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The Week That Was
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• Gold prices declined for the week as rising oil prices outweighed a weaker dollar and lower Treasury yields. Markets assessed the Federal

Reserve’s monetary policy outlook following September’s U.S. CPI report, which showed headline and core inflation rising 3.7% and 2.6%

YoY, respectively, with energy prices surging 20.4%.

• Silver prices cracked lower by more than 6 percent in the last session as surging yields and dollar dampened the sentiment of the precious

metals. The stronger-than-expected US inflation prompted investors to reassess the Federal Reserve’s interest-rate outlook.US inflation

climbed to 3.7% year-on-year in September, above forecasts of 3.6%, driven by higher energy prices.Monthly CPI rose 0.6%, its largest

increase in five months, while core inflation also exceeded expectations, reaching 2.6% annually and 0.3% monthly.

• WTI crude oil surged above $100 per barrel, gaining more than 11% for the week amid tightening supplies and strong shipping fuel demand.

Iranian strikes on tankers near the Strait of Hormuz disrupted oil flows, with average daily shipments falling to 11.6 Mn barrels in the week

ended on 13th October, compared with a baseline of 17.15 Mn barrels.

• Copper futures rose toward $6.60 per pound, ending a three-session losing streak as a weaker U.S. dollar supported demand. However,

concerns over a potential slowdown in AI-related investment remained in focus, while labour strikes and adverse weather conditions in Chile

disrupted mining operations and tightened supply.

• U.S. natural gas prices dropped more than 3% to $3.11 per Mn British thermal units on Friday, their lowest level in over a week. Prices were

down around 3% for the week, following a 6% gain the previous week. Average production across the Lower 48 states reached 110.8 Bn cubic

feet per day (bcfd) in October, below August and September records of 113.3 bcfd. Recent disruptions linked to Hurricane Isaias, Gulf of

Mexico shutdowns and pipeline problems contributed to the decline. LSEG expects demand, including exports, to rise from 103.87 bcfd this

week to 106.8 bcfd over the following two weeks as colder weather arrives.

http://www.tradingeconomics.com/


MCX Gold
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Technical Outlook:

MCX Gold declined by more than 2% last week, forming a bearish

technical pattern. Prices breached the key support at Rs 1,46,500

but managed to close above this level. The overall trend remains

weak, with a sell-on-rise strategy preferred. The weekly RSI is

trading at 47 and forming lower lows, indicating weakening

momentum. A breakdown below Rs 1,45,500 could drag prices

towards Rs 1,35,000/1,30,000 in the coming days, while strong

resistance stands at Rs 1,52,000.

Recommendation:

We recommend selling MCX Gold below Rs 1,45,500 with a stop-

loss above Rs 1,52,000 and targets of Rs 1,35,000 and Rs

1,30,000.

Current Market Price (CMP): Rs 1,48,000.



MCX Silver
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Technical Outlook:

MCX Silver fell more than 6% last week, marking its fourth

consecutive weekly decline and reinforcing the bearish technical

setup. The overall trend remains weak, with further downside

likely. The weekly RSI is trading at 41, indicating continued

bearish momentum. A breakdown below Rs 2,07,000 could drag

prices towards Rs 1,90,000/1,80,000 in the coming days, while

strong resistance stands at Rs 2,30,000.

Recommendation:

We recommend selling MCX Silver below Rs 2,07,000, with a

stop-loss above Rs 2,20,000 and targets of Rs 1,90,000 and Rs

1,80,000.

Current Market Price (CMP): Rs 2,11,418.



MCX Crude Oil
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Technical Outlook:

MCX Crude Oil gained nearly 8% last week, ending firmly higher

after four consecutive weeks of losses. The daily RSI is trading at

63, indicating improving bullish momentum. The overall trend has

turned positive, with strong resistance at Rs 9,700. A sustained

breakout above this level could push prices towards Rs

11,000/11,500 in the coming days, while strong support stands at

Rs 8,350.

Recommendation:

We recommend buying MCX Crude Oil above Rs 9,700, with a

stop-loss below Rs 8,900 and targets of Rs 11,000 and Rs

11,500.

Current Market Price (CMP): Rs 9,572.



