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 Metals and Energy 

COMMODITY LAST OPEN HIGH LOW NETCHG PERCCHG VOL OI 

CHICAGO MERCANTILE EXCHANGE - COMEX 

SPOT GOLD 1,311.30 1,313.00 1,314.40 1,307.40 -1.00 -0.08% - - 

GOLD FUTURES 1,311.79 1,313.86 1,314.50 1,307.88 -2.07 -0.16% - - 

SPOT SILVER 16.265 16.315 16.335 16.2 -0.01 -0.04% - - 

SILVER FUTURES 16.279 16.34 16.341 16.222 -0.06 -0.37% - - 

COPPER FUTURES 3.075 3.11 3.113 3.058 -0.04 -1.19% - - 

NEW YORK MERCANTILE EXCHANGE (NYMEX) 

CRUDE OIL FUTURES 62.24 62.34 62.34 62.02 -0.17 -0.27% - - 

NATURAL GAS FUTURES 2.688 2.678 2.706 2.676 -0.01 -0.30% - - 

LONDON METALS EXCHANGE (LME) 

ALUMINUM 2,089.25 2,077.75 2,092.50 2,069.00 2.25 0.11% - - 

COPPER 6,821.00 6,861.25 6,867.00 6,785.25 -67.25 -0.98% - - 

LEAD 2,372.50 2,371.75 2,385.50 2,356.75 -8.00 -0.34% - - 

NICKEL 13,432.50 13,555.00 13,572.50 13,360.00 -162.50 -1.20% - - 

ZINC 3,265.00 3,243.00 3,273.00 3,215.50 9.75 0.30% - - 

MULTI COMMODITY EXCHANGE (MCX) 

GOLD 30243.00 30180.00 30258.00 30095.00 19.00 0.06% 4431 5515 

SILVER 38378.00 38294.00 38390.00 38201.00 20.00 0.05% 4367 23256 

         

CRUDE OIL 4042.00 4033.00 4046.00 4028.00 -8.00 -0.20% 29486 12831 

NATURAL GAS 175.70 175.20 176.70 174.90 0.60 0.34% 12999 12978 

         

ALUMINUM 135.40 134.85 135.70 134.05 0.45 0.33% 4222 4062 

COPPER 445.35 447.50 447.50 442.25 -3.20 -0.71% 25142 14479 

LEAD 155.10 154.85 155.30 153.85 0.05 0.03% 8085 3963 

NICKEL 874.50 880.40 881.40 868.50 -9.10 -1.03% 19664 12195 

ZINC 213.30 211.55 213.40 209.85 1.10 0.52% 17231 6800 

NYMEX WTI CRUDE OIL, LTP 62.31 
 
WTI Crude Oil has formed lower highs and higher lows, creating a 
‘symmetrical triangle’ pattern on a daily timeframe. Prices are 
testing its resistance at 62.25 per barrel currently.  
 
A daily close above the resistance would call for a fresh uptrend in 
Crude Oil and call for upside targets at 66.15 and then further 
higher at 68.00 in the next few weeks whereas on the downside, a 
breakdown below 60.30 would negate the upside and push oil 
prices into a prolonged consolidation phase. 
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KEY MARKET EVENTS/RELEASES 

COUNTRY DATA RELEASE/EVENT TIME IMPACT CONSENSUS PREVIOUS 

      

      

      

      

THE DAY AHEAD 

Precious Metals recover in early trade; may consolidate ahead of FED meet 
 
Gold is trading at 1309.90, down 0.18% and Silver is at 16.235, down 0.26% currently. 
 
Precious Metals are trending lower this week as the market shifts focus towards the FED meeting mid-week in which the central 
bank is expected to raise rates for the first time this year. While the rate hike has already been priced into the market, the latest 
median dot plot which indicates the possibility of 4 rate hikes this year and updated economic projections could weigh on 
precious metals in the short term. Gold is trading with a negative bias today and downsides should be limited to 1304-1300 
today and in the short term, a daily close below this would indicate a reversal in the short term direction and call for larger 
downsides in the metal. Intraday support for Silver is seen at 16.20 and resistance is at 16.36 currently. 
 
Base Metals trade range bound; may decline in intraday trade 
 
With the exception of Zinc, base metals are trading in red today. Copper is at 6808.25, down 1.16% whereas Nickel is down 
172.50 or 1.27% to 13422.50 currently. 
 
