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Gold News

O Gold prices witnessed a sharp rally on Tuesday, gaining more than 2%, supported by weakness in the U.S. Dollar Index and renewed optimism
surrounding the resumption of U.S.—Iran talks. The potential easing of geopolitical tensions helped soften inflation concerns, thereby improving
expectations for possible rate cuts and boosting demand for bullion.

O Despite the rally, underlying macro dynamics remain mixed. While the dollar initially showed some weakness, it later drifted higher, making dollar-
denominated metals more expensive for other currency holders, which capped further upside. Bullion continues to derive support from its traditional
role as a safe-haven asset during geopolitical uncertainty and inflationary periods; however, the prevailing high interest rate environment still limits
aggressive upside momentum.

O On the macro front, U.S. Producer Price Index (PPI) data came in softer than expected for March, with service costs remaining unchanged. However,
rising energy prices driven by the Iran conflict continue to fuel inflation concerns. Gold has declined over 8% since the start of the U.S.-Israel-Iran
conflict on February 28, as earlier inflation fears had reduced expectations for rate cuts. Currently, traders are pricing in around a 33% probability of a
rate cut this year, significantly lower than pre-conflict expectations, keeping gold sensitive to both geopolitical and macroeconomic developments.

Technical Overview

O GOLD : Technically, MCX Gold is witnessing a range-bound trend as prices continue to sustain below the 50 and 100 DMA, along with a breakdown
below the key support zone a few days ago. However, a move slightly above the 20-SMA indicates some short covering in the near term, though the
broader trend remains bearish. For now, the 155,000—157,600 zone is acting as a strong resistance area, and as long as this level holds, prices are
likely to decline further in the short term. Immediate supports are placed at 147,000, followed by 144,000, 139,000, and 129,500. The broader trend
remains intact as prices are still trading above the 200 SMA. The RSI is near the 55 mark with a flat slope, indicating continued short covering, while
the MACD remains below the zero line with a red histogram, suggesting bears still have the upper hand.
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Silver News

Q Silver prices outperformed gold significantly, surging more than 5% during the session, supported by improved risk sentiment and a sharp
rally in broader financial markets. The dual nature of silver—as both a precious and industrial metal—allowed it to benefit from easing
geopolitical tensions and expectations of improved economic activity.

U The weakness in the dollar further supported silver, making it more attractive for global investors. Additionally, optimism around the
resumption of U.S.—Iran talks contributed to a broader risk-on sentiment, boosting demand for industrial metals.

O However, despite the strong rally, silver continues to face structural challenges. Concerns over global demand, elevated inventories, and

expectations of interest rates remaining higher for longer continue to act as headwinds. While short-term momentum remains positive,
sustained upside will depend on clearer signs of economic recovery and a more accommodative monetary policy outlook.

Technical Overview

O SILVER: MCX Silver has given a breakout above the 250,000 level, forming a strong bullish Marubozu candle. This indicates strong
buying momentum in the counter. The next resistance is seen at 260,000, while immediate support is placed at 243,000.
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Crude oil News

O Crude oil prices declined sharply, with Brent falling nearly 5% and WTI dropping more than 7%, as markets reacted to renewed hopes of diplomatic resolution
between the U.S., Iran, and Israel. Expectations that Iran may resume talks and potentially reopen the Strait of Hormuz significantly reduced fears of prolonged
supply disruptions.

O The Strait of Hormuz remains a critical chokepoint for global energy markets, and any progress toward restoring flows is seen as a major bearish factor for oil prices.
According to the International Energy Agency (IEA), the resumption of flows through the strait is the single most important variable in easing pressure on global
energy supplies, prices, and the broader economy.

O Additionally, supply-side developments further weighed on prices, with Russian oil product exports from the Black Sea port of Tuapse expected to increase
significantly in April, rising by nearly 60% compared to initial estimates. This increase in supply, combined with easing geopolitical risk, contributed to the sharp

correction in crude prices.

@ Overall, crude oil markets remain highly sensitive to geopolitical developments, and any confirmation of resumed flows through the Strait of Hormuz or progress in
peace negotiations could keep prices under pressure in the near term.

Technical Overview

O CRUDE OIL: Technically, crude oil in the domestic futures market continues to remain in an uptrend despite recent volatility and price
correction. If the rally sustains, prices are likely to test the recent highs in the 10,400—10,700 range in the short term, as long as the
downside support at 8,100—8,000 holds. A sustained move above the 10,400—11,000 range could further extend the rally towards the
11,500—12,000 range in the short to medium term. Prices are trading around the 20-SMA, indicating underlying strength in the near
term. The RSI is near the 48 mark with a flat slope, suggesting some room for long unwinding, while the MACD remains well above the
zero line, indicating buying interest on dips.
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Natural gas News

O Natural gas futures ended the session on a flat note, paring early gains following the sharp decline in crude oil prices. The market
continues to exhibit range-bound behavior, reflecting a balance between supportive and bearish factors.

