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Gold retreats and crude oil weaken amid renewed Iran-US negotiations, easing supply shock and inflation concerns 

Spot gold eased 0.7% to trade below $4,790, while silver remained subdued under $79/oz as markets assessed prospects of a negotiated resolution to the US–Iran conflict. 

Sentiment stayed cautious ahead of a second round of talks, with Vice President JD Vance expected to lead discussions and Iran signaling renewed participation. However, 

uncertainty persists as Trump said that the ceasefire may not be extended, while disruptions through the Strait of Hormuz continue to sustain energy-driven inflation 

risks. At the same time, markets are closely tracking Fed Chairman-designate Kevin Warsh’s testimony for policy cues. Despite this, expectations of a softer Fed stance 

remain intact, with FedWatch showing a 45–50% probability of rate cuts by year-end. Fundamentally, gold faces near-term headwinds from geopolitical de-escalation and 

rate uncertainty, while underlying support stems from a weaker USD outlook and persistent macro risks—keeping the broader bias cautiously constructive. 

WTI crude oil is trading modestly lower by 0.70% near $87/bbl, as markets react to renewed diplomatic signals between the US and Iran ahead of the ceasefire deadline. 

Sentiment remains highly fluid, with Iran now expected to participate in talks in Islamabad, while US leadership has indicated a low probability of extending the truce. 

Fundamentally, price action continues to be dominated by uncertainty around the Strait of Hormuz, where flows remain severely disrupted, amplifying supply risk given 

the route handles nearly 20% of global crude transit. Escalating military tensions, conflicting policy signals, and geopolitical spillovers—including nuclear concerns and 

regional conflicts—are keeping volatility elevated. On the upside, prolonged disruption could push prices toward $100–110/bbl. However, any credible de-escalation or 

restoration of flows may cap gains. The market remains headline-driven, with near-term direction hinging on geopolitical resolution versus sustained supply shock. 

Base metals are trading mixed, with zinc and lead outperforming while copper and aluminium remain largely rangebound. LME zinc has climbed to an 11-week high near 

$3,450/ton, supported by tightening near-term supply, declining SHFE inventories, and ongoing mine disruptions. Lead has also strengthened, touching a 7-week high of 

$1,980/ton. LME Copper is steady around $13,257/ton amid cautious positioning ahead of US-Iran negotiations, while aluminium has edged lower in line with broader 

sentiment. Fundamentally, near-term tightness in zinc and lead contrasts with a more balanced outlook, as supply additions from Boliden’s Tara mine restart and Ivanhoe’s 

Kipushi ramp-up point to a modest surplus. Overall, supply-side constraints offer short-term support, but improving production and macro uncertainty may cap upside. 

US natural gas futures eased by over 15 to $2.65/MMBtu, retracing recent gains amid broader energy market weakness driven by easing geopolitical risk. Prices faced 

additional pressure from a persistent storage overhang, with inventories estimated 7% above the five-year average due to mild weather and strong injections. Near-term 

demand remains capped by forecasts of seasonal temperatures. However, prior support stemmed from lower production and robust LNG export flows. Fundamentally, 

the market is weighed down by soft demand and high storage, while supply discipline and LNG demand offer underlying support. 

Date IST Currency  Forecast Previous 

21-Apr-2026 18:00 USD Core Retail Sales m/m 1.4% 0.5% 

 18:00 USD Retail Sales m/m 1.4% 0.6% 

 18:00 USD President Trump Speaks   

 19:30 USD Fed Chairman-Designate Warsh Testifies   

 19:30 USD Pending Home Sales m/m 0.0% 1.8% 

 

 

 

Riteshkumar Sahu, Saish Sawant Dessai, Nikesh Kumar  
 

 

 

 

 

 

 

 

 

 

 

April 21, 2026 

Source: Forexfactory 



 
 

Evening Track                                                             Please see Disclosure/Disclaimer at the end of the report 2 
 

