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The Week That Was

Page 1Source(s): Reuters, www.tradingeconomics.com, Bloomberg

• Spot gold ended last week on a negative note, declining more than 4% amid profit-booking. Despite the weekly correction, the metal delivered

a strong performance last year, gaining nearly 65%, with the rally accelerating from late April after the US administration introduced sweeping

global tariffs. Gold’s advance has been supported by persistent geopolitical uncertainty, expectations of lower US borrowing costs, sustained

central bank purchases, and renewed inflows into gold-backed exchange-traded funds. Geopolitical risks remained elevated as the US

intensified enforcement against Venezuela’s oil trade, while renewed Russia-Ukraine strikes over the New Year period targeted Black Sea

ports and key energy infrastructure.

• Spot silver also witnessed sharp selling, falling more than 8% over the week, though it remained the biggest gainer in December with a 27%

rise. After touching an all-time high of $83.8 on Monday, the metal has still surged nearly 148% over the past year following the rollout of

broad US trade tariffs. The rally has been reinforced by ongoing geopolitical instability, expectations of easier US monetary policy, persistent

supply constraints, low inventories, and rising industrial as well as investment demand.

• Comex copper ended the week lower by 2.5%, though it remains the best-performing metal so far this year, posting gains of around 8%.

Copper supply has come under pressure following halted operations at Freeport-McMoRan’s Grasberg mine in Indonesia, which accounts for

nearly 3% of global supply, after a fatal incident. This has amplified supply concerns from Chile and Peru, where workers’ protests continue to

disrupt production. The uncertainty has been 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.

• WTI crude oil erased most of its weekly gains and ended marginally higher by 0.5%, as markets priced in expectations of a record global

supply surplus. Both the International Energy Agency (IEA) and the US government forecast global production to exceed consumption, rising

from a four-year high surplus in 2025 to a record level in 2026. The IEA recently projected that the global crude surplus could widen to 3.8 Mn

barrels per day in 2026, up from over 2 Mn bpd in 2025. Persistent geopolitical risks involving Venezuela, Nigeria, and Russia are limiting

downside pressure on prices, while expectations that OPEC+ will pause further production increases at its upcoming meeting continue to

provide support.

http://www.tradingeconomics.com/


MCX Gold
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Technical Outlook:

MCX Gold ended the week lower by nearly 3% after witnessing

sharp rejection from record highs. Last Monday, prices posted a

strong bearish candle, marking the biggest single-day fall after

hitting an all-time high. Since then, prices have failed to breach the

high of that bearish candle, confirming a sell-on-rise structure in

the near term. Going forward, the bias remains bearish, and any

decisive breakdown below Rs 1,34,300 could accelerate selling

pressure, dragging prices towards Rs 1,30,000, followed by Rs

1,28,000 in the coming sessions. On the upside, Rs 1,40,500

remains a strong resistance, and only a sustained move above this

level would negate the current negative setup.

Recommendation:

We recommend selling MCX Gold below Rs 1,34,300, with a stop-

loss above Rs 1,37,000 and targets of Rs 1,30,000 and Rs

1,28,000.

Current Market Price (CMP): Rs 1,35,752



MCX Silver
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Technical Outlook:

MCX Silver traded with high volatility and ended the week lower

by around 1.5%, though it managed to recover part of its early

losses. On the weekly chart, the RSI has started turning down

from the overbought zone, indicating weakening momentum and

a possible near-term corrective phase. A breakdown below Rs

2,22,500 is likely to invite fresh selling, with prices expected to

slide towards Rs 2,05,000, followed by Rs 2,00,000 on the

downside. On the upside, Rs 2,54,200 stands as a key

resistance, and any recovery is likely to face selling pressure

near this zone.

Recommendation:

We recommend selling MCX Silver below Rs 2,22,500, with a

stop loss above Rs 2,30,000 and targets of Rs 2,05,000 and Rs

2,00,000.

