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COMMODITY LAST OPEN HIGH LOW NETCHG PERCCHG VOL OI 

CHICAGO MERCANTILE EXCHANGE - COMEX 

SPOT GOLD 1,329.68 1,320.40 1,330.43 1,320.13 9.28 0.70% - - 

GOLD FUTURES 1,330.70 1,320.90 1,331.50 1,320.80 10.80 0.82% 111383 311220 

SPOT SILVER 16.638 16.437 16.66 16.395 0.20 1.22% - - 

SILVER FUTURES 16.655 16.44 16.68 16.41 0.24 1.48% 35695 148440 

COPPER FUTURES 3.168 3.127 3.174 3.127 0.04 1.28% 49944 143983 

NEW YORK MERCANTILE EXCHANGE (NYMEX) 

CRUDE OIL FUTURES 63.16 62.59 63.27 62.47 0.59 0.94% 160133 469482 

NATURAL GAS FUTURES 2.727 2.707 2.735 2.703 0.02 0.85% 16220 308337 

LONDON METALS EXCHANGE (LME) 

ALUMINUM 2,150.25 2,149.25 2,157.00 2,142.25 2.75 0.13% 6242 4837 

COPPER 7,006.25 6,938.25 7,017.75 6,925.75 80.25 1.16% 8556 2420 

LEAD 2,436.50 2,427.00 2,444.25 2,409.75 4.00 0.16% 2437 1349 

NICKEL 13,617.50 13,452.50 13,655.00 13,402.50 202.50 1.51% 3727 1378 

ZINC 3,330.25 3,310.75 3,335.25 3,272.75 24.75 0.75% 7313 3909 

MULTI COMMODITY EXCHANGE (MCX) 

GOLD 30466.00 30397.00 30507.00 30362.00 114.00 0.38% 4466 7198 

SILVER 38996.00 38680.00 39092.00 38640.00 365.00 0.94% 8822 18892 

         

CRUDE OIL 4096.00 4080.00 4110.00 4066.00 21.00 0.52% 56458 22188 

NATURAL GAS 177.50 176.60 178.50 176.30 1.50 0.85% 16035 15363 

         

ALUMINUM 139.30 139.35 140.10 139.25 -0.30 -0.21% 4479 2350 

COPPER 455.65 452.40 457.15 451.70 3.30 0.73% 23908 10925 

LEAD 158.55 158.00 159.20 157.20 0.05 -0.03% 8938 4554 

NICKEL 881.70 860.00 885.30 856.00 8.70 1.00% 22061 8712 

ZINC 216.30 215.65 217.20 213.65 0.55 0.25% 20144 6353 

LME ZINC 3M, LTP $3326.00 
 
Zinc prices have recovered marginally on short 
covering after the sharp crash seen in the early 
session after the record buildup in inventories.  
 
Prices are drawing support at $3300 and a daily 
close below this should open room for further 
short selling this week to our price objectives at 
$3000 whereas on the upside, a breakout above 
$3370 should see a reversal in the current trend. 

TECHNICAL PICK 
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KEY MARKET EVENTS/RELEASES 

COUNTRY DATA RELEASE/EVENT TIME IMPACT CONSENSUS PREVIOUS 

      

      

      

      

THE DAY AHEAD 

Precious Metals trend higher as trade war fears subside 
 
Precious Metals are trading sharply higher today as fears of a trade war subsided overnight after Trump's statement on relaxing 
the trade tariffs. Gold is trading at 1328.20, up 0.63% whereas Silver is at 16.63, up 1.36% currently. 
 
The dollar index lost nearly half a percent despite Trump showing some willingness to ease on the proposed tariffs if the NAFTA 
was re-negotiated to be a fair deal for both parties which eventually supported precious metals higher in intraday. The market 
focus should eventually shift to the mid-month FED meeting in which the central bank is expected to raise rates for the first time 
in 2018 and the current strength in bullions should indicate that the rate hike is already discounted in the strength. 
 
Technically, prices are breaking out above the down sloping trend line with resistance at 1328 with the next set of resistances 
coming into play at 1340-1345 in the short term whereas, on the downside, 1320 should continue to act as intermediate support 
for prices. Silver is also expected to follow Gold higher to 17.00-17.25 in the immediate future. 
 
Base Metals push higher as China pushes for growth 
 
Chinese reforms to support growth and technical strength is pushing Base Metals higher today. Aluminum and Copper are 
trading higher by over a percent whereas the rest of the metals are trading higher by about half a percent today.  
 
China is relaxing rules governing how much banks must set aside to cover bad loans, people with knowledge of the matter said, a 
sign that regulators are comfortable the nation’s lenders are sound enough to extend additional credit and support the economy. 
Base Metals are increasingly coming under pressure as inventories mount across warehouses and buyers saturate the market 
despite the overall fundamentals remaining bullish in the short term.  
 
