
Daily Bullion Physical Market Report  Date: 08th January 2026 

Description Purity AM PM 

Gold 999 136615 136675 

Gold 995 136068 136128 

Gold 916 125139 125194 

Gold 750 102461 102506 

Gold 585 79920 79955 

Silver 999 246044 248000 

Daily India Spot Market Rates 

Date GOLD* SILVER* 

07th January 2026 136675 248000 

06th January 2026 136660 243150 

05th January 2026 136168 237063 

02nd January 2026 134782 234550 

Gold and Silver 999 Watch 

Rate as exclusive of GST as of 07th January 2026 Gold is Rs/10 Gm. & Silver in Rs/Kg The above rates are IBJA PM Rates; *Rates are exclusive of GST 

Description Contract Close Change %Chg 

Gold($/oz) FEB 26 4462.50 -33.60 -0.75 

Silver($/oz) MAR 26 77.61 -3.43 -4.23 

COMEX Futures Watch 

Description Contract LTP 

Gold($/oz) FEB 26 4467.3 

Gold Quanto FEB 26 138029 

Silver($/oz) MAR 26 77.99 

Bullion Futures DGCX 

ETFs In Tonnes Net Change 

SPDR Gold 1,067.13 0.00 

iShares Silver 16,118.16 -235.44 

ETF Holdings as on Previous Close 

Description LTP 

Gold London AM Fix($/oz) 4459.55 

Gold London PM Fix($/oz) 4438.00 

Silver London Fix($/oz) 78.99 

Gold and Silver Fix 

Long Short Net 

Gold($/oz) 148128 21255 126873 

Silver 29558 12963 16595 

Weekly CFTC Positions 

Time Country Event Forecast Previous Impact 

 08th January 07:00 PM United States Unemployment Claims 213K 199K High 

 08th January 07:00 PM United States Prelim Nonfarm Productivity q/q 4.9% 3.3% Low 

 08th January 07:00 PM United States Prelim Unit Labor Costs q/q 0.0% 1.0% Low 

 08th January 07:00 PM United States Trade Balance -58.1B -52.8B Low 

 08th January 08:30 PM United States Final Wholesale Inventories m/m 0.2% 0.5% Low 

Macro-Economic Indicators 

Description LTP 

Gold Silver Ratio 57.50 

Gold Crude Ratio 79.70 

Gold Ratio 

Index Close Net Change % Chg 

MCX iCOMDEX 

Bullion 
36605.43 -579.68 -1.58 % 

MCX Indices 



Nirmal Bang Securities - Daily Bullion News and Summary 

Bullion Month S3 S2 S1 R1 R2 R3 

Gold – COMEX Dec 4380 4420 4480 4500 4540 4600 

Silver – COMEX Dec 78.00 79.50 81.00 81.70 83.50 85.00 

Gold – MCX Dec 137800 138200 138700 139300 139700 140300 

Silver – MCX Dec 247000 251000 255000 260000 265000 268000 

Key Market Levels for the Day 

Silver and platinum plunged yesterday, extending a recent run of exceptional volatility as traders weighed index rebalancing sales, supply constraints and the risk of 
potential US tariffs. Gold also declined. Silver tumbled as much as 6%; Silver had powered to a record high above $84 an ounce in late December as strong retail investor 
appetite, particularly in China, buffeted prices in thin trading over the holiday period. Gold and palladium also fell alongside their precious metal peers ahead of an 
annual rebalancing of broad commodity indexes, which sometimes are a drag on prices because passive tracking funds sell commodities that have rallied heavily to 
match new weightings. Citigroup Inc. has estimated outflows of $6.8 billion from gold futures contracts and roughly the same amount from silver because of reweighting 
of the two largest commodity indexes that’s set to start this week. Both metals faced a similar index selloff last year, without causing a discernible drag on the market, 
according to a Dec. 12 note from JPMorgan Chase & Co. The bank, however, said the amount of selling required in silver is more outsized this year. In the London market, 
the dominant spot-trading hub, silver and platinum supplies have been tight following shipments to the US last year spurred by tariff fears. Borrowing costs for the 
metals eased somewhat this week, but still remain historically elevated as inventories remain locked in US warehouses. Traders are awaiting the outcome of 
Washington’s Section 232 probe into imports of critical minerals that could lead to levies or trade restrictions. While the geopolitical landscape remains fragile, traders 
are turning their attention to a busy lineup of US economic data, including the December jobs report due Friday. November’s report showed job openings fell to a more 
than one-year low and hiring slowed, bolstering hopes for more interest rate cuts by the US Federal Reserve amid signs of a softening labor market. 
 