O On one hand, geopolitical tensions in the Middle East continue to provide support at lower levels, as potential supply disruptions remain
a concern. On the other hand, mild weather forecasts across the U.S. have reduced demand expectations, particularly for heating and
cooling, thereby capping upside momentum.

O Furthermore, near-record levels of U.S. natural gas production and ample domestic supply continue to weigh on prices, restricting any
sustained rally. As a result, natural gas prices have been fluctuating within a broad range of 250—325/335 over the past few weeks.

O In the near term, the market is expected to remain range-bound, with price action driven by weather developments, production trends,
and any changes in geopolitical dynamics.

Technical Overview

O NATURAL GAS : Technically, natural gas remains in a downtrend. A decisive breakdown below last year’s October low near the 255—
250 support zone could accelerate selling pressure towards the 230—225 range in the short term. On the upside, resistance is seen in the
275—290 zone. The RSI is near 35 with a downward slope, indicating strong selling pressure, while the MACD remains below the zero line
with the signal line below it, suggesting continued weakness in the coming sessions.
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Base Metal News

Q Copper and base metals witnessed a sharp rally, supported by improved demand expectations and a strong rebound in risk assets such as equities. The
easing of geopolitical tensions and optimism around diplomatic progress contributed to positive sentiment across industrial metals.

O However, despite the strong upside move, the broader outlook remains cautious. Factors such as a potential rebound in the U.S. Dollar Index, elevated

inventory levels, and ongoing concerns over global demand continue to act as constraints on sustained price appreciation. Additionally, expectations of
higher interest rates for longer remain a structural headwind for base metals.

Technical Overview

O Copper: Technically, copper is in a downtrend, as prices fell below a key support zone a few days ago. As long as resistance at 1,270 holds, prices are likely to
decline towards the 1,110—1,090—1,070—1,050 range in the short term. Prices are currently trading above the 20-SMA, indicating some short-term recovery. The
RSI is around 71 with an upward slope, suggesting strong momentum and room for further upside, while the MACD has moved slightly above the zero line with a
rising histogram, indicating improving sentiment in the near term.

O Zinc : Zinc is technically in an uptrend and is likely to test the swing high in the 333—338 range. If the rally sustains, prices could move towards the 358—360
zone, provided the support at 310—307 holds. The RSI is near 69 with an upward slope, indicating further upside potential, while the MACD remains above the
zero line with an increasing histogram, suggesting buying interest on dips.

O Aluminum: Aluminium continues to trade in an uptrend and has recently tested all-time exchange highs after an earlier breakout. Prices are likely to test the
360—362 zone in the short term as long as support at 330—325 holds. A sustained move above 370 could trigger a rally towards the 380—385 range. The RSI is at
72 with an upward slope, indicating strong momentum, while the MACD remains well above the zero line, suggesting continued buying support on dips.

O Nickel : Nickel, after a breakout from the range last week, retested the breakout zone and has resumed its bullish momentum. Prices have crossed the previous
swing high and moved above the 1,700 level, indicating strength. The next resistance is seen at 1,750, while support is placed near 1,670.

O Electricity Futures: Electricity futures, after a sharp fall, attempted a recovery but are currently facing resistance near the 5,120 level. Immediate support is
placed at 4,500.

O Bulldex: Bullion Index (Bulldex) is currently hovering near the 37,000 level, with support placed at 35,000.



C\ ISR - 26700

11.5. Dollar Index - 1D - TVC O%E8.067 H98.230 L%8.054 C98.203 +0.098 (+0.10%)
Yol (50): The data vendor doesn't provide volume data for this symbol.

usD

. ,***'*m

95.000
RSl (14, close) 35,41 @ @ A 78.99
__________________________ -"':""_""'\-._\__.;'J_\l*.-":___.; _— e e e e e e e e e e e e e e e e e e e e e e e e e =
PV gy o
_Mfi___k__fﬂﬁff _________________ N
MACD (close, 12, 26, 9) _0.155 0.101 ——
pa= --:_:!!-"l_r-‘ﬁ.!!l_’ ——— ---_l_l_l:l__._.__.__.-!l.li':."_-ill_ L
0
2026 Feb Mar Apr May Jun

Dollar Index News

O The U.S. Dollar Index traded in a narrow range around 98.10—98.14, remaining largely flat with a slight negative
bias. Ceasefire optimism and reduced safe-haven demand weighed on the dollar, although lingering inflation
concerns from elevated energy prices provided some underlying support.

Technical Overview

U DOLLAR INDEX :- The Dollar Index (DXY), after a breakdown, continues to witness selling pressure and has broken below the
08.5 support level. The next support is seen near 97, while resistance is placed at 100.
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USDINR News

0 USDINR remained stable in overnight trade, hovering near the 93.10—93.18 range. The Indian Rupee found
support from a softer dollar and continued RBI interventions, which helped offset pressure from elevated crude oil
import costs linked to Middle East developments.

