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• PRODUCT 2

Daily Commodities Outlook

Daily Recommendations

April 6, 2026

Commodity/Index Expiry Action Entry Target Stop Loss Time Frame

Natural Gas April Buy 265-266 275 260 Intraday
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Daily Snapshot 

• Spot gold prices lost nearly 2% amid stronger dollar and diminished 
expectations for imminent interest rate cuts. Further, lack of clarity in 
U.S. President Trump's address regarding the Middle East conflict 
intensified selling pressure in the bullions.

• Silver prices lost more than 3% amid stronger dollar and rising US 
treasury yields. Prices also remained under pressures amid sluggish 
demand from China, as removal of VAT rebates on solar exports hurt 
silver demand.

• US dollar reclaimed 100 mark amid safe haven buying as US 
President Donald Trump pledges more strikes on Iran. This dashed 
hopes for a quick ceasefire and pushed investors toward the liquidity 
of the US dollar.

• US Nonfarm payrolls data signaled a steady job growth in March, 
with an increase of 178,000 jobs, the highest gain since December 
2024. US unemployment rate ticked down to 4.3% from 4.4% in 
February. Average hourly earnings rose 0.2% for the month, with the 
annual rate cooling to 3.5%.

• U.S. 10-year Treasury yields took a breather later the session and 
settled 4.30 whereas the 2-year treasury yield, which typically moves 
in step with interest rate expectations edged below 3.80%.

• NYMEX crude futures rose over 10% on Thursday as President Trump 
warned of intensified strikes, signaling the Iran conflict will last 
several more weeks. His remarks raised fears of prolonged supply 
disruption and pushed NYMEX crude to went past $110 per barrel 
mark.

• Base metal prices lost almost 1% amid stronger dollar and renewed 
geopolitical tension. 

• NYMEX natural gas prices lost nearly 1% amid storage buildup. 
Natural gas in storage across the United States rose by 36 billion 
cubic feet last week.

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) 4680 4826 4580 -2.77%

MCX Gold (Rs/10gm) 149680 152490 147100 -2.62%

Comex Silver ($/toz) 72.92 75.99 69.61 -4.15%

MCX Silver (Rs/Kg) 232495 242800 224500 -4.52%

Base Metals

LME Copper ($/tonne) 12360 12449 12212 -0.60%

MCX Copper (Rs/Kg) 1155.1 1162.9 1145.8 -1.21%

LME Aluminium (($/tonne)) 3470 3526 3424 -1.76%

MCX Aluminium (Rs/Kg) 354.4 355.6 350.2 -0.37%

LME Zinc ($/tonne) 3265 3299 3216 -0.76%

MCX Zinc (Rs/Kg) 323.2 325.8 319.6 -0.68%

LME Lead ($/tonne) 1933 1940 1915 -0.44%

MCX Lead (Rs/Kg) 195.3 197.5 194.0 -1.14%

LME Nickel ($/tonne) 1640.8 1653.9 1630.0 -0.81%

MCX Nickel (Rs/Kg) 17086.0 17280.0 16975.0 -0.71%

Energy

WTI Crude Oil ($/bbl) 111.54 113.97 97.50 11.41%

MCX Crude Oil (Rs/bbl) 10408.0 10640.0 9623.0 12.48%

NYMEX Natural Gas ($/MMBtu) 2.80 2.89 2.78 -0.67%

MCX Natural Gas (Rs/MMBtu) 264.0 272.7 262.4 -0.53%

Commodity/Index Expiry Action Entry Target Stoploss Comment

Crude Oil April Buy 9450-9500 9900 9200 Not initiated
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Metal’s Outlook

• Spot gold is expected to move lower towards $4,550 per ounce amid 
stronger dollar and rising US treasury yields. Better than expected US 
job numbers and expectation of steady growth in the service PMI 
numbers would also support the dollar to stay firm. Further, escalating 
tension in the Middle east have increased market volatility and most 
likely to cap gains in the bullions. US President has issued fresh 
ultimatum to Iran and warned of strikes on its power plants and other 
infrastructure if the Strait of Hormuz is not opened. 

• MCX Gold June is expected to move towards ₹147,000 as long as it 
trades under ₹150,500. Only a move below ₹147,000, it would slip 
towards ₹145,500.

• Spot silver is hovering near $72 per ounce, which is expected to slip 
further towards $70 mark. MCX Silver May is expected to face hurdle 
near ₹240,000 and move lower towards ₹225,000

3
Source: Bloomberg, Reuters, ICICI Direct Research

• Copper prices are expected to hold support and move higher after US 
maintained its 50% tariff on key copper imports to protect domestic 
industries, whereas raw copper materials, such as ores, concentrates, 
cathodes, anodes, and copper scrap, are generally exempt from these 
tariffs. Further, better than expected manufacturing activity in China and 
US would limit its downside. Meanwhile, a strong dollar and 
uncertainties over Middle east conflict would likely to limit it upside.

