
Solid Research. Solid Relationships. Commodities Daily 

 

 

 
 

Commodities Daily 

  
  

 
 
 

12 January 2026 
                                                                 
 
 

   

Precious metals Daily Close ($) Daily %Chg. 

Gold 4490.3 0.91% 

Silver 83.36 5.7% 

CFTC data Managed Net WoW Chg. 

Gold 124256 -2617 

Silver 17658 1063 

Copper 66896 -3537 

Euro 162812 5347 

Dollar Index -3831 129 

ETF Close %Chg. 

GOLD ETF 2419.2 0.00 

Silver ETF 29295 0.00 

Others Close %Chg.  

DXY 99.13 -0.16% 

US 10Y Yields 4.17 -0.29% 

Precious Metals 

Gold prices hovered around new all-time high for 2026 – at $4600 

along with silver which also jumped to a record high, bolstered by 

geopolitical and economic uncertainties and growing bets of U.S. 

interest rate cuts. Unrest in Iran has killed more than 500 people, 

as Tehran threatened to target U.S. military bases if President 

Trump carries out his renewed threats to strike the country on 

behalf of protesters. Capture of Maduro and protests in Iran have 

added short- and long-term uncertainty to the geopolitical front. 

This is likely to support central bank buying and strong inflows from 

investors. Weakening US economic data added to the tailwinds, 

monthly US NFP showed employers added fewer jobs in December 

than expected. US non-farm payroll added 50K jobs against the 

expectation of 70K in the month of dec while, the unemployment 

rate was reported at 4.6% against the previous reported data of 

4.6%. Similarly, US housing data were also not very supportive for 

Dollar, which took a pause in its steady rise. Federal Reserve Chair 

Jerome Powell said Sunday the Department of Justice has served 

the central bank with subpoenas and threatened it with a criminal 

indictment over his testimony this summer about the Fed's 

building renovations. Focus now shifts from labour market to 

inflation numbers this week as market participants will keep an eye 

on US CPI and PPI data. 
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Base Metals (MCX) Close (Rs.) %Chg. 

Copper 1281 0.9% 

Aluminium 317 2.8% 

Nickel 1703 -1.4% 

Lead 192 0.4% 

Zinc 309 0.6% 

Daily LME Inventory Current Change Units 

Copper 
LME 138975 -2100 MT 

Shanghai 180543 35201 MT 

Aluminum 
LME 497825 -1925 MT 

Shanghai 143828 14010 MT 

Nickel 
LME 284790 8490 MT 

Shanghai 38856 -474 MT 

Lead 
LME 222725 -3725 MT 

Shanghai 30111 2107 MT 

Zinc 
LME 107450 -550 MT 

Shanghai 73852 4059 MT 

CFTC data 
Speculative 

Longs 
Change WoW 

Crude oil 22580.00 2869.00 

Natural Gas -100174.00 -16444.00 

Inventory ( EIA) Current 
W/W 
Chg. 

Units 

Crude oil 419.06 0.00 Mnbl 

Gasoline 242.04 7.70 Mnbl 

Distillate 129.27 5.59 Mnbl 

Natural Gas 3.26 0.00 bcf 

Energy Close ($) %Chg. 

WTI Crude oil 59.19 0.1% 

Natural gas 3.31 -7.5% 

Base Metals 

Copper prices rose, boosted by a weaker dollar and increased 

expectations of improved demand as main customer China 

prepares to implement a package of programs to boost domestic 

consumer demand. China's cabinet, chaired by Premier Li Qiang, 

met on Friday to discuss executing a package of fiscal and financial 

policies to enhance domestic demand, including initiatives to 

stimulate home spending, in order to guarantee the economy 

gets off to a strong start in 2026. The dollar index fell to about 

98.8, capping a four-day gain, after federal prosecutors launched 

a probe into Fed Chair Powell, calling the central bank's 

independence into question. Aluminium prices also rose, amidst 

high energy costs, equipment failure, difficulty in sourcing 

bauxite, and geopolitical risks suspended key smelters in other 

countries including Iceland, Mozambique, and Australia. China 

reiterated its priority of preventing overcapacity in metal 

production to curb deflationary pressures for manufacturers. The 

country was set to breach its 45-million-ton output cap this year, 

forcing smelters to refrain from growing output in 2026. 

Energy 

Crude prices are moving higher as escalating unrest in Iran fuels 

fresh geopolitical risk and raises concerns over potential supply 

disruptions. Crude market is being pulled in opposite directions 

as geopolitical risks rise while supply remains comfortable. 

Recent price cuts by Saudi Arabia and Iraq for Asian buyers point 

to soft demand and intense competition, showing the market is 

not short of oil. US policy toward Venezuela reflects a strategic 

shift rather than a supply increase, with Washington controlling 

oil flows and using heavy crude as leverage, especially against 

China. This is more about pricing power than adding barrels. Iran 

is driving near-term volatility, with unrest and tougher US rhetoric 

adding a risk premium. However, with a large global surplus 

expected in 2026, actual supply disruptions remain unlikely. The 

main risk would be any threat to the Strait of Hormuz, which 

carries about 20% of global oil flows. Natural gas remains 

weather-constrained rather than supply-driven. While colder 

risks persist across the Northeast and Midwest, the broader 

temperature outlook remains skewed warmer across the high-

demand southern and western US. This keeps heating demand 

fragmented and limits the scope for sustained price recovery. 

