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• PRODUCT 2

Daily Commodities Outlook

Daily Recommendations

May 7, 2026

Commodity/Index Expiry Action Entry Target Stop Loss Time Frame

Natural Gas May Sell 260-261 248 268 Intraday
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Daily Snapshot 

• Spot Gold and Silver prices ended the day on positive note amid weak 
dollar and softening of US treasury yields. Gold gained almost 3%, 
while Silver prices rose more than 6%. Further, prices climbed on 
reports that US and Iran may be nearing peace deal, pushing crude 
oil prices lower and cooling fears about rising inflation. 

• US Dollar ended on the negative note losing almost 0.5% on growing 
optimism over potential peace deal between US and Iran and end to 
the war in Middle East. Iran said it is reviewing a new U.S. proposal, 
one-page memorandum to end the war in the Gulf. Meanwhile, 
further downside was cushioned on improved economic data from US 
and hawkish comment from Fed official. St. Louis Fed President 
Alberto Musalem said risks to monetary policy have shifted towards 
higher inflation, possibly requiring interest rates to stay on hold for 
some time

• US ADP's national employment report showed private payrolls 
increased by 109,000 last month after a downwardly revised 61,000 
gain in March

• U.S treasury yields inched lower yesterday as crude oil prices slipped 
sharply on reports that US and Iran were closing in on an agreement 
for a one-page memorandum to end the war in the Middle East. 
Treasury 10-year yield slipped to 4.352%, While 2-year treasury yield, 
which typically moves in step with interest rate expectations decline 
to 3.870%

• Crude oil prices ended the day on negative note losing more than 6% 
yesterday on growing optimism over end to war in Gulf region 
following reports that US and Iran were nearing peace deal. 
Meanwhile, further downside was cushioned as EIA weekly report 
showed U.S. crude and fuel inventories continued to draw down last 
week

• Copper prices ended the day on positive note amid rise in risk 
appetite in the global markets and weak dollar

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) 4694 4735 4556 2.75%

MCX Gold (Rs/10gm) 152132 152889 151602 1.59%

Comex Silver ($/toz) 77.30 78.34 73.05 5.06%

MCX Silver (Rs/Kg) 258688 260243 255278 3.70%

Base Metals

LME Copper ($/tonne) 13392 13462 13109 1.96%

MCX Copper (Rs/Kg) 1324.7 1329.2 1310.3 1.68%

LME Aluminium (($/tonne)) 3523 3597 3515 -1.87%

MCX Aluminium (Rs/Kg) 368.9 376.7 367.1 -1.44%

LME Zinc ($/tonne) 3399 3442 3357 0.85%

MCX Zinc (Rs/Kg) 346.1 349.3 345.0 0.22%

LME Lead ($/tonne) 1978 1989 1969 0.25%

MCX Lead (Rs/Kg) 202.2 202.5 201.9 0.12%

LME Nickel ($/tonne) 1841.0 1901.9 1836.1 -1.39%

MCX Nickel (Rs/Kg) 19199.0 20000.0 19125.0 -2.26%

Energy

WTI Crude Oil ($/bbl) 95.08 102.70 88.66 -7.03%

MCX Crude Oil (Rs/bbl) 8724.0 9311.0 8210.0 -7.15%

NYMEX Natural Gas ($/MMBtu) 2.73 2.79 2.69 -2.08%

MCX Natural Gas (Rs/MMBtu) 285.9 294.3 283.5 -3.25%

Commodity/Index Expiry Action Entry Target Stoploss Comment

Copper May Buy 1284-1285 1300 1275 Not Initiated
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Metal’s Outlook

• Spot Gold is likely to rise further towards $4780 level on weak dollar and 
softening of US treasury yields. Further, prices may slip as signs of de-
escalation in Middle East and hopes for US-Iran agreement pushed oil 
prices lower, easing inflation concerns and reducing expectations that 
central bank would need to hold rates at elevated level. Further, as per 
media reports US has sent Iran new proposal that would lead to gradual 
reopening of Strait of Hormuz.  Meanwhile, investors will remain cautious 
ahead of job data from US as to see whether economy remains resilient 
enough for Federal Reserve to hold rates steady or whether softening of 
labor market condition could revive the case for monetary easing

• MCX Gold June is expected to hold the support near ₹151,000 level and 
rise towards ₹153,000-₹154,000 level. 

• MCX Silver July is expected to rise towards ₹256,000-₹258,000 level as 
long as it stays above ₹249,000 level

3
Source: Bloomberg, Reuters, ICICI Direct Research

• Copper prices are expected to trade with positive bias amid weak dollar 
and rise in risk appetite in the global markets. Market sentiments 
improved on report that the US and Iran are closing in on an agreement 
to end their war. Additionally, prospect of stronger demand in China 
would be supportive for the prices. Yangshan copper premium, a gauge 
of China's appetite for imported materials, increased to $69 a ton, 
signaling demand. Meanwhile, investors will remain cautious ahead of 
slew of economic data from major economies to gauge economic health 
and demand outlook. 

