
Authors

F R I  1 0  O C TO B E R  2 0 2 5  0 0 : 1 0

DA I LY  B A S E  M E TA L S  R E P O R T

When Momentum Becomes the Catalyst

Summary

Macro

US stocks opened lower today, suggesting a potential pause in the form of profit-taking. While signs of upside

fatigue are increasing, there is currently little downside conviction for markets to meaningfully correct course.

The dollar continued to climb higher, approaching the 99.50 level as the 10-year US Treasury yield hovered at

4.14%.

As a result, the euro weakened sharply, breaking decisively below the 1.1600 level towards 1.1564; the next

support levels stand at the psychological 1.1500 mark, and 1.1405 – a July low. Likewise, the pound weakened to

1.3307. 

Base Metals 

Base metals stole the spotlight today. With the Chinese returning to the market post-holiday, the morning mood

was uncertain as to how this additional open interest would translate into price direction. However, in line with

precious metals, base metals extended gains with a distinctly risk-on tone across the complex – a move we

attribute more to momentum and positioning than to material improvements in fundamentals. Such momentum-

led rallies tend to be fragile, and we believe the continuation of this trend depends more on market conviction to

break through current resistance levels than on any clear shift in fundamentals.

Copper led the entire complex higher, jumping to test the robust $11,000/t resistance level before rejecting

prices above this level and moderating to $10,867.50/t. Aluminium followed suit, testing the key $2,800/t

resistance – a fundamental breach above which could set the metal for highs not seen since early 2022. Lead and

zinc strengthened but were constrained by recent highs, closing at $2,030/t and $3,010.50/t at the time of writing.

Likewise, nickel attempted to breach $15,600/t before softening back to $15,492/t by the end of the day. Tin

jumped back to the $37,000/t level.
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US stocks opened lower as upside fatigue meets with profit-taking. 

Base metals rallied as Chinese participants returned, amplifying the recent uptrend. 

Gold pauses while silver played catch-up, surpassing the critical $50/oz level. 

 

 



Gold retreated back below the $4,000/oz mark, while silver played catch-up, testing the critical $50.00/oz and

strengthening towards $51.00/oz – a record high. Investor sentiment appears to be caught in a self-reinforcing

optimism loop, rather than being supported by data, driving volatility higher at elevated price levels as markets

assess how far the rally can extend. Silver’s volatility around the $50.00/oz mark today underscores the growing

uncertainty over the sustainability of further upside moves.

Oil futures held steady with Gaza peace plan in focus, keeping WTI and Brent at $62/bbl and $65.60/bbl,

respectively. 

All price data is from 09.10.2025 as of 17:30
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