Unless colder anomalies expand westward or intensify in 

duration, NG rallies are likely to remain under pressure. 

MT- Metric Ton, MNBL – Million Barrel, BCF –Billion Cubic Feet. 
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Economic Calendar 

 Previous Day 

Time Data Country Actual Previous 

19:00 Non-farm payrolls US 50K 64K 

19:00 Unemployment rate US 4.4% 4.6% 

 Today 

Time Data Country Expected Previous 

- - - - - 

 

Daily Level Playing Sheet 

 

 

Commodity Expiry S2 S1 R1 R2 Trend 

MCX Gold Feb 139500 140200 141500 142000 Positive 

Comex Gold Jan 4533 4556 4598 4614 Positive 

MCX Silver Mar 252000 256500 265000 267900 Positive 

Comex Silver Jan 83.85 85.35 88.18 89.14 Positive 

MCX Crude Jan 5230 5290 5410 5500 Positive 

NYMEX Crude Jan 60.99 61.69 63.09 64.14 Positive 

MCX Nat Gas Jan 278 286 302 310 Negative 

MCX Copper Jan 1260 1285 1326 1343 Positive 

MCX Nickel Jan 1680 1707 1765 1790 Positive 

MCX Lead Jan 188.00 192.00 196.00 202.00 Sideways 

MCX Zinc Jan 306.00 309.00 314.00 317.00 Positive 

MCX Aluminum Jan 313.00 317.00 322.00 325.00 Positive 

NCDEX Guarseed Jan 5590 5660 5850 5930 Positive 

Commodity Exch. Expiry Close S2 S1 Pivot R1 R2 Trend Conviction Intraday Range 

Castor Seed NCDEX Jan 6,666 6,621 6,644 6,670 6,693 6,719 Bearish Moderate 6657 - 6706 

Cocudakl NCDEX Jan 3,322 3,275 3,299 3,318 3,342 3,361 Bearish Moderate 3309 - 3352 

Dhaniya NCDEX Jan 10,806 10,415 10,611 10,745 10,941 11,075 Bearish Moderate 10513 - 10843 

Jeera NCDEX Jan 21,690 20,817 21,253 21,552 21,988 22,287 Bearish Moderate 21403 - 22138 

Guar Seed NCDEX Jan 5,752 5,355 5,554 5,666 5,865 5,977 Bearish Moderate 5610 - 5921 

Guar Gum NCDEX Jan 10,646 9,709 10,177 10,422 10,890 11,135 Bearish Moderate 10300 - 11013 

Mentha Oil  NCDEX Jan 990 967 978.37 992 1,003 1,016 Bearish Moderate 973 - 997 

Turmeric NCDEX Apr 17,614 17,011 17,313 17,755 18,057 18,499 Bearish Moderate 17162 - 17906 
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Options Monitor 

MCX Gold Mini 
 

 
 

MCX Crude Oil 

 

MCX Natural Gas 
  

 

