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Gold News

0 U.S. President Donald Trump announced a trade deal with Japan, which will see imports from the Asian economic
giant subject to a 15% tariff. However, weakness in the US dollar and treasury yields will support bullion.

O  The 15% figure is lower than the 25% levy threatened by Trump earlier, with lower tariffs on Japan’s automobile
exports also offering some relief. Japanese stock markets rallied to one-year highs on Wednesday as risk

sentiment received a boost.

Technical Overview

0 GOLD : Traders booked profit in gold after three day’s of advance. However, gold is trading in a bullish price
channel and MACD has given a positive crossover while RSI is also supporting to the uptrend. If gold prices
continue sustain above 99000 then a further rally is expected in today’s session. Gold has resistance at 101000 and

a further support at 98000.
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Silver News

0 US and Chinese officials will meet in Stockholm next week to discuss an extension to the deadline to August 12 for
negotiating a trade deal.

O  Successful trade deals could increase the risk appetite of investors, weighing on bullion prices in the near term.

Technical Overview

0 SILVER : Technically, silver prices are remaining range-bound due to some profit booking in gold yesterday.
However, silver prices gained slightly as MACD has given a positive crossover with moderate buying momentum
while RSI is trading above 75 levels, indicating an upside move in today’s session. Silver has support at 114,000 and
resistance at 118,000.
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Crude oil News

Q OQil prices fell for the fourth consecutive session on Wednesday, as investors assessed trade developments
including a U.S. tariff deal with Japan ahead of a U.S. stocks data announcement.

0 The U.S. energy secretary said on Tuesday that the U.S. would consider sanctioning Russian oil to end the war in
Ukraine.

Technical Overview

0 CRUDE OIL: Technically, crude oil prices are range-bound and trading near lower range, a decisive break of lower
range may extend the downwards move. Oil prices are trading below important moving averages on the daily chart.
While, MACD is negative and RSI has slipped below 50 level on the daily chart indicating a range-bound to the
downside move in today’s session. Crude oil has resistance at 5800 and support at 5500.
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Natural gas News

O Natural gas prices slipped as the market weighed robust supply fundamentals against supportive weather-driven
demand.

Q The U.S. Energy Information Administration projects both output and demand will continue setting records.
Production is forecast to rise to 105.9 bcfd in 2025 and 106.4 bcfd in 2026, while consumption will hover near
record highs above 91 bcfd.

Technical Overview

0 NATURAL GAS : Technically, natural gas prices continued the downtrend yesterday. The prices are trading
below 50,100 and 200-SMA on the daily chart. And, MACD has given a recent negative crossover while RSI has
slipped below 50 levels on the daily chart indicating a downtrend in today’s session. Natural gas has support at 270
and resistance at 316.
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Base Metal News

O Trade policy disturbances persisted. The White House denied the EU's statement about the "US setting a 15%
benchmark tariff," emphasizing that all claims before Trump's official announcement were speculative.
Meanwhile, the EU plans to impose 30% tariffs on 100 billion euros of US goods in retaliation. Trump
announced a new trade agreement between the US and Japan, significantly improving market risk appetite and
boosting LME copper prices.

O The market began to focus on the potential for a US-China trade deal. Trump further declared plans to impose
tiered tariffs of 15%-50% on multiple countries but promised to cancel the clauses if major countries open their
markets. Regarding the US Fed, White House economic advisor Kudlow clarified that Trump has no intention of
firing Powell, temporarily easing policy confrontation pressure.

Technical Overview

O COPPER: Copper again approach the resistance of 900 and faced the selling pressure and support is placed at 890
O  ZINC: Zinc approach the resistance of 257 and faced some selling pressure and support is placed at 266

O ALUMINUM: Aluminum after a strong bullish rally aluminum witness some profit booking move the resistance 257
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Dollar Index News

The dollar index is seen incurring mild gains although it continues to linger around a two week low on
Wednesday.

Trumps constant criticism about the Powell and investors doubts surrounding independence of Fed is keeping
sentiments tepid. US Treasury yields continued to drop as the 10-year Treasury note slumps over five basis
points (bps) to 4.332%, dragging on the greenback.

Technical Overview

DOLLAR INDEX :- Technically, US dollar index remained down yesterday. It is unable to cross 50-DMA and is
remained below 100 and 200-SMA. MACD is negative on 4-hourly chart while RSI has slipped below 50 levels
on the daily chart. A recent selling pressure is likely to continue in today’s session. The US dollar index has
support at 96.50 and resistance at 98.3.
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USDINR News

O The Indian rupee ended marginally weaker on Wednesday, slipping by just 2 paise to 86.46 on the NSE July-25
Futures, amid mild dollar demand from importers. However, support from a stronger Yuan, a rebound in
domestic equities, and softer crude oil prices helped limit the downside.

