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Exchange Gold COMEX MCX 

Open 5080 5090 160251 

Close 5018 5053 158466 

Change -61 -94 -3168 

% Change -2.93% -1.82% -1.96% 

Pivot 5052 5060 158893 

Resistance 5095 5110 160246 

Support 4976 5002 157113 

Silver- Weekly Market Data 

Exchange Silver COMEX MCX 

Open 83.48 82.00 266001 
Close 80.55 80.91 259435 

Change -2.93 -1.09 -8850 
% Change -4.48% -3.46% -3.30% 

Pivot 81.80 81.39 261032 
Resistance 84.20 83.34 267589 

Support 78.14 78.97 252877 
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Overview 

Gold prices experienced volatile movements during the week as 

markets remained heavily influenced by escalating geopolitical 

tensions between US, Israel, and Iran. Bullion initially edged 

lower in early trading sessions as investor flows shifted toward 

the U.S. dollar and crude oil. Ongoing conflict has heightened 

global uncertainty, but gains in gold were limited as rising energy 

prices increased concerns that inflationary pressures could 

intensify, potentially forcing global central banks to maintain a 

more hawkish monetary policy stance. As a result, investors 

balanced geopolitical risk premiums against the possibility that 

higher inflation could delay interest rate cuts, keeping bullion 

confined within a broad trading range throughout the week. 

Energy markets remained the primary driver of sentiment across 

the commodity complex. Crude oil prices surged after reports 

that U.S. and Israeli strikes targeted Iran’s oil facilities, raising 

fears of potential supply disruptions. Concerns intensified 

further after Iran reportedly attacked vessels passing through 

the Strait of Hormuz, a critical maritime route responsible for 

transporting nearly 20% of global oil supplies. Heightened risks 

to energy supply chains pushed crude oil prices sharply higher, 

which in turn strengthened the U.S. dollar and diverted investor 

attention away from precious metals.  

Reports of attacks on international oil tankers near Iraq 

heightened concerns over the stability of global energy supply 

routes, pushing crude prices briefly above $100 per barrel during 

the week. The surge in energy costs strengthened the U.S. dollar 

and reinforced fears that global inflation could remain elevated, 

Monday, March 16, 2026 

Source: Reuters 
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  reducing expectations for near-term interest rate cuts by the 

Fed. Market expectations for a rate reduction at upcoming 

March policy meeting have largely faded, while probability of 

cuts later in 2026 has declined to around 80%. Geopolitical 

developments remained fluid, adding to market volatility. 

President Trump suggested the conflict with Iran could end 

soon and hinted at measures to ease oil prices, while Iran 

responded cautiously & reportedly deployed mines in Strait of 

Hormuz, increasing uncertainty over global energy markets. 

Economic data also played a role in shaping market sentiment. 

China’s latest inflation data surprised to the upside, rising 

above 1% and indicating a modest pickup in domestic price 

pressures. While the data suggested some stabilization in 

Chinese demand conditions, concerns remain that escalating 

geopolitical tensions could negatively affect global trade and 

growth prospects. Industrial metals in particular could face 

pressure if the conflict continues to escalate and dampens 

manufacturing activity and global economic momentum.  

At the same time, weaker-than-expected economic data from 

US provided intermittent support to bullion prices. The latest 

labor market report indicated softer conditions, with nonfarm 

payrolls coming in at a negative reading of around -92k against 

expectations, while the unemployment rate edged higher to 

4.4%. The data suggested some cooling in the U.S. labor 

market, raising questions about the strength of economic 

momentum going forward. However, the supportive impact on 

gold was partially offset by the simultaneous surge in energy 

prices, which increased the likelihood that inflation could 

remain elevated and limit the Federal Reserve’s flexibility to 

ease monetary policy in the near term. 

Investor positioning in the gold market also reflected rising 

caution. Holdings in gold-backed exchange traded funds 

declined sharply during the week, with total ETF holdings falling 

by nearly 30 tonnes, marking the largest weekly outflow in 

more than two years. This indicates that some investors chose 

to reduce exposure amid heightened volatility and uncertainty 

regarding macroeconomic outlook. 

Outlook: 

Gold prices are trapped between competing forces i.e. safe 

haven buying and interest rate dilemma. Safe-haven demand 

linked to geopolitical uncertainty continued to provide 

underlying support to prices, but the simultaneous surge in 

crude oil and the strengthening U.S. dollar limited the upside. 

