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Bullion – Comex August gold futures fell 0.15% on Monday to settle 
below $3,360 per ounce, while September silver declined 0.55%, 
with both metals reversing early gains due to recovering of US dollar. 
Gold retreated from a 3-week high, and silver eased from a 14-year 
peak above $39.50. Bullion prices remain under pressure from a 
Gold has consolidated range amid rising trade tensions following 
Trump's new tariffs on the EU, Mexico, Canada, and others. Over the 
weekend, Trump threatened a 30% tariff on EU and Mexican imports 
starting August. While initial safe-haven flows supported gold, prices 
slipped after reassurances from European Commission President 
Ursula von der Leyen signaled a diplomatic approach. Meanwhile 
Trump said he was open to more tariff negotiations with major 
economies including the EU. Today, gold is trading above $3,360 as 
investors now await the US CPI data, which could offer clues on 
inflationary pressures from tariffs and influence expectations for 
Fed rate cuts, with markets pricing in 50 bps of easing in 2025.  
 

Crude Oil – WTI crude oil prices began the week on a volatile note, 
briefly surging to a three-week high of $69.65/bbl amid fears of 
potential U.S. sanctions on Russian energy exports. However, the 
rally quickly faded, with prices retreating sharply to settle below 
$67/bbl, after Trump refrained from immediate action. Trump 
warned of 100% tariffs on countries continuing to buy oil from 
Russia if the war in Ukraine isn't resolved within 50 days, boosted 
hopes that direct sanctions might be avoided, easing pressure on 
prices. Today, oil extends its decline, sliding to $66.50/bbl as 
markets weighed the impact of Trump's warning and the broader 
implications of ongoing global trade tensions. However, the 
downside could be capped as China’s Q2 GDP beat market 
expectations while oil imports rose 7.4% y/y in June. 
 

Natural Gas - NYMEX Henry Hub Gas futures surged to 
$3.49/mmBtu, highest since July 3, buoyed by hotter weather 
projections and surge in LNG export flows. 
 
Base metals – LME base metals closed lower on Monday, extending 
last week’s weakness, with copper falling to $9,619/ton amid 
renewed global trade tensions that weighed on risk appetite. The 
downturn followed Trump's announcement of a 30% tariff on 
imports from the EU and Mexico, effective August 1, prompting the 
EU to explore coordinated countermeasures with countries like 
Canada and Japan. Copper dropped for a second straight session, as 
Trump’s additional plan to impose a 50% levy on copper imports by 
August virtually ended the arbitrage window, sharply reducing 
warehouse orders in Asia. The impact was visible in LME spreads, 
with cash to 3-month discount at its widest since April. LME metals 
may trade mixed as China’s Q2 GDP rose 5.2% y/y, beating forecasts, 
but masked underlying softness in domestic consumption as well as 
caution ahead of  US inflation data. 

Commodity High Low Close Chg % Chg

COMEX PRECIOUS METALS 

Gold  ($/toz) 3389.3 3348.5 3359.1 -4.9 -0.15

Silver  ($/toz) 39.570 38.355 38.742 -0.21 -0.55

MCX PRECIOUS METALS

Gold (Rs/10 gram) 98450 97590 97775 -43.0 -0.04

Silver (Rs/kg) 115136 112627 112936 -65.0 -0.06

ENERGY

Brent Crude oil ($/bbl) 71.5 69.0 69.2 -1.15 -1.63

WTI Crude oil ($/bbl) 69.7 66.8 67.0 -1.47 -2.15

NYMEX NG ($/MMBtu) 3.499 3.383 3.466 0.15 4.59

MCX ENERGY

Crude oil (Rs/bbl) 5993.0 5758.0 5771.0 -110.0 -1.87

Natural Gas (Rs/MMBtu) 301.1 288.1 299.6 13.7 4.79

LME BASE METALS ($/tonne)

Copper 9701.0 9575.0 9619.0 -41.5 -0.43

Aluminium 2604.5 2574.0 2592.0 -11.0 -0.42

Lead 2023.0 2001.0 2003.0 -18.5 -0.92

Zinc 2746.0 2711.0 2730.0 -8.5 -0.31

MCX BASE METALS (Rs/kg)

Copper 886.7 878.6 882.5 -1.1 -0.12

Aluminium 249.5 247.8 249.4 -0.4 -0.16

Lead 180.3 178.5 178.9 -1.1 -0.61

Zinc 259.7 257.0 258.2 -0.5 -0.17

Dollar Index 98.1 97.8 98.1 0.2 0.23

Euro/USD 1.170 1.165 1.166 0.0 -0.21

GBP/USD 1.350 1.342 1.343 0.0 -0.49

USD/YEN 147.8 146.9 147.7 0.3 0.20

USD/INR 86.0 85.9 86.0 0.2 0.22

Source: Bloomberg

14-Jul-25

CURRENCIES

Non Agri Commodity prices as on 

 

 

