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Week in review
The week was certainly busy, whilst markets broadly closed flat on the week, it belies the twists and
turns of excitement. Sentiment is improving strongly especially in the US as Biden’s first 100 days
have scratched off quite a few accomplishments. US GDP expanded at 6.4% during Q1 and is
expected to be even higher in Q2. US Jobless claims also fell to a low of 553,000 and consumer
confidence levels were the highest since early 2020. The Fed’s dovish tone continued to moderate
increases in the yield curve despite the drums of inflation starting to beat louder.
Over in Europe, the economy contracted in Q1 driven mainly by a contraction of 1.7% in Germany
due to lockdowns. Despite the slowdown, inflation accelerated to 1.6% on the back of higher energy
prices.

Metals in the news
April was a strong month for metals with Palladium and Copper both closing up close to 12%,
followed by Nickel which only rallied 8.6% and Silver closing up just over 6%. Year-to-date Copper
has now rallied over 26% with Palladium following closely at 20%. Palladium which topped $3,000/oz
last week over continuing supply shortfall concerns given the flooding of key mines in Russia and
stronger auto demand on the back of tighter emissions regulations. Copper also hit a record high of
$10,000/tonne last week on continued investor excitement it will be a key beneficiary in the
transition to a zero-carbon-economy and the Biden infrastructure plan.

Chart of the week – M2 is Back with a Vengence
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Week ahead
The week ahead will be busy with a raft of data from the US and ECB. On Monday, US ISM
Manufacturing PMI for April will be released, whilst on Wednesday non-manufacturing PMI data will
be released. Over in the UK, the BOE is expected to hold interest rates on Thursday, and markets will
be eagerly listening to ECB President Lagarde’s speech on Friday to discern any policy changes.

Metals - Spot Price
Price 30
Apr USD

Metal

Weekly
Change
%

Mtd.
Change
%

Ytd.
Change
%

Price vs
50d
MA

Price vs
200d
MA

Change in
Futures
positioning

Gold

1,769

-0.5%

3.6%

-6.8%

1.4%

-4.6%

-6.0%

Silver

25.9

-0.3%

6.1%

-1.8%

0.3%

1.3%

2.8%

Platinum

1,203

-2.3%

1.3%

12.2%

0.2%

15.9%

14.1%

Palladium

2,941

2.9%

11.9%

20.1%

13.0%

23.2%

14.1%

Copper

9,829

2.6%

11.8%

26.8%

7.5%

27.8%

14.9%

Nickel

17,477
8.2%
8.6%
5.7%
4.4%
7.9%
-29.5%
Notes. All performance data to 30 April, futures positioning based on CFTC and SHFE data. Past
performance is not an indicator of future performance and the value of an investment may fall as
well as rise. Investors take on currency risk when taking unhedged exposure to commodities.
Source: Bloomberg, NTree
GPF ETC Listings on LSE and Xetra
Name

LSE Ticker

Xetra Ticker

ISIN

TER

GPF Physical Gold ETC

TGLD / TAUS

0IIA

XS2265368097

0.145%

GPF Physical Silver ETC

TSLV / TAGS

0IIB

XS2265369574

0.200%

GPF Physical Platinum ETC

TPLT / TPTS

0IIC

XS2265369731

0.200%

GPF Physical Palladium ETC

TPAL / TPDS

0IID

XS2265370234

0.200%

Trading
AP: Flow Traders

MM: GHCO, Peel Hunt, Winterflood

BrightTALK webinars
On 12 May, Tim Harvey will host Anton Berlin from Norilsk Nickel to discuss “Green Mining – How
can Miners be More Sustainable?. Please click here to register.
On 28 April, Brendan Mueller hosted Geoffrey Post from Pelter Street Associates and discussed “Rat
to Ox – China’s Equity Markets go from Exotic to Core in a Year”. Please click here to view.
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For professional clients and eligible counterparties only
NTree International Limited (“NTree”) is an appointed representative of Messels Ltd. which is
authorised and regulated by the Financial Conduct Authority. This document does not constitute an
offer to buy or sell or a solicitation of an offer to buy securities in any company.
This document is not intended for distribution to any other country where such distribution or use
would be contrary to local law or regulation. Specifically, this document is not intended for general
distribution in the United States or Canada. Investing in financial markets involves a substantial
degree of risk. Nothing described herein is intended to imply that an investment is “safe”,
“conservative”, “risk free” or “risk averse”.
This document does not consider the specific investment objective, financial situation or particular
needs of any potential investor and is intended only for those investors who are capable of
understanding the risk of loss of all or a substantial part of their monies. Potential investors in the UK
are reminded that they will not benefit from the UK investors compensation scheme.
Nothing contained herein constitutes investment, legal, tax or other advice nor is to be relied upon
in making an investment or other decision. No recommendation is made positive or otherwise,
regarding individual securities or investments mentioned herein. Any summary list of risk factors
does not purport to be a complete enumeration or explanation of the risks involved in an investment
in short and leveraged products. Prospective clients must consult with their own legal, tax and
financial advisers before deciding to invest.
This document contains the opinions of the author and such opinions are subject to change without
notice. The source of data is NTree unless otherwise stated. No guarantee is made to the accuracy of
the information provided which has been obtained from sources believed to be reliable. This
document and the information contained herein is intended only for the use of persons (or entities
they represent) to whom it has been provided.
NTree is the distribution partner for the GPF range of physically backed metal Exchange Traded
Commodities (“ETC” or “ETC Securities”).
Risk Factors
Investment in the ETC Securities will involve a significant degree of risk. Investors may lose the value
of their entire investment or part of it. Each prospective purchaser of, or investor in, ETC Securities
should be familiar with instruments having characteristics similar to the ETC Securities and should
fully understand the terms of the ETC Securities and the nature and extent of its exposure to risk of
loss.
Performance and capital loss: Past performance is not a reliable indicator of future results. The value
of an investment may go down as well as up and can result in losses, up to and including a total loss
of the amount initially invested.
Generic risks: Investments in ETCs involve numerous risks including, but not limited to, metal market
risks, foreign exchange risks, interest rate risks, and liquidity risks.
Potential investors should refer to the section entitled “Risk Factors” in the Prospectus relating to
the GPF Physical Metal ETC Securities Programme for further details of these and other risks
associated with an investment in GPF ETCs and consult their financial advisers as needed.
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