• MCX Copper May is expected to rise towards ₹1315 level as long as it 
stays above ₹1290 level. A break above ₹1315 level prices may be 
pushed towards ₹1320 level

• MCX Aluminum May is expected to slip towards ₹366-₹362 level as long 
as its stays below ₹375 level. MCX Zinc May is likely to hold support near 
₹342 level and rise towards ₹348-₹350 level

MCX Copper vs. Aluminium 

MCX Gold vs. Silver Bullion Outlook

Base Metal Outlook
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Energy Outlook

• NYMEX Crude oil is likely to trade with negative bias on signs of de-
escalation in Middle East and growing optimism about possible end to 
war in Gulf following reports that US has sent Iran 1-page 
memorandum of understanding. Further, Iran said it is reviewing a new 
U.S. proposal. This led to the expectations that supply from Middle East 
producing region could resume, easing supply concerns. Meanwhile, 
sharp fall in the prices would be cushioned as closure of Strait of 
Hormuz has drawn down global inventories. As per EIA weekly report 
crude oil stocks fell by 2.3 million barrels to 457.2 million barrels last 
week. Additionally, unfavorable comments from US President Donald 
Trump and senior Iranian lawmaker would cushion sharp fall in prices. 

• MCX Crude oil May is likely to slip back towards ₹8700-₹8500 level as 
long as it stays below ₹9400 level. 

• MCX Natural gas May is expected to slip towards ₹245-₹240 level as 
long as it stays below ₹268 level.

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 150921 151526 152208 152813 153495

Silver 253105 255896 258070 260861 263035

Copper 1302.5 1313.6 1321.4 1332.5 1340.2

Aluminium 361.3 365.1 370.9 374.7 380.5

Zinc 342.4 344.2 346.8 348.6 351.1

Lead 201.6 201.9 202.2 202.5 202.8

Nickel 18566.3 18882.7 19441.3 19757.7 20316.3

Crude Oil 7647 8186 8748 9287 9849

Nat Gas 277 282 288 292 299

Commodity S2 S1 Pivot R1 R2

Gold 4483 4589 4662 4767 4840

Silver 70.94 74.12 76.23 79.41 81.51

Copper 12968 13180 13321 13533 13674

Aluminium 3463 3493 3545 3575 3627

Zinc 3314 3357 3399 3442 3484

Lead 1959 1968 1979 1988 1999

Nickel 18566 18883 19441 19758 20316

Crude Oil 81.44 88.26 95.48 102.30 109.52

Nat Gas 2.64 2.68 2.74 2.78 2.84
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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 98.02 98.44 -0.43%

US$INR 95.01 94.52 0.52%

EURUSD 1.1748 1.1693 0.47%

EURINR 111.41 111.42 -0.01%

GBPUSD 1.3593 1.3541 0.38%

GBPINR 128.91 129.07 -0.12%

Country Close Pvs. Close Change

India 6.922 7.018 -0.10

US 4.349 4.424 -0.08

Germany 2.999 3.063 -0.06

UK 4.939 5.061 -0.12

Japan 2.518 2.518 0.00

Release Date Time (IST) Actual Forecast

06-05-2026 8:00 PM -2.3M -3.4M

29-04-2026 8:00 PM -6.2M 0.3M

22-04-2026 8:00 PM 1.9M -1.9M

15-04-2026 8:00 PM -0.9M 2.1M

09-04-2026 8:00 PM 3.1M -1.0M

01-04-2026 8:00 PM 5.5M 1.8M

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

Commodity Current Stock Change in Stock % Change

Copper 397725 -950 -0.24%

Aluminium 360225 -2500 -0.69%

Zinc 94800 -1450 -1.51%

Lead 266400 -2100 -0.78%

Nickel 276864 -24 -0.01%
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Source: Bloomberg, Reuters, ICICI Direct Research

Economic Calendar

6

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

Monday, May 04, 2026

7:30 PM US Factory Orders m/m 1.50% 0.50% 0.00% Medium

Tuesday, May 05, 2026

8:30 AM Europe ECB President Lagarde Speaks - - - Medium

7:30 PM US ISM Services PMI 53.60 53.80 54.00 High

7:30 PM US JOLTS Job Openings 6.87M 6.87M 6.88M High

7:30 PM US New Home Sales 682K 668K - Medium

Wednesday, May 06, 2026

5:45 PM US ADP Non-Farm Employment Change 109K 90K 62K Medium

8:00 PM US Crude Oil Inventories -2.3M -3.4M -6.2M Medium

Thursday, May 07, 2026

6:00 PM US Unemployment Claims - 203K 189K Medium

8:00 PM US Natural Gas Storage - - 79B Medium

Friday, May 08, 2026

5:50 PM UK BOE Gov Bailey Speaks - - - High

6:00 PM US Average Hourly Earnings m/m - 0.30% 0.20% High

6:00 PM US Non-Farm Employment Change - 60K 178K High

6:00 PM US Unemployment Rate - 4.30% 4.30% High

7:30 PM US Prelim UoM Consumer Sentiment - 49.30 49.80 Medium

7:30 PM US Prelim UoM Inflation Expectations - - 4.70% Medium
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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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