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• PRODUCT 2

Daily Commodities Outlook

Daily Recommendations

July 8, 2026

Commodity/Index Expiry Action Entry Target Stop Loss Time Frame

Crude oil July Buy 6700-6720 7000 6550 Intraday
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Daily Snapshot 

• Spot gold prices fell amid stronger US dollar and rising US Treasury 
yields. Higher oil prices, spurred by fresh attacks on tankers in the Strait 
of Hormuz, have reignited inflation fears. Additionally, hawkish 
comments from New York Fed President John Williams also weighed on 
precious metals. Meanwhile, market participants are looking to the June 
FOMC meeting minutes for clues regarding the future monetary policy 
outlook.

• The U.S. dollar index edged higher despite mixed set of US economic 
numbers. But weakness in the Yen and hawkish comments from  Fed 
member Williams supported the dollar to move past 101 mark. The 
dollar fell from its best level after the US May trade deficit widened to a 
14-month high. The US May trade deficit widened to -$77.6 billion, the 
largest deficit in 14 months and a negative factor for Q2 GDP.

• US 10-year treasury yields hit 3-week high at 4.52% as rise in oil prices 
fueled inflation concerns . The rebound in oil prices has increased the 
probability that the US Federal Reserve could raise interest rates. While, 
2-year treasury yields moved higher towards 4.147%.

• NYMEX crude futures jumped more than 5% as fresh attacks on 
shipping in and around the Strait of Hormuz reintroduced a geopolitical 
risk premium into the energy market. The incidents have challenged the 
stability of the recent US-Iran peace accord, with Iranian leadership 
indicating that geopolitical pressures could stall further negotiations. 
Further, counter attack from US military and renewed sanctions on 
Iranian crude sales pushed global energy prices.

• Copper prices lost nearly 0.75% yesterday amid strong dollar and 
lingering demand uncertainty in China. Further, inflation concerns and 
expectation of Fed rate hike also weighed on the metal prices.

• NYMEX Natural gas moved in a tight range as strong demand from the 
power sector countered higher production and inventory levels in US. 
Meanwhile, attacks on the ships in Strait of Hormuz also supported gas 
prices.

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) 4157 4192 4103 -0.24%

MCX Gold (Rs/10gm) 145392 146567 145001 -1.04%

Comex Silver ($/toz) 61.33 62.59 59.85 -1.60%

MCX Silver (Rs/Kg) 230857 234100 229638 -2.22%

Base Metals

LME Copper ($/tonne) 13366 13452 13322 -0.28%

MCX Copper (Rs/Kg) 1276.1 1286.2 1273.1 -0.88%

LME Aluminium (($/tonne)) 3138 3152 3103 0.71%

MCX Aluminium (Rs/Kg) 333.3 334.2 331.0 0.24%

LME Zinc ($/tonne) 3572 3600 3554 -0.53%

MCX Zinc (Rs/Kg) 368.1 372.5 367.1 -0.73%

LME Lead ($/tonne) 1885 1905 1875 0.24%

MCX Lead (Rs/Kg) 198.2 198.6 197.7 -0.20%

LME Nickel ($/tonne) 1567.4 1574.0 1565.1 -0.36%

MCX Nickel (Rs/Kg) 16348.0 16520.0 16275.0 -0.45%

Energy

WTI Crude Oil ($/bbl) 70.44 72.51 68.58 2.76%

MCX Crude Oil (Rs/bbl) 6705.0 6723.0 6558.0 2.35%

NYMEX Natural Gas ($/MMBtu) 3.27 3.32 3.18 0.62%

MCX Natural Gas (Rs/MMBtu) 311.7 315.4 302.9 0.84%

Commodity/Index Expiry Action Entry Target Stoploss Comment

Copper July Buy 1282-1283 1296 1275 Stoploss Triggered
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Metal’s Outlook

• Spot gold is likely to trade lower on strong dollar and higher inflation 
concerns. Sharp jump in crude oil prices after renewed escalation has 
threatened the interim US-Iran peace deal, increasing inflation fears and 
heightening prospects for interest rate hikes. As per the CME Fed-watch tool 
September rate hike has jumped to 67% from 56% a day ago. Additionally, 
sluggish jewellery demand growth and slowdown in ETF inflows would  
weigh on prices. Meanwhile, investors will eye on key US economic numbers 
and FOMC meeting minutes for further clues on the policy outlook. On the 
data front, latest CFTC data suggest a significant rise in speculative net longs 
to 194,000 contracts for the third week in a row, which would provide support 
to price.

• MCX Gold Aug is expected to slip towards ₹143,000-₹143,500 level as long 
as it trades under ₹146,500 level

• MCX Silver September is expected to slip towards ₹226,000-₹227,000 level 
as long as it stays under ₹237,000 level.

3
Source: Bloomberg, Reuters, ICICI Direct Research

• Copper prices are expected to trade lower amid strong dollar and 
demand uncertainty from China. Further, slowing growth stemming from 
geopolitical conflicts and potential shifts in US tariff policies along with 
high global interest rate expectations likely to weigh on prices. 
Meanwhile, tightness in the global copper concentrate would limit its 
downside. Moreover, depleting LME inventory levels would provide 
support to prices. Focus will remain on key US decision on import duty on 
refined copper imports.

