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CRUDE OIL REPORT 

Crude oil prices in global platforms languished near 

yearly low amid concerns of rising supplies and weak-

ening demand prospects from top crude oil consumer 

nations, US and China.   

 Global Economy 

• The global equity gauges were mostly over negative terrain last 

week. 

• US consumer prices increased in October by 2.6% annually, up 

from 2.4% in September. 

• China unveiled a CNY10 trillion or USD1.40 trillion debt package 

on to ease local government financing strains and stabilize flag-

ging economic growth. 

• China's consumer inflation rose at 0.3% in October, the slowest 

pace in four months, while producer price deflation deepened. 

• China's trade surplus increased in October 2024. Exports surged 

12.7% yoy while imports fell 2.3%. 

Currencies 

• The dollar strengthened against a basket of six currency rivals 

last week and settled last week at 106.68 marks. 

• Euro, Chinese Yuan and Japanese Yen plunged against USD last 

week.  

• Indian Rupee eased to 84.42 points against USD last week. 

Energy 

• NYMEX Crude traded near USD67 per barrel, while ICE Brent 

traded above USD 71 per barrel.  Both benchmarks marked an 

annualized decline over 11% and 13% respectively. 

• IEA sees crude oil surplus to reach over 1 million barrels per day 

in 2025. 

• OPEC cuts oil demand outlook fifth consecutive time, for 2024 

and 2025. 

• China's refined fuel exports fell to an 18-month low in October 

as weak export margins continued to weigh on shipments. 

November 18, 2024 

Currency 

Indices 

Currencies Close WoW % Chg 

Dollar Index Spot 106.687 1.61% 

Euro/US Dollar 1.0541 -1.65% 

US Dollar/ Japanese Yen  154.34 -1.11% 

US Dollar/ Indian Rupee 84.424 -0.03% 

US Dollar/ Chinese Yuan 7.2309 -0.72% 

Data/Events 

Day Data/Events 

  

Wednesday China Loan Prime rate 

  

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

NYMEX 67.41 ($/bl) -2.61% -11.26% 

ICE 71.54 ($/bl) -2.08% -13.63% 

MCX 5696 (Rs/bl) -2.72% -11.10% 

Global Market Prices 

Performance of Major Benchmarks (USD/Bl) 

Weekly Inventory Change - U.S. EIA 

Crude oil hover near yearly lows amid fears of slowing demand 

Crude oil prices languished in the vicinity of yearly low, with the NYMEX’s light sweet 

variant seen trading near USD 67.41 per barrel, amid concerns of weakening demand 

from major consumers such as the US and China. As the US driving season comes to a 

close, crude oil storage levels have increased, indicating a decline in fuel demand 

from the world's top consumer nation.  Meanwhile, China's economic challenges and 

increasing adoption of electric vehicles have led to weaker-than-expected crude oil 

demand growth this year. As the world's second-largest crude oil consumer, China's 

shift away from oil is dampening global oil demand growth prospects.    

OPEC cut oil demand outlook 

The Organization of the Petroleum Exporting Countries (OPEC) has revised its crude 

oil demand forecasts downward for the fifth consecutive time, covering this year and 

next. The organization now predicts a 2024 global oil demand growth of 1.82 million 

barrels per day, a decrease of 107,000 barrels per day from its previous projection. 

For 2025, OPEC estimates a global oil demand growth of 1.54 million barrels per day, 

down from its earlier forecast of 1.64 million barrels per day. Despite the revisions, 

OPEC views the 2025 growth as a "very healthy increase" compared to pre-pandemic 

levels. 

China’s economic challenges and sluggish oil demand 

China, the world's largest crude oil importer, is experiencing a slowdown in crude oil 

demand growth due to its transition towards lower carbon fuels and a sluggish econo-

my. The country's annual demand growth has significantly decreased, from 500,000-

600,000 barrels per day in the five years leading up to the COVID-19 pandemic, to 

currently 200,000 barrels per day.  This decline is primarily attributed to the increas-

ing adoption of electric vehicles and the growing use of liquefied natural gas (LNG) 

powered trucks, which are replacing diesel-powered trucks. As a result, China's crude 

oil demand growth is expected to remain subdued, impacting global oil markets. 

IEA sees global crude oil supply surplus of 1mbpd next year 

According to the International Energy Agency (IEA), the global crude oil supply saw a 

significant boost in October, increasing by 290,000 bpd to reach 102.9 million bpd. 

This growth was largely driven by Libya's production recovery, which more than off-

set the decline in deliveries from Kazakhstan and Iraq. On an annual basis, the in-

crease was a more modest 380 bpd.  The IEA forecasts that global oil supply will 

surpass demand in 2025, even if OPEC+ maintains its production cuts. This surplus is 

expected to reach over 1 million barrels per day, equivalent to 1% of global output, 

due to increasing production from non-OPEC+ countries, particularly the United 

States, Canada, Guyana, and Argentina. The IEA predicts that non-OPEC+ nations will 

boost supply by 1.5 million bpd, outpacing demand growth of 990,000 bpd. This pro-

jected surplus may complicate OPEC+'s plans to increase production, which has been 

postponed several times due to falling prices. 

