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Daily Base Metals Report
Global equities were a mixed bag yesterday as investors awaited the Fed minutes, we do not expect a change in
language or rhetoric this close to Jackson Hole. The market expects the Fed to taper by the end of the year and
anticipate some signal next week. The dollar index firmed to 93.216 at the time of writing, as housing starts
declined by 7% M/M but building permits increased by 2.6% M/M and mortgage applications declined 3.9% in the
week to 3.9%. Major European stocks were down, as Euro area CPI was 2.2% Y/Y, with core CPI at 0.7% Y/Y.
LME prices declined yesterday as selling pressure was robust. Protracted selling pressure caused copper prices
to test support around $9,00/t and closed at $9,042.50/t. The lead cash to 3-month spread continued to tighten
and settled at $204.5/t back but the flat price closed on the back foot at $2,289.50/t. Nickel broke below key
support at $19,000/t to close at $18,887/t. Zinc also broke through a key support level and settled at $2,985/t.
The cash to 3-month spread is still in a backwardation at $13.76/t and the flat price settled at $2,555/t.
Energy prices failed to hold onto the intraday highs with Brent rejecting resistance at $70/bl and trading at
$68.55/t at the time of writing, with WTI at $65.97/bl. Precious metals also suffered yesterday with prices trading
at $1,782.62/oz and silver at $23.45/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.
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).