Call Particulars Put 

Change in OI OI Volume Premium Strike Premium Volume OI Change in OI 

-8.3% 956 1841 3649.5 136000 1461 5056 1306 -1.1% 

-37.6% 58 168 3368.5 136500 1654.5 371 106 -32.9% 

-22.3% 1391 5022 3118.5 137000 1848.5 8898 1224 -7.6% 

-66.1% 75 1197 2886 137500 2058.5 1255 127 -37.7% 

-34.7% 2286 21136 2648 138000 2291.5 15404 1737 10.3% 

-28.4% 244 6394 2443.5 138500 2555 2930 116 22.1% 

2.1% 2185 18058 2225.5 139000 2801 6911 752 40.6% 

31.1% 312 2660 2051.5 139500 3064 162 33 1550.0% 

4.8% 4927 22013 1855.5 140000 3340.5 2615 2796 5.3% 

                                                        Call Particulars Put 

Change in OI OI Volume Premium Strike Premium Volume OI Change in OI 

-96.0% 414 1445 255 5100 24.5 249411 19688 20.7% 

-81.5% 1122 74223 96.3 5150 33 171546 9732 324300.0% 

-35.5% 10087 297689 75.7 5200 43.9 452851 16890 86.1% 

-68.2% 2324 325742 59.4 5250 59.5 310922 8571 572.8% 

-45.0% 9621 507734 46.6 5300 78.5 374064 13525 180.0% 

-41.8% 3211 304833 37.4 5350 103.1 157721 3586 1394.2% 

-21.1% 7649 389408 30.2 5400 131.5 137812 3078 226.4% 

25.6% 1990 159751 24.8 5450 165.9 23175 461 3446.2% 

-28.2% 5856 230469 20.1 5500 200.6 20600 802 61.7% 

Call Particulars Put 

Change in OI OI Volume Premium Strike Premium Volume OI % Change in OI 

800.0% 18 87 44.45 270 6.25 64690 1815 -33.6% 

54.5% 578 3755 33.35 280 9.8 69304 3990 29.9% 

181.9% 2264 12518 26.5 290 14.7 76487 7477 -9.3% 

485.4% 1399 16226 23.75 295 17.25 53010 2110 40.7% 

105.7% 7433 75419 21.3 300 255 113253 5782 3.9% 

59.5% 2469 44086 19.05 305 23.35 53971 1583 -13.3% 

41.9% 8437 122593 16.9 310 27.2 95127 3967 -24.2% 

42.1% 9598 84090 13.25 320 34.45 22089 3340 -15.3% 

12.6% 8703 66379 10.1 330 42.4 5047 2727 -5.8% 
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The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations). 

Motilal Oswal Financial Services Ltd.  (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412 and and BSE enlistment no. 5028. MOFSL, 
the Research Entity (RE) as defined in the Regulations, is engaged in the business of providing Stock broking services, Depository participant services & distribution of 
various financial products. MOFSL is a listed public company, the details in respect of which are available on www.motilaloswal.com. MOFSL is registered with the 
Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited 
(BSE), Multi Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for its stock broking activities & is Depository 
participant with Central Depository Services Limited (CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of 
Mutual Funds of India (AMFI) for distribution of financial products and Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance 
products and is a member of Association of Portfolio Managers in India (APMI) for distribution of PMS products. Details of associate entities of Motilal Oswal Financial 
Services Ltd.  are available on the website at http://onlinereports.motilaloswal.com/Dormant/documents/Associate%20Details.pdf 

Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at 
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx. As per Regulatory requirements, Research Audit Report is uploaded on 
www.motilaloswal.com > MOFSL-Important Links > MOFSL Research Analyst Compliance Audit Report. 

Terms & Conditions: 

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person.  
Persons into whose possession this document may come are required to observe these restrictions.  

This material is for the personal information of the authorized recipient and we are not soliciting any action based upon it.  

This report is not to be construed as an offer to sell or solicitation of an offer to buy any commodity or commodity derivative to any person in any jurisdiction where 
such an offer or solicitation would be illegal. 

It is for the general information of clients of MOFSL. It doesn’t constitute a personal recommendation or take into account the particular investment objectives, financial 
situations, or needs of individual clients.  

The report and information contained herein is strictly confidential 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 MOFSL. 

The report is based on the facts, figures and information that are considered true, correct, reliable and accurate. 

All such information and opinions are subject to change without notice.  

Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will not treat recipients as customers by 
virtue of their receiving this report. 

We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable though its accuracy or completeness cannot be 
guaranteed.  

Neither MOFSL, nor any person connected with it, accepts any liability arising from the use of this document.  

The recipients of this material should rely on their own investigations and take their own professional advice. Price and value of the commodity referred to in this 
material may go up or down. Past performance is not a guide for future performance.  

Certain transactions including those involving commodity derivatives involve substantial risk and are not suitable for all investors.  

Reports based on technical analysis centers on studying charts of a commodity’s price movement and trading volume as opposed to focusing on a commodity’s 
fundamentals and as such may not match with a report on a commodity's fundamentals.  

Proprietary trading desk of MOFSL or its associates maintains arm’s length distance with Research Team as all the activities are segregated from MOFSL research activity 
and therefore it can have an independent view with regards to subject commodity for which Research Team have expressed their views. 

MOFSL or its associates or Research Analyst or his relatives may have Open Position in subject commodity. 
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A graph of daily closing prices of commodities is available at http://www.moneyline.co.in/  

Opinions expressed are our current opinions as of the date appearing on this material only. Prospective investors and others are cautioned that any forward-looking 
statements are not predictions and may be subject to change without notice.  

The commodities 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. Each recipient of this document should make such investigations as it 
deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks 
involved), and should consult its own advisors to determine the merits and risks of such an investment.  

The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its 
associates, their directors and the employees may from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the 
commodities mentioned in this document. 

The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed therein. 

The commodities described herein may or may not be eligible for trade in all jurisdictions or to certain category of investors. Persons in whose possession this document 
may come are required to inform themselves of and to observe such restriction. Neither the Firm, not its directors, employees, agents or representatives shall be liable 
for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use 
of the information. The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees from, any and all 
responsibility/liability arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees 
to hold MOFSL or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this 
information due to any errors and delays. 

Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are 
not suitable for all investors. 

MOFSL and its associate company(ies), their directors and Research Analyst and their relatives may (a) from time to time, have long or short positions in, and buy or 
sell the commodities mentioned herein or (b) be engaged in any other transaction involving such commodities and earn brokerage or other compensation or act as a 
market maker in the commodity/ (ies) discussed herein or have other potential conflict of interest with respect to any recommendation and related information and 
opinions. However the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) 
are completely independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the commodities 
mentioned in the research report. 

MOFSL and it’s associates and Research Analyst have not received any compensation or other benefits in connection with the research report. Compensation of 
Research Analysts is not based on any brokerage transactions generated by broking activities under Motilal Oswal group. 
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