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Exchange Gold COMEX MCX 

Open 4047 4068 142392 

Close 4053 4068 143106 

Change 6 55 2200 

% Change 0.89% 1.37% 1.56% 

Pivot 4052 4068 142771 

Resistance 4083 4068 143799 

Support 4022 4068 142077 

Silver- Weekly Market Data 

Exchange Silver COMEX MCX 

Open 57.55 57.72 218280 
Close 58.17 58.72 222138 

Change 0.62 1.00 5735 
% Change 4.05% 4.60% 2.65% 

Pivot 58.07 58.39 220771 
Resistance 59.07 59.34 224217 

Support 57.16 57.77 218692 
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Overview 

Gold started the week with strong gains, climbing above $4,100 

mark amidst signs of ease off in geopolitical uncertainty. 

Renewed military tensions across the Middle East, particularly 

involving US, Iran and Yemen's Houthi rebels, further dented 

bullions demand, continuing three consecutive weeks of 

weakness. However, rally was far from one-sided, as a stronger 

U.S. dollar, elevated Treasury yields and persistent concerns 

over inflation continued to limit upside momentum. Investors 

spent much of the week balancing rising geopolitical risks 

against expectations that the Federal Reserve could maintain a 

restrictive monetary policy, keeping volatility elevated across 

precious metals. 

Developments in Middle East remained primary driver of market 

sentiment throughout the week. Fresh military exchanges near 

Strait of Hormuz, attacks on commercial vessels in Red Sea, and 

renewed threats from Iran-backed Houthi forces against 

regional shipping routes kept concerns over global energy 

supplies firmly in focus. Additional attacks along Russia's Black 

Sea coast further heightened fears of supply disruptions, 

supporting crude oil prices. Brent crude briefly traded above 

$100, reinforcing concerns- higher energy costs could slow 

global disinflation process. However, sentiment improved 

toward start of this week after President Trump announced a 

temporary pause in military operations against Iran to allow 

diplomatic efforts to continue.  

Macroeconomic factors continued to dictate the broader trend. 

Stronger-than-expected U.S. labour market data, particularly 

another decline in initial jobless claims to multi-decade lows, 

reinforced confidence in resilience of US economy. 

Consequently, US 10Y yield climbed above 4.70%, while 2Y yield 

Monday, July 27, 2026 

Source: Reuters 
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  approached 4.40%, supporting U.S. Dollar Index above 101 for 

much of the week.  

Attention increasingly shifted toward Fed policy meeting, 

which remains the most important macro event. Interest rates 

are widely expected to remain unchanged, but investors will 

closely scrutinize Chair Kevin Warsh's policy statement and 

press conference for clues on the future path of monetary 

policy. Markets continue to assign only a modest probability of 

an immediate rate hike, although policymakers are expected to 

maintain a cautious tone given lingering inflation risks and 

resilient economic activity. Market participants will also closely 

monitor upcoming U.S. inflation, employment and consumer 

spending data, which will play a crucial role in shaping interest 

rate expectations for the remainder of the year. 

Trade policy also returned to the forefront after the U.S. 

administration announced new tariffs ranging between 10% 

and 12.5% on imports from several trading partners. The 

renewed tariff measures added another layer of uncertainty to 

the global economic outlook and raised concerns that supply-

chain disruptions could contribute to future inflationary 

pressures. Combined with ongoing geopolitical tensions, these 

developments continued to support demand for portfolio 

hedges such as gold despite the headwind from higher interest 

rates.  

Investment demand showed encouraging signs during the 

week. According to the latest data, holdings in global gold-

backed ETFs recorded another week of net inflows as investors 

increased allocations to safe-haven assets amid rising 

geopolitical uncertainty and expensive global equity valuations. 

ETF demand has continued to stabilize following earlier profit-

taking, suggesting institutional investors are gradually 

rebuilding strategic exposure to gold. At the same time, CFTC 

positioning data indicated that speculative money managers 

modestly increased their net long exposure in COMEX gold 

futures, reflecting improving investor confidence despite 

elevated interest-rate expectations. Although speculative 

positioning remains below the peaks seen earlier this year. 

Physical demand remained relatively mixed across major 

consuming regions. Elevated prices continued to weigh on 

jewellery demand, particularly in price-sensitive markets, 

although investment demand through bars, coins and ETFs 

remained resilient. Central banks also continue to provide an 

important source of structural support for the gold market, 

with official-sector purchases remaining positive during the 

first half of the year as reserve diversification trends remain 

intact. 

Source: Reuters 
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Dollar Index and US 10Y Yield

Dollar Index US 10 Yr Bond Yields (RHS)

Source: Reuters 
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Outlook: 

Looking ahead, focus will remain firmly on Federal Reserve's policy decision, Chair Kevin Warsh's guidance on inflation and 

interest rates, and latest U.S. macroeconomic data. Markets will also continue to monitor developments in the Middle East, 

particularly around the Strait of Hormuz and Red Sea shipping lanes, where any renewed escalation could quickly revive safe-

haven demand and push energy prices higher. Conversely, sustained diplomatic progress, softer inflation data and further 

weakness in crude oil prices could reduce inflation fears and support expectations for future policy easing. In near term, gold 

is likely to remain highly sensitive to movements in the U.S. dollar, Treasury yields, crude oil prices and geopolitical headlines, 

with these factors expected to drive market direction over the coming week. 

Technical Levels: 

 

MCX Gold traded with positive bias since the start of the week marking a high of ₹146000, however the counter failed to 

sustain at higher levels and turned lower closing at ₹143106. Strong support for the counter remains around ₹139800 and 

bias looks sideways-to-positive as long as it holds above the same. Initial upside will be capped at ₹146000 and sustained 

break above the same will lead the rally towards ₹148000. So, buying on dip is recommended but our bias will negate below 

support on a sustainable basis 

 

MCX Silver also traded with positive bias since the start of the week marking a high of ₹228984, however the metal failed to 

sustain and turned lower closing at ₹222138. Strong support for the metal is placed at ₹213000 whereas recent high will act 

as strong resistance which coincides with the upper bound of the falling channel. As long as price holds above the support, 

bias looks sideways-to-positive and dip buying is recommended. Price sustained break above the resistance will lead the move 

toward ₹233000 mark. However, our bias will be invalidated if price breaks below support on a sustainable basis. 
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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 
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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.  

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

3. 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. 

4. It is 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.  

5. 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. 

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

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

8. 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. 

9. 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.  

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

11. 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.  

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

13. 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.  

14. 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. 

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

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

17. 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.  

18. 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 
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19. 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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