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The Week That Was
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• Spot gold ended last week on a positive note, rallying more than 4% in the last session. The advance was supported by persistent geopolitical

uncertainty, expectations of lower US borrowing costs amid weak Non-farm payroll data, sustained central bank purchases and renewed

inflows into gold-backed exchange-traded funds. Geopolitical risks remained elevated amid unrest in Iran after Trump called for Iran’s

“liberation” and reiterated the possible use of power to acquire Greenland.

• Spot silver also posted a sharp rally, gaining more than 8% last week. The move was reinforced by ongoing geopolitical instability,

expectations of easier US monetary policy, persistent supply constraints, low inventories, and strengthening industrial and investment

demand.

• Comex copper ended the week higher by 3%, with prices remaining volatile amid mixed news flow. Supply pressures intensified after

operations were halted at Freeport-McMoRan’s Grasberg mine in Indonesia, which accounts for nearly 3% of global supply, following a fatal

incident. These concerns were further amplified by disruptions in Chile and Peru, where ongoing workers’ protests continue to weigh on

production. Uncertainty was compounded by renewed tariff threats on copper products from US President Donald Trump, prompting increased

flows of copper into US warehouses from major trading hubs in London and Shanghai. Meanwhile, the expectation of increased stimulus from

China could support copper demand in future.

• WTI crude oil traded with heightened volatility amid mixed news flow and U.S. data releases. Prices recorded their strongest weekly gain in

more than five weeks, rising nearly 2.6%, as unrest in Iran and better-than-expected U.S. consumer sentiment data boosted market

sentiment. In addition, ongoing tensions between Ukraine and Russia continued to provide underlying support to prices.

http://www.tradingeconomics.com/


MCX Gold
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Technical Outlook:

MCX Gold opened the week on a firm note after taking support

near the earlier breakout zone of Rs 1,35,500, eventually settling

around Rs 1,39,000 with a weekly gain of around 2.3%. On the

weekly chart, gold formed a strong bullish candle with a higher

high–higher low structure, reaffirming the underlying positive bias.

The immediate supply zone is placed near the Rs 1,40,500 level. A

daily close above this level could trigger further upside towards the

Rs 1,45,000 zone. Conversely, a daily close below Rs 1,35,000

may exert downward pressure on prices, potentially dragging gold

towards the Rs 1,32,000 level. For the coming week, the metal is

expected to trade with a positive bias, supported by the RSI

holding above the 60 mark and prices remaining comfortably

above the 9-day EMA.

Recommendation:

We recommend buying MCX Gold above Rs 1,40,500, with a stop-

loss below Rs 1,37,000 and targets of Rs 1,45,000 and Rs

1,48,000.

Current Market Price (CMP): Rs 1,38,800



MCX Silver

Page 3

Technical Outlook:

MCX Silver started the week on a positive note, supported by

bullish macro cues. Prices recouped the previous week’s losses

and eventually settled above the Rs 2,52,000 level, registering a

weekly gain of nearly 7%. Over the past two weeks, Comex silver

has witnessed sharp volatility, trading within a wide $70–$83

range amid a clear tug of war between bulls and bears. The

immediate supply zone is placed near the $83 level. A daily close

above this level may push prices higher towards the $87/$90

zone. For the coming week, silver is expected to trade with a

positive bias, supported by the RSI holding above the 80 mark

and prices remaining comfortably above the 9-day EMA.

Recommendation:

We recommend buying MCX Silver around Rs 2,53,000, with a

stop loss below Rs 2,48,000 and targets of Rs 2,60,000 and Rs

2,65,000

Current Market Price (CMP): Rs 2,52,000



MCX Crude Oil
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Technical Outlook:

MCX Crude Oil rebounded last week amid mixed global market

cues. Prices rallied nearly 4%, managing to close above the 9-

week EMA for the first time in over a month. Crude has also

registered a weekly close above a downward-sloping trend line,

indicating a shift toward a bullish undertone. The immediate

resistance zone is placed around the Rs 5,450 level. A breakout

above this level may push prices higher towards the Rs 5,800

level in the coming weeks.

