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• PRODUCT 2

Daily Commodities Outlook

Daily Recommendations

October 9, 2025

Commodity/Index Expiry Action Entry Target Stop Loss Time Frame

Natural Gas October Sell 302-303 290 310 Intraday



IC
IC

I S
e

cu
ri

ti
e

s 
– 

R
et

ai
l E

q
u

it
y 

R
es

ea
rc

h
IC

IC
I S

e
cu

ri
ti

e
s 
– 

R
et

ai
l E

q
u

it
y 

R
es

ea
rc

h

Daily Snapshot 

• Spot Gold prices soared past the psychological mark of $4000 per 
ounce amid safe haven buying and political uncertainty in Europe. 
Ongoing US Government shutdown has delayed the release of 
economic data leading to uncertainty. Despite this uncertainty, 
traders are pricing in 25-basis-point rate cuts in October and 
December. Moreover, strong ETF inflows and persistent buying from 
the central bank of China fueled the precious metal to scale new 
highs. 

• Spot silver regained its strength and rallied more than 3% yesterday 
amid strong ETF inflows and safe haven demand. Prices has rallied 
almost 70% this year. 

• US Dollar extended its gains and hit its highest levels in almost 2-
weeks amid weakness in the euro and the yen. The US dollar index 
also got support from the latest Fed minutes of the September FOMC 
meeting. The “dot plot” of individual members’ expectations showed 
the group split 10-9, with the slim majority expecting two more cuts 
before the end of the year

• The US 10-year yield settled near 4.12%, whereas 2-yer yield settled 
near 3.57%.

• NYMEX Crude oil prices retreated from its weekly highs amid jump in 
weekly inventory levels. Last week oil stocks gained by 3.72 million 
barrels. Meanwhile, drawdown in gasoline stocks by 1.6 million 
barrels last week supported prices to settle above the $62 per barrel 
mark. The gains in oil prices were capped amid strong dollar and 
ongoing US Government shutdown 

• Copper prices held its gains amid supply concerns from Indonesia and 
Chile. Meanwhile, strong dollar and economic uncertainty has 
restricted its up move.

• NYMEX natural gas prices retreated from its 2-month highs and lost 
almost 5% yesterday on forecast of mild weather and higher 
inventory levels in US. 

2
Source: Bloomberg, ICICI Direct Research

News and Developments

Daily Strategy Follow-up

Price Performance

Commodity Close High Low % Change

Precious Metal

Comex Gold ($/toz) 4043 4049 3987 1.68%

MCX Gold (Rs/10gm) 123209 123450 121878 1.73%

Comex Silver ($/toz) 48.99 49.20 47.53 3.11%

MCX Silver (Rs/Kg) 149855 150282 146850 2.79%

Base Metals

LME Copper ($/tonne) 10669 10815 10661 -0.85%

MCX Copper (Rs/Kg) 999.4 1006.0 994.3 0.31%

LME Aluminium (($/tonne)) 2754 2762 2738 0.44%

MCX Aluminium (Rs/Kg) 263.0 263.5 261.2 0.50%

LME Zinc ($/tonne) 3005 3048 2994 -1.35%

MCX Zinc (Rs/Kg) 293.8 297.7 293.7 -0.84%

LME Lead ($/tonne) 2002 2014 1999 -0.45%

MCX Lead (Rs/Kg) 183.4 183.6 183.0 -0.05%

Energy

WTI Crude Oil ($/bbl) 62.55 62.92 62.05 1.33%

MCX Crude Oil (Rs/bbl) 5576.0 5594.0 5515.0 1.75%

NYMEX Natural Gas ($/MMBtu) 3.33 3.55 3.32 -4.72%

MCX Natural Gas (Rs/MMBtu) 296.3 315.3 295.2 -3.58%

Commodity/Index Expiry Action Entry Target Stoploss Comment

Crude Oil October Buy 5450-5460 5600 5370 Not initiated
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Metal’s Outlook

• Spot Gold is likely to hold support near $4000 per ounce and trade 
higher amid economic uncertainty and a dovish Federal Reserve. The 
latest Fed minutes showed that policymakers showed willingness to cut 
interest rates this year due to fragility in the labor market. Further, 
extension to US Government shutdown and political uncertainty in 
France would help the yellow metal to trade higher. Additionally, central 
bank buying and strong ETF inflows would fuel its rally. Meanwhile, 
easing geopolitical concerns in the Middle East could bring profit booking 
in the yellow metal. At the same time investors will eye on comments 
from the US Fed chair Jerome Powell to get more clarity in quantum of 
rate cuts this year. 

• MCX Gold December is expected to remain volatile and move towards 
₹124,000 level as long as it stays above ₹121,800 level

• MCX Silver Dec is expected to hold support near ₹147,800 level and rise 
towards ₹151,500 level.

3
Source: Bloomberg, Reuters, ICICI Direct Research

• Copper prices are expected to hold its ground and trade with a positive 
bias amid ongoing mine disruptions. Prolonged supply disruption in 
Indonesia and Chile has fueled persistent shortage concerns. Further, 
drop in LME inventory levels by almost 11% last month indicates 
tightness in the physical market. Prices would also get support amid 
growing bets of further rate cut hopes from the US Federal reserve. 
Meanwhile, investors will eye on key economic numbers from China. 

• MCX Copper Oct is expected to hold support near ₹990 and move back 
towards ₹1005 level. 

• MCX Aluminum Oct is expected to rise towards ₹264 level as long as it 
stays above ₹260 level.

• MCX Zinc Oct looks to rise towards ₹298 as long as it holds key support 
at ₹292. Depleting inventory levels in LME would provide support to 
prices.