• In the near term MCX Copper April is expected to hold support near  
₹1144 and move higher towards ₹1160. Only a move above ₹1160 it 
would rise towards ₹1170.

• MCX Aluminum April is expected to find the support near ₹348 and rise 
towards ₹360 level amid persistent supply concerns form the Middle 
east.

• MCX Zinc April is likely to face resistance near ₹326 level and move 
lower towards ₹318 level.

MCX Copper vs. Aluminium 

MCX Gold vs. Silver Bullion Outlook

Base Metal Outlook
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Energy Outlook

• Crude oil prices remain highly volatile above $110 per barrel, with 
sustained upward pressure expected as Iran and the U.S. head 
toward a showdown over the Strait of Hormuz. Following Tehran's 
rejection of the US-imposed April 6 deadline, the strategically vital 
waterway remains blocked, halting approximately one-fifth of global 
oil flows. In addition to immediate supply threats, a recent OPEC+ 
meeting highlighted that war-related damage to energy 
infrastructure has caused structural supply damage, ensuring a 
prolonged market impact even if the conflict subsides

• NYMEX crude oil is expected to move higher towards $115, as long as 
it holds above $107. MCX Crude oil April is likely to move in a broader 
range of ₹9900 and ₹10,600. Only a move above ₹10,600 it would 
rise towards ₹11,000.

• MCX Natural gas April future is expected to find the floor near ₹260 
and rebound towards ₹275.

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 144367 147023 149757 152413 155147

Silver 214965 223730 233265 242030 251565

Copper 1137.5 1146.3 1154.6 1163.4 1171.7

Aluminium 348.0 351.2 353.4 356.6 358.8

Zinc 316.7 319.9 322.9 326.1 329.1

Lead 192.1 193.7 195.6 197.1 199.0

Nickel 16808.7 16947.3 17113.7 17252.3 17418.7

Crude Oil 9207 9807 10224 10824 11241

Nat Gas 256 260 266 270 277

Commodity S2 S1 Pivot R1 R2

Gold 4450 4565 4695 4810 4941

Silver 66.46 69.69 72.84 76.07 79.21

Copper 12103 12231 12340 12468 12577

Aluminium 3372 3421 3473 3522 3574

Zinc 3176 3220 3260 3304 3343

Lead 1905 1919 1929 1943 1954

Nickel 16809 16947 17114 17252 17419

Crude Oil 91.20 101.37 107.67 117.84 124.14

Nat Gas 2.71 2.76 2.82 2.87 2.93
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Key Parameters
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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 99.65 99.96 -0.31%

US$INR 94.81 94.81 0.00%

EURUSD 1.1589 1.1553 0.31%

EURINR 109.00 109.20 -0.19%

GBPUSD 1.3305 1.3227 0.59%

GBPINR 125.51 126.13 -0.49%

Country Close Pvs. Close Change

India 7.035 6.942 0.09

US 4.319 4.317 0.00

Germany 2.986 3.004 -0.02

UK 4.830 4.916 -0.09

Japan 2.310 2.354 -0.04

Release Date Time (IST) Actual Forecast

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

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

Commodity Current Stock Change in Stock % Change

Copper 361925 -500 -0.14%

Aluminium 414175 -2600 -0.62%

Zinc 114225 -275 -0.24%

Lead 281700 0 0.00%

Nickel 281520 -6 0.00%
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Source: Bloomberg, Reuters, ICICI Direct Research

Economic Calendar

6

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

Monday, April 06, 2026

7:30 PM US ISM Services PMI - 54.80 56.10 High

Tuesday, April 07, 2026

5:45 PM US ADP Weekly Employment Change - - 10.0K Medium

6:00 PM US Core Durable Goods Orders m/m - 0.50% 0.40% Medium

6:00 PM US Durable Goods Orders m/m - -1.00% 0.00% Medium

Wednesday, April 08, 2026

8:00 PM US Crude Oil Inventories - - 5.5M Medium

11:30 PM US FOMC Meeting Minutes - - - High

Thursday, April 09, 2026

6:00 PM US Core PCE Price Index m/m - 0.40% 0.40% High

6:00 PM US Final GDP q/q - 0.70% 0.70% High

6:00 PM US Unemployment Claims - 210K 202K Medium

8:00 PM US Natural Gas Storage - - 36B Medium

Friday, April 10, 2026

7:00 AM China CPI y/y - 0.30% 0.40% Medium

7:00 AM China PPI y/y - 56K -92K Medium

6:00 PM US Core CPI m/m - 0.30% 0.20% High

6:00 PM US CPI y/y - 3.40% 2.40% High

7:30 PM US Prelim UoM Consumer Sentiment - 52.10 53.30 Medium

7:30 PM US Prelim UoM Inflation Expectations - - 3.80% 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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