Base Metals are trading lower today as growing concerns over a trade war between China/US along with the FED meeting this 
week weigh on prices. In China, warehouse stocks registered under SHFE has been on the increase which is also having a negative 
impact on prices. On SHFE warehouses, Aluminum stocks have surged to 87,303 tons to a record high of 934,216 tons whereas 
Zinc stocks jumped 50,000 tons last month and Copper stocks have nearly doubled to 300,000 tons this year. This comes despite 
the output curbs place by China last year to reduce the pollution in the country. Funds managers have also reduced their 
positions in the past week, as reported by CFTC. The intraday bias is bearish and further downsides may be seen in the evening 
session. 
 
Base Metals are trading with a neutral-bearish bias currently. Copper finds strong support at 442 breaking which prices may 
decline to 437 today whereas, on the upside, resistance comes into play at 445. 
 
Crude Oil trades steady as increasing supply concerns grow further 
 
Crude Oil is trading at 62.16, down about half a percent whereas Natural Gas is trading unchanged at 2.697 currently.  
 
Crude Oil is trading in red today at 62.16, down about half a percent. Prices recovered sharply late last Friday on short covering 
despite Baker Hughes reporting another increase in rig counts taking the total to 800 in the previous week. The fundamentals 
continue to remain weak as US production rises countering efforts from OPEC-Russia to reduce the supply glut and support 
prices. Oil prices also remained supported after a report from the International Energy Agency on Thursday showed that supply 
from the Organization of the Petroleum Exporting Countries moderated in February on a drop in production from Venezuela 
along with a forecast of an increase in global oil demand this year. 
 
Crude Oil is trading with a neutral bias in intraday. The trading range for today is in between 4060-4030. Natural Gas is trading 
with a slight positive bias but upsides are likely to limited in intraday. 
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COMMODITY TREND R1 R2 R3 PIVOT S1 S2 S3 

GOLD NEGATIVE 30333.66 30443.33 30647.33 30239.33 30129.66 30035.33 29831.33 

SILVER NEGATIVE 39155.33 39416.66 39895.66 38937.66 38676.33 38458.66 37979.66 

CRUDE OIL NEUTRAL 4082.00 4114.00 4203.00 4025.00 3993.00 3936.00 3847.00 

NATURAL GAS NEUTRAL 175.76 176.43 178.13 174.73 174.06 173.03 171.33 

ALUMINUM NEUTRAL 135.48 136.01 137.21 134.81 134.28 133.61 132.41 

COPPER NEGATIVE 452.60 456.65 463.85 449.45 445.40 442.25 435.05 

LEAD NEGATIVE 157.23 159.41 162.81 156.01 153.83 152.61 149.21 

NICKEL NEUTRAL 892.53 901.46 917.86 885.06 876.13 868.66 852.26 

ZINC NEGATIVE 213.55 214.90 218.35 211.45 210.10 208.00 204.55 

MARKET NEWS AND KEY DEVELOPMENTS 

Merkel, Xi agree to work on steel overcapacity within G20 
 
BERLIN (Reuters) - German Chancellor Angela Merkel and Chinese President Xi Jinping discussed overcapacity in world steel 
markets and agreed on Saturday to work on solutions within the framework of the G20 group of industrialized nations, Merkel’s 
spokesman said. Trump has criticized both Germany and China for their trade surpluses with the United States since taking office 
in 2017. Merkel on Saturday said Germany’s trade surpluses were narrowing due to rising domestic demand, and the government 
would continue to try to support that trend. 
 
Iran has nearly doubled gas production at South Pars: Rouhani 
 
BEIRUT (Reuters) - Iran has nearly doubled gas production at South Pars, the world’s largest gas field, in the past year, Iranian 
President Hassan Rouhani said Sunday, according to state media. Gas production at South Pars increased from 285 million cubic 
meters to 555 million cubic meters in the past Iranian calendar year, which started in late March 2017, Rouhani said, according to 
state media. Total signed a deal with Tehran last July to develop phase 11 of Iran’s South Pars field with an initial investment of 
$1 billion. It was the first major Western energy investment in the Islamic Republic since sanctions related to Iran’s nuclear-power 
program were lifted.  
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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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