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Sticky core inflation increases expectations of
Wed, USA: Core CPI m/m| PERCENTAGE s Change in the price of goods and services purchased by tighter policy by the Federal Reserve,
Jun 10 ' y consumers, excluding food and energy strengthening USD and pressuring gold and
silver.
Persistent core inflation supports gold as an
Wed, USA : Core CPI y/y | PERCENTAGE o 8% Change in the price of goods and services purchased by inflation hedge but raises expectations of
Jun 10 ' Yy 78 consumers, excluding food and energy higher interest rates, limiting upside in
precious metals.
. . . Strong monthly inflation data boosts Treasury
JWed ’ USA:CPIm/m | PERCENTAGE 0.6% R < price ot £00ds and|serviccggurchasec by yields and USD, generally bearish for gold and
un 10 consumers .
silver.
! . . Elevated inflation supports gold's role as an
JWed ’ USA: CPly/y PERCENTAGE 3.8% Elenee in the priceutsnotssl Siile s et by inflation hedge, but expectations of tighter
un 10 consumers . : . .
monetary policy can weigh on bullion prices.
: i . . ! Rising producer inflation increases concerns
f hu,, USA: Core PPI m/m| PERCENTAGE 1.0% S o T of ﬁmSh.ed gads'and servicageold by over prolonged restrictive policy, pressuring
un 11 producers, excluding food and energy .
gold and silver.
- . — . Higher producer inflation strengthens rate hike
fhu , USA: PPIm/m | PERCENTAGE 1.4% Change in the price of finished goods and services sold by expectations and USD, weighing on precious
un 11 producers
metals.
Thu, Unen?sloA: ent INDEX 0orK The number of individuals who filed for unemployment e\;:re:?tzrtlilgﬁsli?ogﬁlcaﬂe{zziioncslglorfriirilcreﬁz
Jun 11 Clp' ym 5 insurance for the first time during the past week P policy 5, SUPP 55
aims and silver prices.
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GOLD1I+5ILVERT! - 1W - MCX 0423,211 H432,121 L402,076 C404,131 18,442 (-4.36%)
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Technical levels:

The broader long-term trend remains positive as COMEX gold continues to trade well above its major long-term moving averages despite the
recent correction. However, the weekly chart is currently displaying a pattern of lower highs and lower lows, suggesting that bearish
momentum remains dominant in the near term. Momentum indicators on the weekly timeframe are showing signs of weakness: Weekly RSI
has cooled from overbought territory and is drifting lower, MACD remains in negative territory, reflecting ongoing corrective pressure. Price
continues to trade below short-term resistance zones, indicating sellers remain active on rallies. In MCX gold, a downtrend is expected this
week. Gold has support at 149000 and resistance at 161000.

COMEX Silver has recently broken below short-term support levels and is forming lower highs on the weekly timeframe, suggesting near-
term weakness. However, buyers continue to emerge near key support zones, preventing a deeper decline. Momentum indicators have
cooled from overbought conditions: weekly RSI has retreated from elevated levels but remains above the neutral zone, weekly MACD has
flattened and is showing signs of consolidation while trading volumes have moderated, reflecting a temporary slowdown in momentum. In
MCX, trend may remain down this week. Silver has support at 230,000 and resistance at 280,000.
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Bullion overview:

Precious metal market participants were focused on
the May nonfarm payrolls report on Friday for cues on
monetary policy. According to the Bureau of Labor
Statistics, the U.S. added 172k jobs last month, easily
blowing past expectations of a rise of 8sk. The
unemployment rate remained unchanged at 4.3%.
Total nonfarm payroll growth was also revised higher
for March and April by a combined 93k. The data,
coming on the heels of other positive indicators on the
labor market this week, suggests that the maximum
employment part of the Fed’s dual mandate is under
control and that the inflationary side is a bigger
concern. With oil prices still elevated and price
pressures increasing, the strong jobs report also likely
rules out interest rate cuts for the time being. In fact,
traders on Friday increased their odds for rate hikes
this year after the data. The rise in rate hike bets also
made government debt less attractive, with investors
dumping bonds which boosted Treasury yields.
According to the CME FedWatch tool, a quarter-point
rate hike is now being fully priced in by the end of the
year. Higher rate environments tend to weigh on non-
yieldings assets such as gold.
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Technical levels:

