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Gold prices witnessed heightened volatility through the week as Close
commodities markets reacted to rapidly changing developments 4538 4562 158547
surrounding the U.S.-Iran conflict, global inflation concerns, and Change 16 -135 -1910
shifting expectations around central bank policy. Bullion initially % Change -2.48% -2.79% -1.24%
gained sharply as renewed optimism emerged over a possible 4571 4582 159230
peace agreement between US & Iran. Sentiment improved after Resistance 4632 4650 160309
U.S. President Trump stated that the framework for a peace deal 4478 4494 157467

had been “largely negotiated,” with reports suggesting the
agreement could potentially extend the existing ceasefire and
reopen shipping routes through the Strait of Hormuz. The easing
of geopolitical tensions triggered a decline in crude oil prices,
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Treasury vyields, and the U.S. dollar, all of which supported
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precious metals during the early part of the week.

83.71 80.61 280000
However, optimism remained fragile as President Trump later Close 75.95 77.16 271886
clarified that there was “no hurry” to finalize the agreement and Change -7.75 -3.45 -12506
confirmed that the U.S. naval blockade against Iran would % Change -6.33% -6.63% -4.86%
remain in place for the time being. Markets continued to : /8.50 77.93 274536
monitor disagreements surrounding Iran’s nuclear program, Resistance 81.31 79.85 280569
sanctions relief, compensation for war damages, and U.S. support 73.14 75.24 265854

demands regarding Tehran’s enriched uranium stockpiles. While
hopes of de-escalation reduced immediate fears of an energy-

Gold/ Silver Ratio
driven inflation shock, investors remained cautious over

possibility that negotiations could collapse and trigger renewed 3

military escalation in region. 1: |

Gold prices later slipped to a one-and-a-half month low as rising 8

global bond vyields and a stronger U.S. dollar pressured non- 75

yielding assets. U.S. 10Y Treasury yields climbed to a one-month 65 1

high, while Japanese 10Y yields surged to their highest levels in 55 -

nearly three decades as markets increasingly priced in the 45 ———— — ;
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crude oil prices volatile, reinforcing fears that higher energy
costs could sustain inflation across major economies and force
central banks to maintain tighter monetary policy for longer.
Recent US inflation data also reflected impact of higher energy
prices, further strengthening expectations that inflation could
remain sticky in the coming months.

Geopolitical tensions remained the key driver for bullion
markets as reports suggested the U.S. and Israel were
considering renewed military action if negotiations with Iran
failed to progress. President Trump warned that the “clock was
ticking” for Iran to accept a peace agreement, while Tehran
continued to resist U.S. demands regarding its uranium
stockpiles. However, gold recovered part of its losses midweek
after Trump postponed a planned military strike and confirmed
that “serious negotiations” were underway. The development
eased crude oil prices, softened Treasury yields and the dollar,
although uncertainty over a lasting agreement continued to
keep bullion markets volatile.

Institutional demand for bullion remained supportive despite
broader macroeconomic headwinds. The World Gold Council
estimated that global central bank gold purchases rose to 244
tonnes during the first quarter of 2026 compared to 208 tonnes
in the previous quarter, highlighting continued demand for
reserve diversification amid elevated geopolitical uncertainty
and financial market volatility. Strong central bank buying
continued to provide an underlying floor for gold prices even as
rising bond yields reduced the attractiveness of non-yielding
assets in the short term.

In India, the bullion market experienced a major policy shift
after the government increased import duties on gold and
silver from 6% to 15%, including 10% BCD and 5% AlDcee. The
move was aimed at curbing precious metals imports,
supporting foreign exchange reserves, and managing pressure
arising from elevated crude oil prices and rupee weakness.
Additionally, silver imports were shifted from the “Free”
category to “Restricted,” tightening domestic supply conditions
and creating significant volatility in MCX bullion prices

Meanwhile, inflation and interest rate expectations remained a
major concern for bullion. Minutes from the latest Federal
Reserve meeting showed policymakers remained open to rate
hikes if inflation, stayed persistently above the Fed’s 2% target.
Markets currently expect the Fed to maintain a cautious stance
through the remainder of the year, although expectations for
rate hikes during the second half of 2026 have increased.
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Outlook:

Looking ahead, bullion markets are expected to remain highly sensitive to developments surrounding U.S.-Iran peace
negotiations, movements in crude oil prices, and evolving global inflation expectations. Any confirmation of a ceasefire or
reopening of the Strait of Hormuz could ease safe-haven demand and pressure gold prices, while renewed geopolitical
tensions may trigger fresh upside momentum. Investors will also closely track U.S. GDP, data for clues on the Federal Reserve’s
policy outlook, with elevated bond yields and rate hike expectations likely to keep volatility high across precious metals
markets. Both Gold and Silver could trade in a broad range for the week.
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MCX Gold has traded in a sideways range in the preceding week and has failed to give a trend direction. However, the metal
is sustaining well above the key area of X1,55,500 which acts as strong support. As long as price holds above the same, we
could see sideways-to-higher range for short-term however upside too will be capped at X1,63,575 as it will act as strong
resistance area. Major trend confirmation will only be seen if price breaks and sustains above or below recommended range.
Break above resistance will lead the prices higher towards X1,70,000 whereas break below support will test X1,49,050 area
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MCX Silver after forming a bearish island reversal formation on the daily chart and has traded sideways-to-lower in the
previous week. However, it failed to break below the immediate support of 22,65,000 and turned higher. Major support for
the metal remains at X2,58,500 whereas resistance is capped at X2,79,000. Price sustained trade & daily close above resistance
will resume positive move and could target X2,89,500. So, sideways consolidation within the given range will be seen and
positive move will be confirmed only if price break and sustains above resistance area.
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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. INHO00000412 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:

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.

This material is for the personal information of the authorized recipient and we are not soliciting any action based upon it.

This report is not to be construed as an offer to sell or solicitation of an offer to buy any commodity or commodity derivative to any person in any jurisdiction where such
an offer or solicitation would be illegal.

Itis for the general information of clients of MOFSL. It doesn’t constitute a personal recommendation or take into account the particular investment objectives, financial
situations, or needs of individual clients.

The report and information contained herein is strictly confidential and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any
other person or to the media or reproduced in any form, without prior written consent of MOFSL.

The report is based on the facts, figures and information that are considered true, correct, reliable and accurate.

All such information and opinions are subject to change without notice.

Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will not treat recipients as customers by
virtue of their receiving this report.

We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable though its accuracy or completeness cannot be
guaranteed.

Neither MOFSL, nor any person connected with it, accepts any liability arising from the use of this document.

The recipients of this material should rely on their own investigations and take their own professional advice. Price and value of the commodity referred to in this material
may go up or down. Past performance is not a guide for future performance.

Certain transactions including those involving commodity derivatives involve substantial risk and are not suitable for all investors.

Reports based on technical analysis centers on studying charts of a commodity’s price movement and trading volume as opposed to focusing on a commodity’s
fundamentals and as such may not match with a report on a commodity's fundamentals.

Proprietary trading desk of MOFSL or its associates maintains arm’s length distance with Research Team as all the activities are segregated from MOFSL research activity
and therefore it can have an independent view with regards to subject commodity for which Research Team have expressed their views.

MOFSL or its associates or Research Analyst or his relatives may have Open Position in subject commodity.

A graph of daily closing prices of commodities is available at http://www.moneyline.co.in/

Opinions expressed are our current opinions as of the date appearing on this material only. Prospective investors and others are cautioned that any forward-looking
statements are not predictions and may be subject to change without notice.

The commodities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their
own investment objectives, financial positions and needs of specific recipient.

This may not be taken in substitution for the exercise of independent judgment by any recipient. Each recipient of this document should make such investigations as it
deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks
involved), and should consult its own advisors to determine the merits and risks of such an investment.
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The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its
associates, their directors and the employees may from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the
commodities mentioned in this document.

The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed therein.

The commodities described herein may or may not be eligible for trade in all jurisdictions or to certain category of investors. Persons in whose possession this document
may come are required to inform themselves of and to observe such restriction. Neither the Firm, not its directors, employees, agents or representatives shall be liable
for any damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use
of the information. The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees from, any and all responsibility/liability
arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any of
its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors
and delays.

Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are
not suitable for all investors.

MOFSL and its associate company(ies), their directors and Research Analyst and their relatives may (a) from time to time, have long or short positions in, and buy or sell
the commodities mentioned herein or (b) be engaged in any other transaction involving such commodities and earn brokerage or other compensation or act as a market
maker in the commodity/ (ies) discussed herein or have other potential conflict of interest with respect to any recommendation and related information and opinions.
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.

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.
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