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 Metals and Energy 

COMMODITY LAST OPEN HIGH LOW NETCHG PERCCHG VOL OI 

CHICAGO MERCANTILE EXCHANGE - COMEX 

SPOT GOLD 1,325.82 1,325.62 1,329.09 1,323.72 0.20 0.02% - - 

GOLD FUTURES 1,326.50 1,326.40 1,329.80 1,324.50 -1.10 -0.08% 69914 - 

SPOT SILVER 16.48 16.495 16.572 16.46 -0.02 -0.09% - - 

SILVER FUTURES 16.485 16.505 16.57 16.465 -0.01 -0.05% 19305 - 

COPPER FUTURES 3.088 3.134 3.139 3.084 -0.05 -1.53% 36380 - 

NEW YORK MERCANTILE EXCHANGE (NYMEX) 

CRUDE OIL FUTURES 61.06 61.34 61.4 61.05 -0.09 -0.15% 77223 - 

NATURAL GAS FUTURES 2.765 2.787 2.787 2.76 -0.01 -0.43% 7146 - 

LONDON METALS EXCHANGE (LME) 

ALUMINUM 2,103.25 2,100.75 2,110.50 2,093.25 -2.00 -0.10% - - 

COPPER 6,843.00 6,942.75 6,952.00 6,835.50 -96.25 -1.39% - - 

LEAD 2,359.25 2,379.25 2,398.75 2,359.25 -15.25 -0.64% - - 

NICKEL 13,225.00 13,557.50 13,567.50 13,142.50 -315.00 -2.33% - - 

ZINC 3,237.25 3,277.00 3,288.50 3,230.00 -37.00 -1.13% - - 

MULTI COMMODITY EXCHANGE (MCX) 

GOLD 30510.00 30477.00 30546.00 30455.00 36.00 0.12% 2752 7415 

SILVER 38768.00 38775.00 38870.00 38713.00 56.00 0.14% 3924 19903 

         

CRUDE OIL 3979.00 3975.00 3992.00 3973.00 19.00 0.48% 29669 18985 

NATURAL GAS 180.60 181.20 181.70 180.40 -0.70 -0.39% 10464 14638 

         

ALUMINUM 136.60 136.00 136.95 135.80 0.25 0.18% 3957 3125 

COPPER 447.00 452.00 452.35 446.05 -5.05 -1.12% 24426 13064 

LEAD 154.10 155.45 155.70 154.00 -0.50 -0.32% 7646 5128 

NICKEL 860.80 878.00 878.00 855.50 -17.00 -1.94% 31318 9406 

ZINC 211.45 213.35 213.60 210.70 -1.50 -0.70% 16019 6636 

LME ZINC 3M FUT, LTP $3246.25 
 
Zinc extended losses from last evening as prices 
closed below the previous key support at $3300 
and the short term outlook remains firmly 
bearish. 
 
Zinc is expected to break below day’s low after 
having recovered from them due to short 
covering. Our short term targets continue to be 
placed around $3100-$3000. 

TECHNICAL PICK 
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KEY MARKET EVENTS/RELEASES 

COUNTRY DATA RELEASE/EVENT TIME IMPACT CONSENSUS PREVIOUS 

ECB INTEREST RATE DECISION (MAR) 6.15 PM MEDIUM 0% 0% 

US UNEMPLOYMENT CLAIMS 7.00 PM HIGH 220,000 210,000 

US NATURAL GAS STORAGE 9.00 PM HIGH -58 BCF -78 BCF 

      

THE DAY AHEAD 

Precious Metals trade steady; focus on ECB and unemployment 
 
Precious Metals are trading range bound as traders await the ECB rate decision and unemployment claims scheduled in the 
evening today. Gold is trading at 1326.40, down 0.09% whereas Silver is at 16.50, up 0.04% 
 
Precious Metals are recovering marginally from its losses last evening after the ADP non-farm employment report showed a 
strong addition of 235,000 in the jobs sector beating analysts’ expectations of 195,000 additions in the previous month. The latest 
Beige Book suggested "persistent labour market tightness and brisk demand for qualified workers" across the Districts. It also 
noted that the overall US economic activity expanded at a "modest to moderate" pace in January and February which eventually 
contributed to the weakness in metals. The focus today will be on the unemployment claims report and ECB's decision on interest 
rates which may put metals under selling pressure if it meets forecasts. 
 
While the short-term outlook remains bullish, the intraday bias is very neutral and further upside is expected only a break above 
resistance at 30600 whereas, on the downside, strong supports are placed at 30400, 30300. Silver faces a strong support at 30600 
and then further lower at 30400 today. 
 