Recommendation:

We recommend buying MCX Crude Oil above Rs 5,450, with a

stop-loss below Rs 5,200 and targets of Rs 5,800 and Rs 6,000.

Current Market Price (CMP): Rs 5,350



MCX Copper
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Technical Outlook:

MCX Copper witnessed extreme volatility last week; it touched

the low of Rs 1,231 before settling around the Rs 1,280 level on a

flat note. The price action suggests continued instability, with

volatility likely to remain elevated in the near term. A breakdown

below the Rs 1,200 mark could intensify selling pressure,

dragging prices towards the Rs 1,150 and Rs 1,130 levels. On

the upside, the all-time high of Rs 1,393 remains a strong

resistance. Additionally, the daily RSI is hovering above 80, while

prices are trading above the 9 EMA on the weekly chart, which is

a positive sign for prices.

Recommendation:

We recommend buying MCX Copper around Rs 1,250, with a

stop-loss above Rs 1,220 and targets of Rs 1,300 and Rs 1,350.

Current Market Price (CMP): Rs 1,281
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High Impact Data for the Week

Daily Camarilla Pivots MCX

Camarilla Pivots (US$)

Ticker Last PX R4 R3 R2 R1 Pivot S1 S2 S3 S4

GOLD 138819 139821 139320 139153 138986 138699 138652 138485 138318 137817

SILVER 252725 259688 256207 255046 253886 250908 251565 250404 249244 245762

CRUDE OIL 5352 5461 5406 5388 5370 5318 5334 5316 5298 5243

COPPER 1281.30 1296.9 1289.1 1286.5 1283.9 1280.7 1278.7 1276.1 1273.5 1265.7

Natural Gas 294.20 307.7 300.9 298.7 296.4 300.6 292.0 289.7 287.5 280.7

Lead 191.65 194.2 192.9 192.5 192.1 191.6 191.2 190.8 190.4 189.1

Zinc 309.05 311.0 310.0 309.7 309.4 309.4 308.7 308.4 308.1 307.1

Aluminium 317.40 322.1 319.7 319.0 318.2 315.0 316.6 315.8 315.1 312.7

Ticker Close R4 R3 R2 R1 Pivot S1 S2 S3 S4

Gold Spot 4509.8 4556.8 4533.3 4525.5 4517.6 4541.6 4501.9 4494.1 4486.3 4462.7

Silver spot 80.0 82.2 81.1 80.7 80.3 81.3 79.6 79.2 78.9 77.7

WTI Futures 59.1 59.8 59.4 59.3 59.2 59.2 59.0 58.9 58.8 58.5

Copper Futures 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.9 5.8

Natural Gas Futures 3.17 3.22 3.19 3.19 3.18 3.23 3.16 3.15 3.14 3.12

Date Time Country Data Forecast Previous IMPACT
13-01-26 19:00 USA Core CPI m/m 0.3% 0.2% HIGH

13-01-26 20:30 USA CPI m/m 0.3% 0.3% HIGH

14-01-26 19:00 USA Core PPI m/m 0.2% - HIGH

14-01-26 19:00 USA Core Retail Sales m/m 0.4% 0.4% HIGH

14-01-26 21:00 USA Crude Oil Inventories - -3.8M HIGH

15-01-26 19:00 USA Unemployment Claims 210K 208K HIGH

15-01-26 21:00 USA Natural Gas Storage - -119B HIGH



Things To Know

The strongest moves occur when at least two time frames are aligned in the same direction

Pay close attention when historical seasonality patterns are in sync with the prevailing trend direction

Trends on higher time frames are stronger when compared to those on lower time frames

Simply being overbought is no indication to sell; similarly, simply being oversold is no indication to buy

The COT report comes every Friday at 3:30 PM (EST) and reflects positioning as of the previous Tuesday

Options skew shows whether there is more demand for OTM calls or puts today (white), compared with one week ago (red)

Top 5 most active calls and puts related to the front-month, active contract

When ATM Implied Volatility is rising (falling), it shows more (less) demand for ATM calls and puts

*COT = Commitment of Traders’ Report released by the CFTC

Momentum can remain very high or very low for a very long period in strongly trending markets
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Disclaimer

Axis Direct is the brand under Axis Securities Limited, which is a 100% subsidiary of Axis Bank Limited. Axis Bank Ltd. is a listed public company and one of India’s largest private sector banks, and has its various subsidiaries engaged in businesses of Asset management, NBFC, Merchant Banking,

Trusteeship, Venture Capital, Stock Broking, the details in respect of which are available on www.axisbank.com.

