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Gold News

O Gold prices declined for the third consecutive session on Thursday, falling by around 0.4%, as rising crude oil prices and a firmer U.S. dollar along with higher
bond yields continued to weigh on bullion. The downside pressure intensified following geopolitical developments, including reports of a vessel seizure and
another sinking, which heightened concerns over energy supply disruptions and reinforced inflationary fears. Elevated inflation expectations tend to reduce
the likelihood of interest rate cuts, thereby diminishing the appeal of non-yielding assets like gold.

QO Market participants also remained focused on the high-level meeting between the U.S. President and the Chinese President in Beijing, hoping for positive
developments that could stabilize global economic conditions and ease supply-side disruptions. While the U.S. dollar index showed some softness during the
session, broader macro factors such as firm yields and inflation risks continued to dominate sentiment.

O On the domestic front, India introduced stricter regulations on duty-free gold imports for jewellery exports, capping imports at 100 kilograms per licence and
linking future approvals to export performance. These measures are aimed at curbing excessive imports and protecting foreign exchange reserves, which may

weigh on physical demand in the near term.
Technical Overview

O GOLD : Technically, MCX Gold is in an uptrend after decisively breaking out of its previous trading range. A sustained move above 165,000 is likely
to push prices towards the 169,000—170,000 resistance zone in the short term, as long as support holds at 155,000—152,500 on the downside. Prices
trading above the 20-SMA indicate strong short-term momentum, while the broader trend remains intact as prices continue to trade above the 200
SMA. The RSI is near the 70 mark with an upward slope, suggesting further upside potential, while the MACD is approaching the zero line with a

green histogram, indicating a bullish reversal signal.
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Silver News

Q Silver prices witnessed a sharper decline, falling more than 4% on Thursday, underperforming gold due to its higher sensitivity to
macroeconomic and industrial factors. The rise in the dollar index and bond yields, combined with inflation concerns stemming from
higher oil prices, created significant pressure on silver.

O Unlike gold, silver’s dual role as both a precious and industrial metal makes it more vulnerable during periods of economic uncertainty.
While geopolitical tensions typically support safe-haven demand, the risk of prolonged higher interest rates and slowing global growth
outlook has dampened industrial demand expectations, leading to sharper downside in silver.

U Going forward, silver is likely to remain highly volatile, with price action driven by a combination of macroeconomic data, dollar

movement, and developments in global trade and geopolitical tensions.

Technical Overview

O SILVER: Silver, after a strong rally, faced resistance near the 300,000 level, which is acting as a key hurdle, and witnessed some selling
pressure from higher levels. Immediate support is placed at 280,000. The RSI remains above the 60 mark, indicating that the overall
sentiment in the counter is still bullish.
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Crude oil News

Q Crude oil prices ended nearly flat on Thursday, with Brent slipping marginally by 0.09% and WTI declining around 0.15%, as markets remained caught
between conflicting signals. On one hand, reports indicated that around 30 vessels had successfully crossed the Strait of Hormuz, suggesting some easing in
supply disruptions. On the other hand, continued attacks on shipping and the seizure of vessels kept concerns elevated regarding the stability of energy
flows.

O Diplomatic developments also influenced sentiment, as both the U.S. and Chinese leadership emphasized the importance of keeping the Strait of Hormuz
open for uninterrupted energy supply. However, lingering geopolitical tensions and uncertainty over the durability of peace efforts continued to limit
downside in prices.

O From a macro perspective, the International Monetary Fund warned that the global economy could shift into an adverse scenario due to the ongoing conflict,

potentially reducing global GDP growth to 2.5% from 3.4% previously. This has raised concerns about demand destruction, balancing out the supply-side
risks and keeping oil prices range-bound.

Technical Overview

O CRUDE OIL: Technically, crude oil in the domestic futures market continues to remain in an uptrend despite ongoing volatility. If the
rally sustains, prices are likely to test the 10,550—11,000 range in the short term, as long as the downside support at 9,100—8,800-8,300
holds. Prices trading above the 20-SMA indicate short-term strength. The RSI is near the 56 mark with a flat slope, suggesting some
scope for profit booking at higher levels, while the MACD remains well above the zero line, indicating buying interest on dips.
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Natural gas News

0 Natural gas futures ended almost flat, with marginal recovery seen on lower-level buying following the previous week’s sharp decline. Despite minor
upward movement, the overall trend remains sideways, with prices continuing to trade within a well-defined range.

O Fundamentally, the market remains under pressure from mild weather forecasts in the U.S., which are limiting demand, particularly for cooling
purposes. Additionally, near-record levels of domestic production and ample supply continue to cap any significant upside.

0 At the same time, geopolitical tensions in the Middle East are providing intermittent support at lower levels due to potential supply disruptions. As a

result, natural gas prices continue to oscillate within a broad range of 235 — 292, reflecting a balance between weak demand and underlying supply
risks.

