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Heating demand lifts natural gas futures to 7-month peak; Gold steadies near $4,000 while Crude oil softens on oversupply concerns 
 

Spot gold prices traded steady near $4,000 per ounce on Monday, supported by safe-haven interest even as a stronger dollar and fading expectations for further 
Federal Reserve rate cuts limited upside momentum. The U.S. central bank lowered rates by 25 basis points on October 29 for the second time this year, but Chair 
Jerome Powell’s hawkish comments tempered hopes of additional easing, with markets now pricing in a 71% chance of another cut in December—down from over 
90% earlier, according to CME’s FedWatch Tool. On the trade front, the recent Trump–Xi summit resulted in an extension of the tariff truce and partial easing of 
export restrictions, improving overall sentiment. However, China’s decision to end a long-standing tax rebate on gold sales could weigh on physical demand. Going 
forward, gold is expected to remain range-bound near $4,000, with direction driven by U.S. economic data and Fed policy cues. 
 

WTI crude oil prices rose to a high of $61.50 per barrel on Monday after OPEC+ decided to pause production hikes through the first quarter of next year, easing 
concerns of an oversupplied market. The alliance maintained its modest 137,000 bpd output increase for December while eight key members agreed to defer 
additional hikes until April 2026, citing seasonal demand weakness. Uncertainty also lingers over potential supply disruptions following new U.S. sanctions on 
Russia’s top oil firms, with markets closely monitoring flows after the November 21 wind-down deadline. However, gains were capped as weak factory data from 
Asia highlighted subdued demand prospects. Meanwhile, U.S. output hit a record 13.8 million bpd in August, adding to global supply pressures. Crude Oil prices 
are expected to remain range-bound in the near term as balanced OPEC+ supply management and geopolitical risks offset weak demand fundamentals. 

 

LME base metals are trading mixed, with aluminium and zinc up around 1%, while copper remains flat amid renewed demand concerns. Copper sentiment 
weakened after China’s private manufacturing PMI fell to 50.6 in October, missing expectations and reinforcing signs of slowing factory activity, as also reflected 
in the official PMI, which stayed in contraction for a seventh straight month. A stronger U.S. dollar and hawkish comments from Federal Reserve Chair Jerome 
Powell, who pushed back on expectations for a December rate cut, further pressured metals. Copper demand signals also softened, with the Yangshan premium 
slipping to $36/ton from $50 a month ago. Meanwhile, aluminium prices continued their upward momentum, heading toward their highest level since May 2022, 
supported by easing U.S.-China tensions and supply constraints as Chinese output approaches state-imposed capacity limits. However, lingering concerns over 
weakening economic momentum in China continue to cap broader gains. 
 

U.S. natural gas December futures surged above $4.26 per MMBtu, marking their highest level in over seven months, driven by expectations of stronger heating 
demand and robust LNG exports. Colder weather forecasts across key U.S. regions have boosted consumption outlooks, while LNG flows to the eight major export 
terminals averaged a record 16.6 bcfd in October, up from 15.7 bcfd a month earlier. Demand from Europe and Asia remained firm amid reduced Russian gas 
supplies and low regional inventories. However, domestic output stayed high at around 107 bcfd, and U.S. storage rose by 74 bcf for the week ending October 
27th, exceeding forecasts. Fundamental outlook: prices may stay supported in the near term, underpinned by winter demand and strong export momentum. 
 
 

Date IST Currency Data Forecast Previous 

03-Nov-2025 20:15 USD Final Manufacturing PMI 52.2 52.2 

 20:30 USD ISM Manufacturing PMI 49.4 49.1 

 20:30 USD ISM Manufacturing Prices 62.4 61.9 
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Chart Source: Trading view   

 

S2 S1 Pivot R1 R2
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MCX Natural Gas  Nov 25

BULLISH

TRADING RANGE : 373 - 389

ENERGY 



 
 

Evening Track                                                             Please see Disclosure/Disclaimer at the end of the report 3 
 

 

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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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 
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business by any Stock Exchange / SEBI or any other authorities; nor has our certificate of registration been cancelled by SEBI at any point of time. We offer our research services to clients as well as our prospects.  
 
This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person. Persons into whose possession this document may 
come are required to observe these restrictions. This material is for the personal information of the authorized recipient, and we are not soliciting any action based upon it. This report is not to be construed as an offer to 
sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It is for the general information of present and prospective clients of Kotak Securities Ltd.  
 
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 

person connected with it, accepts any liability arising from the use of this document. The recipients of this material should rely on their own investigations and take their own professional advice. Price and value of the 

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 

interest with respect to any recommendation and related information and opinions at the time of publication of Research Report or at the time of public appearance. 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. This should not be construed as invitation or solicitation to 

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 

covered by the research by U.S. recipients must be effected only through Kotak Mahindra Inc. (Member FINRA/SIPC) at 369 Lexington Avenue 28th Floor NY 10017 USA (Tel: +1 212-600-8850).  

Kotak Securities Limited and its non US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non US issuers, prior to or immediately following 
its publication. This material should not be construed as an offer to sell Kotak Securities Limited and its non US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the 
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extent that it relates to non US issuers, prior to or immediately following its publication. This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where 
such an offer or solicitation would be illegal. This research report and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment 
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Research Analyst has served as an officer, director or employee of Subject Company: NA  
 
We or our associates may have received compensation from the subject company, if any in the past 12 months: NA 
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Our associates may have financial interest in the subject company(ies) if any: NA 
Research Analyst or his/her relative's financial interest in the subject company (ies)/securities: No 
Kotak Securities Limited has financial interest in the subject company (ies) at the end of the week immediately preceding the date of publication of Research Report: No 
‘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 
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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 
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https://www.bseindia.com/markets/Commodity/commodity.html 
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