U.S. Crude oil Inventory levels 

U.S. crude stocks decreased by 2.089 million barrels in the week ending November 8,  

the EIA data showed.  Distillate stocks fell by 1.394 million barrels while gasoline 

stocks were down by 4.407 million barrels.  U.S. crude oil imports averaged 6.5 mil-

lion barrels per day during this week, increased by 269,000 barrels per day from the 

preceding week. Refineries operated at 91.4 percent of their operable capacity dur-

ing this week. 
Brent - WTI Spread 

Money Managed F&O Positions in NYMEX 

*Near month futures contracts in NYMEX, ICE and MCX 
*Prices mentioned above are Monday 16:15 IST rates 
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Outlook 

Crude oil demand expected to remain subdued in the upcoming monthly 

period due to falling imports by China, and less refinery demand from 

U.S. amid increased supply.  Global crude oil supplies expected to see 

surplus in 2025 even if OPEC+ cuts remain in place. Meanwhile, China, 

the world's largest crude oil importer, is experiencing a slowdown in 

crude oil demand growth due to its transition towards lower carbon 

fuels and a sluggish economy.  

Supply fears from geopolitical worries in Middle East and Eastern Europe 

tend to influence the prices, offering support to oil prices if fears of 

supply disruption emerged. 

Technical View 

NYMEX Crude:  A mild negative trend may be witnessed this month.  

Prices may extend south bound moves if the support at of $65/bbl is 

breached.  Or else, prices may narrow down the moves.  Rebound above 

of $68/bbl can offer some upsides. 

MCX Crude:  Bearish Divergence MACD oscillators suggest prevalence of 

weakness.  However, prices may appear firmer with sturdy move above 

Rs.5970 region. 

Trading Outlook 

Periodicity NYMEX Dec MCX Dec 

Monthly View MILD NEGATIVE MILD NEGATIVE 

Short Term View RANGE BOUND RANGE BOUND 

Technical Levels 

Trading Range $73.30-63.50 Rs.6490-5290 

Resistance 3 70.30 6850 

Resistance 2 73.30 6490 

Resistance 1 75.40 6130 

Pivot 68 5970 

Support 1 65 5530 

Support 2 63.50 5290 

Support 3 60 5000 

*Short term - upto three months 
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GENERAL DISCLOSURES & DISCLAIMERS: 

CERTIFICATION  

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

COMPANY OVERVIEW 

Geojit Financial Services Limited, a public listed company, with Corporate Identification 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, Kerala, India, 682024 is engaged in the services of retail broking, depository services, portfolio manage-
ment and marketing investment products including mutual funds, insurance, etc. Geojit Financial Services Limited as a SEBI regis-
tered Research Entity, prepares and shares research data and reports periodically with clients, investors, stake holders and public in 
compliance with Securities and Exchange Board of India Act, 1992, Securities and Exchange Board of India (Research Analysts) Reg-
ulations, 2014 and/or any other applicable directives, instructions or guidelines issued by the Regulators from time to time.  

DISCLAIMER 

 This report has been prepared by GFSL and the report & its contents are the exclusive property of GFSL and the recipient cannot 
tamper with the report or its contents in any manner and the said report, shall in no case, be further distributed 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 repre-
sentation 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 hori-
zon 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 Re-
port is not to be relied upon in substitution for the exercise of independent judgment. Opinions or estimates expressed are current 
opinions as of the original publication date appearing in this Report and the information, including the opinions and estimates con-
tained herein, are subject to change without notice. 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 inadvertent error in the information 
contained in this report. Investors may lose his/her entire investment under certain market conditions so before acting on any ad-
vice 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 evaluation 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 recommended that 
an independent investment advisor be consulted. In addition, nothing in this report constitutes investment, legal, accounting or tax 
advice or a representation that any investment or strategy is suitable or appropriate to individual circumstances or otherwise con-
stitutes a personal recommendation of GFSL. 
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REGULATORY DISCLOSURES: 

Geojit Financial Services Limited’s subsidiaries consists of companies such as Geojit Technologies Private Limited (GTPL- Software 
Solutions provider), Geojit Credits Private Limited (GCPL- NBFC Services provider), Geojit Techloan Private Limited, Geojit IFSC Lim-
ited, Geojit Investments Limited and Qurum Business Group Geojit Securities LLC . The Associate Companies of Geojit Financial Ser-
vices Limited  include Barjeel Geojit Financial Services LLC, Aloula Geojit Capital Company and BBK Geojit Business Consultancy and 
Information KSC (C) . In the context of the SEBI Regulations on Research Analysts (2014), Geojit Financial Services Limited affirms 
that we are a SEBI registered Research Entity and we issue research reports /research analysis etc that are prepared by our Re-
search Analysts. We also affirm and undertake that no disciplinary action has been taken against us or our Analysts in connection 
with our business 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 here-
in. 

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 entity/ third par-
ty 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 sub-
stantial 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 – 682 024 
Tele: 0484 2901367 
Fax: 0484 2979695 
Email: indu_k@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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