NYMEX crude oil futures gave up most of the gain last week. It remain in a medium-term bullish trend after rebounding sharply from
earlier lows. On the weekly chart, crude oil continues to trade above its major moving averages, indicating that the primary trend remains
positive. Momentum indicators continue to favor the bulls, although signs of consolidation are emerging: weekly RSI remains above the
neutral zone, indicating that bullish momentum is intact but no longer in an overbought condition. Weekly MACD remains in positive
territory, though the histogram has started to flatten, suggesting a slowdown in upside momentum. Price action continues to hold above
major trendline support, confirming that buyers remain active on dips. In MCX, weekly trend is likely to remain sideways this week. Crude
oil has support at 8000 and resistance at 9500.

NYMEX Natural Gas futures appear to be attempting a base-building process after a prolonged correction. Prices have stabilized near
major long-term support levels and are showing early signs of recovery, although confirmation of a new uptrend is still pending. The
market is holding above the 20-week SMA but hovering at the 100-week SMA. Weekly MACD histogram has turned positive for the first
time in several weeks. MACD is attempting a bullish crossover from deeply negative territory, suggesting improving momentum. Trading
volumes have increased during recent recovery weeks, indicating accumulation near support levels. In MCX, trend is likely to remain
sideways with positive bias this week. Natural gas has resistance at 290 and support at 325.
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Energy pack overview :

Oil prices slipped on Friday after operations at a key
port in Oman returned to normal following a reported
drone strike. However, benchmark crude contracts
were on track to snap a two-week losing streak as
hopes for a pace deal in the Middle East took a major
hit. Developments in the Gulf remained at the top of
oil market participants’ minds. Oil prices received a
reprieve on Friday after Oman announced that
operations at the Mina al Fahal port were back to
normal following reports that oil loadings had been
halted after an explosion. Reuters reported that the
explosion occurred between two single-buoy mooring
berths because of an alleged drone attack, citing
people familiar with the matter. It was not clear when
the strike took place, Reuters said, adding that LSEG
data showed several supertankers anchored off the
port. But broader hopes for a peace deal between the
U.S. and Iran were dented after Hezbollah dismissed
a ceasefire between Israel and Lebanon. Iran, which is
aligned with Hezbollah militants, has made a
cessation in fighting in Lebanon a key demand in
peace negotiations. The U.S. and Israel launched a
joint assault on Iran in late February that has since
spread to include other areas in the region, including
Lebanon. Lebanese troops moved into areas of
southern Lebanon on Thursday which have been the
scene of intense fighting for months.
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Base metals overview:
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Technical levels:

Copper: Copper prices remain in a well-established long-term uptrend on the weekly chart, despite experiencing a period of corrective consolidation in recent days. The metal
continues to trade comfortably above its 50-, 100-, and 200-week simple moving averages, indicating that the broader trend remains firmly positive. Momentum indicators also
support the bullish outlook, with the weekly RSI holding above the neutral 65 mark and the MACD maintaining a positive crossover. These signals suggest that the underlying
strength in copper is likely to persist in the weeks ahead. On the technical front, immediate support is placed at 1300, while the next major resistance is seen near 1485.

Zinc: Zinc prices continue to exhibit a positive trend on the weekly chart, with the market sustaining above key breakout levels and consistently registering higher highs. The
metal remains well supported above its 20-, 50-, and 100-week exponential moving averages, reflecting a strong medium- to long-term bullish structure. Momentum indicators
also favor the upside, as the weekly RSI remains in bullish territory and the MACD continues to trade with a positive crossover, signaling the potential for further gains in the
coming months. Nevertheless, some near-term consolidation or profit-booking cannot be ruled out following the recent advance. Technically, zinc has immediate support at 350,
while 385 remains the key resistance level to watch.

