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Global Market Round Up

Gold steadied after the biggest weekly advance in three months, with 
central bank purchasing patterns in focus. Gold has soared this year — 
hitting a record in May — as central bank buying lifted prices, with 
policymakers in countries including India, China and Singapore seeking to 
diversify reserves. The precious metal has also been supported by bets 
the US Federal Reserve will start to cut interest rates as inflation cools, as 
well as geopolitical tensions.

U.S. stocks finished higher Friday, with the S&P 500 notching a record 
high to close out a week of gains following the July 4 holiday. The S&P 
500 booked its 34th record close of 2024, while the Nasdaq logged its 
24th all-time closing high this year, according to Dow Jones Market Data.

The greenback fell to a fresh three-week low after Friday’s jobs report 
pointed to a slowing US economy, lifting the odds of two Fed rate cuts 
this year. The yield on 10-year US Treasuries is down eight basis points at 
4.28%, while 2-year yields fall 10 basis points to 4.60%

Odds of the U.S. central bank easing in September jumped to 79% from 
66% seen before the data, CME's FedWatch Tool showed.

China will publish its consumer price index on Wednesday, and its first 
batch of trade data for June on Friday. 
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Name 05-Jul-24 28-Jun-24 Change % Change

COMEX Gold 2392.16 2326.75 65.41 2.81%

COMEX Silver 31.219 29.1429 2.0761 7.12%

WTI Crude Oil 83.16 81.54 1.62 1.99%

Natural Gas 2.319 2.601 -0.282 -10.84%

LME Copper 9944 9599 345 3.59%

LME Zinc 3001 2938 63.5 2.16%

LME Lead 2237 2224 13 0.58%

LME Aluminium 2536 2525 11 0.44%

Dollar Index 104.875 105.866 -0.991 -0.94%

USDINR 83.4938 83.3887 0.1051 0.13%

EURUSD 1.084 1.0713 0.0127 1.19%

BSE Sensex 79997 79033 964 1.22%

Hang Seng Index 17577 17719 -141 -0.80%

Nikkei 40926 39583 1343 3.39%

Shanghai 2935 2967 -32 -1.09%

S&P 500 Index 5567 5460 107 1.95%

Dow Jones 39376 39119 257 0.66%

Nasdaq 20392 19683 709 3.60%

FTSE 500 8204 8164 40 0.49%

CAC Index 7676 7479 196 2.62%

DAX Index 18475 18235 240 1.32%

Commodities

Currencies

Global Equity Indices
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Gold gained nearly 3% last week after weaker US economic data raised prospects 
of a rate cut. The June non-manufacturing ISM showed the services sector 
contracted at its fastest pace since COVID, while job data confirmed a build in 
disinflationary pressure. Silver held above $31 an ounce after jumping by more 
than 7% last week.

Among Asian central banks, the Reserve Bank of India added more than nine tons 
in June, based on calculations using weekly data. That’s the most since July 2022 
and means India’s reserves have expanded by 37 tons this year to 841 tons.

China's central bank did not buy any gold in the month of June, thereby marking 
the second straight month of no addition to reserves. This was a pause while gold 
prices eased from their record highs. According to official data published Sunday, 
the People's Bank of China held 72.8 million troy ounces of gold at the end of June, 
while in May, it ended an 18-month buying spree during which gold prices surged 
to unprecedented levels.

Money managers have decreased their bullish gold bets by 4,823 net-long 
positions to 184,710, weekly CFTC data on futures and options show. The net-long 
position was the most bullish in a month.

MCX Gold price is likely to head toward a life high of 74452 in the coming weeks as 
it has given a breakout from four weeks’ consolidation. 

COMEX silver also placed near a month’s high and sustained above $31. At the 
domestic front sustainable trade above 95000 can lead to surpassing of 
psychological level of 1 lakh in the coming weeks. 

MCX Gold Future Weekly Chart

MCX Silver Future Weekly Chart
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Crude oil rallied last week on geopolitical tensions and falling inventories that 
buoyed market sentiment. Geopolitical supply risks have abated, as Ukrainian 
President Zelenskiy said the country is finding ways to supply gas to the European 
Union. 

Tropical Strom Beryl is expected to regain hurricane status and threaten US oil 
output.

US oil inventories fell by 12mbbl against expectations of 0.9mbbl. The decline of 
2.2mbbl in gasoline stockpiles was also more than expected. This was driven by 
strong underlying demand. 

US road travel remains relatively strong and helped push implied gasoline demand 
up for the first time this year on a four-week basis. US air traffic hit a record high 
on 23 June.

Strong domestic demand in Saudi Arabia tightened supply, with exports falling to 
5.61mb/d in June. OPEC+ production was 26.98mb/d in June, as a few members 
exceeded output quotas. Iraq produced 250kb/d above its quota in June.

 Natural gas futures posted a nearly 11% weekly drop on Friday, pressured by an 
apparent slowdown in demand that came ahead of the Fourth of July holiday — 
and prices could see further declines with Hurricane Beryl forecast to hit parts of 
Texas, potentially slamming demand for the fuel.

MCX Crude oil price is expected to surpass the trendline resistance placed at 7060 
while Natural gas could head south towards 175.

MCX Crude Oil Future Weekly Chart

MCX Natural Gas Future Weekly Chart
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In the week gone, base metal prices traded higher following risk-on sentiments and 
expectations of lower interest rates after dismal US economic data. 

Copper prices headed towards $10,000/t as market sentiment was buoyed by 
increasing expectations of monetary policy easing by the Fed. China’s improving 
macroeconomic outlook supported a view that copper demand is recovering in H2 
2024. Bullish inventory withdrawals from the LME warehouse and retreating stocks 
at the SHFE. 

