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CRUDE OIL REPORT 

Global Crude oil benchmarks moderated after posting 

a monthly decline in October.  The prices languished 

near the recent lows as supply concerns driven by 

Middle East tensions eased, while recent U.S. job data 

raised hopes that the Fed is done with hiking interest 

rates in the biggest oil consuming economy. 

Global Economy 

• The key global equity gauges were broadly over positive territo-

ry last week. 

• The Federal Reserve held interest rates steady at 5.25-5.50% in 

last week’s meeting. 

• U.S. Non-farm payrolls increased by 150,000 for the month.  

The unemployment rate rose to 3.9%, the highest level since 

January 2022, amid a drop in household employment.   

• China’s NBS purchasing managers' index (PMI) dropped to 49.5 

in October, undermining expectations for a stabilizing Chinese 

economy.  

Currencies 

• The dollar index settled last week at 105.02 shedding 1.44 per-

cent. 

• Euro gained 1.56 percent, Japanese Yen gained 0.15 percent 

while Chinese yuan gained 0.23 against USD last week. 

• Indian Rupee inched up against USD and settled at 83.14 last 

week. 

Energy 

• Crude oil prices in global platforms marked a monthly fall in 

October. 

• OPEC oil output has risen for a third straight month in October 

led by increases in Nigeria and Angola. 

• Saudi Arabia and Russia reaffirmed their commitment to extra 

voluntary supply cuts until the end of the year. 

 

November 6, 2023 

Currency 

Indices 

Currencies Close WoW % Chg 

Dollar Index Spot 105.021 -1.44% 

Euro/US Dollar 1.0729 1.56% 

US Dollar/ Japanese Yen  149.37 0.15% 

US Dollar/ Indian Rupee 83.14 0.15% 

US Dollar/ Chinese Yuan 7.3005 0.23% 

Data/Events 

Day Data/Events 

  

Tuesday China - Trade Balance 

Thursday China - Inflation (CPI & PPI) 

  

  

  

*Currency rates mentioned above are Friday closing rates 
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Crude Close Price MoM %.Chg YoY % Chg 

NYMEX 80.51 ($/bl) -1.30% 0.58% 

ICE 84.89 ($/bl) 1.77% 2.32% 

MCX 6696 (Rs/bl) -1.09% 3.49% 

Global Market Prices 

Performance of Major Benchmarks (USD/Bl) 

Weekly Inventory Change - U.S. EIA 

WTI Crude retreat from yearly high 

Crude oil prices marked a monthly decline in October and the prices seen languishing 

near the recent lows as supply concerns driven by Middle East tensions eased, while 

jobs data raised expectations the U.S. Federal Reserve could be done hiking interest 

rates in the biggest oil consuming economy.  The West Texas Intermediate light 

sweet variant hit a four week low of USD 80 per barrel in the last week, while the 

Brent benchmark in the Intercontinental Exchange slipped to near USD 83 per barrel.  

However, towards the end of last week, prices perked up from the weekly lows as 

the middle east tensions eased. 

OPEC Crude oil output rises for third month in October 

OPEC oil output has risen for a third straight month in October led by increases in 

Nigeria and Angola and despite ongoing cuts by Saudi Arabia and other members of 

the wider OPEC+ alliance to support the market.  The Organization of the Petroleum 

Exporting Countries has pumped 27.90 million barrels per day (bpd) up by 180,000 

bpd from September. Production in August had risen for the first time since Febru-

ary.  The steady rise in OPEC output is largely being driven by a small number of 

producers managing to overcome internal or external factors that have curbed sup-

ply, such as U.S. sanctions or unrest. Nigeria boosted exports in October without any 

major disruption to shipments increasing output by 50,000 bpd. The country is tar-

geting a further recovery by next year. Angola also boosted exports in October.  

Smaller increases came from Iraq and Iran. Iran’s output edged up to 3.17 million 

bpd, to the highest since 2018, the year Washington re-imposed sanctions on Iran. 