 

    

 

 

S3 S1 Pivot R1 R2

153035.0 153342.0 153667.0 153974.0 154299.0

MCX Gold  Jun 26

MILD BULLISH

TRADING RANGE : 15100 - 154400

Source: Trading View  
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RATING SCALE FOR DAILY REPORT 
 

BUY We expect the commodity to deliver 1% or more returns 

SELL We expect the commodity to deliver (-1%) or more returns 

SIDEWAYS We expect the commodity to trade in the range of (+/-)1% 

NOTE - The recommendations are valid for one day from the date of issue of the report, subject to mentioned stop loss, if any 
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Derivatives Exchange (NCDEX) and Multi Commodity Exchange(MCX). Our businesses include stock broking, services rendered in connection with distribution of primary market issues and financial products like mutual 
funds and fixed deposits, depository services and Portfolio Management.  
 
Kotak Securities Limited is also a depository participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). Kotak Securities Limited is also registered with 
Insurance Regulatory and Development Authority as Corporate Agent for Kotak Mahindra Old Mutual Life Insurance Limited and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI). 
We are registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014.  
 
We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. However, SEBI, Exchanges and Depositories have 
conducted the routine inspection and based on their observations have issued advise/warning/deficiency letters or levied minor penalty on KSL for certain operational deviations. We have not been debarred from doing 
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This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person. Persons into whose possession this document may 
come are required to observe these restrictions. This material is for the personal information of the authorized recipient, and we are not soliciting any action based upon it. This report is not to be construed as an offer to 
sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It is for the general information of present and prospective clients of Kotak Securities Ltd.  
 
We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable though its accuracy or completeness cannot be guaranteed. Neither Kotak Securities Limited, nor any 

person connected with it, accepts any liability arising from the use of this document. The recipients of this material should rely on their own investigations and take their own professional advice. Price and value of the 

investments referred to in this material may rise or fall. Past performance is not a guide for future performance. Certain transactions -including those involving futures, options and other derivatives involve substantial risk 

and are not suitable for every investor. Reports based on technical analysis centers on studying charts of price movement and trading volume, as opposed to focusing on fundamentals. The views provided herein are 

general in nature and does not consider risk appetite or investment objective of particular investor; readers are requested to take independent professional advice before investing. The Report does not constitute a 

personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Kotak Securities Limited does not provide any promise or assurance of favorable 

view for a particular commodity in any manner. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk return profile and take professional advice before 
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Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis the information discussed in this material, there may be regulatory, 
compliance or other reasons that prevent us from doing so. Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice. Kotak 
Securities Limited is not engaged in proprietary trade in commodities and the views mentioned in the report are not in any manner influenced by self-interest of Kotak Securities Limited or the individual Research Analyst.  
 
We and our affiliates/associates, officers, directors, and employees, Research Analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the securities thereof 

mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker or act as advisor or have other potential/material conflict of 

interest with respect to any recommendation and related information and opinions at the time of publication of Research Report or at the time of public appearance. The views provided herein are general in nature and 
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do business with KSL. Kotak Securities Limited is also a Portfolio Manager. Portfolio Management Team (PMS) takes its independent investment decisions  

The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the securities if any and its or their securities, and no part of his or her compensation was, 

is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

No part of this material may be duplicated in any form and/or redistributed without Kotak Securities' prior written consent. Details of Associates are available on website i.e. www.kotak.com  
 
1.“Note that the research analysts contributing to the research report may not be registered/qualified as research analysts with FINRA; and  

2. Such research analysts may not be associated persons of Kotak Mahindra Inc. and therefore, may not be subject to NASD Rule 2711 restrictions on communications with a subject company, public appearances and 

trading securities held by a research analyst account  

Any U.S. recipients of the research who wish to effect transactions in any security covered by the report should do so with or through Kotak Mahindra Inc. (Member FINRA/SIPC) and (ii) any transactions in the securities 
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