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Gold and Crude oil prices swing as markets eye Iran's retaliation 

Comex Gold August future trading near $3,365 per ounce, reversing earlier gains, as the market awaits Iran's response to the recent US-led attacks on its nuclear 

facilities. The escalation has strengthened the dollar and sharply increased oil prices due to fears of Iranian retaliation against Middle Eastern energy infrastructure 

or shipping in the Strait of Hormuz. While the geopolitical instability has fueled gold's year-to-date rally of nearly 30%, a sustained rise in energy prices could trigger 

inflation, potentially deterring Federal Reserve rate cuts. This scenario would be bearish for gold, which offers no interest. So far, Tehran has refrained from major 

retaliatory strikes, with its allies offering only rhetorical support and its armed militias unwilling or unable to engage, possibly due to a desire to avoid antagonizing 

China with higher oil prices. 

WTI crude oil initially surging 6.2% to $78.40 a barrel before falling below $74.50 after US strikes on key Iranian nuclear sites, which Trump stated had "obliterated" 

targets at Fordow, Natanz, and Isfahan. Trump further threatened action that is more military if Iran didn't pursue peace, to which Tehran warned of "everlasting 

consequences." The oil market has been on edge since Israel's attack on Iran over a week ago, fueling fears of supply disruptions from the Middle East, which 

accounts for a third of global crude production. The primary concern remains the Strait of Hormuz, a critical chokepoint through which a fifth of the world's crude 

passes. Iran's parliament has called for its closure, adding to the overlapping risks for crude flows, despite no current signs of physical supply interruptions. 

LME base metals kicked off the week on a mixed note, with aluminium extending its winning streak up 1% to hit $2,550/ton, a 3-month high. The rally in aluminium 

driven by heightened geopolitical tensions after U.S. airstrikes on Iranian nuclear facilities raised fears of supply disruptions and soaring energy costs, which make 

up 40–45% of aluminium production expenses. Market nerves intensified as Trump warned of further military action unless a peace deal with Israel is reached. 

Aluminium briefly spiked before paring gains as markets awaited Iran’s response. In contrast, copper prices edged lower as market sentiment was further weighed 

by reports that Chinese smelters are offering to process copper at record-low treatment fees, reflecting excess smelting capacity and a tightening global ore supply. 

US natural gas futures are trading around $3.9/MMBtu, building on last week's 8.8% gain supported by geopolitical tensions with markets closely watching Iran's 

potential response to recent US strikes. This raises concerns about LNG supply disruptions via the critical Strait of Hormuz. Domestically, a severe heat wave 

expected across the Midwest and East Coast would likely boost electricity demand for air conditioning, increasing natural gas consumption. While US gas output 

in June averages 105.3 bcfd, it remains slightly below March's record due to seasonal maintenance. In project news, Freeport LNG has requested a 40-month 

extension, pushing its Train 4 expansion completion target to December 2031. 

Today, investors will focus on Flash Manufacturing and Services PMI along with existing home sales  

Date IST Currency Data Forecast Previous 

23-Jun-2025 19:15 USD Flash Manufacturing PMI 51.1 52 

 19:15 USD Flash Services PMI 52.9 53.7 

 19:30 USD Existing Home Sales 3.96M 4.00M 
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S2 S1 Pivot R1 R2

98641.0 98950.0 99149.0 99458.0 99657.0

MCX Gold  Aug 25

BULLISH

TRADING RANGE : 98800 - 99800

ENERGY 

Source: Trading View  
Source: Trading View 
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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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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 Kotak Securities Limited, nor any 
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investments referred to in this material may rise or fall. Past performance is not a guide for future performance. Certain transactions -including those involving futures, options and other derivatives involve substantial risk 

and are not suitable for every investor. Reports based on technical analysis centers on studying charts of price movement and trading volume, as opposed to focusing on fundamentals. The views provided herein are 

general in nature and does not consider risk appetite or investment objective of particular investor; readers are requested to take independent professional advice before investing. The Report does not constitute a 

personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Kotak Securities Limited does not provide any promise or assurance of favorable 

view for a particular commodity in any manner. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk return profile and take professional advice before 

investing. 

Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis the information discussed in this material, there may be regulatory, 
compliance or other reasons that prevent us from doing so. Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice. Kotak 
Securities Limited is not engaged in proprietary trade in commodities and the views mentioned in the report are not in any manner influenced by self-interest of Kotak Securities Limited or the individual Research Analyst.  
 
We and our affiliates/associates, officers, directors, and employees, Research Analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the securities thereof 

mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker or act as advisor or have other potential/material conflict of 
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do business with KSL. Kotak Securities Limited is also a Portfolio Manager. Portfolio Management Team (PMS) takes its independent investment decisions  

The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the securities if any and its or their securities, and no part of his or her compensation was, 

is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

No part of this material may be duplicated in any form and/or redistributed without Kotak Securities' prior written consent. Details of Associates are available on website i.e. www.kotak.com  
 
1.“Note that the research analysts contributing to the research report may not be registered/qualified as research analysts with FINRA; and  

2. Such research analysts may not be associated persons of Kotak Mahindra Inc. and therefore, may not be subject to NASD Rule 2711 restrictions on communications with a subject company, public appearances and 

trading securities held by a research analyst account  

Any U.S. recipients of the research who wish to effect transactions in any security covered by the report should do so with or through Kotak Mahindra Inc. (Member FINRA/SIPC) and (ii) any transactions in the securities 
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‘Nature of financial interest is holding of equity shares and/or derivatives of the subject company.’ 
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Daily price movement of commodities is available on the following websites: 
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https://ncdex.com/MarketData/LiveFuturesQuotes.aspx 
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