Exchange-traded funds added 61,519 troy ounces of gold to their holdings in the last trading session, bringing this year's net sales to 17,897 ounces, according to data 
compiled by Bloomberg. The purchases were equivalent to $276.5 million at yesterday's spot price. Total gold held by ETFs was little changed this year to 98.9 million 
ounces. Gold advanced 4.1 percent this year to $4,494.83 an ounce and by 1 percent in the latest session. State Street's SPDR Gold Shares, the biggest precious-metals 
ETF, boosted its holdings by 64,360 ounces in the last session. The fund's total of 34.3 million ounces has a market value of $154.2 billion. ETFs cut 3.2 million troy 
ounces of silver from their holdings in the last trading session, bringing this year's net sales to 6.67 million ounces. This was the third straight day of declines. 
 
China’s central bank extended its gold-buying streak to 14 months, underscoring sustained official demand for bullion as prices surge to record. Bullion held by the 
People’s Bank of China rose by 30,000 troy ounces last month, according to data released on Wednesday. That brings total purchases since November 2024, when the 
current buying cycle started, to around 1.35 million ounces, or 42 tons. Gold had a volatile run in the last month of 2025, surging to a record before paring some gains. 
Still, the metal delivered its best annual performance since 1979 on the back of central bank purchases, geopolitical angsts as well as debasement trades — a retreat 
from sovereign bonds and currencies for alternative stores of value. Central banks bought nearly as much gold in late 2025 than they did in the first eight months of the 
year, according to a research by World Gold Council published on Tuesday. The data highlight official-sector demand as a key pillar to support gold prices into this year, 
as countries continue to see bullion as a hedge against the dollar. The true scale of PBOC purchases remains difficult to pin down, as numerous estimates put the actual 
buying higher. Goldman Sachs Group estimated that China added 15 tons of gold to its reserves in September, compared with only around 1 ton of gold the country 
officially reported. 
 
Zimbabwe gold purchases rose to 46.7 tons in 2025, according to Fidelity Printers and Refineries, the country’s sole authorized buyer of the precious metal. “The increase 
in gold purchases and production was mostly to do with favorable government policies and firming international prices of gold,” Peter Magaramobe, general manager for 
Fidelity Printers and Refiners, says in interview. “We also made sure that the miners received timely payments as we were paying cash at all our gold buying centers.” 
Large scale miners produced 11.8 tons, while output by small scale miners was 34.8. December saw the highest output with 4.9 tons. NOTE: Zimbabwe Suspends Plans to 
Double Gold Royalty Fees to 10%. 
 
Federal Reserve Vice Chair for Supervision Michelle Bowman said the agency is revisiting how it issues certain bank ratings, continuing a broader Trump-era effort to 
refocus supervision on issues posing a significant risk to lenders. “The supervisory operating principles emphasize that examination findings and reports must focus on 
material financial risk,” Bowman said of the changes she envisions for the so-called framework known as CAMELS. That rating system grades firms on a one-to-five scale 
for each component — capital adequacy, asset quality, management, earnings, liquidity and sensitivity to market risk. She said the agency is working to ensure that 
CAMELS ratings reflect a bank’s risk profile and financial condition. Bowman said the management category should be assessed on “measurable factors.” Bank industry 
groups have previously said that the criteria should be revisited. The agency is also looking at regulatory thresholds that are part of the supervisory process and will work 
with lawmakers to update rules that have become too low relative to the broader economy, Bowman said in prepared remarks for the California Bankers Association on 
Wednesday. “A simple solution would be to adjust thresholds by nominal GDP, which includes both economic growth and inflation,” she said. The Fed has already taken 
several steps to reshape bank regulation over the past year, including softening some capital rules, reducing supervision staff and making it easier to large banks to get a 
“well managed” rating. But some officials have criticized those moves, with Fed Governor Michael Barr warning that weakening the agency’s supervision may lead to 
“real dangers” accumulating in the banking system. “Supervision delivers clear benefits not only for individual banks but also for the stability of the financial system as a 
whole,” he said in November. Barr previously served as the Fed’s top bank cop. 

