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• PRODUCT 2

Daily Commodities Outlook

Daily Recommendations

May 6, 2025

Commodity/Index Expiry Action Entry Target Stop Loss Time Frame

Natural Gas May Sell 305-306 295 311 Intraday
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Daily Snapshot 

• Spot gold prices ended on the positive note gaining almost 3%, while 
Silver prices edged higher by almost 1.5% yesterday due to weak 
dollar and on safe haven buying in response to global trade tensions. 
Meanwhile, rise in US treasury yields capped further upside in prices

• US Dollar ended on the negative note losing 0.26% yesterday as 
investors are concerned about the impact of US President Donald 
Trump's trade tariffs on the economy. US President Donald Trump 
announced a new 100% tariff on films made outside US. Moreover, US 
Treasury Secretary Scott Bessent defended Trump tariffs and said his 
broader agenda including tax cut would eventually lead to long term 
economic growth. Meanwhile, dollar trimmed some of its losses after 
ISM services PMI data showed larger than expected pickup in growth 
in sector, which accounts for two-third economy

• US ISM services PMI increased to 51.6 last month from 50.8 in March

• US treasury yields edged higher after data showed activity in service 
sector improved in April. US service PMI data reinforced expectations 
that US Federal Reserve will take its time in cutting interest rates. The 
benchmark US Treasury 10-year yield rose to 4.349%. While 2-year 
treasury yield, which typically moves in step with interest rate 
expectations increased to 3.841%.

• Crude oil prices settled lower yesterday losing almost 2% yesterday 
as OPEC+ decision to expedite its output hikes have raised fear over 
rising global supply. OPEC+ agreed to further speed up oil production 
hikes for a 2nd consecutive month, raising output in June by 411,000 
bpd

• Copper prices ended on the positive note yesterday amid weak dollar 
following uncertainty about US-China trade tension. Moreover, better 
than expected economic data from US helped to ease fears of tariff 
induced slowdown

• US Natural gas prices slipped on weaker demand and reduced flows 
to LNG export terminals 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) 84.39 -0.23% 1058048 21509 350329 -136320

EURINR (28th May) 95.89 -0.07% 25981 -25 986 -5272

GBPINR (28th May) 112.53 0.08% 15255 -1723 3643 -1495

Commodity LTP (₹) Change LTP ($) Change

Gold 94649 2.17% 3334.1 2.89%

Silver 94424 0.38% 32.49 1.48%

Copper 846.0 0.19% 9365.5 1.73%

Aluminium 233.7 -0.17% 2431.5 0.64%

Zinc 247.1 0.08% 2607.5 1.16%

Lead 177.5 -0.08% 1934.5 -0.87%

WTI Crude Oil 4832 -2.19% 57.13 -1.99%

US Nat Gas 300.0 -2.15% 3.55 -2.20%

Commodity/Index Expiry Action Entry Target Stoploss Comment

Copper May Buy 838.50-839 850 835 Not Initiated
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Metal’s Outlook

• Gold is expected to slip back towards $3320 level on strong dollar and 
surge in US treasury yields. Further, investors will keep a close eye on US 
Federal Reserve monetary policy scheduled this week, where central 
bank is likely to hold its interest rate unchanged. More focus will be on 
statements to get more clarity on interest rate trajectory. Meanwhile, 
demand for safe haven may increase on rising concerns over US 
President Donald Trump's tariff plans. Trump said he plans to announce 
tariffs on pharmaceutical over the next 2 weeks

• Spot gold is likely to face stiff resistance near $3400 level and slip back 
towards $3320. On contrary a break above $3400 level prices may 
continue to rally towards $3430-$3450 level. MCX Gold June is expected 
to face stiff resistance near ₹95,500 level and slip back towards ₹94,200 
level

• MCX Silver July is expected to rise further towards ₹96,500 level as long 
as it trades above ₹94,000 level.

