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• PRODUCT 2

Daily Commodities Outlook

Daily Recommendations

January 16, 2025

Commodity/Index Expiry Action Entry Target Stop Loss Time Frame

Silver Micro February Buy 92200-92300 93200 91700 Intraday
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Daily Snapshot 

• Spot gold prices ended on positive note gaining 0.7%, while Silver 
prices rose more than 2.5% yesterday on weak dollar and decline in 
US treasury yields. Further, prices rallied after US core inflation data 
came in softer than expected, stirred up expectations that the Federal 
Reserve's easing cycle may not be over yet

• US Dollar ended on the negative note losing 0.1% as cooler than 
expected core inflation data increased the chances of Federal Reserve 
cutting interest rates twice this year. Softer core reading coupled with 
producer prices data triggered fall in the dollar. Moreover, US Jan 
Empire manufacturing survey of general business conditions 
unexpectedly fell to an 8-month low, hurting dollar. However, dollar 
pared some losses against major peers on hawkish comments from 
Fed officials, who signaled that it would take more time for inflation 
to fall to the Fed’s target

• Data showed that the headline Consumer Price Index rose 0.4% last 
month after climbing 0.3% in November. Core-CPI increased 0.2% in 
December, after a 0.3% rise in the previous month

• US Treasury yields fell after data showed underlying inflation 
softened last month, signaling Fed to remain on track of cutting 
interest rates this year. The benchmark US Treasury 10-year yield 
slipped to 4.653%. While 2-year treasury yield, which typically moves 
in step with interest rate expectations dipped to 4.266%

• NYMEX Crude oil prices settled higher yesterday gaining more than 
3% as US crude oil inventories fell to their lowest since 2022 and 
potential supply disruptions caused by new US sanctions on Russia

• Copper prices ended on the positive amid weak dollar and rise in risk 
appetite in the global markets following softer consumer inflation 
data. Investors also cheered ceasefire deal between Israel and 
Hamas

2
Source: Bloomberg, Reuters, ICICI Direct Research

News and Developments

Daily Strategy Follow-up

Price Performance

Domestic Currencies 

Futures Close % Change Open Interest Change in OI Volume Change in Vol

USDINR (29th January) 86.50 -0.22% 3142224 -61963 502585 -214158

EURINR (29th January) 89.16 0.18% 23724 2083 3114 -983

GBPINR (29th January) 105.74 0.11% 31942 553 4468 -1455

Commodity LTP (₹) Change LTP ($) Change

Gold 78710 0.71% 2696.3 0.70%

Silver 92856 2.54% 30.65 2.51%

Copper 832.3 0.33% 9167.5 0.15%

Aluminium 249.8 1.15% 2601.5 1.62%

Zinc 273.1 -0.20% 2863.0 0.02%

Lead 176.7 -0.59% 1935.0 -1.58%

WTI Crude Oil 6794 2.06% 80.04 3.28%

US Nat Gas 348.7 0.11% 4.08 2.90%

Commodity/Index Expiry Action Entry Target Stoploss Comment

Gold Mini February Sell 78360-78400 77700 78700 Stoploss Triggered
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Metal’s Outlook

• Spot gold is likely to rise further towards $2720 level on weak dollar and 
decline in US treasury yields. Yields and Dollar are correcting from their 
recent highs as softer than expected core-inflation reading coupled with 
producer prices data not only reinforced expectation of more than 1 rate 
cut this year but also vanished the rate hike expectation this year which 
market had entertained. Meanwhile, sharp upside may be capped on 
expectation of mixed batch of economic data from US.

• Spot gold is likely to rise further towards $2720 level as long as it stays 
above $2670 level. MCX Gold February is expected rise further towards 
79,100 level as long as it trades above 78,300 level

• Spot Silver is likely to rise further towards $31 as long as it trades above 
$30.30 level which is also 50-Day EMA. A break above $31 level prices 
may rally further towards $31.40 level. MCX Silver March is expected to 
rise towards 94,000 level as long as it trades above 91,500 level  

3
Source: Bloomberg, Reuters, ICICI Direct Research

• Copper prices are expected to trade with positive bias amid rise in risk 
appetite in the global markets and weak dollar following improved 
economic data from US. Further, better than expected economic data 
from China and persistent decline in LME inventories will also support 
prices. Additionally, China's top leaders have vowed to loosen monetary 
policy and adopt a more proactive fiscal policy this year, aiming to offset 
external pressures and revitalize domestic demand.

• MCX Copper January is expected to rise towards 838 level as long as it 
stays above 824 level. A break above 838 level copper prices may rise 
further towards 841 level 

• MCX Aluminum Jan is expected to move north towards 252 level as long 
as it stays above 247 level. MCX Zinc Jan is likely to rise back towards 
275 level as long as it stays above 270 level 

MCX Copper vs. Aluminium 

MCX Gold vs. Silver Bullion Outlook

Base Metal Outlook
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Energy Outlook

• NYMEX Crude oil is expected to trade with positive bias and rise 
towards $80 level on fears over tightened supplies following US 
sanctions on Russian’s oil producers. Additionally, weak dollar and 
large draw in US crude oil stockpiles will be positive for the prices. 
Further, strength in crude crack spread will also support prices as 
higher crack spread encourages refiners to boost their crude 
purchases. Meanwhile, sharp upside may be capped on easing of 
Middle East tensions after Israel and Hamas agreed to a ceasefire 
deal

• NYMEX Crude oil is likely to rise further towards $80 level as long as 
its stays above $77.50 level. MCX Crude oil Feb is likely to rise further 
towards 6930 level as long as it stays above 6700 level. 

