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COMMODITY LAST OPEN HIGH LOW NETCHG PERCCHG VOL OI 

CHICAGO MERCANTILE EXCHANGE - COMEX 

SPOT GOLD 1315.20 1310.90 1317.60 1309.50 3.30 0.25% - - 

GOLD FUTURES 1315.57 1311.10 1317.86 1309.93 4.47 0.34% 96064 215390 

SPOT SILVER 16.26 16.18 16.30 16.16 0.07 0.43% - - 

SILVER FUTURES 16.27 16.20 16.31 16.18 0.07 0.43% 18825 154119 

COPPER FUTURES 3.03 3.04 3.05 3.02 -0.01 -0.16% 35465 148892 

NEW YORK MERCANTILE EXCHANGE (NYMEX) 

CRUDE OIL FUTURES 64.16 63.69 64.25 63.59 0.62 0.98% 132295 533696 

NATURAL GAS FUTURES 2.70 2.68 2.71 2.67 0.02 0.75% 8302 98060 

LONDON METALS EXCHANGE (LME) 

ALUMINUM 2076.50 2081.25 2083.25 2062.50 -4.00 -0.19% 5428 74710 

COPPER 6736.00 6762.00 6780.75 6713.50 -19.75 -0.29% 7283 28144 

LEAD 2378.00 2350.50 2383.75 2349.50 26.50 1.13% 1756 15708 

NICKEL 13430.00 13475.00 13490.00 13372.50 -30.00 -0.22% 3164 32026 

ZINC 3233.00 3202.50 3239.25 3183.50 31.00 0.97% 4469 39377 

MULTI COMMODITY EXCHANGE (MCX) 

GOLD 30300.00 30270.00 30348.00 30251.00 37.00 0.12% 3810 5359 

SILVER 38305.00 38350.00 38410.00 38235.00 89.00 0.23% 4247 22605 

         

CRUDE OIL 4189.00 4164.00 4199.00 4155.00 30.00 0.72% 45064 29683 

NATURAL GAS 176.20 174.90 176.70 174.50 1.10 0.63% 10474 11678 

         

ALUMINUM 134.40 134.75 134.90 133.70 -0.40 -0.30% 4504 4049 

COPPER 439.35 441.70 442.25 438.25 -1.90 -0.43% 20774 19183 

LEAD 155.05 154.50 155.60 153.60 1.40 0.91% 8969 3963 

NICKEL 872.60 875.50 877.80 870.40 -3.40 -0.39% 15764 11200 

ZINC 210.95 209.50 211.50 208.25 1.50 0.72% 17497 5705 

NYMEX CRUDE OIL, LTP 64.17 
 
Crude Oil gained further today and is trading higher by nearly a 
percent since morning. The short term trend remains bearish after 
prices broke out of a technical pattern with price objectives at 66.0 
in the coming few days. 
 
Immediate price action sees Crude Oil trading above intermediate 
resistance at 63.90 above which further upside should be expected 
to 66.00 whereas on the downside, a break down below 63.30 
should a see a reversal in the current upside. 
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KEY MARKET EVENTS/RELEASES 

COUNTRY DATA RELEASE/EVENT TIME IMPACT CONSENSUS PREVIOUS 

US EXISTING HOME SALES (FEB) 7.30 PM MEDIUM 5.41 M 5.38 M 

US CRUDE OIL INVENTORIES 8.00 PM HIGH 3.2 M 5.02 M 

US  FOMC MEEETING CONCLUDES 11.30 PM HIGH - - 

THE DAY AHEAD 

Precious Metals trade steady ahead of FOMC meeting results 
 
Precious Metals are trading slightly higher today ahead of the key FED meeting, Gold is trading at 1315.50, up 0.27% whereas 
Silver is at 16.26, up 0.46%. 
 
The two-day Federal Open Market Committee (FOMC) meeting which began on Tuesday concludes tonight with the central bank 
due to release its monetary policy statement, economic projections along with the first rate hike this year. The statement is due at 
11.30 pm followed by a press conference by the newly appointed FED chair Jerome Powell. With the overall economic recovery 
being good enough for the FED to hike rates, the current 25 bps rate hike should already be priced into the markets. The markets 
will focus on is whether the policymakers would forecast four hikes this year instead of the three they had projected in the 
December 2017 meeting. This along with any changes in the language to the monetary policy statement and economic 
projections will be important for the markets as a whole. 
 