3
Source: Bloomberg, Reuters, ICICI Direct Research

• Copper prices are expected to trade with negative bias on pessimistic 
global market sentiments. Further, investors are concerned about the 
impact of US President Donald Trump's trade tariffs on global economy. 
Additionally, investors will remain cautious ahead of slew of economic data 
from Europe and US to gauge economic health. Traders now await US 
Federal Reserve monetary policy, scheduled Wednesday, for more clues on 
the interest rate path. Meanwhile, market is also watching developments in 
the probe into possible copper tariffs

• MCX Copper May is expected to slip further towards ₹832 level as long as it 
stays below ₹850 level. A break below ₹832 level prices may dip further 
towards ₹827 level

• MCX Aluminum May is expected to rise further towards ₹235 level as long 
as it stays above ₹231 level. MCX Zinc May is likely to move north towards 
₹248 level as long as it stays above ₹243.5 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 negative bias and slip back 
towards $56 on risk aversion in the global markets and as traders 
continue to asses potential impact of trade tension between US and 
China on global economic growth and oil demand. Further, OPEC+ 
decision to accelerate output increases have raised fears over 
oversupply a time when US tariffs have spurred concerns about 
demand. Moreover, as per media report OPEC+ could fully unwind its 
voluntary cuts by end of October if members do not improve 
compliance with their production quotas

• MCX Crude oil May is likely to slip back towards ₹4750 level as long as 
it stays below ₹5020 level. On contrary, a break above ₹5020 prices 
may rise further towards ₹5150 level. 

• MCX Natural gas May is expected to face stiff resistance near ₹312 
level and slip towards ₹288 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 92216 93433 94141 95358 96066

Silver 93148 93786 94573 95211 95998

Copper 839.6 842.8 846.4 849.5 853.1

Aluminium 231.9 232.8 233.8 234.7 235.6

Zinc 244.2 245.6 246.8 248.3 249.5

Lead 177.2 177.4 177.6 177.7 177.9

Crude Oil 4660 4746 4810 4896 4960

Nat Gas 288 294 305 311 322

Futures S2 S1 Pivot R1 R2

US$INR (May) 83.60 84.00 84.65 85.05 85.70

US$INR (June) 84.28 84.42 84.59 84.74 84.91

EURINR (May) 95.51 95.70 95.85 96.04 96.19

EURINR (June) 94.03 95.21 94.03 95.21 94.03

GBPINR (May) 111.83 112.18 112.37 112.72 112.90

GBPINR (June) 109.76 111.26 109.76 111.26 109.76

JPYINR (May) 58.46 58.66 58.86 59.06 59.26

JPYINR (June) 57.29 58.24 57.29 58.24 57.29
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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 99.83 100.03 -0.20%

US$INR 84.26 84.55 -0.34%

EURUSD 1.1315 1.1297 0.16%

EURINR 95.56 95.96 -0.42%

GBPUSD 1.3296 1.3272 0.18%

GBPINR 112.09 112.53 -0.38%

Country Close Pvs. Close Change

India 6.325 6.354 -0.03

US 4.343 4.308 0.04

Germany 2.517 2.533 -0.02

UK 4.508 4.509 0.07

Japan 1.264 1.319 -0.05

Commodity Current Stock Change in Stock % Change

Copper 197300 -400 -0.20%

Aluminium 411575 -2000 -0.48%

Zinc 173800 -100 -0.06%

Lead 264125 -100 -0.04%

Nickel 200418 -1512 -0.75%

Release Date Time (IST) Actual Forecast

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

19-03-2025 8:00 PM 1.7M 0.8M
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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 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 - 51.7 51.9 Medium

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

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

Wednesday, May 7, 2025

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

2:00 PM UK Construction PMI - 46 46.4 Medium

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

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

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

Thursday, May 8, 2025

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

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

6:00 PM US Unemployment Claims - 232K 241K High

8:00 PM US Natural Gas Storage - - 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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