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Previous Value Indication Impact on Commodities
Sticky core inflation raises expectations of
USA: Core CPI N Change in the price of goods and services purchased tighter policy by the Federal Reserve,
Tue, May 12 m/m gt o by consumers, excluding food and energy strengthening USD and pressuring gold and
silver.
. ] : Rising inflation boosts bond yields and USD
Tue , May 12| USA : CPI m/m Percent 0.9% Mgz prlcebof S00EantISTEEEs DIEENased strength, generally bearish for precious
y consumers '
metals in the short term.
) . : Persistent inflation supports gold as an
Tue ,May 12| USA:CPly/y Percent 3.3% B B the prlcebof £00ds and scrglies PUTCHEEET inflation hedge, though aggressive Fed
y consumers : .
expectations may cap upside.
USA: Fed Chair The US Senate will vote to pass or reject the A hawkish Fed leadership outlook may
Tue , May 12 Nomi-nation Vote nomination of Kevin Warsh as Federal Reserve strengthen USD and pressure metals;
Chairperson for a term, May 2026 - May 2030 dovish expectations support gold and silver.
Wed , May | USA: Core PPI Percent 0.1% Change in the price of finished goods and services Strong producer inflation raises rate
13 m/m - sold by producers, excluding food and energy expectations and pressures bullion prices.
. X X ) Inflation can support gold as a hedge but
Wed , May USA: PPIm/m INDEX 0.5% Phiangeaitiieinglestuinm, Bediggods and sences also increase fears of tighter monetary
13 sold by producers .
policy.
Thu, May | USA: Core Retail Change in the total value of sales at the retail level Strong retail demand supports economic
) V1Y ) INDEX 1.9% 5 - : ’ growth and USD strength, weighing on
14 Sales m/m excluding automobiles .
precious metals.
) . Strong Japanese data may strengthen the
Thu1,4May JPY: 1:5;?1111 Sales Percent 1.7% Change in the total value of sales at the retail level yen and weaken USD, indirectly supporting

gold and silver.
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Technical levels:

On the weekly timeframe, gold remains in a secular uptrend despite the recent multi-month correction. The long-term structure still
reflects higher highs and higher lows, while price continues to trade above the rising 200-week trend support zone. The broader
weekly formation resembles a large bullish continuation consolidation. Long-term moving averages continue to slope upward,
confirming the primary bullish cycle remains intact. Momentum indicators suggest downside pressure has moderated significantly
compared with the earlier decline phase. Gold has major breakout zone: $5,100-$5,200 while major support zone will be $4,300-
$4,200. In MCX gold, a mild uptrend is expected this week. Gold has support at 148000--143,000 and resistance at 155000--160000.

The larger weekly pattern in suggests COMEX silver may still be in the middle stages of a broader impulsive advance. The long-term
trend channel remains upward sloping, weekly momentum indicators remain constructive despite recent consolidation. Corrections
continue to hold above major breakout zones from prior years, which is technically bullish. The ongoing sideways movement appears
more like re-accumulation rather than long-term distribution. In MCX, a mild uptrend is expected this week. Silver has support at
230000 and resistance at 280000.

Bullion overview:

China’s domestic gold production saw a decline in the first
quarter of 2026, even as consumer demand for the
precious metal shifted toward physical investment amid
price volatility, according to a report from Bloomberg
citing data from the China Gold Association. Total gold
output, encompassing both domestic and imported raw
materials, fell 3.27% compared to the previous year,
totaling 136.23 tons. The decline in domestic supply was
driven primarily by a 7.08% drop in mine output, which
was hindered by a series of safety inspections and
temporary production suspensions across the country. In
contrast to the domestic slump, major Chinese gold
producers reported a significant expansion in their
international operations, with overseas production surging
by more than 30% during the quarter. On the
consumption side, total gold demand in China rose by
4.41% year-on-year to reach 303.29 tons. However, the
composition of this demand changed drastically due to
high and unstable price levels. Investment-grade gold,
specifically bars and coins, saw a massive jump of 46.4% in
purchases. The surge in investment came at the expense of
the jewelry sector, where consumption plummeted by
37.1% as buyers pulled back in the face of record-high gold
valuations.
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Technical levels:

WTI crude is trading in a wide range after peaking, it entered a corrective phase as price is still holding above the major rising trendline from the
February—March breakout and The market continues to trade above both the 100-day and 200-day moving averages while Momentum indicators are
cooling rather than collapsing. The MACD histogram remains below zero and the signal lines are turning lower on the daily chart, indicating: loss of
bullish momentum while RSI near the mid-40s to 50 region suggests neither oversold nor strongly bullish indicating range-bound consolidation. It
has $84—$82 major swing support and trendline confluence while $104—-$106 — short-term breakout resistance. In MCX, weekly trend is likely to
remain upside this week. Crude oil has support at 8000 and resistance at 10000.

The broader structure in NYMEX natural gas continues to remain weak on higher timeframes, but the daily chart is beginning to show early signs of
stabilization after a prolonged decline. Natural gas remains below the major long-term moving averages. The recent rebound from the $2.50 area
indicates: possible exhaustion of near-term selling. The MACD has turned positive gradually, histogram is improving, signal lines are flattening
upward suggests bearish momentum is fading. RSI near the mid-50 region suggests: improving momentum and recovery from oversold conditions.
In MCX, prices are hovering near 260 levels with moderate buying momentum indicating a sideways trend for the upcoming days. Natural gas has
resistance at 280 and support at 230.