Gold is highly sensitive to rising US rates as it increases the opportunity cost of holding Gold which gives no interest compared to 
other asset classes. The expected rate hike is most likely factored into the prices and barring any surprises, we expect precious 
metals to consolidate further in the current range of 1318-1308. Silver broke below its key support at 16.20 but recovered higher 
in early trade and should follow Gold in intraday. 
 
Base Metals trade mixed; may consolidate in intraday 
 
Base Metals are having a mixed trading session since morning with Lead, Nickel and Zinc gaining over a percent whereas Copper 
is down 0.20% to 6741.25 and Aluminum is at 2076.75, down 0.18%. 
 
While the FED meeting may not have a direct impact on the Base Metals complex but any potential rally in the dollar index could 
trigger a sharp selloff in industrial metals. With prices hovering near weekly lows and the overall sentiment remaining bearish, a 
breakdown below key levels may see a sustained downside in base metals in the short term. While the longer term fundamentals 
remain positive, increasing inventories and excessive bullish positions could be a trigger for the unwinding. 
 
Copper is trading below its early Feb lows of 6749.00 and a daily close below this level could trigger a sell-off to the next series of 
supports at 6525-6425 in the near term. Nickel is trading in a range with strong support in play at 13400 whereas Zinc and Lead 
have recovered from its lows in early trade. 
 
Energy prices rally sharply; EIA inventories in focus 
 
Crude Oil is trading sharply higher with WTI futures at 64.14, up 0.91% whereas Natural Gas is up 0.78% to trade at 2.69 currently. 
 
Oil prices rallied sharply after the American Petroleum Institute (API) reported a surprise draw of 2.73 mln bbls in commercially 
held crude oil inventories in the US for the week ending March 16, 2018. The API also reported a draw of 1.06 mln bbls and 1.92 
mln bbls for gasoline and distillate stocks respectively. Inventories at the Cushing, Oklahoma, site increased by 1.644 million 
barrels this week. 
 
The Energy Information Administration (EIA) is due to release its report at 8.00 pm today. Analysts forecast a smaller build of 2.60 
mln vs 5.02 mln in the previous week. Both gasoline and distillate stocks are expected to decline by 2.08 mln and 1.74 mln 
respectively. Crude Oil fell sharply last week despite the EIA report showing a larger than expected draw in refined products 
indicating a potential shift in focus from stock levels to increasing oil production in the US. US crude oil production, which for the 
week ending March 9 increased to 10.381 million is expected to increase further denting efforts from OPEC and Russia to reduce 
the global supply overhang and support prices. 
 
Oil futures are trading above its key resistance at 64.0 and the intraday bias is likely to remain positive unless the inventories 
report surprises with any major deviations. On the downside, 64.0 and then 63.70 should act as strong support levels. Natural Gas 
has also rallied sharply since morning and a breakout above resistance at 2.70 should push prices higher today. 
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COMMODITY TREND R1 R2 R3 PIVOT S1 S2 S3 

GOLD NEUTRAL 30351.00 30439 30610 30268 30180 30097 29926 

SILVER NEUTRAL 38430.33 38644.66 39023.66 38265.66 38051.33 37886.66 37507.66 

CRUDE OIL POSITIVE 4205 4251 4363 4139 4093 4027 3915 

NATURAL GAS POSITIVE 179.3 180.6 183.5 177.7 176.4 174.8 171.9 

ALUMINUM NEUTRAL 135.56 136.33 137.68 134.98 134.21 133.63 132.28 

COPPER NEUTRAL 446.15 451.05 459.2 442.9 438 434.75 426.6 

LEAD NEUTRAL 154.63 155.61 158.06 153.16 152.18 150.71 148.26 

NICKEL NEUTRAL 883.8 891.6 905.5 877.7 869.9 863.8 849.9 

ZINC NEUTRAL 211.55 213.65 217.05 210.25 208.15 206.85 203.45 
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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.  
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