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MACRO 

 
• US equities lower with investors awaiting U.S. - China trade updates 

• The Dow Jones fell -0.05% to 25,806.63 points, the S&P 500 declined -0.11% to 2,789.65 points, 
whilst the Nasdaq slipped -0.02% to 7,576.359 points. 

• European markets posted gains to see the Stoxx Europe 600 firm +0.15% to 375.64 points and 
the German Dax end +0.24% higher to 11,620.74 points.  

• Markit reported U.S. services conditions firmed during February, increasing to 56.0 from 54.2 
during January. 

• The ISM non-manufacturing index rebounded during February, increasing to 59.7 from 56.7 
previously.  

• US treasury yields were generally unchanged. The 10-year held at 2.722% and the two-year 
added 0.6 bps to 2.551% 

• The greenback firmed +0.2%, notably against the euro (-0.3%). 
 

PRECIOUS 

 
• Gold continued to test new cycle lows overnight, breaking toward USD $1,280. 

• The yellow metal remained heavy against a firming dollar, reversing a mild Asian bid to print a 
session low of USD $1,281.25 in early New York. 

• Late session interest saw bullion end around USD $1,288, closing flat on the session. 

• Producer and spec selling are creating resistance around USD $1,290, while ETF outflows add 
further downward pressure 

• SGE premium sitting around $10 over loco London. 

• Silver was also soft, touching a low of 15.05, however so far able to close above the 100 DMA at 
USD $15.07. 

• Platinum consolidated follow the previous session weakness and held a narrow range. 

• Palladium test a break of USD $1,500 and ended over -1% down 
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PRE-ASIA COMMENTS 

 
• Gold looks to build a base around USD $1,280 - $1,285, however continues to see downwards 

pressure from ETF outflows and a firmer dollar. 

• Ahead today: U.S. mortgage applications, U.S. ADP employment, the U.S. trade balance and the 

U.S. Fed Beige book. 

 
Although the information in this report has been obtained from and is based upon sources MKS believes to be reliable, we do not guarantee its 
accuracy and it may be incomplete or condensed. All opinions and estimates constitute MKS' judgment as of the date of this report and are subject 
to change without notice. This report is for informational purposes only and is not intended as investment advice, offer or solicitation for the 
purchase or sale of an investment. This report does not consider or take into account the investment objectives or financial situation of a particular 
party. 

 


