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Uncertainty Lingers

Summary

• Equities rebound continues, but momentum appears capped

• Base metals steady amid muted flows and lack of catalysts

• Gold holds firm near record highs

Macro:

US stocks opened higher, continuing their rebound from recent multi-year lows. However, momentum appears

capped for now, with markets likely needing more time or a fresh catalyst to break higher. Volatility has eased

considerably, yet uncertainty lingers due to the unpredictability of Trump’s policy direction. The dollar index

edged slightly higher, approaching 100 level. While the Bloomberg Dollar Spot Index looks technically oversold

and ripe for a rebound, DeMark indicators—used to gauge trend exhaustion—have not yet confirmed a bottom,

suggesting it may be premature to call a reversal. Meanwhile, the 10-year US Treasury yield drifted lower, nearing

March levels at 4.35%.

Base metals:

Base metals traded in narrow ranges, as the complex consolidated last week’s movements in the absence of

fresh drivers. Aluminium slipped to $2,375/t, while copper eased slightly to $9,164/t, holding just under recent

highs. Nickel extended its rebound to $15,558/t, supported by short covering, though overall turnover remained

muted. Lead held steady at $1,914.5/t, while tin and zinc edged down to $31,049/t and $2,615/t, respectively.

With little impetus in either direction, traders remain in wait-and-see mode ahead of key Chinese GDP and UK CPI

data due later this week.

Precious metals and oil:

Gold ticked slightly higher to $3,218/oz, while silver inched lower to $32.20/oz. Oil prices were rangebound, with

WTI and Brent hovering around $61.5/bbl and $64.8/bbl, respectively. Markets appear to be consolidating as

investors assess the broader impact of ongoing trade dynamics and macroeconomic risks.

Daria Efanova
Head of Research

Viktoria Kuszak
Research Associate

 

 



All price data is from 15.04.2025 as of 17:30

 

 

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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accuracy.
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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).