Saudi Arabia, Russia to continue additional voluntary oil cuts  

Top crude oil exporters Saudi Arabia and Russia confirmed that they would continue 

with additional voluntary oil output cuts until the end of the year as concerns over 

demand and economic growth continue to weigh on markets.  Saudi Arabia confirmed 

it would continue with its additional voluntary cut of 1 million bpd translating into a 

production of around nine million bpd for December.  Russia also announced it would 

continue its additional voluntary supply cut of 300,000 bpd from its crude oil and 

petroleum product exports until the end of December. 

Saudi Arabia keeps December Arab Light crude oil price to Asia steady  

Saudi Aramco has kept its December Arab Light grade official selling price (OSP) for 

Asian customers unchanged from the prior month, pausing a five-month price hike 

cycle.  The Middle Eastern oil kingpin set the OSP for Arab Light at USD4 a barrel 

over the Oman/Dubai average, the same premium as November.  The price change 

for the Saudi flagship grade is in line with market expectations, as refiners weighed 

weak oil processing margins and supply uncertainties. 

Money managers reduced net Longs in NYMEX WTI Crude F&O 

Money managers reduced net longs in U.S. WTI crude futures and options contracts in 

NYMEX platform the week ended on November 03, the U.S. Commodity Futures Trad-

ing Commission (CFTC) reported.  

U.S. Crude oil Inventory 

U.S. crude stocks increased by 0.774 million barrels in the week ended on October 

27,  the EIA data showed.  Distillate stocks were down by 0.792 million barrels while 

gasoline stocks increased by 0.065 million barrels.  U.S. crude oil imports averaged 

6.4 million barrels per day last week, increased by 412,000 barrels per day from the 

previous week. Refineries operated at 85.4 percent of their operable capacity in the 

week ended October 27. 

Brent - WTI Spread 

Money Managed F&O Positions in NYMEX 

*Near month futures contracts in NYMEX, ICE and MCX 
*Prices mentioned above are Tuesday 15:20 IST rates 
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Outlook 

Crude oil prices are expected to get support from a constrained 

supply, as Saudi Arabia and Russia stick with their voluntary cuts.  

However, OPEC oil output has risen for a third straight month in 

October led by increases in Nigeria and Angola, the countries 

that are exempted from output cuts.  As the winter approaches, 

lesser gasoline demand amid constrained supply conditions may 

keep the prices range bound. 

 

Technical View 

NYMEX Crude:  Extending rebound above 85 may strengthen the 

prices further.  Weakness expected below 80. 

 

MCX Crude:  Voluminous surge above 7030 region may strengthen 

the momentum.  Weakness expected if prices dip below 6620 

region. 

Trading Outlook 

Periodicity NYMEX Dec MCX Nov 

Monthly View RANGE BOUND RANGE BOUND 

Short Term View RANGE BOUND RANGE BOUND 

Technical Levels 

Trading Range $91-78 Rs 7500-6400 

Resistance 1 91 7330 

Resistance 2 95 7500 

Resistance 3 102 7880 

Pivot 85 7030 

Support 1 80 6620 

Support 2 78 6400 

Support 3 74.10 6020 
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GENERAL DISCLOSURES & DISCLAIMERS: 

CERTIFICATION  

I, Manu Jacob, an employee of Geojit Financial Services Limited, a public listed Company with Corporate Identifica-

tion Number (CIN) : L67120KL1994PLC008403 and SEBI Registration  Number – Research Entity: INH200000345, having 

its registered office at 11th Floor, 34/659 – P, Civil Line Road, Padivattom, Kochi - 682024, Kerala, India  (hereinafter 

referred to as “GFSL”) and  author of this report, hereby certify that all the views expressed in this research report 

(report) reflect my personal views about any or all of the subject issuer or securities/ commodities. 

DISCLAIMER 

This report has been prepared by GFSL and the report & its contents are the exclusive property of GFSL and the recip-

ient cannot tamper with the report or its contents in any manner and the said report, shall in no case, be further dis-

tributed to any third party for commercial use, with or without consideration. 

GFSL has taken steps to ensure that facts in this report are based on reliable information but cannot testify, nor make 

any representation or warranty, express or implied, to the accuracy, contents or data contained within this report. It 

is hereby confirmed that wherever GFSL has employed a rating system in this report, the rating system has been 

clearly defined including the time horizon and benchmarks on which the rating is based. 

