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 Metals and Energy 

COMMODITY LAST OPEN HIGH LOW NETCHG PERCCHG VOL OI 

CHICAGO MERCANTILE EXCHANGE - COMEX 

SPOT GOLD 1249.80 1242.80 1250.00 1238.80 8.10 0.65% - - 

GOLD FUTURES 1248.62 1241.97 1248.83 1238.01 6.65 0.54% - - 

SPOT SILVER 15.99 15.88 16.02 15.82 0.16 0.98% - - 

SILVER FUTURES 15.96 15.85 15.98 15.79 0.10 0.65% - - 

COPPER FUTURES 2.95 2.95 2.97 2.93 0.00 0.10% - - 

NEW YORK MERCANTILE EXCHANGE (NYMEX) 

CRUDE OIL FUTURES 74.81 74.09 74.94 73.92 0.87 1.18% - - 

NATURAL GAS FUTURES 2.86 2.86 2.87 2.86 0.00 -0.07% - - 

LONDON METALS EXCHANGE (LME) 

ALUMINUM 2130.25 2113.00 2134.75 2099.25 21.50 1.02% - - 

COPPER 6576.50 6568.25 6612.75 6524.50 7.50 0.11% - - 

LEAD 2408.25 2389.00 2409.25 2386.50 20.00 0.84% - - 

NICKEL 14672.50 14580.00 14725.00 14437.50 97.50 0.67% - - 

ZINC 2831.75 2828.50 2848.25 2815.50 0.25 0.01% - - 

MULTI COMMODITY EXCHANGE (MCX) 

GOLD 30364.00 30321.00 30387.00 30244.00 75.00 0.25% 4631 7171 

SILVER 39550.00 39330.00 39674.00 39330.00 154.00 0.39% 6033 18400 

         

CRUDE OIL 5128.00 5131.00 5157.00 5119.00 19.00 0.37% 41098 27093 

NATURAL GAS 197.10 197.70 198.20 196.60 -0.20 -0.10% 7265 5181 

         

ALUMINUM 146.75 146.10 147.25 145.25 0.70 0.48% 5057 3789 

COPPER 449.00 449.40 453.20 448.80 -1.75 -0.39% 19182 19851 

LEAD 165.30 165.30 165.65 164.50 0.55 0.33% 5023 3532 

NICKEL 1004.00 1002.80 1009.80 996.80 2.40 0.24% 21454 8016 

ZINC 195.80 196.85 197.55 195.75 -0.55 -0.28% 14486 7899 
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KEY MARKET EVENTS/RELEASES 

COUNTRY DATA RELEASE/EVENT TIME IMPACT CONSENSUS PREVIOUS 

      

      

      

THE DAY AHEAD 

Precious Metals recover on short covering; may trend higher 
  
Precious Metals have recovered slightly due to short covering with Gold at 30360.0, up 71 points whereas Silver is up 
169 points or 0.43% to trade at 39565.0 currently. 
  
Gold futures on CME staged a solid comeback from the lowest levels seen since July last year, and now looks to 
regain the $ 1250 mark heading into the US factory orders data. The yellow metal’s rebound today, is mainly driven 
by the US dollar slide across its main competitors, as markets resort to repositioning ahead of the US Independence 
Day holiday and July 6 tariffs deadline. The greenback’s decline can be also attributed to the flattening of the Treasury 
yield curve, the spread between the 10-year and 2-year Treasury yields, which is at the flattest since 2017. 
  
The overall short-term trend remains negative though we may see a minor pullback in prices this week driven by 
macroeconomic data. In intraday, a break above resistance at 30380.0-30400.0 could trigger a short recovery to 
30600.0-30700.0 whereas on the downside 30250.0-30100.0 continue to act as support levels. 
  
Base Metals trade steady; trade war concerns weigh on prices 
  
Base Metals are steady since opening but continue to trade with a slightly positive tone today. Copper is unchanged 
at 450.65 whereas Aluminum and Nickel are up over half a percent at 146.90 and 1005.80 respectively. 
  
Copper prices hit seven-month lows as the market priced in weaker demand in China, which is embroiled in the trade 
spat with the United States even as its manufacturing sector slows which threatens Chinese exports to the US and 
profit margins in a market that continues to heavily rely on China. Short positions on the LME totalled 6.9 per cent of 
open interest on the LME - 11600 lots or 290,000 tonnes - at the close of business on June 28, the largest short since 
September 16. A stronger dollar index also continues to weigh on prices. 
  
While the sentiment towards the base metals complex remains bearish at large, the technical picture indicates a 
potential consolidation phase with the possibility of recovery in the short term. 
  
Crude Oil extends rally on supply-side issues; short-term correction expected 
  
Crude Oil futures are trading at 5143.0, up 34 points or 0.65% whereas Natural Gas is down 0.05% to trade at 197.30. 
  
Prices continue to rally higher driven by supply-side concerns from Iran, Angola and Libya along with the missing 
supply from Venezuela. The fear of a shortage of supply and eroding spare capacity is overpowering the market 
forcing prices to push higher over the past week and could possibly lead to a sharp rally in prices - an oil shock. 
Recent reports also suggest that both Saudi and Russia have increased their production in June but could possibly be 
unable to meet the loss of supply is also spooking the markets. In the near-term, the level of OPEC production - 
deployment of spare capacity by Saudi Arabia, Iraq, UAE, Kuwait (and ex-OPEC by Russia), and involuntary disruptions 
in Libya, Venezuela, Iran - are more important drivers of crude prices. 
  
Technically, prices continue to push beyond previous high but a lack of buying momentum seems to be affecting the 
upside rally which is also confirmed by bearish divergences in momentum indicators. On the way lower, key support 
is expected to come into play at 4970.0-4930.0 breaking which the short-term trend may turn negative for prices 
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COMMODITY TREND R1 R2 R3 PIVOT S1 S2 S3 

GOLD NEGATIVE 30448.00 30607.00 30855.00 30359.00 30200.00 30111.00 29863.00 

SILVER NEGATIVE 40565.00 40832.00 41296.00 40368.00 40101.00 39904.00 39440.00 

CRUDE OIL NEGATIVE 5145.00 5181.00 5280.00 5082.00 5046.00 4983.00 4884.00 

NATURAL GAS NEGATIVE 199.73 202.16 205.96 198.36 195.93 194.56 190.76 

ALUMINUM NEUTRAL 147.21 148.38 150.43 146.33 145.16 144.28 142.23 

COPPER NEGATIVE 453.25 455.75 461.15 450.35 447.85 444.95 439.55 

LEAD NEGATIVE 166.25 167.75 170.25 165.25 163.75 162.75 160.25 

NICKEL NEGATIVE 1015.53 1029.46 1051.96 1006.96 993.03 984.46 961.96 

ZINC NEUTRAL 198.73 201.11 204.76 197.46 195.08 193.81 190.16 
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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 6634 5408 /, Fax: 91 33 22893401 
 
Website: www.smifs.com 
 
For queries related to compliance of the report, please contact:  
- Sudipto Datta, Compliance Officer  
Contact No.: +91 33 66345414 / 4011 5414  
Email Id.: compliance@smifs.com / sudipta@smifs.com 
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