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Exchange Gold COMEX MCX 

Open 4279 4279 151010 

Close 4286 4288 150881 

Change 8 -103 -3500 

% Change -2.07% -2.34% -2.27% 

Pivot 4285 4287 151097 

Resistance 4317 4318 151784 

Support 4255 4257 150195 

Silver- Weekly Market Data 

Exchange Silver COMEX MCX 

Open 63.84 63.65 233736 
Close 64.28 64.27 234696 

Change 0.44 0.62 -6907 
% Change -2.95% -3.52% -2.86% 

Pivot 64.23 64.16 234765 
Resistance 65.13 64.98 237131 

Support 63.38 63.46 232331 
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Gold/ Silver Ratio

Overview 

Gold remained under pressure during the week after some 

recovery, as elevated Treasury yields, stronger U.S. economic 

activity and growing expectations of further Fed tightening 

outweighed safe-haven demand from persistent geopolitical 

uncertainty. Bullion attempted to stabilize above $4,350 early in 

the week as crude oil prices eased and prospects of diplomatic 

progress between the U.S. and Iran improved. However, 

recovery proved short-lived as stronger economic data, 

renewed volatility in energy markets and hawkish Fed 

commentary pushed Treasury yields higher, put significant 

pressure on Gold and Silver.  

Monetary policy remained dominant headwind following Fed’s 

recent 25 bps rate hike to 3.75%–4.00%. Although, move itself 

had been largely discounted, attention quickly shifted toward 

the possibility of additional tightening. Fed officials continued to 

emphasize persistent inflation risks and the need to maintain 

sufficient monetary restraint, strengthening expectations that 

the September increase may not be an isolated move. Markets 

increasingly priced another rate hike in the coming meetings, 

with expectations for an October increase rising sharply during 

the week as energy prices and resilient economic activity 

complicated the inflation outlook. According the CME fed watch 

tool, probability for a rate hike in October and December is more 

than 50% and in total four rate hikes probability is starting to get 

digested in 2026 and 2027.  

Treasury yields remained a major headwind for gold, with the 

10Y yield moving above 5% as markets priced further Fed 

tightening, persistent inflation and growing U.S. fiscal concerns. 

Impact is increasingly spreading into the broader economy, with 

30Y mortgage rates rising above 7% and higher treasury yields 

feeding into corporate, auto and other lending rates. With U.S. 

Fed debt exceeding $40 tln, higher yields also increase 

Monday, September 28, 2026 

Source: LSEG 
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  government refinancing & interest costs, potentially requiring 

greater Treasury issuance. While elevated real yields remain 

negative for gold near term, rising debt-servicing costs and 

tighter financial conditions strengthen longer-term fiscal and 

debasement concerns. 

Yield curve also continued to flatten as shorter-term yields 

remained sensitive to expectations of further Fed hikes while 

longer-term yields reflected a combination of inflation, growth 

and fiscal risks. The movement highlights an unusual backdrop 

for gold, where geopolitical uncertainty is simultaneously 

supporting safe-haven demand while contributing to higher 

energy prices and inflation expectations. This, in turn, 

strengthens the case for tighter monetary policy and higher real 

yields, partially offsetting the traditional positive impact of 

geopolitical tensions on bullion. 

Crude oil remained a major influence on gold throughout the 

week. Prices initially declined as improving Saudi supply 

prospects and hopes of diplomatic progress between 

Washington and Tehran reduced the immediate supply-risk 

premium. Saudi Arabia restarted its East-West pipeline, 

improving its ability to redirect crude toward the Red Sea, while 

additional Iraqi exports through Turkey and alternative shipping 

routes helped ease concerns around global availability. Iran 

maintained its conditions for reopening the waterway, while the 

U.S. rejected the former’s proposed timeline, keeping a key 

global energy route constrained. Negotiators explored a phased 

arrangement under which Iran could reopen Hormuz in 

exchange for an easing of U.S. economic restrictions, but 

neither side appeared willing to surrender its leverage first.  

Stronger U.S. economic indicators added another layer of 

pressure on bullion. Resilient business activity and broader 

evidence of economic strength reduced expectations that 

tighter financial conditions would quickly weaken growth. This 

strengthened the argument that the Fed has room to maintain 

restrictive policy or raise rates further if inflation remains 

elevated. Stronger growth expectations, alongside government 

debt concerns and additional tightening expectations, also 

contributed to upward pressure on long-term Treasury yields. 

Chinese demand, meanwhile, continues to provide structural 

support for bullion despite elevated prices. The PBoC added 

around 20t of gold in its latest reported monthly purchase, 

taking official holdings to approximately 2,387t and extending 

its accumulation trend. However, physical jewellery demand 

remains comparatively softer due to high prices.  

Source: LSEG 
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Dollar Index and US 10Y Yield

Dollar Index US 10 Yr Bond Yields (RHS)

Source: LSEG 
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Outlook: 

Overall, gold remains caught between persistent geopolitical and fiscal uncertainty on one side and rising real yields, tighter 

monetary policy and a firm dollar on the other. The recent correction suggests that inflationary consequences of geopolitical 

tensions are currently outweighing their traditional safe-haven benefit, as elevated energy prices increase expectations of 

additional Fed tightening. Until there is greater clarity on U.S.-Iran negotiations, Strait of Hormuz flows and the Fed’s next 

policy move, gold could remain volatile and sensitive to movements in oil and Treasury yields. A sustained moderation in 

energy prices and real yields could provide room for recovery, while renewed oil strength and further hawkish repricing 

remain the primary downside risks. 

Technical Levels: 

 

In the previous week, Gold prices declined by almost 2%. Prices have now witnessed a sharp breakdown on the breach of a 

descending triangle pattern on the lower side. Rs. 1,42,000 is the next immediate support however the key resistance is now 

observed near Rs. 1,51,000 level. The 14-period RSI on 4-hourly chart chart is trading below oversold 30 mark indicating selling 

pressure. Prices are convincingly trading below 20 period SMA level. There is a possibility for it to trade with a bearish bias 

leading to a negative directional move. 

 

During the previous week, silver prices declined by nearly 3%. Prices are trading in a series of lower high & lower low structure. 

The immediate key resistance is now observed near Rs. 2,36,000 mark. However, key immediate support is placed near Rs. 

2,10,000 level. The 14-period RSI on the 4-hourly chart is trading below midpoint mark of 50 indicating weakness. Prices are 

convincingly trading below 20 period SMA level. There is a possibility for it to trade in the lower range for the week going 

forward with the bearish bias on the back of symmetrical triangle pattern breakdown. 
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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.  

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 

own investment objectives, financial positions and needs of specific recipient.  

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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20. 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 
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