Fundamentals side, the rise in copper prices triggered market sentiment of fear of 
high prices, leading some downstream producers to increase their restocking, but 
as it is currently the off-season for consumption, the purchasing volume cannot 
sustain an increase. 

Nickel closed above USD17,000/t the week after the LME announced a suspension 
of nickel deliveries from a Harjavalta plant in Finland owned by Norilsk from 3 
October. This plant produces 65kt of refined nickel, one of the largest refining 
plants in Europe. 

Zinc prices got support from Chinese smelters’ production cut. Zinc and lead output 
from top supplier China is under the spotlight as investors weigh further cuts from 
the nation’s smelters after spot treatment charges — a gauge of processing margins 
— plunged. So-called TC for zinc concentrate fell to the lowest level in data back in 
2016, while those for lead ore dropped to the lowest since 2018 amid a global mine 
supply shortfall. That’s seen to support prices of the two base metals.

MCX Copper Future Weekly Chart

MCX Zinc Future Weekly Chart
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Technical Levels

Commodity Movement

Commdity Pivot Supt.3 Supt.2 Supt.1 Resi.1 Resi.2 Resi.3 20 DMA 50 DMA RSI

Gold 72525 68977 70751 71901 73675 74299 76073 71781 72043 60.0

Silver 92258 81956 87107 90331 95482 97409 102560 90996 90401 58.7

Crude Oil 6949 6479 6714 6845 7080 7184 7419 6756 6614 67.9

Natural Gas 202 159 181 188 210 224 245 233 214 27.8

Copper 864 772 818 847 893 910 956 856 876 56.9

Zinc 272 245 258 267 281 286 300 261 264 68.0

Lead 190 185 187 189 191 192 195 189 191 52.1

Aluminium 233 222 228 231 237 239 245 231 236 52.4

Commdity High Low Close % Chg.
Open 

Interest
Chg. In OI

% Chg. In 

OI
Volume

Chg. In 

Volume

% Chg. In 

Volume

Gold 73149.00 71375.00 73051.00 2.05% 13773 -389 -3% 6454 1610 33%

Silver 94186.00 89035.00 93554.00 4.48% 24411 3353 16% 24909 7936 47%

Crude Oil 7052.00 6817.00 6977.00 2.53% 6690 2207 49% 16660 673 4%

Natural Gas 216.40 194.90 195.60 -10.19% 34408 6494 23% 81275 -3331 -4%

Copper 881.70 835.70 875.25 4.13% 6755 -2141 -24% 9791 2593 36%

Zinc 277.25 263.50 275.65 3.88% 2754 161 6% 3155 -1484 -32%

Lead 190.80 188.25 190.10 0.26% 692 19 3% 364 -227 -38%

Aluminium 235.75 230.05 234.05 1.58% 4172 -161 -4% 1434 -489 -25%



Economic Data
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Monday Tuesday Wednesday Thursday Friday

08 July 09 July 10 July 11 July 12 July

Japan: BoP CA, Trade 
Balance

Japan: Machin tools orders Japan: PPI
China: PPI, CPI
US: MBA Mortgage, 
Wholesale Inventories

UK: IIP, Trade Balance,
US: CPI, Initial & Continuing 
Jobless Claims, Monthly 
Budget statement

Japan: IIP
India: CPI, IIP
US: PPI, Uni. Of Mich. 
Sentiments
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Disclaimer: 

This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report must not be used as a singular basis of any investment decision. The views herein are of a general nature 
and do not consider the risk appetite or the particular circumstances of an individual investor; readers are requested to take professional advice before investing. Nothing in this document should be construed as investment 
advice. Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation of an investment in securities of the companies referred to in this document (including 
merits and risks) and should consult their own advisors to determine merits and risks of such investment. The information and opinions contained herein have been compiled or arrived at, based upon information obtained 
in good faith from sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or 
correctness. All such information and opinions are subject to change without notice. Descriptions of any company or companies or their securities mentioned herein are not intended to be complete. HSL is not obliged to 
update this report for such changes. HSL has the right to make changes and modifications at any time. 
This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country or other 
jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject HSL or its affiliates to any registration or licensing requirement within such 
jurisdiction. 

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the attention of the sender. This document may not be 
reproduced, distributed or published in whole or in part, directly or indirectly, for any purposes or in any manner. 
Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived from them. In addition, investors 
in securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be considered to be taken as an offer to sell or a solicitation to buy any security. 
This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. This report should not be construed as an invitation or solicitation to do 
business with HSL. HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail and/or its attachments. 
HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any 
other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to 
such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions. 
HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis of this report, including but 
not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc. 
HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and financial instruments dealt in the report, or may make sell or purchase or other deals in 
these securities from time to time or may deal in other securities of the companies / organizations described in this report. As regards the associates of HSL please refer the website.

HSL or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months. 
HSL or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-
managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction in the normal course of business. 

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither HSL nor Research 
Analysts have any material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service 
transactions. HSL may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report. 
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Research entity has not been engaged in market making activity for the subject company. Research analyst has not served as an officer, director or employee of the subject company. We have not received any 
compensation/benefits from the subject company or third party in connection with the Research Report. 

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the Research team and all its activities are segregated from Research activities.  The proprietary desk 
operates independently, potentially leading to investment decisions that may deviate from research views.

HDFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066 
Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600 
For grievance redressal contact Customer Care Team Email: customercare@hdfcsec.com Phone: (022) 3901 9400
HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg. No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: 
INH000002475; SEBI Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193 
Investment  in  securities  market  are  subject  to  market  risks.  Read  all  the related documents carefully before investing.
Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before investing.
Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.
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