• MCX Natural gas Jan is expected to slip back towards 330 level as 
long as it stays below 347 level. A break below 330 level it may 
further slip towards 322 level.

4

Source: Bloomberg, Reuters, ICICI Direct Research

Energy OutlookMCX Crude Oil vs. Natural Gas

Daily Commodity Pivot Levels Daily Currency Pivot Levels 
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Commodity S2 S1 Pivot R1 R2

Gold 78067 78389 78562 78884 79057

Silver 89659 91257 92109 93707 94559

Copper 821.3 826.8 829.8 835.2 838.2

Aluminium 243.3 246.5 248.3 251.5 253.3

Zinc 266.9 270.0 271.8 274.9 276.7

Lead 175.2 175.9 176.9 177.7 178.7

Crude Oil 6533 6663 6738 6868 6943

Nat Gas 325 337 346 358 367

Futures S2 S1 Pivot R1 R2

US$INR (Jan) 86.28 86.39 86.53 86.64 86.78

US$INR (Feb) 86.54 86.63 86.78 86.87 87.01

EURINR (Jan) 88.99 89.08 89.19 89.27 89.39

EURINR (Feb) 90.91 90.32 90.91 90.32 90.91

GBPINR (Jan) 105.19 105.46 105.68 105.95 106.16

GBPINR (Feb) 106.42 106.34 106.42 106.34 106.42

JPYINR (Jan) 54.44 54.98 55.29 55.83 56.14

JPYINR (Feb) 56.48 55.96 56.48 55.96 56.48
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Key Parameters

5

Source: Bloomberg, Reuters, ICICI Direct Research

10 year government - Global Bonds YieldsMajor Currency Pairs

US Crude Stocks Change (Barrels) LME Warehouse Stocks (Tonnes)

Currencies Close Pvs. Close % Change

DXY 109.09 109.27 -0.17%

US$INR 86.36 86.64 -0.32%

EURUSD 1.0289 1.0308 -0.18%

EURINR 89.03 88.89 0.16%

GBPUSD 1.2242 1.2215 0.22%

GBPINR 105.53 105.51 0.02%

Country Close Pvs. Close Change

India 6.814 6.822 -0.01

US 4.653 4.792 -0.14

Germany 2.560 2.652 -0.09

UK 4.731 4.889 -0.16

Japan 1.256 1.247 0.01

Release Date Time (IST) Actual Forecast

15-01-2025 9:00 PM -2.0M -1.0M 

08-01-2025 9:00 PM -1.0M -1.8M

02-01-2025 9:00 PM -1.2M -2.4M

27-12-2024 9:00 PM -4.2M -0.7M

18-12-2024 9:00 PM -0.9M -1.6M

11-12-2024 9:00 PM -1.4M -1.0M

04-12-2024 9:00 PM -5.1M -1.6M

Commodity Current Stock Change in Stock % Change

Copper 260750 -1150 -0.44%

Aluminium 614375 -2500 -0.41%

Zinc 206375 -3100 -1.48%

Lead 239000 18425 8.35%

Nickel 167814 3228 1.96%
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Source: Bloomberg, Reuters, ICICI Direct Research

Economic Calendar

6

Date & Time (IST) Country Data & Events Actual Expected Previous Impact

Monday, January 13, 2025

Tentitive China New  Loans 890B 580B Medium

Tentitive China Trade balance 753B 730B 693B Medium

4:00 PM India Inflation Rate y/y 5.22% 5.48% 5.20% High

Tuesday, January 14, 2025

7:00 PM US PPI m/m 0.20% 0.40% 0.40% High

Wednesday, January 15, 2025

12:30 PM UK CPI y/y 2.50% 2.60% 2.60% High

3:30 PM Europe Industrial Production m/m 0.2% 0.3% 0.0% Medium

7:00 PM US CPI y/y 2.9% 2.9% 2.7% High

7:00 PM US Empire State Manufacturing Index -12.60 2.70 0.20 Medium

9:00 PM US Crude Oil Inventories (-2.0)M (-1.0)M (-1.0)M Medium

Thursday, January 16, 2025

12:30 PM Europe German Final CPI m/m 0.4% 0.4% Medium

12:30 PM UK GDP m/m 0.20% -0.10% High

7:00 PM US Retail Sales m/m 0.6% 0.7% High

7:00 PM US Unemployment Claims 210K 201K High

7:00 PM US Philly Fed Manufacturing Index -7 -16.4 Medium

Friday, January 17, 2025

7:30 AM China GDP q/y 5.00% 4.60% Medium

7:30 AM China Industrial Production y/y 5.40% 5.40% Medium

7:30 AM China Retail Sales y/y 3.50% 3.00% Medium

12:30 PM UK Retail Sales m/m 0.40% 0.20% High

3:30 PM Europe Final CPI y/y 2.40% 2.40% Medium

7:00 PM US Building Permits 1.46M 1.49M Medium

7:45 PM US Industrial Production m/m 0.30% -0.10% Medium
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Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk, 

ICICI Securities Limited, 

Third Floor, Brillanto House,

Road No 13, MIDC, 

Andheri (East) 

Mumbai – 400 093

research@icicidirect.com
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I/We, Jay Thakkar MBA (Finance), Raj Deepak Singh BE, MBA (Finance), Saif Mukadam BSc, MMS (Finance), Anup Sahu BSc, MBA (Finance) Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this 
research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed that 
above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures: 

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.
ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite corporate 
agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number – INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, 
Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries engaged in businesses 
of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are available on www.icicibank.com.

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

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal
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For any queries or grievances: Mr. Bhavesh Soni Email address: headservicequality@icicidirect.com Contact Number: 18601231122
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purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at 
the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate 
to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific 
recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, 
foreign exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see 
Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without 
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