Analysts – Kaynat Chainwala, Riteshkumar Sahu and Saish Sawant Dessai 

Commodity Current Previous Trend

Gold (Rs/10gm) 901 931 Narrowing

Silver (Rs/kg) 1735 1677 Widening

Copper (Rs/kg) 5.8 5.5 Widening

Aluminium (Rs/kg) 1.3 0.8 Widening

Lead (Rs/kg) 2.0 1.8 Widening

Zinc (Rs/kg) 0.3 0.1 Widening

Crude (Rs/bbl) -78 -102 Narrowing

NG (Rs/mmBtu) 2.8 3.3 Narrowing

Gold Silver Ratio 87.7 87.4 Widening

Crude/NG Ratio 19.3 20.6 Narrowing

Source: Bloomberg

MCX SPREAD MONITOR (M2-M1)
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Source:-Tradingview, KS Commodity Research

Source:-Tradingview, KS Commodity Research

MCX GOLD (AUG) - Bias: Sideways, Range: 97150 - 98800

MCX SILVER (SEP)  - Bias: Sideways,  Range: 111250 - 113500
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Source:-Tradingview, KS Commodity Research

Source:-Tradingview, KS Commodity Research

.

MCX CRUDE OIL (JUL)  - Bias: Sideways,  Range: 5580 - 5880

MCX  COPPER  (JUL) - Bias: Sideways, Range: 874.15 - 886.70 
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RATING SCALE FOR DAILY REPORT 

BUY We expect the commodity to deliver 1% or more returns 

SELL We expect the commodity to deliver (-1%) or more returns 

SIDEWAYS We expect the commodity to trade in the range of (+/-)1% 

NOTE - The recommendations are valid for one day from the date of issue of the report, subject to mentioned stop loss, if any 
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Disclosure/Disclaimer 
 
Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited. Kotak Securities is one of India's largest brokerage and distribution house.  
 
Kotak Securities Limited is a corporate trading and clearing member of BSE Limited, National Stock Exchange of India Limited (NSE), Metropolitan Stock Exchange of 
India Limited (MSE), National Commodity and Derivatives Exchange (NCDEX) and Multi Commodity Exchange(MCX). Our businesses include stock broking, services 
rendered in connection with distribution of primary market issues and financial products like mutual funds and fixed deposits, depository services and Portfolio Management.  
 
Kotak Securities Limited is also a depository participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). Kotak 
Securities Limited is also registered with Insurance Regulatory and Development Authority as Corporate Agent for Kotak Mahindra Old Mutual Life Insurance Limited and 
is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI). We are registered as a Research Analyst under SEBI (Research Analyst) 
Regulations, 2014.  
 
We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. 
However, SEBI, Exchanges and Depositories have conducted the routine inspection and based on their observations have issued advise/warning/deficiency letters or 
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 ‘However, Kotak Securities Prop/Arbitrage team could have exposure/financial interest to the subject company/companies during the ongoing month.’ 
 
‘Nature of financial interest is holding of equity shares and/or derivatives of the subject company.’ 
 
Our associates may have actual/beneficial ownership of 1% or more securities at the end of the month immediately preceding the date of publication of Research Report. 
 
Research Analyst or his/her relatives has actual/beneficial ownership of 1% or more securities at the end of the month immediately preceding the date of publication of 
Research Report: No 
 
Kotak Securities Limited has actual/beneficial ownership of 1% or more securities at the end of the month immediately preceding the date of publication of Research Report: 
No 
 
Subject Company, if any may have been client during twelve months preceding the date of distribution of the research report.: NA 
 
Daily price movement of commodities is available on the following websites: 
https://www.mcxindia.com/market-data/market-watch 
https://ncdex.com/MarketData/LiveFuturesQuotes.aspx 
https://www.nseindia.com/live_market/dynaContent/live_watch/commodity_der_stock_watch.htm 
https://www.bseindia.com/markets/Commodity/commodity.html 

Our research should not be considered as an advertisement or advice, professional or otherwise. The investor is requested to take into consideration all the risk factors 
including their financial condition, suitability to risk return profile and the like and take professional advice before investing. 

Investments in securities market are subject to market risks, read all the related documents carefully before investing. This 
information is purely backed by KSL research analyst based on research recommendation. Kotak Securities Ltd has registration 
granted by SEBI, Enlistment as RA and certification from NISM in no way guarantee performance of the intermediary or provide 
any assurance of returns to investors.  
 
Kotak Securities Ltd.  Registered Office: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051. CIN: 
U99999MH1994PLC134051, Telephone No.: +22 43360000, Fax No.: +22 67132430. Website: www.kotak.com / 
www.kotaksecurities.com. Correspondence Address: Infinity IT Park, Bldg. No 21, Opp. Film City Road, A K Vaidya Marg, Malad 
(East), Mumbai 400097. Telephone No: 42856825. SEBI Registration No: INZ000200137(Member of NSE, BSE, MSE, MCX & 
NCDEX) , AMFI ARN 0164, PMS INP000000258 and Research Analyst INH000000586. NSDL/CDSL: : IN-DP-629-2021. 
Compliance Officer Details: Mr. Hiren Thakkar Call: 022 - 4285 8484, or Email: ks.compliance@kotak.com. For T&C and 
disclaimers, Visit https://bit.ly/longdisc, 
 
In case you require any clarification or have any query/concern, kindly write to us at Service.securities@kotak.com. For grievances write to KS.escalation@kotak.com and find Grievances 
Escalation matrix in the link below.  
 

https://www.kotaksecurities.com/disclaimer/commodities/   
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