Technical Overview

O NATURAL GAS : Technically, natural gas is currently trading in a sideways trend. A decisive breakout above the 281—282 swing high
could extend the rally towards the 290—310—325 range in the short term, while support is placed in the 255-250 zone. The RSI is near
the 57 mark with an upward slope, indicating some upside potential; however, the MACD remains below the zero line with the signal line
below it, reflecting underlying weakness.
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Base Metal News

O Copper and base metals ended largely flat, with marginal gains as prices hovered near recent highs tested in previous sessions. The market continues to
find support from optimism around potential resolution of geopolitical conflicts and improved risk sentiment in global equity markets.

O However, the broader outlook remains cautious, as concerns over global economic growth, higher inventories, and a stronger dollar persist. Additionally,
expectations of prolonged higher interest rates continue to act as a headwind for industrial metals.

Technical Overview

O Copper: Technically, copper remains in an uptrend, and as long as support at 1,365—1,325-1,305—1,275 holds, prices are likely to test the 1,415—1,425 range in
the short term. Prices are trading above the 20-SMA, indicating short-term strength. The RSI is near 77 with an upward slope, suggesting continued upside
momentum, while the MACD remains above the zero line with a rising histogram, indicating further upside potential.

O Zinc : Zinc continues to trade in an uptrend and is likely to test the recent high in the 365—375 range, provided support at 340—335 holds. The RSI is near the 80
mark with an upward slope, indicating strong momentum, although some long unwinding may occur at higher levels. The MACD remains above the zero line with
an increasing histogram, suggesting continued buying on dips.

O Aluminum: Aluminium continues to remain in an uptrend despite earlier corrections and is approaching domestic futures exchange all-time highs in the 385—
390 range. As long as support at 365—350—345 holds, prices are likely to move higher. A sustained move above 380 could further strengthen the rally towards the
385—390 zone. The RSI is near 68 with a flat slope, indicating some scope for long unwinding, while the MACD remains well above the zero line, suggesting
continued buying support on dips.

O Nickel : Nickel is currently trading near the resistance level of 1,900 and is witnessing some selling pressure. Immediate support is placed at 1,800. Prices are in
a pullback phase, but a decisive breakout above 1,900 could trigger a strong bullish move in the near term.

O Electricity Futures: Electricity futures are currently hovering near the key support zone of 4,500, which has consistently acted as a strong base. Immediate
resistance is placed at 4,800, and a breakout above this level could extend the rally towards the 5,300 mark.

O Bulldex: Bullion Index (Bulldex) opened with a strong gap-up and broke a major resistance level, supported by RSI moving above the 60 mark, indicating bullish
momentum. The next resistance is placed at 41,500, while immediate support is seen at 39,000.
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Dollar Index News

O The US Dollar Index (DXY) traded modestly firmer overnight, hovering around 98.9—99.1 levels with small
gains of 0.4% in recent sessions. The greenback drew support from lingering safe-haven demand tied to renewed
Hormuz tensions and ship seizure headlines, alongside expectations of higher-for-longer US interest rates amid
sticky inflation risks linked to energy prices. While the DXY has softened modestly from earlier 2026 peaks, it
rebounds on geopolitical flares and continues to act as a notable headwind for dollar-denominated commodities
like base metals.

Technical Overview

0 DOLLAR INDEX :- The Dollar Index (DXY) has given a breakout from a symmetrical triangle pattern and is now heading
towards the 100 level. However, immediate resistance is seen at 99.35, while support is placed at 98. The RSI is trading within the
40—-60 range, indicating a sideways to mildly positive trend.
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USDINR News

O USDINR showed firmness overnight and traded in the 95.60—95.96 zone (near recent highs
around 95.70—95.80 levels). The rupee faced sustained pressure from the resilient dollar, elevated crude oil
import costs due to ongoing Hormuz disruptions (India imports ~85% of its oil), steady foreign institutional
outflows, and broader current account concerns. The Reserve Bank of India (RBI) has remained highly
proactive with spot dollar sales through state-run banks to defend key levels and curb excessive volatility. While
some earlier stricter FX measures (like certain NDF curbs) have been partially rolled back, the RBI continues close
monitoring of large corporate dollar purchases and other tools to prevent disorderly weakness. Domestic factors
such as the inflated oil import bill and cautious positioning ahead of any key data releases added to the bias,
though interventions have helped limit sharper declines and kept the rupee's underperformance somewhat
contained versus Asian peers. With no major domestic triggers overnight, USDINR is expected to open cautiously,
closely watching global dollar moves, DXY strength, and any fresh US-Iran/Hormuz headlines as Indian markets
begin trading. The pair has seen notable weakening YTD amid the oil shock.

Technical Overview

O USDINR :- Technically, day trend may remain BULLISH in USDINR after approaching an important support
zone of 93.8 level the next support level is placed at 94.7 level and resistance at 96 if that breaks then the next
resistance will at 98
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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.
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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
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and correct at the time, and the opinions based there upon are reasonable. However, due to the nature of research, it cannot be warranted
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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
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“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
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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/
https://www.bonanzaonline.com/
https://www.bonanzaonline.com/
https://www.bonanzaonline.com/
https://www.bonanzaonline.com/
https://www.bonanzaonline.com/
https://www.bonanzaonline.com/
mailto:compliance@bonanzaonline.com
mailto:compliance@bonanzaonline.com
mailto:compliance@bonanzaonline.com

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10

		2026-05-15T09:18:36+0530
	Nirpendra Yadav




