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Selling Pauses As Markets Await Clarity

Summary

Macro

Global equities saw a rebound today after two days of heavy losses triggered by Trump’s “Liberation Day” tariff

rollout. Investors were cautiously stepping back into risk assets, though sentiment remains fragile as uncertainty

over the next phase of the trade war continues to weigh. The dollar index held steady around 103.25, while the US

10-year Treasury yield—already up more than 8% since the start of the week—climbed further to 4.21%,

reflecting shifting market expectations around inflation. Markets are now closely watching diplomatic

developments for any signs of easing tensions. Japan and South Korea have entered direct negotiations with

Washington, hoping to avoid the newly imposed tariffs of 24% and 25%, respectively, on their exports.

Base Metals

Base metals paused their downside following a volatile Monday, starting today on a positive note but struggling to

gain enough momentum to rise significantly. Following the deleveraging strategies implemented yesterday, we

anticipate that markets will be hesitant to re-enter promptly. Instead, we are more likely to see a cautious upward

trend as metals attempt to recover to their fair value. As a result, we expect metals to remain at the lower end of

their trading range in the coming days.

In the meantime, copper made an attempt to breach the $8,800/t resistance level but struggled above this level,

prompting a modest decline to $8,689/t by the end of the day. Likewise, aluminium, which continues to mirror

copper’s moves, tested prices above the $2,400/t mark before dropping to $2,349/t. Lead and zinc remained low

at $1,869.50/t and $2,563/t, respectively. Nickel struggled above the $14,500/t resistance once again today.

Precious Metals and Oil

Gold regained momentum today, climbing back above $3,000/oz as safe-haven demand picked up. If trade

tensions persist and inflation concerns return to the forefront, gold could be poised for another record-breaking

rally. Silver also edged higher, holding above $30.10/oz. Oil prices, however, remained near multi-year lows, with

WTI at $60.6/bbl and Brent at $64.0/bbl, still pressured by recessionary fears and global demand concerns.
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Global stocks started stabilising after days of heavy losses.

Base metals' decline halts as markets digest yesterday's volatility, remaining cautious about re-entering.

Gold regained ground amid lingering trade and inflation worries.
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