MCX Copper
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Technical Outlook:

MCX Copper declined nearly 2% last week and continues to face

strong resistance at Rs 1,435, which prices have repeatedly

failed to breach. Despite this weakness, the broader trend

remains positive, with prices maintaining a higher-highs and

higher-lows formation. However, the RSI is trading at 63 and

forming lower lows, indicating a potential bearish divergence and

weakening momentum. A sustained breakout above Rs 1,435

could lift prices towards Rs 1,480/1,510, while strong support

stands at Rs 1,350.

Recommendation:

We recommend buying MCX Copper above Rs 1,435 with a stop-

loss below Rs 1,405 and targets of Rs 1,480 and Rs 1,510.

Current Market Price (CMP): Rs 1,402.
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High Impact Data for the Week

Daily Camarilla Pivots MCX

Camarilla Pivots (US$)

Ticker Last PX R4 R3 R2 R1 Pivot S1 S2 S3 S4

GOLD 147918 148640 148279 148159 148038 148090 147798 147677 147557 147196

SILVER 211187 212997 212092 211790 211489 211959 210885 210584 210282 209378

CRUDE OIL 9394 9587 9490 9458 9426 9298 9362 9330 9298 9202

COPPER 1401.00 1407.8 1404.4 1403.3 1402.1 1402.9 1399.9 1398.7 1397.6 1394.2

Natural Gas 298.60 307.2 302.9 301.5 300.0 299.2 297.2 295.7 294.3 290.0

Lead 194.50 194.8 194.7 194.6 194.6 194.6 194.4 194.4 194.3 194.2

Zinc 417.85 419.9 418.9 418.5 418.2 417.9 417.5 417.2 416.8 415.8

Aluminium 324.95 327.0 326.0 325.6 325.3 324.9 324.6 324.3 323.9 322.9

Ticker Close R4 R3 R2 R1 Pivot S1 S2 S3 S4

Gold Spot 4165.0 4193.3 4179.2 4174.5 4169.7 4170.2 4160.3 4155.6 4150.8 4136.7

Silver spot 57.0 57.6 57.3 57.2 57.1 57.3 56.9 56.8 56.7 56.4

WTI Futures 101.8 104.6 103.2 102.8 102.3 100.2 101.4 100.9 100.5 99.1

Copper Futures 656.2 661.8 659.0 658.1 657.1 658.6 655.3 654.3 653.4 650.6

Natural Gas Futures 3.12 3.21 3.16 3.15 3.13 3.14 3.10 3.09 3.07 3.03

Date Time Country Data Forecast Previous IMPACT

21-10-26 20:00 USD Crude Oil Inventories NA -8.557 HIGH

22-10-26 18:00 USD Initial Jobless Claims NA 199K HIGH

22-10-26 20:00 USD Natural Gas Storage NA 67B HIGH

23-10-26 19:15 USD S&P Global Services PMI (Oct) 57.90 58.80 HIGH

23-10-26 19:15 USD S&P Global Manufacturing PMI (Oct) 55.60 55.90 HIGH



Things To Know

The strongest moves occur when at least two time frames are aligned in the same direction

Pay close attention when historical seasonality patterns are in sync with the prevailing trend direction

Trends on higher time frames are stronger when compared to those on lower time frames

Simply being overbought is no indication to sell; similarly, simply being oversold is no indication to buy

The COT report comes every Friday at 3:30 PM (EST) and reflects positioning as of the previous Tuesday

Options skew shows whether there is more demand for OTM calls or puts today (white), compared with one week ago (red)

Top 5 most active calls and puts related to the front-month, active contract

When ATM Implied Volatility is rising (falling), it shows more (less) demand for ATM calls and puts

*COT = Commitment of Traders’ Report released by the CFTC

Momentum can remain very high or very low for a very long period in strongly trending markets
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We hereby declare that our activities have neither been suspended nor have we defaulted with any stock exchange authority with whom we are registered in the last five years. However, SEBI, Exchanges, Clearing Corporations and Depositories, etc. have conducted the routine inspection and
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The information and opinions in this report have been prepared by Axis Securities and are subject to change without notice. The report and information contained herein are strictly confidential and meant solely for the selected recipient 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 Axis Securities. The report must not be used as a singular basis for any investment decision. The views herein are of a general nature and do not consider the risk appetite, 

investment objective or the particular circumstances of an individual investor. 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.

While we would endeavour to update the information herein on a reasonable basis, Axis Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Axis Securities from doing so. Non-rated securities 

indicate that the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or Axis Securities policies, in circumstances where Axis Securities might be acting in an advisory capacity to this company, or in certain other 
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