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Market Commentary

Commodity Close Chg % Chg High Low RSI(14)

NYMEX Crude Oil 67.02 -3.36 -4.774 70.56 66.82 40.44

IPE Brent Oil 71.04 -2.83 -3.831 74.13 70.72 41.42
TOCOM Crude Oil 67,100.00 -1260.00 -1.843 68310.00 65800.00 51.11

Mini Dow Jones 43,568.00 -573.00 -1.298 44625.00 43478.00 55.67

U.S. Dollar Index 106.69 1.69 1.610 107.06 104.93 73.39

COMEX Gold 2,570.10 -124.70 -4.627 2693.40 2541.50 31.27

 

Significant Events to Watch (Malaysian Time)
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Call of The Week: Mildly Bearish

Weekly Market Price as at  15/11/2024

18 November, 2024

Oil Market Summary

Other Market News

Highlights:
• Oil prices fall for the week on bets for a ‘looming surplus,’ soft China demand
• U.S. commercial crude oil inventories increased by 2.1 million barrels from the 
previous week.

13/11/2024 (2130hrs) - US CPI (MoM) (Oct)
14/11/2024 (0530hrs) - API Weekly Crude Oil Stock
14/11/2024 (2130hrs) - Initial Jobless Claims
15/11/2024 (0000hrs) - Crude Oil Inventories
16/11/2024 (0200hrs) - U.S. Baker Hughes Oil Rig Count

Oil futures settled at their lowest in over two months Friday with expectations for a 
supply surplus next year, strength in the U.S. dollar, and continued worries over 
demand from China — the world’s largest crude importer — prompting prices to post a 
loss for the week.

On Friday, the NYMEX light sweet crude oil for December contract down by $1.68 to 
settle at $67.02 a barrel by close of trade and Brent crude down $1.52 or 2.1%, to 
$71.04 a barrel. During the week, NYMEX crude oil was down $3.36 or  -4.77%, while 
Brent oil up $-2.83 or -3.83%.

U.S. commercial crude oil inventories (excluding those in the Strategic Petroleum 
Reserve) increased by 2.1 million barrels from the previous week.

According to Baker Hughes, the number of active rigs drilling for oil drop by 1 to 478. 

Oil prices fell against a backdrop of a “looming surplus, even as the U.S. appears 
headed for a soft landing,” said Michael Lynch, president of Strategic Energy & 
Economic Research.

He pointed out that even if the group of major oil producers known as OPEC+ 
continues to extend production cuts, the International Energy Agency has predicted 
that supply will exceed demand by 1 million barrels next year.

Saudi Arabia seems to be “getting more unhappy” with the countries that are 
producing oil above their quotas — primarily Iraq and the U.A.E. — which “raises the 
possibility of a price war,” Lynch told MarketWatch.

Trump’s biggest impact will be internationally, said Lynch. “If he tightens enforcement 
of Iranian sanctions, that could take 1 [million barrels of oil per day] off the market, 
supporting the current price level,” but if he undermines sanctions on Russia, that 
would largely offset the lower Iranian supplies.

Government data from China showed refinery throughput fell 4.6% year -over-year in 
October, according to Reuters.

In the week ahead, NYMEX crude oil prices are likely to trade in a range between $60 
and $70. Oil traders will focus on the fresh weekly data on U.S. commercial crude 
inventories to gauge the strength of demand in the world’s largest oil consumer and 
how fast output levels will continue to rise will capture the market's attention.

Gold fell for a fifth session in a row on Thursday, with expectations for a more 
restrictive monetary policy and less geopolitical risk under incoming President Donald 
Trump contributing to a drop in prices to their lowest in over two months.

The precious metal’s longest daily losing streak since mid-February marks a significant 
shift in prospects for gold, which traded at record highs just two weeks ago.
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DISCLAIMER
This publication is solely for information only. It should not be construed as an offer or solicitation for the subscription, purchase or sale of the futures contracts mentioned herein. The publication has been prepared by Phillip Capital Sdn 
Bhd on the basis of publicly available information, internally developed data and other sources believed to be reliable. Whil st we have taken all reasonable care to ensure that the information contained in this publication is accurate and 
the opinions are fair and reasonable, it does not guarantee the accuracy or completeness of this publication. Accordingly, no warranty whatsoever is given and no liability whatsoever is accepted for any loss arising whether directly or 
indirectly as a result of any person or group of persons acting on such information and advice. This publication was prepared without regard to your specific investment objectives, financial situation or particular needs. Whilst views and 
advice given are in good faith, you should not regard the publication as a substitute for the exercise of your own judgement and should seek other professional advice for your specific investment needs or financial situations.

From the daily chart above, prices is likely to be rebound from recent low, however, investor should be mindful of next support level will be at $65/barrel
Source: Reuters/Bloomberg/Phillip Capital
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