Technical Overview

0 USDINR :- Technically, day trend may remain BULLISH in USDINR after approaching an important support
zone of 92.19 level the next support level is placed at 91.5 level and resistance at 94.5 if that breaks then the next
resistance will at 95
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PCR

1.14
0.67
0.83
0.32
1.04

1.05

MCXBULLDEX

Buildup
SHORT unwinding
SHORT unwinding

Long unwinding
SHORT Buildup
Long Buildup
Long Buildup

Long unwinding



L\ [\ 557icnic

Nirpendra Yadav Vibhu Ratandhara Lalit Mahajan
Sr. Research Analyst Sr. Research Analyst Research Analyst
Digitally signed by LALIT GANESH MAHAJAN
LALIT GANESH sy
Reason: | am the author of this document
Discl MAHAJAN
ISCloSsure:

M/s. Bonanza Portfolio Ltd hereby declares that the views expressed in this report accurately reflect its viewpoint with respect to the subject
companies/securities. M/s. Bonanza Portfolio Ltd has taken reasonable care to achieve and maintain independence and objectivity in
making any recommendations. The analysts engaged in the preparation of this report or their relatives: (a) do not have any financial
interests in the subject company mentioned in this report; (b) do not own 1% or more of the equity securities of the subject company
mentioned in the report as of the last day of the month preceding the publication of the research report; (c) do not have any material conflict
of interest at the time of publication of the report. (d) have not received any compensation for products or services other than investment
banking, merchant banking, or brokerage services from the subject company in the past twelve months; (e) have not received any
compensation or other benefits from the subject company or any third party in connection with this report; (f) have not served as an officer,
director, or employee of the subject company; (g) are not engaged in market-making activity for the subject company; (h) are not engaged in
the use of artificial intelligence. M/s. Bonanza Portfolio Ltd is a registered Research Analyst under the SEBI (Research Analyst) Regulations,
2014. The registration number is INH100001666, and the research analysts engaged in preparing reports are qualified as per the provisions
of the regulations.

Disclaimer:
This research report has been published by M/s. Bonanza Portfolio Ltd and is meant solely for the use of the recipient and is not for
circulation. This document is for information purposes only, and the information, opinions, and views are not meant to serve as a
professional investment guide for the readers. Reasonable care has been taken to ensure that the information given is believed to be fair
and correct at the time, and the opinions based there upon are reasonable. However, due to the nature of research, it cannot be warranted
or represented that it is accurate or complete, and it should not be relied upon as such. If this report is inadvertently sent or has reached any
individual, it may be ignored and brought to the attention of the sender. Preparation of this research report does not constitute a personal
recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Past
performance is not a guide to future performance. This report has been prepared on the basis of publicly available information, internally
developed data, and other sources believed by Bonanza Portfolio Ltd to be reliable. This report should not be taken as the only basis for any
market transaction; however, this data represents one of the supporting documents among other market risk criteria. Market participants
should be aware of the risks involved in using this information as the sole source for any market-related activity.
“Investments in securities markets are subject to market risks. Read all the related documents carefully before investing.”
“Registration granted by SEBI, membership of BSE, and certification from NISM in no way guarantee the performance of the
intermediary or provide any assurance of returns to investors.”
The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose custody this report comes should
observe any such restrictions. The disclosures of interest statements included in this analysis are provided solely to improve transparency
and should not be treated as an endorsement of the views expressed in the analysis. The price and value of the investments referred to in
this report and the income from them may go down as well as up. Bonanza Portfolio Ltd or its directors, employees, affiliates, or
representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy, or reliability of such information,
opinions, or views.
While due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees,
affiliates, or representatives of M/s. Bonanza Portfolio Ltd shall be liable. Research reports may differ between M/s. Bonanza Portfolio Ltd
Research Analysts and other entities on account of differences in personal judgment and time horizons for which recommendations are
made. The research entity has not been engaged in market-making activity for the subject company. The research analyst has not served as
an officer, director, or employee of the subject company and has not received any compensation or benefits from the subject company or
any third party in connection with this research report.
Bonanza Portfolio Ltd.
Bonanza House, Plot No. M-2, Cama Industrial Estate, Walbhat Road, Goregaon (E), Mumbai — 400063 Phone: 022-68363794/708
Website: https://www.bonanzaonline.com SEBI Regn. No.: INZ000212137 BSE CM: INB 011110237 | BSE F&O: INF 011110237 | MSEI:
INE 260637836 | CDSL: 120 33500 |NSDL: a) IN 301477 | b) IN 301688 (Delhi) | PMS: INP 000000985 | AMFI: ARN -0186
Compliance Officer: Trupti Milind Khot, 022-62735507, compliance@bonanzaonline.com

10


https://www.bonanzaonline.com/
mailto:compliance@bonanzaonline.com

		2026-04-15T08:46:32+0530
	LALIT GANESH MAHAJAN
	I am the author of this document




