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• PRODUCT 2

Daily Commodities Outlook

Daily Recommendations

March 30, 2026

Commodity/Index Expiry Action Entry Target Stop Loss Time Frame

Crude oil April Buy 9450-9500 9950 9200 Intraday
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Daily Snapshot 

• Spot gold and silver gained more than 2% amid safe haven buying. 
Prices gained due to escalating geopolitical tensions in the Middle 
East and uncertainty regarding U.S.-Iran peace talks. 

• The dollar index hit 1 –week high and moved above 100 mark amid 
safe haven buying. Ongoing Middle East tensions, specifically 
involving US and Iran, have driven investors toward the safety of the 
dollar. 

• The Japanese yen was under pressure on Friday, falling to a 20-
month low against the dollar. Losses in the yen are limited today after 
the 10-year Japan JGB bond yield jumped to a 27-year high of 
2.388%, which strengthens the yen's interest rate differentials

• U.S treasury yields traded mixed amid ongoing geopolitical tension 
and diminishing probability of rate cut from the US Fed. US 10-year 
yields held steady  near 4.42% and  2-year treasury yield, which 
typically moves in step with interest rate expectations slipped to  
3.914% after disappointing US consumer sentiment data.

• NYMEX crude futures gained more than 5% and hit $100 per barrel 
mark amid escalating geopolitical tension in the Middle east. Crude 
prices also rose amid concerns that reduced Russian crude exports 
will curb global oil supplies

• Base metal prices moved higher despite a stronger dollar and risk-off 
sentiments. Copper prices gained more than 1% despite rising 
inventory levels in LME.

• NYMEX natural gas prices moved higher amid rising global energy 
prices. Escalating Middle east tension has lifted gas prices to recoup 
most of its losses and settle above $3.00 per MMBtu mark

• Reserve Bank of India said banks must ensure that their ​net open 
rupee positions in the onshore deliverable market do not ​exceed $100 
million at the end of each business day effective 10th April

2
Source: Bloomberg, ICICI Direct Research

News and Developments

Daily Strategy Follow-up

Price Performance

Commodity Close High Low % Change

Precious Metal

Comex Gold ($/toz) 4524 4585 4401 2.62%

MCX Gold (Rs/10gm) 144282 145868 140287 3.43%

Comex Silver ($/toz) 69.80 71.78 67.44 2.74%

MCX Silver (Rs/Kg) 227954 233783 221209 3.67%

Base Metals

LME Copper ($/tonne) 12195 12325 12106 0.40%

MCX Copper (Rs/Kg) 1141.7 1146.0 1125.1 1.83%

LME Aluminium (($/tonne)) 3296 3303 3229 0.81%

MCX Aluminium (Rs/Kg) 337.4 338.4 335.2 1.32%

LME Zinc ($/tonne) 3115 3125 3071 1.09%

MCX Zinc (Rs/Kg) 310.9 313.7 308.4 1.02%

LME Lead ($/tonne) 1897 1909 1887 0.26%

MCX Lead (Rs/Kg) 192.7 198.5 192.0 -0.21%

LME Nickel ($/tonne) 1616.4 1624.9 1599.9 1.22%

MCX Nickel (Rs/Kg) 17186.0 17435.0 17085.0 -0.39%

Energy

WTI Crude Oil ($/bbl) 99.64 101.24 92.08 5.46%

MCX Crude Oil (Rs/bbl) 9395.0 9415.0 8820.0 4.40%

NYMEX Natural Gas ($/MMBtu) 3.10 3.12 2.97 3.20%

MCX Natural Gas (Rs/MMBtu) 289.7 291.9 277.8 3.06%

Commodity/Index Expiry Action Entry Target Stoploss Comment

Natural Gas April Sell 283-284 275 290 Stoploss Triggered
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Metal’s Outlook

• Spot gold is expected to hold support near $4350 and move higher 
towards $4600 per ounce amid safe haven buying. Escalating 
geopolitical tension in the Middle east would force investors to go after 
safe havens. Tension in the Middle east signals no sign of relief as the 
conflict extended for 1 month. Meanwhile, a stronger dollar fueled by 
high inflation expectations and potential central bank rate hikes is likely 
to check its upside. On the data front, CFTC net speculative longs have 
increased to 168.3K, signaling fresh long addition.

• MCX Gold April is expected to rise towards ₹146,000, as long as it moves 
above ₹140,000. Only a move above ₹146,000, it would rise towards 
₹148,000.

• MCX Silver May is expected to move in the range of  ₹220,000 and 
₹234,000. A move below ₹220,000 it would turn weaker towards 
₹214,000.

3
Source: Bloomberg, Reuters, ICICI Direct Research

• Copper prices are expected to remain under pressure amid stronger 
dollar and heightened geopolitical uncertainties. Escalating US-Iran 
tensions would hurt demand outlook. Furthermore, rising inventory levels 
in LME would also restrict any major upside in prices. Meanwhile, a 
surprise jump in the Yangshan copper premium to $68 per tonne 
indicates a steady recovery in Chinese appetite for imported copper, 
reaching a nine-month high. A steady recovery in Chinese appetite for 
imported copper would limit its downside.

• In the near term MCX Copper April is expected to move in the band of  
₹1135 and ₹1160. Only a move below ₹1135 it would turn weaker

• MCX Aluminum March is expected to hold above ₹335 and rise towards 
₹345 level amid heightened supply concerns after 2 major production 
sites in Middle East were hit by Iranian strikes

• MCX Zinc March is likely to face hurdle near ₹317 level and move 
towards ₹310 level.