 
Fundamental Outlook: Gold and silver prices are trading slightly lower today on the international bourses. We expect precious metals prices on Indian bourses to trade 
range-bound to sideways for the day; as gold and silver prices are steady, after gold prices slipping nearly 1% in the previous session, ahead of an annual rebalancing of 
commodity indexes and the release of key US economic data. 



Nirmal Bang Securities - Daily Currency Market Update 

Indian traders will watch out for potential market interventions by the central bank after its 
recent support for the rupee, as the currency faces pressure from outflows and delays in a US 
trade deal. USD/INR fell 0.3%, the most since Dec. 19, to 89.8862 on Wednesday, driven by dollar 
sales by the Reserve Bank of India. Implied opening from forwards suggest spot may start trading 
around 89.91. Wednesday’s move “was driven by active support measures from the RBI, aimed at 
smoothing excess volatility and preventing disorderly moves in the currency,” says Abhishek 
Goenka, founder and chief executive of IFA Global. The intervention-led moves have helped the 
rupee to stabilize at stronger levels than the psychologically important 90-per-dollar mark. 
However, macro headwinds remain for the rupee, including persistent dollar demand and trade 
deal uncertainties. NOTE: The rupee weakened nearly 5% in 2025, ranking as Asia’s worst 
performer, with sentiment for the currency souring as India faces punitive US tariffs. Month-to-
date, foreign investors have sold $186 million of local stocks, extending record outflows. 10-year 
yields little changed at 6.61% on Wednesday. The benchmark yield is likely to stay in a band of 
6.50-6.70% until March amid unfavorable supply-demand dynamics, writes Gaura Sen Gupta, chief 
economist, IDFC First Bank. Demand for bonds is tentative as the RBI’s rate-cut cycle is largely 
behind us. Expect the central bank to buy 1 trillion rupees ($11.1 billion) of bonds in February-
March, adding to 1.5 trillion rupees of purchases this month. Global Funds Sell Net INR16.7B of 
Indian Stocks on NSE Jan. 7. They bought 7.13 billion rupees of sovereign bonds under limits 
available to foreign investors, and added 130 million rupees of corporate debt. State-run 
banks bought 3.12 billion rupees of sovereign bonds on Jan. 7, 2026: CCIL data. Foreign 
banks bought 865 million rupees of bonds. 
 
Zambia has decided against pursuing a one-year extension of its International Monetary Fund 
program that’s set to expire this month, the Washington-based lender said on Wednesday, an 
about turn that will surprise investors. US forces seized two more sanctioned oil tankers as part of 
its energy quarantine of Venezuela, signaling that the Trump administration will ratchet up its 
pressure campaign days after capturing President Nicolas Maduro. Acting Venezuela leader Delcy 
Rodríguez tapped an official who is under US sanctions to head the presidential security corps and 
military intelligence police, her first major security move since Nicolás Maduro’s capture. Saudi 
Arabian equities climbed after the kingdom opened up its stocks to all foreign investors, a step 
viewed as critical toward a full liberalization of the market as the Gulf nation looks to boost 
investment from abroad. China started an anti-dumping probe into a key chipmaking material 
from Japan, escalating the dispute between Asia’s largest economies shortly after Tokyo officials 
rebuked Beijing over potentially wide-ranging export controls. 
 
Emerging-market stocks declined, snapping an eight-day rally as trade tensions between China 
and Japan hurt sentiment. The South African rand was among the worst performers in 
developing-nation currencies following a drop in gold prices. MSCI’s EM equity benchmark 
dropped 0.3%, led by losses in chipmaker TSMC as well as Alibaba and Tencent. MSCI’s EM 
currency gauge had another muted day as traders awaited US economic data this week that’ll 
signal the Federal Reserve interest-rate outlook. The rand halted a three-day advance to the 
dollar as gold retreated from recent highs. The Indian rupee was the best performer following a 
central bank intervention to support the currency. Turkey and Hungary tapped global markets, 
joining emerging economies’ customary debt-issuance spree at the start of the year. 
Hungary sold €3 billion in two parts. Turkey offered $3.5 billion dollar notes. Argentina secured 
a $3 billion loan from a group of global banks to help cover a foreign debt payment due in two 
days. Ukraine’s dollar bonds rose the most among peers after the US and European allies moved 
toward an agreement on security guarantees. 
 
