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HOUSTON — Oil prices finished 
down on Monday on worries about 
China’s faltering economic recovery 
and a stronger dollar were taking the 
momentum out of seven weeks of 
gains on tight supply.

US West Texas Intermediate 
(WTI) crude settled down 68 cents or 
0.82% at $82.51 a barrel. Brent crude 
futures finished at $86.21 a barrel, 
down 60 cents or 0.69%.

With fading hope China’s economy 
will return to pre-pandemic levels of 
demand, oil markets have little to pin 
their hopes to for future growth, said 
Walter Zimmerman, chief technical 
analyst with ICAP-TA.

Market participants are torn, 
weighing a tight supply-demand 
balance against signs of weakening 
demand from China, said Phil Flynn, 
analyst at Price Futures Group.

Vandana Hari, founder of oil mar-
ket analysis provider Vanda Insights, 
said a correction may be in the cards 
for crude markets.

“Crude has been in overbought ter-
ritory for some time now, defying ex-
pectations of a correction,” Ms. Hari 
said. She added that the focus had 
been on US economic optimism, to 

Oil prices dip anew as China 
worries counter supply cuts

NEW YORK — The S&P 500 
and the Nasdaq closed higher on 
Monday as shares of chipmaker 
Nvidia surged following a bull-
ish note from Morgan Stanley, 
leading gains in other mega-cap 
growth stocks.

Nvidia jumped 7.1%, its biggest 
single-day increase since May 25, 
when its 24% surge on a stellar 
revenue forecast pointed to the 
game-changing potential of artifi-
cial intelligence.

The rally in the chipmaker’s 
stock pushed the information 
technology index 1.85% higher, 
making it the strongest of 11 S&P 
500 sector indexes.

Other mega-cap growth stocks 
rose, including Alphabet, up 1.4% 
and Amazon.com, up 1.6%. Chip-
maker Micron Technology ended 
with a 6.1% gain.

The S&P 500 climbed 0.58% 
to end the session at 4,489.72 
points. The Nasdaq gained 1.05% 
to 13,788.33 points, while Dow 
Jones Industrial Average rose 
0.07% to 35,307.63 points.

Nvidia, one of several tech 
companies rallying this year on 
optimism about AI, is due to re-
port quarterly results next week.

Tesla fell 1.2% after the elec-
tric automaker said it had cut 
prices in China for some Model Y 
versions.

Market focus this week will be 
on quarterly earnings from major 
US retailers including Walmart 
and Target.

Expected economic data in-
cludes retail sales for July that 
will shape expectations for the 
direction for US interest rates.

Traders see a nearly 89% 
chance that the Fed will keep 
its interest rates unchanged 
next month, according to CME 
Group’s Fedwatch tool.

Goldman Sachs’ latest report 
said its baseline forecast calls for 
the Fed to start cutting the funds 
rate in the second quarter of 2024.

Keeping a lid on global market 
sentiment, investors remained 
concerned about China’s highly 
leveraged property sector after the 
country’s top private property de-
veloper, Country Garden, sought 
to delay payment on a private on-
shore bond for the first time.

Volume on US exchanges was 
light, with 9.7 billion shares trad-
ed, compared to an average of 10.9 
billion shares over the previous 
20 sessions.

Declining stocks outnumbered 
rising ones within the S&P 500 by 
a 1.1-to-one ratio.

The S&P 500 posted 8 new 
highs and 11 new lows; the Nasdaq 
recorded 50 new highs and 192 
new lows. — Reuters

the exclusion of economic headwinds 
in the euro zone and China.

Weighing on oil prices, the US 
dollar index extended gains after a 
slightly bigger increase in US pro-
ducer prices in July. That lifted Trea-
sury yields despite expectations the 
US Federal Reserve is at the end of a 
campaign of hiking interest rates.

A stronger dollar pressures oil de-
mand by making the commodity more 
expensive for buyers holding other 
currencies.

A Shell spokesperson said exports 
of Nigeria’s Forcados crude oil re-
sumed on Sunday, roughly a month 
after loadings of the medium sweet 
grade were suspended.

Supply cuts by Saudi Arabia and 
Russia, part of group comprising 
the OPEC and allies, are expected to 
erode oil inventories over the rest of 
the year, potentially driving prices 
higher, the International Energy 
Agency said in a monthly report on 
Friday. — Reuters

S&P 500 and Nasdaq 
end up as Nvidia surge 
leads mega cap higher

GOLD PRICES fell to a more than one-month 
low on Monday as a stronger dollar took the 
shine off bullion, while investors awaited fresh 
catalysts to gauge the downside after mixed 
US inflation numbers last week.

