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• PRODUCT 2

Daily Commodities Outlook

Daily Recommendations

May 9, 2025

Commodity/Index Expiry Action Entry Target Stop Loss Time Frame

Gold Mini June Sell 96500-96550 95700 97000 Intraday
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Daily Snapshot 

• Spot gold prices ended on the negative note losing almost 2%, while 
Silver prices ended flat yesterday. Gold prices extended losses on 
strong dollar and ease in trade war concerns after US President 
Donald Trump announced deal with UK. Meanwhile, as per media 
report China's central bank has approved foreign exchange purchases 
by commercial banks to pay for gold imports under recently increased 
quotas

• US Dollar ended on the positive note gaining 0.77% yesterday as 
bilateral trade deal between US and UK, raised hopes of such more 
deals with other major trading partners. Moreover, US Federal 
Reserve had left its benchmark interest rate steady, in line with 
market expectations. 

• US President Donald Trump and British Prime Minister Keir Starmer 
announced a bilateral trade deal. A 10% tariff on goods imported 
from the UK remains in place while Britain agreed to lower its tariffs 
to 1.8% from 5.1% and provide greater access to US goods

• US treasury yields edged higher yesterday as trade deal between US 
and Britain spurred optimism that similar deal may be struck with 
other countries, easing global trade tensions. The benchmark US 
Treasury 10-year yield rose to 4.380%. While 2-year treasury yield, 
which typically moves in step with interest rate expectations 
increased to 3.880%.

• Crude oil prices settled higher yesterday gaining more than 4% 
yesterday on hopes of breakthrough in trade talks between US and 
China, scheduled this week. Further, US imposed sanctions on a 3rd 
Chinese independent oil refinery and port terminal operators in China 
for purchases of Iranian oil

• Copper prices ended on the positive note as easing trade tension 
boosted sentiments

• Natural gas prices remained under pressure as EIA said energy firms 
added 104bcf of gas into storage during the week ended 2nd May 2

Source: Bloomberg, ICICI Direct Research

News and Developments

Daily Strategy Follow-up

Price Performance

Domestic Currencies 

Futures Close % Change Open Interest Change in OI Volume Change in Vol

USDINR (28th May) 85.62 0.86% 1198153 48192 504532 237146

EURINR (28th May) 96.79 0.22% 27092 439 4390 586

GBPINR (28th May) 113.95 0.52% 16195 956 3675 1020

Commodity LTP (₹) Change LTP ($) Change

Gold 96168 -0.95% 3305.7 -1.75%

Silver 96512 0.81% 32.46 0.02%

Copper 855.9 1.17% 9431.5 0.13%

Aluminium 234.3 2.43% 2412.5 1.26%

Zinc 251.1 1.80% 2619.0 0.10%

Lead 178.3 0.48% 1944.5 -0.66%

WTI Crude Oil 5163 4.24% 59.91 3.17%

US Nat Gas 306.8 0.62% 3.59 -0.80%

Commodity/Index Expiry Action Entry Target Stoploss Comment

Silver Micro June Sell 96200-96300 95000 96900 Target achieved
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Metal’s Outlook

• Gold is expected to slip further towards $3270 level on strong dollar and 
surge in US treasury yields. Further, demand for safe haven may fade on 
optimism over potential trade deal between US and its major trading partners 
after US and UK announced a bilateral trade deal. Moreover, investors hope 
breakthrough in trade talks between US and China when they meet on 
Saturday. Additionally, US Federal Reserve has left its interest rate steady 
and signaled that central bank is in no hurry to cut interest rate. Furthermore, 
market will keep a close eye on speeches from several Fed officials for further 
insight into economy and central banks policy path. Meanwhile, sharp fall 
may be cushioned on rising geopolitical tension between India and Pakistan

• Spot gold is likely to slip further towards $3270 level as long as it stays below 
$3350 level. MCX Gold June is expected to slip back towards ₹95,000 level as 
long as it stays below ₹96,800 level

• MCX Silver July is expected to slip further towards ₹94,300 level as long as it 
trades below ₹96,700 level.

3
Source: Bloomberg, Reuters, ICICI Direct Research

• Copper prices are expected to trade with positive bias on rise in risk 
appetite in the global markets and as China has announced raft of 
stimulus measures to soften economic damage caused by US tariffs. 
Moreover, Yangshan copper premium, which reflects demand for copper 
imported into China, reached $102 per ton. Additionally, bilateral trade 
deal between US and UK, raised hopes of such more deals with other 
major trading partners, easing global trade war concerns. Further, hopes 
of a breakthrough in trade talks between US and China when they meet 
on 10th May in Switzerland

• MCX Copper May is expected to rise towards ₹862 level as long as it 
stays above ₹842 level. A break above ₹862 level prices may rise further 
towards ₹867 level

• MCX Aluminum May is expected to rise towards ₹237 level as long as it 
stays above ₹232 level. MCX Zinc May is likely to move north towards 
₹254 level as long as it stays above ₹248 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 with positive bias and rise 
towards $61.50 level on optimistic global market sentiments. Further, 
US and China’s top officials will meet this week for negotiation over 
tariffs, step towards resolving trade dispute. While, the announcement 
of trade agreement between US and Britain added to the positive 
sentiment. Additionally, US imposed sanctions on 2 small Chinese 
refiners for buying Iranian crude oil. However, sharp upside may be 
capped on strong dollar. Moreover, OPEC+ will increase oil output 
which could limit further price gains. 