Base Metals fall sharply as Chinese imports slow down 
 
Base Metals took a major hit today as sentiment soured after Chinese customs report showed a slow down in imports for the 
third month in a row. Copper crashed over 1.22% to 6854.25 in the early session whereas Nickel lost nearly three percent and is 
trading at 13247.50 currently. Aluminum is unchanged whereas Lead and Zinc are down half a percent on average.  
 
Base Metals extended its losses from last evening when Lead and Zinc took most of the beating pressured by rising supplies on 
exchange warehouses and profit booking from higher levels.  China released its trade report in which it said that imports fell to 
6.3% from 36.9% in February whereas exports saw a sharp uptick at 44.5% vs 11.1% a month earlier; trade balance also increased 
to 33.74 B from 20.35 B in February.  
 
The customs report also showed that imports of Copper fell 20% in February with arrivals of copper products being at 325,000 
tons compared to 440,000 tons in January. China’s February copper concentrate imports came in at 1.45 million tonnes, down 
from 1.62 million tonnes in January and versus 1.43 million tonnes in February 2017. The slowing imports put the entire complex 
under selling pressure in the morning session. 
 
We maintain a bearish view on prices in intraday but immediate price action is pointing towards an intraday recovery in the 
evening which we feel should be limited. Copper is trading above a key support at 446 and a break below this could trigger 
further selling in the metal.  
 
Oil prices trade steady; higher inventories to keep prices subdued 
 
Crude Oil is trading in a narrow range today with near-month futures at 3983, up 22 points or 0.56%. Natural Gas is trading 
unchanged at 181.30 currently. 
 
Crude Oil prices crashed sharply last evening after the EIA reported that oil inventories rose for the fourth consecutive week 
prompting traders to go bearish on the commodity, along with lesser than expected draw in both gasoline and distillate products 
also weighed on oil prices. The draw in Cushing stocks also disappointed further adding to the bearish view. The intraday bias is 
slightly weak and we may see prices test weekly lows of 60.37 in intraday today.  
 
Natural Gas continues to remain positive but the lack of momentum is a cause for concern and the storage report today could 
bring a lot of volatility in prices. Analysts forecast 58 BCF draw in stocks compared to 78 BCF in the previous week. 
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COMMODITY TREND R1 R2 R3 PIVOT S1 S2 S3 

GOLD NEUTRAL 30618.00 30762.00 31018.00 30506.00 30362.00 30250.00 29994.00 

SILVER NEUTRAL 39116.00 39520.00 40162.00 38878.00 38474.00 38236.00 37594.00 

CRUDE OIL NEUTRAL 4039.33 4118.66 4246.66 3990.66 3911.33 3862.66 3734.66 

NATURAL GAS POSITIVE 182.26 183.23 185.73 180.73 179.76 178.23 175.73 

ALUMINUM NEUTRAL 138.08 139.81 142.56 137.06 135.33 134.31 131.56 

COPPER NEGATIVE 454.76 457.48 462.68 452.28 449.56 447.08 441.88 

LEAD NEGATIVE 157.55 160.50 165.10 155.90 152.95 151.30 146.70 

NICKEL NEGATIVE 888.33 898.86 920.26 877.46 866.93 856.06 834.66 

ZINC NEGATIVE 215.30 217.65 221.50 213.80 211.45 209.95 206.10 

MARKET NEWS AND 

European Central Bank Policy Meeting 
 
The European Central Bank is all but certain to keep policy unchanged at the conclusion of today's meeting at 1245GMT (7:45AM 
ET), but it may tweak its communication stance to offer at least a few clues about its progress toward ending its unprecedented 
bond purchases later this year. The ECB will also unveil new macroeconomic projections, but sources familiar with the matter said 
they are unlikely to offer many surprises as growth and inflation are broadly on the same path as before.  
 
Trump To Make Formal Announcement On Tariffs 
 
Amid growing pressure to exempt U.S. allies, President Donald Trump is expected to sign an order to slap tariffs on steel and 
aluminum imports during a ceremony scheduled for 3:30PM ET (2030 GMT). 
 
Trump plans to offer Canada and Mexico a 30-day exemption from the tariffs, which could be extended based on progress in 
talks on amending the North American Free Trade Agreement (NAFTA), a White House official said on Wednesday night. That 
raised hopes that the tariffs may be less onerous than feared, easing nerves over a full-blown global trade war. 
 
Oil Prices Steady After Big Fall Amid Soaring U.S. Output  
 
Oil prices steadied after falling sharply the previous day on the back of record U.S. crude production and rising inventories. 
U.S. oil production, driven by shale extraction, rose to an all-time high of 10.37 million barrels per day last week, according to 
government data, keeping it above Saudi Arabia's output levels and within reach of Russia, the world's biggest crude producer. 
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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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