Copper and Nickel have broken out of a trading range and are expected to trend further higher to 460 and 896-900 respectively. 
The rest of the base metals are also expected to move higher but at a slower pace today. 
 
Crude Oil moves higher ahead of weekly storage forecast 
 
Crude Oil is also trading in green today with prices up nearly a percent at 63.16 whereas Natural Gas is gaining 0.85% to 2.72 
currently.  
 
The IEA said on Monday that global demand was expected to grow at a rapid pace on Monday whereas OPEC’s output would 
continue to grow at a much slower pace. US shale production which is expected to grow further would meet much of the oil 
demand. US production has overtaken Saudi’s production at 10.057 mbpd and would beat Russia’s by the end of 2018, according 
to the IEA. Prices are expected to trend higher in intraday as the focus shifts to the API report scheduled overnight today.  
 
Technically, oil prices are expected to test resistance at 64.10 and only a daily close above this level would push prices higher to 
early 2018 highs this month. On the downside, 62 continues to act as a strong support in the short term. We also maintain a 
bullish outlook on Natural Gas and expect prices to move higher in the immediate term. 
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COMMODITY TREND R1 R2 R3 PIVOT S1 S2 S3 

GOLD POSITIVE 30486.33 30620.66 30827.66 30413.66 30279.33 30206.66 29999.66 

SILVER POSTIIVE 38901.33 39171.66 39590.66 38752.66 38482.33 38333.66 37914.66 

CRUDE OIL POSTIIVE 4112.00 4149.00 4247.00 4051.00 4014.00 3953.00 3855.00 

NATURAL GAS POSITIVE 177.56 179.13 182.03 176.23 174.66 173.33 170.43 

ALUMINUM NEUTRAL 140.21 140.83 142.03 139.63 139.01 138.43 137.23 

COPPER POSITIVE 454.21 456.08 460.88 451.28 449.41 446.48 441.68 

LEAD NEUTRAL 160.18 161.86 164.81 158.91 157.23 155.96 153.01 

NICKEL POSITIVE 878.26 883.53 897.03 870.03 864.76 856.53 843.03 

ZINC NEUTRAL 219.21 222.68 228.68 216.68 213.21 210.68 204.68 

MARKET NEWS AND KEY DEVELOPMENTS 

Oil Gains Most in Two Weeks as Storage in Key Hub Seen Shrinking 
 
Crude rose the most in two weeks as stockpiles at the largest U.S. storage hub are seen draining further. 
 
Futures gained 2.2 percent Monday after data-provider Genscape Inc. was said to report that inventories dropped in Cushing, 
Oklahoma, according to two people with knowledge of the report. Tanks there are already at the lowest level since 2014, 
following 10 straight weeks of decline. Signals that the American economy is booming are also supporting crude prices. 
 
Oil Market Will Be Dominated By U.S. Producers For Next 5 Years 
 
U.S. oil producers will dominate the crude market for next five years, with a potential to export up to 5 million barrels per day 
(bpd) globally by 2023, according to fresh industry projections. 
 
In its latest annual outlook published on Monday (5 March), the International Energy Agency said that better prospects for 
economic growth around the world would fuel strong demand for oil until at least 2023. And it projects that the U.S. will pump 17 
million bpd of crude oil, condensates and natural gas liquids, up from 13.2 million bpd in 2017, making it the world’s top 
producer. By contrast, OPEC will increase its capacity by just 750,000 bpd through 2023. 
 
Surging stocks push zinc to 10-week low, copper rebounds 
 
Copper prices rose by the most in almost a month on Tuesday, helped by a weaker dollar and expectations of strong demand in 
China, while zinc touched its lowest since December after an increase in stocks calmed fears about availability. 
 
Benchmark copper on the London Metal Exchange was 0.9 percent higher at $6,970.50 a tonne at 1109 GMT, up from a three-
week low on Monday and on track for the biggest gain since Feb. 14. Data in the next few weeks in China, the world’s biggest 
metals consumer, is expected to show growth was mostly stable at the start of the year as exports picked up and factory activity 
remained largely resilient.  
 
China to Ease Bad-Loan Provision Rules to Support Growth 
 
China is relaxing rules governing how much banks must set aside to cover bad loans, people with knowledge of the matter said, a 
sign that regulators are comfortable the nation’s lenders are sound enough to extend additional credit and support the 
economy.  
 
The China Banking Regulatory Commission has issued a notice lowering the bad-loan coverage ratio to a minimum 120 percent 
from the previous 150 percent, the people said, asking not to be identified as the matter isn’t public. China’s banking industry has 
a bad loan coverage ratio above 180 percent, CBRC official Xiao Yuanqi said at a briefing last week, indicating banks have plenty 
of room to reduce provisions. As well as lowering the threshold, the CBRC notice said it will reduce the amount of provisions 
banks must hold against their total loan book, including healthy loans, to as low as 1.5 percent from the previous 2.5 percent 
minimum. 
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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 

Disclaimer 
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