A Bloomberg gauge of the dollar edged higher in choppy trading, after readings of US services 
activity and private hiring painted a mixed view on the economy. The Bloomberg Dollar Spot 
Index rose 0.1%, earlier swinging between gains and losses through London and New York trading. 
ISM Services gauge came in at 54.4 (52.2 forecast); ADP private-sector payrolls increased by 
41,000 (+50k expected). “The ISM services index remains indicative of solid services sector activity 
but easing price pressures should keep the Fed dovish,” said Elias Haddad, global head of markets 
strategy at Brown Brothers Harriman. US December jobs report is due Friday; forecast calls for 70k 
nonfarm payrolls gain. 10-year Treasury yield down some 3.5bp to 4.14%; US stocks trade mixed. 
USD/JPY up less than 0.1% at 156.74; EUR/USD steady at 1.1682; GBP/USD down 0.3% to 1.3465; 
AUD/USD slips 0.2% to 0.6728; earlier, data show Australia’s core inflation slowed in November. 
The first hike is about fully priced for May, up from about 80% chance on Monday, based on data 
compiled by Bloomberg. “The softer headline data means investors will push back the start to the 
tightening cycle,” said David Forrester, a senior strategist at Credit Agricole CIB in Singapore. 

LTP/Close Change % Change 

98.68 0.10 0.11 

Dollar Index 

10 YR Bonds LTP Change 

United States 4.1475 -0.0255 

Europe 2.8490 0.0080 

Japan 2.1220 -0.0140 

India 6.6110 -0.0030 

Bond Yield 

Currency LTP Change 

Brazil Real 5.3887 0.0131 

South Korea Won 1448.25 0.7500 

Russia Rubble 80.5525 -0.1580 

Chinese Yuan 6.9916 0.0077 

Vietnam Dong 26274 -2.0000 

Mexican Peso 17.9793 -0.0157 

Emerging Market Currency 

Currency LTP Change 

NDF 90.1 0.0500 

USDINR 90.0375 -0.2225 

JPYINR 57.7325 -0.1550 

GBPINR 121.5375 -0.5300 

EURINR 105.39 -0.4025 

USDJPY 156.06 -0.0700 

GBPUSD 1.3505 -0.0045 

EURUSD 1.1706 -0.0040 

NSE Currency Market Watch 

S3 S2 S1 R1 R2 R3 

USDINR SPOT 89.5500 89.6875 89.8050 89.9525 90.0625 90.1650 

Key Market Levels for the Day 

Market Summary and News 



Nirmal Bang Securities - Bullion Technical Market Update 

Market View 

Open 139140 

High 139140 

Low 137400 

Close 138009 

Value Change -1074 

% Change -0.77 

Spread Near-Next 3963 

Volume (Lots) 9563 

Open Interest 15059 

Change in OI (%) 1.27% 

Gold Market Update 

Gold - Outlook for the Day 

BUY GOLD FEB (MCX) AT 137500 SL 137000 TARGET 138200/139000 

Market View 

Open 257599 

High 259692 

Low 246400 

Close 250605 

Value Change -8206 

% Change -3.17 

Spread Near-Next 7575 

Volume (Lots) 23734 

Open Interest 12305 

Change in OI (%) 5.49% 

Silver Market Update 

Silver - Outlook for the Day 

SELL SILVER MARCH (MCX) AT 254000 SL 260000 TARGET 248000/242000 



The USDINR future witnessed a flat opening at 90.25 which was followed by a session where 
price showed selling from higher level with candle enclosure near previous swing low. A long red 
candle has been formed by the USDINR price, where price consolidating in the range and closed 
below short-term moving averages. On the daily chart, the MACD showed a negative crossover 
above zero-line, while the momentum indicator RSI trailing between 46-52 levels showing 
negative indication. We are anticipating that the price of USDINR futures will fluctuate today 
between 89.75 and 90.15. 

Nirmal Bang Securities - Currency Technical Market Update 

Market View 

Open 90.2500 

High 90.3475 

Low 89.7500 

Close 90.0375 

Value Change -0.2225 

% Change -0.2465 

Spread Near-Next -0.0619 

Volume (Lots) 173362 

Open Interest 1593223 

Change in OI (%) -0.42% 

USDINR Market Update 

USDINR - Outlook for the Day 

S3 S2 S1 R1 R2 R3 

USDINR JAN 89.5850 89.7675 89.8850 90.1525 90.2625 90.3675 

Key Market Levels for the Day 



Nirmal Bang Securities – Commodity Research Team 
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