Current Market Price (CMP): Rs 2,36,650



MCX Crude Oil
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Technical Outlook:

MCX Crude Oil ended the week marginally lower and continues

to consolidate within a symmetrical triangle pattern, reflecting

indecision and range-bound trade. Prices are expected to remain

confined within this structure until a clear directional breakout

emerges. The commodity is currently trading in a tight range of

Rs 4,900–5,300. A breakout above Rs 5,300 could trigger fresh

upside momentum, opening the door towards the Rs 5,600 and

Rs 5,800 levels. Conversely, a breakdown below Rs 4,900 would

result in a breach of the key support channel, exposing prices to

a sharper decline towards Rs 4,600, followed by Rs 4,400.

Recommendation:

We recommend buying MCX Crude Oil above Rs 5,300, with a

stop-loss below Rs 5,100 and targets of Rs 5,600 and Rs 5,800.

Current Market Price (CMP): Rs 5,161



MCX Copper
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Technical Outlook:

MCX Copper witnessed extreme volatility last week, recording a

high of Rs 1,393 and a low of Rs 1,201, before ending the week

marginally lower by 0.7%. 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 near 70

but forming lower lows, indicating negative divergence and

signalling emerging weakness in price momentum.

Recommendation:

We recommend selling MCX Copper below Rs 1,200, with a

stop-loss above Rs 1,230 and targets of Rs 1,150 and Rs 1,130.

Current Market Price (CMP): Rs 1,289
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High Impact Data for the Week

Date Time Country Data Forecast Previous IMPACT
05-01-26 20:30 USA ISM Manufacturing PMI (Dec) 48.40 48.20 HIGH

05-01-26 20:30 USA ISM Manufacturing Prices (Dec) 59 58.50 HIGH

06-01-26 20:15 USA S&P Global Services PMI (Dec) 52.90 54.10 HIGH

07-01-26 18:45 USA ADP Nonfarm Employment Change (Dec) 50K -32K HIGH

07-01-26 20:30 USA ISM Non-Manufacturing PMI (Dec) 52.20 52.60 HIGH

07-01-26 20:30 USA ISM Non-Manufacturing Prices (Dec) NA 65.40 HIGH

07-01-26 20:30 USA JOLTS Job Openings (Nov) 7.730 7.670 HIGH

07-01-26 21:00 USA Crude Oil Inventories NA -1.934M HIGH

Daily Camarilla Pivots MCX

Camarilla Pivots (US$)

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

GOLD 135761 136638 136199 136053 135907 136121 135615 135469 135323 134884

SILVER 236316 241815 239066 238149 237233 238772 235399 234483 233566 230817

CRUDE OIL 5155 5220 5187 5177 5166 5174 5144 5133 5123 5090

COPPER 1287.10 1313.5 1300.3 1295.9 1291.5 1293.0 1282.7 1278.3 1273.9 1260.7

Natural Gas 332.80 339.6 336.2 335.1 333.9 330.0 331.7 330.5 329.4 326.0

Lead 182.90 183.2 183.0 183.0 182.9 182.9 182.9 182.8 182.8 182.6

Zinc 306.60 308.9 307.8 307.4 307.0 307.4 306.2 305.8 305.4 304.3

Aluminium 302.75 306.8 304.8 304.1 303.4 301.8 302.1 301.4 300.7 298.7

Ticker Close R4 R3 R2 R1 Pivot S1 S2 S3 S4

Gold Spot 4329.9 4377.9 4353.9 4345.9 4337.9 4360.6 4321.9 4313.9 4305.9 4281.9

Silver spot 72.6 74.6 73.6 73.3 72.9 73.7 72.3 72.0 71.6 70.7

WTI Futures 57.3 58.0 57.6 57.5 57.4 57.2 57.2 57.1 57.0 56.7

Copper Futures 5.7 5.7 5.7 5.7 5.7 5.7 5.7 5.6 5.6 5.6

Natural Gas Futures 3.62 3.67 3.65 3.64 3.63 3.51 3.61 3.60 3.59 3.56



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