MCX Copper vs. Aluminium 

MCX Gold vs. Silver Bullion Outlook

Base Metal Outlook
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Energy Outlook

• Crude oil is likely to trade lower on easing Middle East tension. An 
agreement between Israel and Hamas to end the Gaza conflict has eased 
the risk premiums. A confirmation to first phase of a peace plan could end 
the two-year war. Additionally, larger than expected build-up in US crude 
oil inventories and growing prospects of improved supplies from the 
OPEC+ nations would weigh on prices. Meanwhile, escalating tension 
between Ukraine and Russia could hurt oil supplies and limit its 
downside.

• MCX Crude oil Oct is likely to face key hurdle at ₹5650 level and move 
lower towards ₹5400 level. NYMEX crude oil is likely to slip towards 
$60.50 per barrel as long as it trades under $63.50 per barrel mark. 

• NYMEX Natural Gas is expected to trade lower on mild US weather 
forecast. Further, rising inventory levels and forecast of higher gas 
production would weigh on price. MCX Natural gas Oct is expected to 
slide towards ₹290 level as long as it trades under 310 level.  

4

Source: Bloomberg, Reuters, ICICI Direct Research

Energy OutlookMCX Crude Oil vs. Natural Gas

MCX Futures Pivot Levels International Commodity Pivot Levels 

Commodity S2 S1 Pivot R1 R2

Gold 3965 4004 4027 4066 4089

Silver 46.91 47.95 48.57 49.62 50.24

Copper 10561 10615 10715 10769 10869

Aluminium 2727 2740 2751 2765 2776

Zinc 2961 2983 3015 3037 3069

Lead 1990 1996 2005 2011 2020

Crude Oil 61.64 62.09 62.51 62.96 63.38

Nat Gas 3.17 3.25 3.40 3.48 3.63

Commodity S2 S1 Pivot R1 R2

Gold 121274 122241 122846 123813 124418

Silver 145564 147709 148996 151141 152428

Copper 988.2 993.8 999.9 1005.5 1011.6

Aluminium 260.2 261.6 262.5 263.9 264.9

Zinc 291.0 292.4 295.0 296.4 299.1

Lead 182.8 183.1 183.3 183.6 183.9

Crude Oil 5483 5529 5562 5608 5641

Nat Gas 282 289 302 309 322
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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)

Release Date Time (IST) Actual Forecast

08-10-2025 8:00 PM 3.7M 0.4M

01-10-2025 8:00 PM 1.8M 1.5M

24-09-2025 8:00 PM -0.6M 0.8M

17-09-2025 8:00 PM -9.3M 1.4M

11-09-2025 8:00 PM 3.9M -1.9M

04-09-2025 9:30 PM 2.4M -2.0M

27-08-2025 8:00 PM -2.4M -1.7M

Commodity Current Stock Change in Stock % Change

Copper 139200 -225 -0.16%

Aluminium 506400 1075 0.21%

Zinc 38250 50 0.13%

Lead 236075 -625 -0.26%

Nickel 232632 1002 0.43%

Country Close Pvs. Close Change

India 6.503 6.510 -0.01

US 4.117 4.123 -0.01

Germany 2.679 2.709 -0.03

UK 4.709 4.719 -0.01

Japan 1.690 1.685 0.00

Currencies Close Pvs. Close % Change

DXY 98.92 98.58 0.34%

US$INR 88.80 88.78 0.02%

EURUSD 1.1628 1.1657 -0.25%

EURINR 103.10 103.56 -0.45%

GBPUSD 1.3404 1.3426 -0.16%

GBPINR 119.01 119.33 -0.27%
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Source: Bloomberg, Reuters, ICICI Direct Research

Economic Calendar

6

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

Monday, October 6, 2025

10:00 AM India HSBC Composite PMI Final 61 61.90 63.20 Medium

2:00 PM Eur Sentix Investor Confidence -5.4 -7.5 -9.2 Medium

10:30 PM Eur ECB President Lagarde Speaks - - - High

11:00 PM UK BOE Gov Bailey Speaks - - - High

Tuesday, October 07, 2025

11:30 AM Eur German Factory Orders m/m -0.80% 1.20% -2.70% Medium

8:00 PM US FOMC Member Miran Speaks - - - Medium

9:40 PM Eur ECB President Lagarde Speaks - - - Medium

Wednesday, October 08, 2025

11:30 AM Eur German Industrial Production m/m -4.3% -1.0% 1.3% Medium

8:00 PM US Crude Oil inventories 3.7M 0.4M 1.8M Medium

11:30 PM US FOMC Meeting Minutes - - - High

Thursday, October 9, 2025

11:30 AM Eur German Trade Balance - 15.1B 14.7B Medium

Tenative China New  Loans - - 590B Medium

6:00 PM US Unemployment Claims - - 218K High

6:00 PM US Fed Chair Pow ell Speaks - - - High

8:00 PM US Natural Gas Storage - - 75B Medium

Friday, October 10, 2025

10:30 AM India Bank Loan Grow th YoY - - 10.3% Medium

Tenative US Average Hourly Earnings m/m - - 0.30% High

Tenative US Non-Farm Employment Change - - 22K High

Tenative US Unemployment Rate - - 4.30% High

7:30 PM US Prelim UoM Consumer Sentiment - 54.6 55.1 High

7:30 PM US Prelim UoM Inflation Expectations - - 4.70% High
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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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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.
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Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com
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ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship with a significant 
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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 
notice. 

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months. 
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Disclaimer
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whose possession this document may come are required to inform themselves of and to observe such restriction.
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