306 7.00 82.51

Total 48007 1680540

Official Prices Monthly Avg

Cash 3m Dec Yr1 DecYr2 PDCash PD3M Cash 3M
Aluminium 1454 1486.5 1632 16975 1459.65 1452 1443 834615 1480.538462
Copper 5333 5360.5 5524 5594 5326.5 5355 5196.307692 5226.230769
Lead 1663 1679.5 1728 1758 1665.75 1682.5 612.384615 1633.038462
Nickel 12335 12408 12740 12566 12387 12453 12079.07692 12146.69221
Tin 15432 15336 15490 15360 5316.53846 15149.15385
Zinc 2021 2016 2070 2103 2036.5 2033.5 1964.7659231 1967.769221
LME Stocks (tonnes) Other Copper Markets
Aluminium 1436575 35300 5250 30050 1466625 225400 Comex, USc/lb
Copper 274225 0 1050 -1050 273175 22800 MAY 20 245.2 1.2
Lead 75150 0 75 -5 75075 16450 JUL20 24595 1.72
Nicke! 233970 0 %6 26 233874 54744 Shanghai, CNY/mt
Tin 3500 0 35 <35 3465 1265 00-Jan 0 0.00
Zinc 88375 2050 150 8300 107275 25550 00-Jan 0 0.00
Global Markets Currencies Precious Metals Previous Day's Fix
Last % Change Last % Change Last % Change AM
DAX 11224 1.34 GBF 2232 0.1714 Gold 1748.99 0.2258 1735.25
DJI 24514 27 JPY 107.5400 0.1581 Silver 17.50 0.8433
S&P500 2370 1.62 EUR 0376 0.4852 Gold Comex 1751.4 0.332
SSE 2884 .51 CNY 7.0535 0.0775 Platinum 847.17 1.261

g Seng 24400 0.05 AUD 0.6590 0.8108 Palladium 2093.53 34414

Bren 35 1.7 RUB 71.25962 6551
Source Bloomberg
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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 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).