Descriptions of any Commodity or Commodities mentioned herein are not intended to be complete and this report is 

not, and should not be construed as an offer or solicitation of an offer, to buy or sell any commodity or other financial 

instruments. GFSL has not taken any steps to ensure that the commodity/(ies) referred to in this report are suitable 

for any particular investor. This Report is not to be relied upon in substitution for the exercise of independent judg-

ment. Opinions or estimates expressed are current opinions as of the original publication date appearing on this Re-

port and the information, including the opinions and estimates contained herein, are subject to change without no-

tice. GFSL is under no duty to update this report from time to time. 

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. 

RISK DISCLOSURE 

Geojit Financial Services Limited and/or its Affiliates and its officers, directors and employees including the analyst/

authors shall not be in any way be responsible for any loss or damage that may arise to any person from any inadvert-

ent error in the information contained in this report. Investors may lose his/her entire investment under certain mar-

ket conditions so before acting on any advice or recommendation in these material, investors should consider whether 

it is suitable for their particular circumstances and, if necessary, seek professional advice. This report does not take 

into account the specific investment objectives, financial situation/circumstances and the particular needs of any 

specific person who may receive this document. The user assumes the entire risk of any use made of this information. 

Each recipient of this report should make such investigation as it deems necessary to arrive at an independent evalua-

tion of an investment in the Commodity/(ies) referred to in this report (including the merits and risks involved). The 

price, volume and income of the investments referred to in this report may fluctuate and investors may realize losses 

that may exceed their original capital. 

The investments or services contained or referred to in this report may not be suitable for all equally and it is recom-

mended that an independent investment advisor be consulted. In addition, nothing in this report constitutes invest-

ment, legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to 

individual circumstances or otherwise constitutes a personal recommendation of GFSL. 
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REGULATORY DISCLOSURES: 

Geojit Financial Services Limited’s Associates consists of companies such as Geojit Technologies Private Limited (GTPL- 

Software Solutions provider), Geojit Credits Private Limited (GCPL- NBFC Services provider). In the context of the SEBI 

Regulations on Research Analysts (2014), Geojit Financial Services Limited affirms that we are a SEBI registered Re-

search Entity and we issue research reports /research analysis etc that are prepared by our Research Analysts. We also 

affirm and undertake that no disciplinary action has been taken against us or our Analysts in connection with our busi-

ness activities. 

In compliance with the above mentioned SEBI Regulations, the following additional disclosures are also provided which 

may be considered by the reader before making an investment decision: 

1. Disclosures regarding Ownership: 

GFSL confirms that: 

It/its associates have no financial interest or any other material conflict in relation to the subject Commodity futures 

covered herein at the time of publication of this report. 

Further, the Research Analyst confirms that: 

He, his associates and his relatives have no financial interest in the subject Commodity futures covered herein, and 

they have no other material conflict in the subject Commodity at the time of publication of this report. 

2. Disclosures regarding Compensation: 

During the past 12 months, GFSL or its Associates have not received any compensation or other benefits from any enti-

ty/ third party in connection with the Commodity futures mentioned in this report. 

3. Disclosure regarding the Research Analyst’s connection with the Commodity futures: 

It is affirmed that I, Manu Jacob, employed as Research Analyst by GFSL and engaged in the preparation of this report 

have no substantial ownership or financial interest over any Commodity futures mentioned in the report. 

4. Disclosure regarding Market Making activity: 

Neither GFSL nor its Research Analysts have engaged in market making activities for the subject Commodity futures. 

Copyright in this report vests exclusively with GFSL 

In case you have any grievance, please contact the below mentioned: 

Compliance Officer  

Ms. Indu K.   

Geojit Financial Services Limited, 34/659 P, Civil Lane Road, Padivattom, Kochi – 682024 

Tele: 0484 -2901367   

Email: compliance@geojit.com  

 

Grievance Officer 

Mr Nitin K  

Geojit Financial Services Limited,34/659 P, Civil Lane Road, Padivattom, Kochi – 682024  

Tele:  0484-2901363 

Email : grievances@geojit.com   

 

STANDARD WARNING  

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