Axis Securities Limited is registered as a

• Stock Broker, Depository Participant, Portfolio Manager, Investment Adviser and Research Analyst with the Securities and Exchange Board of India

• Corporate Agent with Insurance Regulatory and Development Authority of India

• Point of Presence with Pension Fund Regulatory and Development Authority

• Distributor for Mutual Funds with AMFI

Registration Details:

SEBI Single Reg. No.- NSE, BSE, MSEI, MCX & NCDEX – INZ000161633 | SEBI Depository Participant Reg. No. IN-DP-403-2019 | Portfolio Manager Reg. No.- INP000000654 | Investment Advisor Reg No. INA000000615 | SEBI-Research Analyst Reg. No. INH000000297 | IRDA Corporate Agent

(Composite) Reg. No. CA0073| PFRDA – POP Reg. No. POP387122023 | Mutual Fund Distributor ARN- 64610.

Compliance Officer Details: Name – Mr Rajiv Kejriwal, Tel No. – 022-68555574, Email id – compliance.officer@axisdirect.in.;

Registered Office Address – Axis Securities Limited, Unit No.002, Building- A, Agastya Corporate Park, Piramal Realty, Kamani Junction, Kurla (W), Mumbai – 400070.

Administrative office address: Axis Securities Limited, Aurum Q Parć, Q2 Building, Unit No. 1001, 10th Floor, Level – 6, Plot No. 4/1 TTC, Thane – Belapur Road, Ghansoli, Navi Mumbai, Pin Code – 400710.

In case of any grievances, please call us at 022-40508080 or write to us at helpdesk@axisdirect.in.

We hereby declare that our activities have neither been suspended nor have we defaulted with any stock exchange authority with whom we are registered in the last five years. However, SEBI, Exchanges, Clearing Corporations and Depositories, etc. have conducted the routine inspection and

based on their observations have issued advice/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain deviations observed in inspections or in the normal course of business, as a Stock Broker/Depository Participant/Portfolio Manager. We have not been

debarred from doing business by any Stock Exchange/SEBI or any other authorities; nor has our certificate of registration been cancelled by SEBI at any point in time.

Investments in the securities market are subject to market risks. Read all the related documents carefully before investing.

By referring to any particular sector, Axis Securities does not provide any promise or assurance of a favourable view for a particular industry or sector or business group in any manner.

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research recommendations promise or guarantee any assured, minimum or risk-free

return to the investors. Our research should not be considered as an advertisement or advice, professional or otherwise. This research report and its respective content by Axis Securities made available on this page or otherwise do not constitute an offer to sell or purchase or subscribe for any

securities or solicitation of any investments or investment services for the residents of Canada and/or the USA or any jurisdiction where such an offer or solicitation would be illegal.

Subject company(ies) may have been clients during the twelve months preceding the date of distribution of the research report. Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before actually trading in derivative contracts.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment of its original date of publication

by ASL and are subject to change without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or

adverse effect on the price or income of such securities or financial instruments.

The information and opinions in this report have been prepared by Axis Securities and are subject to change without notice. The report and information contained herein are strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or

distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of Axis Securities. The report must not be used as a singular basis for any investment decision. The views herein are of a general nature and do not consider the risk appetite,

investment objective or the particular circumstances of an individual investor. The investor is requested to take into consideration all the risk factors, including their financial condition, suitability to risk return profile and the like and take professional advice before investing.

While we would endeavour to update the information herein on a reasonable basis, Axis Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Axis Securities from doing so. Non-rated securities

indicate that the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or Axis Securities policies, in circumstances where Axis Securities might be acting in an advisory capacity to this company, or in certain other

circumstances.
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