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COMMODITY LAST OPEN HIGH LOW NETCHG PERCCHG VOL OI 

CHICAGO MERCANTILE EXCHANGE - COMEX 

SPOT GOLD 1,324.11 1,322.49 1,327.83 1,321.77 1.62 0.12% - - 

GOLD FUTURES 1,325.00 1,325.10 1,328.90 1,322.70 1.6 0.12% 99,802 317,291 

SPOT SILVER 16.513 16.517 16.602 16.492 -0.004 -0.02% - - 

SILVER FUTURES 16.53 16.54 16.615 16.505 0.064 0.39% 18,459 147,271 

COPPER FUTURES 3.116 3.132 3.139 3.106 -0.009 -0.27% 31,887  143,908 

NEW YORK MERCANTILE EXCHANGE (NYMEX) 

CRUDE OIL FUTURES 61.37 61.59 61.97 61.33 0.12 0.20% 159,160 468,964 

NATURAL GAS FUTURES 2.683 2.721 2.722 2.675 -0.012 -0.45% 13,576 308,505 

LONDON METALS EXCHANGE (LME) 

ALUMINUM 2,143.75 2,154.00 2,154.50 2,137.25 -7.250 -0.34% 4,852 5,367 

COPPER 6,896.00 6,934.00 6,943.50 6,873.00 -18.000 -0.26% 5,357 4,568 

LEAD 2,433.75 2,457.00 2,463.50 2,431.75 -20.500 -0.84% 1,618 2,362 

NICKEL 13,387.50 13,485.00 13,522.50 13,325.00 -105.000 -0.78% 2,229 2,568 

ZINC 3,304.25 3,383.50 3,385.50 3,301.00 -62.500 -1.86% 9,833 6,411 

MULTI COMMODITY EXCHANGE (MCX) 

GOLD 30490.00 30460.00 30548.00 30460.00 42.00 0.14% 2879 7462 

SILVER 38896.00 38918.00 39023.00 38889.00 48.00 0.12% 3972 19224 

         

CRUDE OIL 3999.00 4006.00 4036.00 3997.00 4.00 0.10% 49546 18373 

NATURAL GAS 175.70 176.60 176.90 174.90 -1.70 -0.96% 17370 15612 

         

ALUMINUM 139.70 139.80 139.95 139.05 -0.65 -0.46% 4934 2756 

COPPER 450.85 453.15 453.15 449.70 -1.95 -0.43% 14854 10931 

LEAD 159.15 160.10 160.60 158.95 -1.25 -0.78% 6940 4649 

NICKEL 872.30 873.40 875.30 867.50 -7.60 -0.86% 17411 9173 

ZINC 216.20 219.75 220.15 215.75 -3.95 -1.79% 16574 7363 

LME ZINC 3M, LTP $3306/ton 
 
LME Zinc is trading at its highest level in a decade supported by 
structural changes in the supply side of the market. While the 
upside is valid, we believe that prices are long overdue for a strong 
correction in the short term. 
 
Zinc has formed a ‘double-top’ on the daily charts indicating a 
potential reversal in the uptrend which is also being confirmed by 
the breakdown of the neckline at $3350 today. We expect prices to 
decline further down to $3000 and possibly lower this week both 
due to technical and fundamental reasons. 

TECHNICAL PICK 
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KEY MARKET EVENTS/RELEASES 

COUNTRY DATA RELEASE/EVENT TIME IMPACT CONSENSUS PREVIOUS 

US ISM NON-MANUFACTURING PMI (FEB) 7.00 PM HIGH 58.9 59.9 

      

      

      

THE DAY AHEAD 

Precious Metals trade higher as dollar weakens on possible trade war 
 
Precious Metals are trading marginally higher today supported by a weakening dollar which extended losses after fears of a 
possible trade war weakened the greenback and riled stock markets again. Gold is trading at 30513, up 65 points whereas Silver 
is at 38954, up 104 points currently. 
 
Bullions are trading higher after Donald Trump commented late last week that the US may consider increasing import duties on 
all Nickel and Aluminum products from all countries in a bid to protect and sustain the domestic industry sparking concerns that 
other economies might consider slapping duties on various products in retaliation which could eventually lead to a trade war 
between major countries. The decision to levy import duties could have far-ranging implication on the physical market creating a 
potential imbalance in the demand-supply equation and affecting companies and jobs worldwide. On the data front, we have the 
non-manufacturing PMI report from the US which analysts expect to weaken in the previous month.  
 