Spot gold was down 0.3% at $1,907.40 per 
ounce by 02:47 p.m. EDT (1847 GMT), after 
hitting its lowest since July 6. US gold futures 
settled 0.1% lower at $1,944.

The dollar jumped 0.3% to its highest level 
in over a month, making greenback-priced 
bullion more expensive for overseas buyers, 
while benchmark 10-year Treasury yields hit a 
nine-month high on Monday.

Last week, data showed US consumer 
prices increased moderately in July. However, 
producer prices rose slightly more than ex-
pected, fuelling concerns that the US Federal 
Reserve could keep rates higher for longer.

Interest rate increases tend to lift bond 
yields and also raise the opportunity cost of 
holding non-yielding bullion.

SPDR Gold Trust, the world’s largest gold-
backed exchange-traded fund, said its hold-
ings fell to the lowest level since January 2020. 

Elsewhere, silver fell 0.4% to $22.57 per 
ounce. Platinum dropped 1.4% to $899.51, while 
palladium shed 2.4% to $1,262.47. — Reuters

Dollar drags gold 
to more than 
one-month low

LONDON — Copper prices slid to six-week 
lows on Monday as the deteriorating demand 
outlook in top consumer China was reinforced 
by debt problems in its property sector, a ma-
jor consumer of the industrial metal.

Benchmark copper on the London Metal 
Exchange was up 0.1% at $8,304 a metric ton 
at 1607 GMT after touching $8,234.50 for its 
lowest since June 30.

Prices of the metal used in the power and 
construction industries have dropped 7% 
since Aug. 1.

Traders said the suspension in trading of 
private developer Country Garden’s 2007 11 
onshore bonds had thrown the spotlight on 
China’s property sector.

In other metals, zinc fell 1.9% to $2,352 a 
ton; lead slipped 0.6% to $2,097; tin retreated 
4.1% to $25,360; and nickel ceded 0.7% to 
$20,100. — Reuters

London copper futures 
sink to six-week low

ASIA-DUBAI
(AUGUST CONTRACT)

NEW YORK-WTI
(SEPTEMBER CONTRACT)

LONDON-BRENT
(OCTOBER CONTRACT)

30 days to AUGUST 14, 2023 30 days to AUGUST 14, 2023 30 days to AUGUST 14, 2023

DOLLARS PER BBL DOLLARS PER BBL DOLLARS PER BBL

Source: REUTERS

Aug. 8 9 10 11 14

$/bbl 86.17 87.55 86.40 86.81 86.21

Average (August 1-14) $85.75 
Average (July 3-31) $80.15 

Aug. 8 9 10 11 14

$/bbl 82.92 84.40 82.82 83.19 82.51

Average (August 1-14) $82.28 
Average (July 3-31) $76.04 

Aug. 7 8 10 11 14

$/bbl 87.73 87.11 89.00 87.85 87.60

Average (August 1-14) $86.87 
Average (July 3-31) $80.45 

DOW JONES

30 days to AUGUST 14, 2023

OPEN: 35,273.89 CLOSE: 35,307.63

HIGH: 35,335.45 NET: 26.23

LOW: 35,169.97 PREV: 35,281.40

NASDAQ COMPOSITE

30 days to AUGUST 14, 2023

OPEN: 13,599.00 CLOSE: 13,788.33

HIGH: 13,789.16 NET: 143.48

LOW: 13,582.49 PREV: 13,644.85

FTSE

30 days to AUGUST 14, 2023

OPEN: 7,524.16 CLOSE: 7,507.15

HIGH: 7,530.25 NET: -17.01

LOW: 7,476.45 PREV: 7,524.16

SoURcE: REUTERS

us commodity futures MONDAY, AUGUST 14, 2023

PLATINUM
(OCTOBER CONTRACT)

GOLD
(AUGUST CONTRACT)

SILVER
(SEPTEMBER CONTRACT)

COPPER
(AUGUST CONTRACT)

30 days to AUGUST 14, 2023

Dollars per ounce

OPEN: 915.50 CLOSE: 906.80
HIGH: 919.00 NET: -7.80
LOW: 893.60 PREV: 914.60

30 days to AUGUST 14, 2023

Dollars per ounce

OPEN: 1,909.30 CLOSE: 1,910.60
HIGH: 1,912.60 NET: -2.30
LOW: 1,903.30 PREV: 1,912.90

30 days to AUGUST 14, 2023

Dollars per ounce

OPEN: 22.740 CLOSE: 22.708
HIGH: 22.820 NET: -0.035
LOW: 22.410 PREV: 22.743

30 days to AUGUST 14, 2023

Dollars per ounce

OPEN: 3.724 CLOSE: 3.725
HIGH: 3.726 NET: 0.010
LOW: 3.705 PREV: 3.715