• MCX Crude oil May is likely to rise further towards ₹5280 level as long 
as it stays above ₹5050 level. A break above ₹5280 prices may rally 
further towards ₹5380 level. 

• MCX Natural gas May is expected to rise further towards ₹320 level as 
long as it stays above ₹296 level.

4

Source: Bloomberg, Reuters, ICICI Direct Research

Energy OutlookMCX Crude Oil vs. Natural Gas

Daily Commodity Pivot Levels Daily Currency Pivot Levels 
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Commodity S2 S1 Pivot R1 R2

Gold 94349 95258 96291 97200 98233

Silver 93987 95249 95975 97237 97963

Copper 835.8 845.9 851.3 861.3 866.7

Aluminium 226.5 230.4 232.5 236.4 238.5

Zinc 242.4 246.7 249.1 253.4 255.7

Lead 176.0 177.1 177.7 178.9 179.5

Crude Oil 4865 5014 5091 5240 5317

Nat Gas 295 301 309 316 324

Futures S2 S1 Pivot R1 R2

US$INR (May) 84.11 84.87 85.38 86.13 86.64

US$INR (June) 84.32 85.05 85.54 86.27 86.76

EURINR (May) 95.45 96.12 96.56 97.23 97.67

EURINR (June) 94.28 95.70 94.28 95.70 94.28

GBPINR (May) 112.39 113.17 113.63 114.41 114.87

GBPINR (June) 110.25 112.24 110.25 112.24 110.25

JPYINR (May) 58.86 59.07 59.26 59.47 59.66

JPYINR (June) 57.41 58.49 57.41 58.49 57.41
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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 100.64 99.61 1.03%

US$INR 85.72 84.83 1.05%

EURUSD 1.1228 1.1301 -0.65%

EURINR 96.74 96.34 0.42%

GBPUSD 1.3246 1.3292 -0.35%

GBPINR 113.79 113.11 0.61%

Country Close Pvs. Close Change

India 6.398 6.337 0.06

US 4.379 4.269 0.11

Germany 2.535 2.475 0.06

UK 4.546 4.460 0.09

Japan 1.335 1.307 0.03

Commodity Current Stock Change in Stock % Change

Copper 194275 300 0.15%

Aluminium 405575 -2000 -0.49%

Zinc 170650 -750 -0.44%

Lead 255150 -1550 -0.60%

Nickel 198312 -1470 -0.74%

Release Date Time (IST) Actual Forecast

07-05-2025 8:00 PM -2.0M -1.7M

30-04-2025 8:00 PM -2.7M -0.6M 

23-04-2025 8:00 PM 0.2M 1.6M

16-04-2025 8:00 PM 0.5M 0.4M

09-04-2025 8:00 PM 2.6M 2.2M 

02-04-2025 8:00 PM 6.2M -0.4M

26-03-2025 8:00 PM -3.3M 1.5M



IC
IC

I S
ec

u
ri

ti
es

 –
 R

et
ai

l E
q

u
it

y 
R

es
ea

rc
h

IC
IC

I S
ec

u
ri

ti
es

 –
 R

et
ai

l E
q

u
it

y 
R

es
ea

rc
h

Source: Bloomberg, Reuters, ICICI Direct Research

Economic Calendar

6

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

Monday, May 5, 2025

7:30 PM US ISM Services PMI 51.6 50.2 50.8 High

Tuesday, May 6, 2025

7:15 AM China Caixin Services PMI 50.7 51.7 51.9 Medium

2:30 PM Europe PPI m/m -1.60% -1.40% 0.20% Medium

6:00 PM US Trade Balance -140.5B -124.7B -122.7B Medium

Wednesday, May 7, 2025

11:30 AM Europe German Factory Orders m/m 3.60% 1.10% 0.00% Medium

2:00 PM UK Construction PMI 46.6 46 46.4 Medium

2:30 PM Europe Retail Sales m/m -0.10% -0.10% 0.30% Medium

8:00 PM US Crude Oil Inventories -2.0M -1.7M -2.7M Medium

11:30 PM US Federal Funds Rate 4.50% 4.50% 4.50% High

Thursday, May 8, 2025

11:30 AM Europe German Industrial Production m/m 3.00% 0.90% -1.30% Medium

4:30 PM UK Official Bank Rate 4.25% 4.25% 4.50% High

6:00 PM US Unemployment Claims 228k 232K 241K High

8:00 PM US Natural Gas Storage 104B 103B 107B Medium

Friday, May 9, 2025

Tentative China USD-Denominated Trade Balance - 94.3B 102.6B Medium

2:10 PM UK BOE Gov Bailey Speaks - - - 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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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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agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number – INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, 
Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries engaged in businesses 
of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are available on www.icicibank.com.

Investments in securities market are subject to market risks. Read all the related documents carefully before investing. 
Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research recommendations promise or guarantee any assured, minimum or risk-free 
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percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any 
companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as such, may not match with the 
recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. 
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to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific 
recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, 
foreign exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see 
Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without 
notice. 
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