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Subdued Sentiment Across Markets

Summary

Macro

US stocks were mixed at the start of Tuesday’s session, with the S&P 500 and Nasdaq edging slightly lower, while

the Dow Jones managed modest gains. As President Trump celebrated his first 100 days in office, an increasing

number of companies pulled or downgraded their 2025 forecasts, citing mounting uncertainty linked to the

administration’s chaotic trade policies — including General Motors today. Meanwhile, consumer confidence fell

for the fifth consecutive month. The Conference Board’s Consumer Confidence Index for April came in at 86,

marking a sharp drop from March’s 92.9 reading. Later today, Trump is expected to unveil adjustments to his 25%

tariffs on all automotive imports, potentially preventing duties from stacking on top of other tariffs already

imposed and offering partial relief for foreign-made components used in US manufacturing. The dollar index

edged slightly higher but remains pinned at low levels, trading around 99.2. The 10-year US Treasury yield drifted

lower, slipping below the 4.2% mark.

Base Metals

Another day of muted performance was seen across the base metals market as prices continued to test and

reject new highs. Copper struggled above the $9,500/t mark once again, prompting it to hold just below at

$9,440/t. Aluminium continued to oscillate around the $2,450/t mark, closing the day on a cautiously bullish note

at $2,465.50/t. Nickel held above the $15,500/t support level, as lead and zinc edged higher to $1,977/t and

$2,649.50/t, respectively. Most near-term spreads remain in contango, accompanied by flat volatility

performance, suggesting a lack of appetite to rejoin the market trend following the volatility experienced earlier in

the month. Without a strong macroeconomic or a fundamental trigger, we expect prices to trade in a narrow

range in the near term.

Precious Metals and Oil

Precious metals showed a muted performance. Gold softened slightly, holding just above the $3,300/oz level as

markets awaited a fresh catalyst. Silver edged higher to $33.3/oz, making a renewed attempt to test the upper

Daria Efanova
Head of Research

Viktoria Kuszak
Research Associate

Despite the expected adjustment for auto tariffs, US stock performance was mixed.

Base metals performance remains muted as markets lack the appetite to initiate a new trend outside

the current ranges.

Gold softened, as markets await a fresh catalyst. 

 

 



bounds of its six-month trading range near $34/oz. Oil prices continued their steady decline, with WTI and Brent

at $60.7/bbl and $64.4/bbl, respectively.

All price data is from 29.04.2025 as of 17:30
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