Concerns that persistent energy price increases could lead to 

prolonged inflation and a higher-for-longer interest rate 

environment weighed on investor sentiment. Looking ahead,  

Source: Reuters 
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market attention will shift toward upcoming central bank decisions and key macroeconomic releases, including U.S. PPI data, 

which could offer further clarity on the Federal Reserve’s policy outlook. Decisions from major central banks such as the Fed, 

BOJ, ECB, BOE, and China’s LPR announcements could trigger volatility in prices. Gold and silver could trade with a sideways 

to lower bias. 

Technical Levels: 

 

MCX Gold after forming a rising wedge formation on 240-min chart has given a breakdown below the key support of 

Rs.1,59,800. Now the same support will have a strong resistance and if price continues to sustain below the same then can 

see further weakness in price towards Rs.1,50,950 area. So, selling around Rs.1,57,000 is recommended but our bias will 

negate if price breaks and sustains above resistance on a closing basis 

 

MCX Silver has been trading in a rectangle formation and currently has been trading below strong horizontal support of 

Rs.2,73,300 which now turns a resistance. Immediate support is placed at Rs.2,53,300 and price sustained break below the 

same will extend the weakness in price towards Rs.2,25,800. So, selling on rise is recommended but our bias will negate if 

price break and sustains above resistance 
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For any details contact: 

Commodities Advisory Desk - +91 22 3958 3600 

commoditiesresearch@motilaloswal.com 
 

Commodity Disclosure & Disclaimer:  

 
The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations). 
 
Motilal Oswal Financial Services Ltd.  (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412 and and BSE enlistment no. 5028. MOFSL, the 
Research Entity (RE) as defined in the Regulations, is engaged in the business of providing Stock broking services, Depository participant services & distribution of various 
financial products. MOFSL is a listed public company, the details in respect of which are available on www.motilaloswal.com. MOFSL is registered with the Securities & 
Exchange Board of India (SEBI) and is a registered Trading Member with National Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi 
Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for its stock broking activities & is Depository participant 
with Central Depository Services Limited (CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of Mutual Funds of 
India (AMFI) for distribution of financial products and Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products and is a 
member of Association of Portfolio Managers in India (APMI) for distribution of PMS products. Details of associate entities of Motilal Oswal Financial Services Ltd.  are 
available on the website at http://onlinereports.motilaloswal.com/Dormant/documents/Associate%20Details.pdf 

 
Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at 
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx 

 
Terms & Conditions: 

1. This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person.  
Persons into whose possession this document may come are required to observe these restrictions.  
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12. Certain transactions including those involving commodity derivatives involve substantial risk and are not suitable for all investors.  
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fundamentals and as such may not match with a report on a commodity's fundamentals.  
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statements are not predictions and may be subject to change without notice.  
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However the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are 
completely independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the commodities mentioned 
in the research report. 

25. MOFSL and it’s associates and Research Analyst have not received any compensation or other benefits in connection with the research report. Compensation of Research 
Analysts is not based on any brokerage transactions generated by broking activities under Motilal Oswal group. 
 
This report is meant for the clients of Motilal Oswal only. 
 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Registration granted by SEBI, enlistment as RA with Exchange and certification from NISM in no way guarantee performance of the intermediary or provide any assurance 
of returns to investors 

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200 / 71934263; 
www.motilaloswal.com. Correspondence Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022 
71881000. Details of Compliance Officer: Neeraj Agarwal, Email Id: na@motilaloswal.com, Contact No.:022-40548085. 

      Grievance Redressal Cell: 

Contact Person Contact No.  Email ID 

Ms. Hemangi Date 022 40548000 / 022 67490600 query@motilaloswal.com 

Ms. Kumud Upadhyay 022 40548082 servicehead@motilaloswal.com  

Mr. Ajay Menon 022 40548083 am@motilaloswal.com 

Mr. Neeraj Agarwal 022 40548085 na@motilaloswal.com 

Mr. Siddhartha Khemka 022 50362452 po.research@motilaloswal.com 

 

Registration details of group entities.: Motilal Oswal Financial Services Ltd.  (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research 
Analyst: INH000000412, BSE enlistment no. 5028 . AMFI: ARN .: 146822. IRDA Corporate Agent – CA0579, APMI: APRN00233. Motilal Oswal Financial Services Ltd.  is a 
distributor of Mutual Funds, PMS, Fixed Deposit, Insurance, Bond, NCDs and IPO products. 

Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by Motilal Oswal 
Financial Services Limited (MOFSL) write to grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com.  

 


