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US Equities Extend Winning Streak

Summary

Macro

US equities opened higher on Monday, breaking all-time highs. Meanwhile, international data presented a mixed

picture. In Japan, industrial production declined by 1.8% YoY in May, reversing the 0.5% rise recorded in April and

pointing to renewed weakness in the manufacturing sector. In the UK, final Q1 GDP figures confirmed 0.7% QoQ

growth, maintaining the prior estimate. Meanwhile, Germany’s June inflation eased to 2.0% YoY, reinforcing

expectations that the ECB will remain on a gradual easing path.

The dollar extended its recent retreat, particularly against the euro, which has now strengthened for two

consecutive weeks. EUR/USD approached 1.175, its highest level since 2021. US Treasury yields edged slightly

lower, with the 10-year yield at 4.27%. While geopolitical tensions in the Middle East have driven safe-haven

demand for Treasuries, high debt levels in the US are likely to keep upward pressure on yields over the medium

term.

Base Metals

Base metals posted a mixed performance today, with market trends shaped more by technical resistance levels

than by any broad-based movement across the sector. Copper struggled above the $9,900/t mark once again,

retreating to $9,787/t and giving back some of its recent gains. Spreads are showing signs of stabilising, with the

cash-to-3-month spread steady at $172/t, indicating reduced volatility, though supply concerns remain in focus.

Copper inventories continue to draw down, now falling below 100,000 tonnes on the LME exchange. The

COMEX/LME arb remains wide at $1,450/mt, indicating a potential lag in COMEX compared to LME, given its

recent weakness. 

Zinc also weakened, erasing Friday gains and dropping back to $2,751.50/t. In contrast, aluminium is cautiously

testing the $2,600/t resistance line, closing at $2,597.50/t. Likewise, lead is hovering just below the key $2,050/t

resistance level, closing at $2,045/t. Nickel is holding steady at $15,215/t. 
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US stocks at record highs.

Base metals’ performance was mixed with trends shaped by technical resistance levels. 

Gold stabilised and silver held rangebound as oil prices traded flat.

 

 



Precious Metals and Oil

Gold edged modestly higher to $3,287/oz after Friday’s sharp pullback, while silver remained rangebound near the

$36.00/oz level. Oil prices were little changed, with WTI and Brent last seen at $64.90/bbl and $67.50/bbl,

respectively.

All price data is from 30.06.2025 as of 17:30
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