We maintain a positive outlook on bullions and would expect prices to move higher this week and would recommend 
considering a buy on dips strategy. Gold faces a strong support at 30550 in intraday whereas, on the downside, support comes 
into play at 30450 and then further lower at 30400. Silver is trading above its key weekly resistance at 38750 which should act as 
a resistance this time around and limit downsides while on the upside, fresh resistance levels are expected to come in at 39600. 
 
Base Metals trade mixed today; Zinc stocks gain a record 59% on LME 
 
Base Metals are having a mixed trading session today but continue to trade in red since open. Zinc is the major loser trading at 
3307.75, down 1.76% followed by Lead and Nickel. Copper futures are trading at 6895.50, down 18.50 or 0.27%. 
 
Zinc stocks stored in registered warehouses on the London Metals Exchange (LME) saw its largest single-day gain of 77,275 MT, a 
59% increase which is the highest since 1989 taking the total tonnage stored physically across the exchange to 209,050 MT. All 
the registered increase was seen at the New Orleans warehouse storage site indicating a physical dumping in the North American 
region. The large supply of stocks on warehouse could reflect a potential top in Zinc prices in the short term. The on-warrant 
stock levels also doubled to 162,825 MT. Base Metals are under a sector-wide correction as higher prices, building inventories 
across LME and SHFE force traders to book profits. 
 
Zinc could correct further if it breaks below support at 216 with the next support levels coming into play at 212-213 today 
whereas, on the upside, a break above resistance at 218 could see prices rally higher. Copper is trading in the range of 450-454 
and we maintain a negative bias on prices and see strong selling pressure below the support level. 
 
Oil trends lower after early gains; OPEC, US shale producers to meet at CERAweek 
 
Crude Oil is trending lower after a strong open and may extend losses further into the evening session. WTI Crude Oil is trading 
at 61.41, up 0.26% currently whereas Natural Gas is down about half a percent at 2.68 currently. 
 
OPEC and US shale oil producers are expected to meet at the annual CERAWeek energy conference in Houston amidst rumors of 
a coordinated effort between both the players which is doubtful given the present scenario. OPEC has been critical to the oil 
market since 2016 when they decided to cut production and exports in a bid to reduce the global supply glut and support prices 
whereas the increasing US production has been a major cause of concern to the oil cartel. On the data side, builds in oil and 
byproducts storage in the US last week along with an increase in oil rigs has forced some profit booking in prices last week.  
 
Technically, the short-term picture calls for further upside in Crude Oil but chances of a minor pullback cannot be ruled out and a 
buy-on-dips strategy may be considered. On the downside, support comes into play at 3940 and then further lower at 3840 
whereas, on the upside, resistance is seen at 4030 and then further higher at 4085.  
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COMMODITY TREND R1 R2 R3 PIVOT S1 S2 S3 

GOLD NEGATIVE 30567.33 30686.66 30964.66 30408.66 30289.33 30130.66 29852.66 

SILVER NEGATIVE 39025.66 39203.33 39514.33 38892.33 38714.66 38581.33 38270.33 

CRUDE OIL NEGATIVE 4021.00 4047.00 4117.00 3977.00 3951.00 3907.00 3837.00 

NATURAL GAS NEUTRAL 178.43 179.46 181.46 177.46 176.43 175.46 173.46 

ALUMINUM NEGATIVE 140.90 141.45 142.55 140.35 139.80 139.25 138.15 

COPPER NEUTRAL 454.90 457.00 461.30 452.70 450.60 448.40 444.10 

LEAD NEGATIVE 161.31 162.23 164.33 160.13 159.21 158.03 155.93 

NICKEL NEUTRAL 883.30 886.70 895.40 878.00 874.60 869.30 860.60 

ZINC NEGATIVE 222.18 224.21 227.56 220.86 218.83 217.51 214.16 

MARKET NEWS AND KEY DEVELOPMENTS 

Gold gains amid concerns over trade war, Italy elections 
 
Gold prices rose on Monday as investors opted for the safe-haven asset amid fears of a global trade war and uncertainty 
surrounding the outcome of elections in Italy, which could spell new concerns for the euro zone. The dollar fell for a fourth 
straight session to trade around 105.37 yen, but was slightly above Friday's low of 105.23, a level not seen since November 2016.  
The U.S. currency slipped from its six-week high that it touched on March 1, after U.S. President Donald Trump announced plans 
to levy hefty tariffs on aluminum and steel imports igniting fears of retaliation from its trade partners.  
 