Energy pack overview :

Brent crude futures jumped as much as 3% on Friday, a
day after the U.S. and Iran traded air strikes, but pared
gains as traders hoped for a longer pause in the fighting
that has shut shipping in the Strait of Hormuz.Both
contracts were settled with weekly declines of more than
6%. There is a sense in the market that there is going to be
an agreement and we’ll get the next phase which would be
30 days to hammer out an agreement (between Iran and
the U.S.). Throughout the day, traders felt like they had
been swatted back and forth like a tennis ball. U.S. and
Iranian forces clashed in the Gulf, and the UAE came
under renewed attack as Washington awaited a response
from Tehran to its proposal to end the conflict, which

began with joint U.S.-Israeli airstrikes across Iran on

February 28. U.S. President Donald Trump later on
Thursday told reporters the ceasefire was still in effect and
sought to play down the exchange. However, on Friday,
Trump renewed an ultimatum demanding Iran give up its
nuclear ambitions. Meanwhile, the U.S. Commodity
Futures Trading Commission is investigating oil price
trades totalling $7 billion placed shortly ahead of key Iran
war-related announcements by Trump, Reuters reported
on Thursday.
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Technical levels:

Copper: Copper prices continue to trade in a broader long-term uptrend on the weekly chart after witnessing a healthy corrective consolidation
during the previous months. Prices are sustaining above the 50, 100 and 200-weekly SMA, indicating the primary trend remains positive. Weekly
RSI remains stable above the neutral zone while MACD is attempting to regain positive traction, indicating the larger bullish structure remains intact
for the upcoming weeks. Copper has support at 1250 and resistance at 1405.

Zinc:. Zinc prices are trading in a steady upward trend on the weekly chart and continue to hold above key breakout levels despite intermittent
profit booking at higher zones. Prices are comfortably sustaining above the 20, 50 and 100-weekly EMA, reflecting strength in the medium-to-long-
term trend. Weekly RSI remains near bullish territory while MACD continues to trade with a positive crossover, signaling that upside momentum
may persist in the coming weeks. Zinc has support at 335 and resistance at 365.

Aluminium:. The overall trend in aluminium continues to remain bullish as prices are trading near elevated levels and sustaining above major
moving averages. The formation of higher highs and higher lows suggests the primary uptrend remains intact. Momentum indicators continue to
support a positive bias, indicating strength may continue over the upcoming weeks. Aluminium has support at 345 and resistance at 385.

Nickel: Nickel prices continue to maintain a positive undertone on the weekly chart after the earlier breakout from a bullish continuation pattern.
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. Nickel has support at 1700 and resistance at 1950.

Base metals overview:

Citi said on Friday it expects copper to remain
supported around $13,000 per metric ton, though
the bank warned that risk-off sentiment from
U.S.-Iran tensions could push prices lower. The
bank said physical dip-buying should keep prices
above $12,000 per ton through the second
quarter of 2026, even in a sharper risk sell-off
scenario. Benchmark three-month copper on the
London Metal Exchange reached a three-month
high on Friday after Freeport-McMoRan reported
a slight delay in production recovery at its
Grasberg mine in Indonesia, tightening supply
expectations. U.S. and Iranian forces clashed in
the Gulf and the United Arab Emirates came
under renewed attack, though President Donald
Trump said a ceasefire was still holding despite
the flare-up. In its base case, Citi said headwinds
from U.S. tariffs and inventory dynamics could
bring copper prices down to $12,000 per ton by
the fourth quarter of 2026. The bank’s bull case
sees the metal reaching $15,000 per metric ton by
year-end if the Strait were to reopen and energy-
transition demand gains renewed momentum.
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MCX Gold:

The Comex futures gold’s implied volatility remained at 22% last week, while daily historical volatility remained at 17%, signaling an expansion
phase in volatilities. The MCX Jun futures gold option’s put/call ratio remained at 1.0, indicating a mild uptrend for the upcoming days.

MCX Silver:

A forward volatility skew indicates a strength in the prevailing trend. Implied volatility is at 51 while historical volatility remained at 38.5 signaling
an expansion phase in volatilities. Meanwhile, the MCX Silver put/call ratio remained at 1.12, indicating an uptrend for the upcoming days.

MCX Crude Oil:

The put—call ratio (PCR) in MCX Crude Oil remained at 1.36, and IV is at 81% which is lower than the historical volatility of 77%, signaling an
expansion phase in volatility. Additionally, a forward volatility skew in the option chain points to a mild strength, suggesting an uptrend for the
upcoming days.

MCX Natural Gas:

The put—call ratio (PCR) in MCX remained at 0.57, reflecting neutral position. Implied volatility remained at 48% which is lower than historical
volatility, at 59%, signaling an expansion phase in volatilities. A forward volatility skew also signaling an uptrend for the upcoming days.
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GOLD 159782 156823 154677 151718 149572
SILVER 295631 280565 271244 256178 246857 231791 222470
BULLDEX 38949 38050 37599 36700 36249 35350 34899
CRUDEOIL 11916 11080 10052 9216 8188 7352 6324
NATURALGAS 296.7 286.4 273.7 263.4 250.7 240.4 227.7
ALUMINIUM 386.6 381.7 375.0 370.1 363.4 358.5 351.8
NICKEL 1997.7 1951.0 1885.4 1838.7 1773.1 1726.4 1660.8
ZINC 360.2 355.1 351.6 346.5 343.1 338.0 334.5
COPPER 1399.2 1363.6 1344.3 1308.7 1289.3 1253.7 1234.4
Electricity futures| 5207.0 4988.0 4803.0 4584.0 4399.0 4180.0 3995.0
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