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Price performance: 2018 ytd

Source: Bloomberg. *2nd Jan = 100
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Price performance: 5-year timeframe*

Source: Bloomberg. *14th November 2013 = 100
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Collapse in gold’s net Comex long in 2018

Source: Bloomberg
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Investor exit hit all four metals

Source: Bloomberg. *Net Comex/Nymex position of 3rd Jan 2018 = 100

Index*

-50

0

50

100

150

200

02.янв 13.фев 27.мар 08.май 19.июн 31.июл 11.сен 23.окт

gold silver platinum palladium



ETP holdings – palladium‘s slide a different order
Index*

Source: Bloomberg. * 2nd Jan 2018 = 100
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Physical gold investment: +7% in 2018

Source: Metals Focus

0

200

400

600

800

1 000

1 200

1 400

1 600

1 800

2010 2011 2012 2013 2014 2015 2016 2017 2018

Other Europe North America

Indian Sub-continent Middle East East Asia

tonnes



Silver coin & bar demand still weak

Source: Metals Focus
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US$ rally important to gold losses in 2018

Source: Bloomberg
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US rate path still key for gold in 2018

Source: Bloomberg
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S&P corrections little benefit to gold

Source: Bloomberg
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Silver hit by industrial metal weakness
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PGM fundamentals

Source: Metals Focus
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• Short-covering price rise, and still light positioning

• Fed rate increases largely factored in

• Dollar rally to end, potential for a reverse

• Debt build-up:

• US government debt

• Chinese debt

• Equity prices to plateau or correct

Backdrop to turn more supportive



Gold to lead rally

Source: Bloomberg history & Metals Focus forecasts; prices in US$/oz
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Address
Unit T, Reliance Wharf
2-10 Hertford Road
London N1 5ET
UK

Tel: +44 20 3301 6510
Email: info@metalsfocus.com
www.metalsfocus.com
Bloomberg Metals Focus 
Launch Page: MTFO
Bloomberg chat: IB MFOCUS

For information about our products and services please contact;

Disclaimer & Copyright 2018

Although every effort has been made to undertake this work with care and diligence, Metals Focus Ltd cannot guarantee 

the accuracy of any forecasts or assumptions. Nothing contained in this presentation constitutes an offer to buy or sell 

securities or commodities and nor does it constitute advice in relation to the buying or selling of investments. It is 

published only for informational purposes. Metals Focus Ltd does not accept responsibility for any losses or damages 

arising directly or indirectly from the use of this presentation.