Italian voters delivered a hung parliament on Sunday and early projections are confirmed, none of Italy's three main groups will 
be able to rule alone and there is little prospect of a return to mainstream, moderate government, giving the European Union a 
new headache to deal with. 
 
Libya's key Sharara crude oil pipeline reopened after latest closure 
 
Libya could see an increase in production in the coming days after the reopening of a key crude oil export pipeline from the 
Sharara field, the country's largest oil field, after it was closed Sunday, sources said. The 340,000 b/d Sharara field and nearby 
12,500 b/d Hamada field in the southern Murzuq basin, were closed Sunday, following the closure of the Sharara pipeline valve. 
A spokesman for state-owned National Oil Corp., told S&P Global Platts that the Sharara pipeline valve had now been reopened, 
but would not comment on the status of the fields.  
 
Libyan oil production has plummeted as the country's largest oil field Sharara and the nearby Hamada field both shut down 
Sunday. It meant Libyan oil production has plunged by almost 40% from mid-February levels, as just over a week ago, the 90,000 
b/d Elephant or El Feel field also shut due to protests by local tribes and guards.  
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Any document, including this report, which is prepared by the research team of Stewart & Mackertich Wealth 
Management Ltd. (SMIFS) is circulated for the purpose of information only to the intended recipient and should not 
be replicated or quoted or circulated to any person/corporate or legal entities in any form. This document/ 
documents/ reports/ opinion should not be interpreted as an Investment/ taxation/ legal advice. While the 
information contained in the report has been procured in good faith, from sources considered/ believed to be 
reliable, all/ part of the statement/ statements/ opinion/ opinions/ view/ views in the report may not be considered 
to be complete or accurate. Therefore, it should only be relied upon at the recipients own risk.  
 
Research Analysts/ Economists/ Advisors/ Investment Strategists or any other spokes persons of the 
company (SMIFS) are often sought after for expressing their views on print/ electronic/ web media. The 
views expressed are purely based on their assumption/ understanding on fundamental approach/ technical 
and historic facts on the subject. The views expressed should not be construed as an offer to buy/ sell or hold 
equity/ commodity/ currencies or their derivatives. The views/ opinions expressed is for information purpose 
only, and may change due to underlying factors, related or unrelated or other market conditions and may or 
may not be updated.  
 
Stewart & Mackertich Wealth Management Ltd, its subsidiaries, or any of its directors, employees, agents, and 
representatives shall not be liable for any damages whether direct or indirect, incidental, special or consequential 
including lost revenue or lost profits that may arise from or in connection with the use of the information/ research 
reports/ opinions expressed.  
 
Disclosure: Clients/ Associates of SMIFS Group may be holding positions in equities or their derivatives on 
which the research report is made or opinion is formed or views are expressed in print or electronic media. We 
ensure all compliance is adhered to with this report/ reports/ opinion or views expressed. 
 
Analyst ownership of the stock – NIL  
Analyst’s dependent relatives’ ownership in the stock – NIL  
 
Analyst Certification: The matter related to the report has been taken from sources believed reliable and the 
views expressed about the subject or issues in this report accurately reflect the personal views of the analyst/ analysts. 
Stewart & Mackertich Wealth Management Ltd. does not compensate partly or in full, directly or indirectly, related to 
specific recommendations or views expressed by the research analysts/ market strategists/ Portfolio Managers.  
 
REGISTRATION as required under SEBI (Research Analyst) Regulation 2014 has been granted by Securities & 
Exchange Board of India (SEBI), registration number being INH300001474.  
 
Stewart & Mackertich Wealth Management Ltd. 
Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
Tel.: +91 33 3051 5408 /, Fax: 91 33 22893401 
 
Website: www.smifs.com 
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