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Gold Consolidates Above $4,300, while crude oil extends gains as Hormuz reopening uncertainty keeps supply risk elevated 
 

Spot gold edged higher on Monday, trading near $4,440/oz, while silver gained about 1% above $64 as weaker U.S. labor data reduced expectations of further Federal 

Reserve tightening. July payrolls unexpectedly declined, while sharp downward revisions to the previous two months weakened the employment picture, pushing 

September rate-hike pricing to 44% from 57% before the report. Lower rate expectations support non-yielding bullion by reducing the opportunity cost of holding precious 

metals and potentially pressuring the dollar. Markets now turn to Wednesday’s U.S. CPI and Thursday’s PPI for confirmation of whether inflation is easing sufficiently to 

alter the Fed’s policy trajectory. A softer-than-expected CPI could further weaken rate-hike expectations and extend gold’s upside momentum. Geopolitical risk remains 

relevant as Iran and Oman discuss new Strait of Hormuz shipping lanes, although reopening uncertainty persists. Fundamentally, gold and silver retain a positive bias, 

supported by softer labor conditions and policy expectations, but stronger inflation data, firmer yields, or a stronger dollar could trigger profit-taking. 

 
 

WTI crude oil rose over 1% for a third consecutive session to around $79/bbl, while Brent traded near $84.50/bbl, leaving both benchmarks about 7% above recent lows. 

The rebound reflects a renewed geopolitical risk premium as optimism over reopening the Strait of Hormuz fades. Iran’s proposed Oman-mediated arrangement remains 

unresolved, with Tehran demanding U.S. concessions before allowing unrestricted passage. Meanwhile, Houthi attacks on Saudi Aramco’s Jazan refinery and reported 

attacks on ADNOC-linked vessels highlight persistent risks to regional production, refining and shipping flows. Ukraine’s strikes on Russian refineries add another layer of 

pressure on global product availability. The key market implication is that supply risks remain elevated even as diplomatic channels stay open. A credible reopening of 

Hormuz and restoration of shipping could trigger sharp profit-taking and ease prices. Conversely, failed negotiations or fresh disruptions could extend the geopolitical 

premium. The near-term outlook remains cautiously bullish, with upside risks dominating until supply routes normalize. 

LME base metals remained firm, with aluminium gaining over 1% and copper holding near $14,160/ton after a sixth consecutive weekly gain. Copper continues to benefit 
from tightening ex-US availability as tariff-driven flows redirect metal into the US, while softer US jobs data have reduced expectations for further Fed tightening. The 
DRC's copper concentrate export ban adds to supply concerns, the key near-term catalyst remains US tariff policy, which could further reshape global trade flows. However, 
China's July data pointed to softer demand, with consumer and producer inflation slowing and copper imports falling 11.5% y/y to 425,000 tonnes. Overall, tight physical 
availability remains supportive, but the rally is increasingly reliant on supply dislocations rather than broad-based demand strength. 
 
 

US natural gas prices climbed over 3.5% to above $2.70/MMBtu as forecasts for warmer weather through August 12 pointed to stronger cooling demand and higher 

power-sector gas consumption. US electricity generation increased 0.9% y/y, supporting gas-fired demand, while active gas rigs declined to 124, limiting immediate 

production growth. However, dry-gas output reached 112.3 Bcf/d, up 2.3% y/y, keeping supply ample. Storage remained 6.7% above the five-year average, capping upside. 

European inventories at just 58% versus a 74% seasonal norm provide additional support through global LNG demand. The short-term outlook looks Mildly bullish near 

term, but elevated US production and surplus storage could restrict sustained gains. 
 

Date IST Currency  Forecast Previous 

10-Aug-2026   No data   
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S2 S1 Pivot R1 R2

150701.3 151479.7 152239.3 153017.7 153777.3

MCX Gold  Oct 26

BULLISH

TRADING RANGE : 151500 - 153500

Source: Trading View  
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RATING SCALE FOR DAILY REPORT 
 

BUY We expect the commodity to deliver 1% or more returns 

SELL We expect the commodity to deliver (-1%) or more returns 

SIDEWAYS We expect the commodity to trade in the range of (+/-)1% 

NOTE - The recommendations are valid for one day from the date of issue of the report, subject to mentioned stop loss, if any 
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Riteshkumar Sahu Bullion, Agri-Complex 
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Kotak Securities Limited is a corporate trading and clearing member of BSE Limited, National Stock Exchange of India Limited (NSE), Metropolitan Stock Exchange of India Limited (MSE), National Commodity and 
Derivatives Exchange (NCDEX) and Multi Commodity Exchange(MCX). Our businesses include stock broking, services rendered in connection with distribution of primary market issues and financial products like mutual 
funds and fixed deposits, depository services and Portfolio Management.  
 
Kotak Securities Limited is also a depository participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). Kotak Securities Limited is also registered with 
Insurance Regulatory and Development Authority as Corporate Agent for Kotak Mahindra Old Mutual Life Insurance Limited and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI). 
We are registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014.  
 
We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. However, SEBI, Exchanges and Depositories have 
conducted the routine inspection and based on their observations have issued advise/warning/deficiency letters or levied minor penalty on KSL for certain operational deviations. We have not been debarred from doing 
business by any Stock Exchange / SEBI or any other authorities; nor has our certificate of registration been cancelled by SEBI at any point of time. We offer our research services to clients as well as our prospects.  
 
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 
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general in nature and does not consider risk appetite or investment objective of particular investor; readers are requested to take independent professional advice before investing. The Report does not constitute a 
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investing. 

Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis the information discussed in this material, there may be regulatory, 
compliance or other reasons that prevent us from doing so. Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice. Kotak 
Securities Limited is not engaged in proprietary trade in commodities and the views mentioned in the report are not in any manner influenced by self-interest of Kotak Securities Limited or the individual Research Analyst.  
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mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker or act as advisor or have other potential/material conflict of 
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The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the securities if any and its or their securities, and no part of his or her compensation was, 

is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

No part of this material may be duplicated in any form and/or redistributed without Kotak Securities' prior written consent. Details of Associates are available on website i.e. www.kotak.com  
 
1.“Note that the research analysts contributing to the research report may not be registered/qualified as research analysts with FINRA; and  

2. Such research analysts may not be associated persons of Kotak Mahindra Inc. and therefore, may not be subject to NASD Rule 2711 restrictions on communications with a subject company, public appearances and 

trading securities held by a research analyst account  

Any U.S. recipients of the research who wish to effect transactions in any security covered by the report should do so with or through Kotak Mahindra Inc. (Member FINRA/SIPC) and (ii) any transactions in the securities 
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