Aluminium:. The overall outlook for aluminium remains constructive, with prices continuing to trade at elevated levels and comfortably above major moving averages. The
ongoing formation of higher highs and higher lows reflects a strong underlying uptrend, indicating that the bullish market structure remains intact. Momentum indicators also
continue to support a positive bias, suggesting that the upward trend could extend in the weeks ahead. However, the appearance of a shooting star candlestick on the weekly chart
points to the possibility of short-term profit-booking or consolidation before the broader uptrend resumes. Technically, aluminium has immediate support at 358, while 405
remains the key resistance level.

Nickel: Nickel prices continue to maintain a positive undertone, but prices have given a breakdown after three weeks of cosolidation. The market is currently consolidating after
the sharp upside move, while prices continue to hold above the 20, 50, 100 and 200-weekly EMA, indicating that the broader trend remains favorable and buy the dip is likely to
intact. Nickel has support at 1680 and resistance at 1850.

Copper has extended its rally in 2026, trading around 14%
higher year-to-date and roughly one-third above levels
seen a year ago. While the magnitude of the move has
raised concerns about demand destruction and speculative
excess, the underlying story continues to strengthen. Mine
supply is struggling to keep pace with demand, smelters
are fighting over scarce concentrate, strategic stockpiling
remains widespread, and US tariff uncertainty is pulling
metal away from the rest of the world. At the same time,
copper demand is becoming increasingly tied to strategic
sectors such as power infrastructure, electrification,
artificial intelligence, and defence. This shift may not
eliminate the commodity’s traditional cyclical tendencies,
but it is helping create a market where demand is
potentially less sensitive to economic slowdowns and high
prices than in previous cycles. As a result, copper
increasingly finds itself at the intersection of industrial
growth, energy security, technological expansion, and
geopolitical competition.
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MCX Gold:

The Comex futures gold’s implied volatility remained at 21.8% last week, while daily historical volatility remained at 28%, signaling an
expansion phase in volatilities. The MCX Jun futures gold option’s put/call ratio remained at 0.53, indicating a down trend for the
upcoming days.

MCX Silver:

A reverse volatility skew indicates weakness in the prevailing trend. Implied volatility (IV) is remained at 42% while historical volatility
remained in line with IVs signaling an expansion phase in volatilities. Meanwhile, the MCX Silver put/call ratio remained at 0.75,
indicating a down trend for the upcoming days.

MCX Crude Oil:

The put—call ratio (PCR) in MCX Crude Oil remained at 0.76, and IV is at 54% which is higher than the historical volatility at 42%,
signaling an expansion phase in volatility. Additionally, volatility skew in the option chain points to a range-bound movement in the
prices, suggesting a sideways trend for the upcoming days.

MCX Natural Gas:

The put—call ratio (PCR) in MCX remained at 1.23, reflecting long buildup in call options. Implied volatility remained at 48% while
historical volatility remained at 68%, signaling an contraction phase in volatilities. A forwards volatility skew signaling an uptrend for the
upcoming days.
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GOLD 167290 164000 159797 156507 152304 149014 144811
SILVER 288328 279870 264203 255745 240078 231620 215953
BULLDEX 38210 38038 37692 37520 37174 37002 36656
CRUDEOIL 9901 9595 9105 8799 8309 8003 7513
NATURALGAS 349.7 336.7 322.7 309.7 205.7 282.7 268.7
ALUMINIUM 407.2 402.2 393.3 388.2 379.3 374.3 365.4
NICKEL 1934.2 1895.6 1832.9 1794.3 1731.6 1693.0 1630.3
ZINC 385.2 380.9 373.0 368.7 360.7 356.4 348.5
COPPER 1428.1 1407.7 1371.9 1351.5 1315.7 1295.3 1259.5
ELECTRICITY
FUTURE 1934.2 1895.6 1832.9 1794.3 1731.6 1693.0 1630.3
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Disclosure:

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.
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