• MCX Copper July is expected to move in the band of ₹1270 and ₹1290 
level. Only a move below ₹1270 it would slip towards ₹1260.

• MCX Aluminum July is expected to move in the band of ₹328 and ₹335. 
Only a move above ₹335 level it would open the doors towards ₹338. 
MCX Zinc July is likely to hold support at ₹365 level and rise towards 
₹372-₹374 level. Only a move below ₹365 it would slip towards ₹360.

MCX Copper vs. Aluminium 

MCX Gold vs. Silver Bullion Outlook

Base Metal Outlook
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Energy Outlook

• NYMEX Crude is expected to trade with positive bias amid renewed 
supply disruption fears. Renewed attacks on three ships including a 
Saudi oil tanker have triggered the escalation. The attacks have 
forced US to revoke a waiver that allowed the sale of Iranian oil. The 
U.S. Treasury abruptly revoked the Iranian oil waiver on July 7 
following renewed attacks, cutting short the sanctions relief originally 
scheduled to last until August 21. These hostilities have heightened 
fears of a total collapse in the interim peace deal, jeopardizing the 
recovery of crude supplies from the Persian Gulf. Further, prices would 
also get support from depleting inventory levels.

• NYMEX crude oil is likely to rise towards $75 as long as it holds above 
$69. MCX Crude oil July is likely to rise towards ₹7000-₹7100, as long 
as it trades above ₹6550 level. 

• MCX Natural gas July is expected to rise towards ₹315-₹318 level as 
long as it stays below ₹300 level. 

4

Source: Bloomberg, Reuters, ICICI Direct Research

Energy OutlookMCX Crude Oil vs. Natural Gas

MCX Futures Pivot Levels International Commodity Pivot Levels 

160
210
260
310
360
410
460
510
560
610
660

4000

5000

6000

7000

8000

9000

10000

11000

12000

Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26

Crude Oil Natural Gas (RHS)

Commodity S2 S1 Pivot R1 R2

Gold 144087 144740 145653 146306 147219

Silver 227070 228963 231532 233425 235994

Copper 1265.4 1270.7 1278.5 1283.8 1291.6

Aluminium 329.7 331.5 332.8 334.6 336.0

Zinc 363.9 366.0 369.2 371.3 374.6

Lead 197.2 197.7 198.2 198.7 199.1

Nickel 16136.0 16242.0 16381.0 16487.0 16626.0

Crude Oil 6497 6601 6662 6766 6827

Nat Gas 298 305 310 317 323

Commodity S2 S1 Pivot R1 R2

Gold 4061 4109 4151 4199 4241

Silver 58.52 59.92 61.26 62.66 64.00

Copper 13249 13307 13380 13438 13510

Aluminium 3082 3110 3131 3159 3180

Zinc 3529 3550 3575 3597 3622

Lead 1859 1872 1888 1901 1918

Nickel 16136 16242 16381 16487 16626

Crude Oil 66.58 68.51 70.51 72.44 74.44

Nat Gas 3.12 3.19 3.26 3.33 3.39
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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 101.02 100.85 0.17%

US$INR 94.97 95.40 -0.46%

EURUSD 1.1412 1.1441 -0.25%

EURINR 108.51 108.88 -0.34%

GBPUSD 1.3359 1.3392 -0.25%

GBPINR 127.07 127.21 -0.11%

Country Close Pvs. Close Change

India 6.696 6.685 0.01

US 4.551 4.469 0.08

Germany 2.993 2.948 0.04

UK 4.848 4.793 0.05

Japan 2.859 2.827 0.03

Release Date Time (IST) Actual Forecast

01-07-2026 8:00 PM -3.8M -2.9M

24-06-2026 8:00 PM -6.1M -3.9M

17-06-2026 8:00 PM -8.3M -3.6M

10-06-2026 8:00 PM -7.2M -3.0M

03-06-2026 8:00 PM -8.0M -2.9M

28-05-2026 9:30 PM -3.3M -3.8M

20-05-2026 8:00 PM -7.9M -2.5M

Commodity Current Stock Change in Stock % Change

Copper 312575 -2375 -0.75%

Aluminium 292425 -3125 -1.06%

Zinc 116350 -2075 -1.75%

Lead 292075 -200 -0.07%

Nickel 274620 0 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, July 06, 2026

7:30 PM US ISM Services PMI 54.00 54.20 54.50 High

8:30 PM US FOMC Member Waller Speaks - - - Medium

Tuesday, July 07, 2026

4:00 PM UK BOE Gov Bailey Speaks - - - High

5:45 PM US ADP Weekly Employment Change 21.0K - 24.3K Medium

6:00 PM US Trade Balance -77.6B -78.3B -54.6B Medium

Wednesday, July 08, 2026

8:00 PM US Crude Oil Inventories - - -3.8M Medium

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

Thursday, July  09, 2026

7:00 AM China CPI y/y - 1.10% 1.20% Medium

7:00 AM China PPI y/y - 4.20% 3.90% Medium

6:00 PM US Unemployment Claims - 218K 215K Medium

7:30 PM US Existing Home Sales - 4.20M 4.17M Medium

8:00 PM US Natural Gas Storage - - 87B Medium

Friday, July 10, 2026

All Day Europe ECOFIN Meetings - - - Medium

Tentative US Fed Monetary Policy Report - - - 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 
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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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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.
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Disclaimer
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