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Crude Oil 

Exchange MCX NYMEX-
WTI 

ICE-Brent 

Open 8851 95 107.17 

Close 9258 98.32 112.19 

1 Week Chg. 407 3.32 5.02 

%change 3.52% -0.40% 8.77% 

OI 16771 2567 0 

OI change 6217 -154816 0 

Pivot 9100 97.14 110.12 

Resistance 9447 100.85 115.18 

Support 8910 94.60 107.12 

 
Natural Gas 

Exchange MCX NYMEX-NG 

Open 292.4 3.083 

Close 287.8 3.06 

1 Week Chg. -4.6 -0.02 

%change -1.57% -0.62% 

OI 13666 299915 

OI change 108.99% 8.73% 

Pivot 290.2 3.07 

Resistance 295.0 3.13 

Support 282.9 3.01 

Front Month Calendar Spread 

Exchange MCX NYMEX($) 

1st month -287 -3.58 

2nd month -306 -3.94 

WTI-Brent spread$ 

1st month -5.78 

2nd month -6.08 

 

Transit through the Strait of Hormuz, which carries roughly one-

fifth of global oil and LNG supply, remains severely disrupted as 

the US-Iran conflict enters its fourth week, driving Brent crude up 

over $110 a barrel, while WTI has hovered close to the $100 mark. 

The Brent-WTI spread has widened reflecting the stark difference 

between globally exposed barrels and relatively sheltered US 

domestic supply. The IEA has already released a record 400 

million barrels, 20% of total strategic reserves, and is publicly 

consulting on a second release, a signal that the first round has 

not been sufficient to stabilise markets. Iraq has declared force 

majeure on all foreign-operated oilfields, with Basra production 

cut from 3.3 million bpd to just 900,000 bpd, removing a further 

leg of supply the market had not fully priced in.  

A US deadline for Iran to reopen the Strait expires tonight, with 

Iran responding that any strike on its power grid means the Strait 

stays shut until repairs are complete, a process that could take 

years, not weeks. Physical crude prices into Asia have reportedly 

touched $150 a barrel, with the region most exposed given its 

60% dependence on Middle Eastern supply and no meaningful 

bypass alternative.  

With Israel launching fresh strikes on Tehran, Iran's Supreme 

Leader reported injured and unreachable, and no credible de-

escalation pathway visible, the conflict shows no signs of a near-

term resolution. Even when the Strait eventually reopens, 

damaged oilfields, refineries and export terminals will take weeks 

to months to restart, ensuring a persistent supply gap well 

beyond any ceasefire. Risks remain firmly skewed to the upside. 

The global natural gas market is facing a deeper and more 

structural disruption than oil, with attacks on Qatar's Ras Laffan 

removing an estimated 17% of its LNG export capacity, damage 
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that engineers expect will take three to five years to fully repair. 

Unlike oil, natural gas lacks large, coordinated strategic reserves and 

operates with limited spare capacity, meaning supply disruptions 

tend to translate quickly into price spikes, with far less buffer to 

absorb shocks. Markets are also regionally fragmented, so tightness 

in Asia and Europe cannot easily be relieved by supply elsewhere.  

MCX natural gas prices, which are derived from the US Henry Hub 

benchmark, have held relatively stable and were down over 1% last 

week, reflecting ample domestic US production and subdued near-

term demand fundamentals. US weather through the near term is 

trending warmer, which is bearish to neutral for domestic prices.  

That said, the divergence between calm US prices and tightening 

global LNG markets is unlikely to hold indefinitely, any unexpected 

temperature shock, further infrastructure damage in the Gulf, or a 

surge in LNG export demand redirected toward Asia and Europe 

could close that gap quickly and drive a sharp upside move in MCX 

prices with little warning.  

Source: Reuters 
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Technical Outlook 

 

Crude Oil 

 

MCX Crude Oil on 240-min chart has given a “Cup & Handle” 

continuation breakout and is confirming further strength in 

price for short-term. Immediate support is placed at ₹9130 – 

8900 whereas critical support is placed at ₹8500. As long as 

price holds above the same bias is likely to trade with 

positive bias. As per the pattern formation, immediate target 

is at ₹9980 and majorly trend could continue towards 

₹11,450 mark. So, buying is recommended but our bias will 

negate below ₹8500 mark.  

 

Natural Gas 

 

MCX Natural gas on 240-min chart has been trading in a 

symmetrical triangle formation signifying a broad range 

move in the upcoming trading sessions. Critical supports are 

placed at ₹280 – 271 whereas resistance is capped at ₹302 

mark. Price sustained break above the resistance will 

confirm triangle breakout and will lead the rally towards 

₹312 – 323 levels. So, buying will be advised only if price 

breaks above the resistance mark. However, failure to break 

the level will lead to a range bound move for the counter in 

short-term. 
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