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Market Commentary
Gold fell into a narrow range during Asian trade today, consolida�ng the previous
session gains above USD $1,440. Price ac�on wasn’t without fireworks however, as
illiquid early trade saw the yellow metal spike to a USD $1,452.90 session high, before
being sharply sold to a USD $1,438.50 low. A mild bid tone out of Shanghai kept prices
buoyant above USD $1,440 as the on-shore premium hovered around USD $10 rela�ve to
spot. A.ernoon trade saw the metal se/le into a narrow range, generally seeing interest
around USD $1,440 to underpin price ac�on. Now that bullion has broken through USD
$1,440, the figure will be the key for further gains, as targets extend toward USD $1,500.
We may however experience a period of consolida�on considering the recent sharp top-
side moves, with all eyes s�ll on Fed headlines leading toward the FOMC mee�ng later
in the month. A.er breaking above the recent double top at USD $16.20 on Thursday,
silver remains firm on the back of ETF inflows. The grey metal traded with a mild bid
skew during Asian trade today, jumping through USD $16.40 in early Shanghai trade as



the SGE premium pushed toward USD $1.30. Supportive interest sits toward USD $16.20 -
$16.10, while top-side targets extend through USD $17 to USD $17.25. Data releases
today include German PPI and the University of Michigan consumer sentiment gauge. 
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