O Despite these short-term stabilizers, continued net FII outflows (~$9.5 billion YTD), deadlock in U.S.-India
trade talks ahead of the August 1 deadline, and cautious investor sentiment have kept the rupee
underperforming. The RBI’s intervention also played a role, with a net $1.76 billion purchase in May, signaling
ongoing efforts to manage currency stability amid global uncertainty.

Technical Overview

0 USDINR :- Technically, day trend may remain bullish in USDINR after approaching an important support zone
of 85.45 level the next support level is placed at 85.85 level and resistance at 86.50
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GOLD 99417 -0.91 % -15.5 Long unwinding
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NATURAL GAS 266.8 -5.05 % +8.74 Short buildup
COPPER 898.40 0.04 -12.6 Short unwinding
ZINC 269.65 0.30% -7.2 Short unwinding
ALUMINIUM 253.75 -0.49 % -7.5 Long unwinding



 Commodity Morning Update [

Nirpendra Yadav Vibhu Ratandhara Lalit Mahajan
Sr. Research Analyst Sr. Research Analyst Research Analyst

Digitally signed by LALIT GANESH MAHAJAN
LALIT GAN ES H DN: cn=LALIT GANESH MAHAJAN c=IN

o=Personal ou=Personal

Reason: | am the author of this document

MAHAJAN Location:

Disclosure:
M/s. Bonanza Portfolio Ltd here by declares that views expressed in this report accurately reflect view point with subject to 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 preparation of this Report or his/her relative: - (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. The Analysts engaged in
preparation of this Report:- (a) have not received any compensation from the subject company in the past twelve months; (b) have not managed or co-
managed public offering of securities for the subject company in the past twelve months; (c)have not received any compensation for investment
banking or merchant banking or brokerage services from the subject company in the past twelve months; (d) have not received any compensation for
products or services other than investment banking or merchant banking or brokerage services from the subject company in the past twelve months; (e)
has not received any compensation or other benefits from the subject company or third party in connection with the Report; (f) has not served as an
officer, director or employee of the subject company; (g) is not engaged in market making activity for the subject company.
M/s. Bonanza Portfolio Ltd is a registered Research Analyst under the regulation of SEBI, the year 2014. The Regn No. INH100001666 and research
analyst engaged in preparing reports is qualified as per the regulation's provision.

Disclaimer:

This research report has been published by M/s. Bonanza portfolio Ltd and is meant solely for use by the recipient and is not for circulation. This
document is for information purposes only and information / opinions / views are not meant to serve as a professional investment guide for the
readers. Reasonable care has been taken to ensure that information given at the time believed to be fair and correct and opinions based thereupon are
reasonable, 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 send or has reached to any individual, same 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 for 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
base for any market transaction; however this data is representation of one of the support document among other market risk criterion. The market
participant can have an idea of risk involved to use this information as the only source for any market related activity. The distribution of this report in
definite jurisdictions may be restricted by law, and persons in whose custody this report comes, should observe, any such restrictions. The revelation of
interest statements integrated in this analysis are provided exclusively to improve & enhance the transparency and should not be treated as
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 and reliability of such information / opinions / views. While due care has been taken to ensure that > Mahesh Choice:
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 report may differ between M/s. Bonanza portfolio Ltd RAs and other companies on account of differences in, personal
judgment and difference in time horizons for which recommendations are made. Research entity has not been engaged in market making activity for
the subject company. Research analyst has not served as an officer, director or employee of the subject company. Research analyst have not received
any compensation/benefits from the Subject Company or third party in connection with the research report.
M/s. Bonanza Portfolio Ltd at Bonanza House, Plot No. M-2, Cama Industrial Estate. Walbhat Road, Goregaon (E), Mumbai — 400063 Web site:
https://www.bonanzaonline.com

Research Analyst Regn No. INH100001666
SEBI Regn. No.: INZ000212137
BSE /NSE/MCX : | CASH | DERIVATIVE| CURRENCY DERIVATIVE | COMMODITY SEGMENT|

| CDSL: | 120 33500 | NSDL: | IN 301477 || PMS: INP 000000985 | AMFI: ARN -0186

10


https://www.bonanzaonline.com/

		2025-07-24T08:52:44+0530
	LALIT GANESH MAHAJAN
	I am the author of this document