MCX Copper vs. Aluminium 

MCX Gold vs. Silver Bullion Outlook

Base Metal Outlook
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Energy Outlook

• NYMEX crude oil is expected to trade higher amid supply disruption 
concerns and widening Middle east conflict. Yemen’s Houthi rebels 
have intensified their involvement in the regional conflict by launching 
a second wave of missile and drone attacks against Israel within 24 
hours, directly threatening maritime security in the Red Sea. Their 
involvement has raised concerns on disruption of critical shipping 
lanes. Oil prices will remain volatile amid no sign of near-term 
solution to the war as it entered 5th week.

• NYMEX crude oil is expected to move towards $108, as long as it 
holds above $98. MCX Crude oil April is likely to move in a broader 
range of ₹9200 and ₹9700. Only a move above ₹9700 it would rise 
towards ₹9950.

• MCX Natural gas April future is expected to hold support at ₹280 and 
move higher towards ₹296. 

4

Source: Bloomberg, Reuters, ICICI Direct Research

Energy OutlookMCX Crude Oil vs. Natural Gas

MCX Futures Pivot Levels International Commodity Pivot Levels 
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Commodity S2 S1 Pivot R1 R2

Gold 137898 141090 143479 146671 149060

Silver 215075 221514 227649 234088 240223

Copper 1116.6 1129.2 1137.6 1150.1 1158.5

Aluminium 333.8 335.6 337.0 338.8 340.2

Zinc 305.7 308.3 311.0 313.6 316.3

Lead 187.9 190.3 194.4 196.8 200.9

Nickel 16885.3 17035.7 17235.3 17385.7 17585.3

Crude Oil 8615 9005 9210 9600 9805

Nat Gas 272 281 286 295 301

Commodity S2 S1 Pivot R1 R2

Gold 4319 4422 4503 4606 4688

Silver 65.34 67.57 69.67 71.90 74.01

Copper 11990 12092 12209 12311 12428

Aluminium 3202 3249 3276 3323 3350

Zinc 3050 3082 3104 3136 3158

Lead 1876 1886 1898 1908 1919

Nickel 16885 17036 17235 17386 17585

Crude Oil 88.49 94.07 97.65 103.23 106.81

Nat Gas 2.90 3.00 3.06 3.16 3.22
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Key Parameters

5

Source: Bloomberg, Reuters, ICICI Direct Research

10 year government - Global Bonds YieldsMajor Currency Pairs

US Crude Stocks Change (Barrels) LME Warehouse Stocks (Tonnes)

Currencies Close Pvs. Close % Change

DXY 100.15 99.90 0.25%

US$INR 94.81 93.98 0.89%

EURUSD 1.1509 1.1527 -0.16%

EURINR 109.20 109.03 0.15%

GBPUSD 1.3259 1.3330 -0.53%

GBPINR 126.13 125.90 0.18%

Country Close Pvs. Close Change

India 6.942 6.875 0.07

US 4.428 4.412 0.02

Germany 3.094 3.074 0.02

UK 4.974 4.974 0.00

Japan 2.388 2.283 0.11

Release Date Time (IST) Actual Forecast

25-03-2026 8:00 PM 6.9M -1.3M

18-03-2026 8:00 PM 6.2M -1.5M

11-03-2026 8:00 PM 3.8M 2.8M

04-03-2026 9:00 PM 3.5M 3.0M

25-02-2026 9:00 PM 16.0M 1.8M

19-02-2026 10:30 PM -9.0M 1.7M

11-02-2026 9:00 PM 8.5M -0.2M

Commodity Current Stock Change in Stock % Change

Copper 360250 425 0.12%

Aluminium 420875 -2200 -0.52%

Zinc 115375 -275 -0.24%

Lead 283075 -25 -0.01%

Nickel 281574 -666 -0.24%
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Source: Bloomberg, Reuters, ICICI Direct Research

Economic Calendar

6

Date & Time (IST) Country Data & Events Actual Expected Previous Impact

Monday, March 30, 2026

All Day Europe German Prelim CPI m/m - 1.10% 0.20% Medium

8:00 PM US Fed Chair Powell Speaks - - - High

Tuesday, March 31, 2026

1:30 AM US FOMC Member Williams Speaks - - - Medium

2:00 PM Japan Tokyo Core CPI y/y - 1.80% 1.80% Medium

3:00 PM Europe CPI Flash Estimate y/y - 2.50% 1.90% Medium

7:30 PM US JOLTS Job Openings - 6.90M 6.95M Medium

7:30 PM US CB Consumer Confidence - 88.00 91.20 Medium

Wednesday, April 01, 2026

5:45 PM UK ADP Non-Farm Employment Change - 42K 63K High

6:00 PM US Core Retail Sales m/m - 0.30% 0.00% High

6:00 PM US Retail Sales m/m - 0.4% -0.2% High

7:30 PM US ISM Manufacturing PMI - 52.3 52.4 High

8:00 PM US Crude Oil Inventories - - 6.9M Medium

Thursday, April 02, 2026

6:00 PM US Unemployment Claims - 212K 210K High

8:00 PM US Natural Gas Storage - - -54B Medium

Friday, April 03, 2026

6:00 PM US Average Hourly Earnings m/m - 0.30% 0.40% High

6:00 PM US Non-Farm Employment Change - 56K -92K High

6:00 PM US Unemployment Rate - 4.40% 4.40% High
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Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk, 

ICICI Securities Limited, 

Third Floor, Brillanto House,

Road No 13, MIDC, 

Andheri (East) 

Mumbai – 400 093

research@icicidirect.com
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Disclaimer
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expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It is 
also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the 
report.

Terms & conditions and other disclosures: 

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.
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Disclaimer
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