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Gold volatility persists on geopolitical crosscurrents while crude oil drops from peaks on easing tensions  

Gold retreated below $4,800/oz on Wednesday after a 2% rally in the prior session, while silver slipped under $79/oz following a sharp 5% surge. The pullback shows 

partial unwinding of safe-haven positioning as markets price in tentative diplomatic progress between the US and Iran. Geopolitical signals remain mixed as Trump 

indicated the conflict is “close to over,” downplaying the need to extend the ceasefire, even as negotiations remain fluid after initial talks in Pakistan ended without 

resolution. Efforts are underway to schedule a second round, keeping near-term uncertainty elevated. Despite easing headline risk, the Strait of Hormuz continues to face 

disruption risks amid a US-led naval blockade and potential Iranian supply pauses. Damage to regional energy infrastructure suggests supply constraints may persist even 

in a de-escalation scenario. Residual geopolitical risk, fragile energy flows, and inflation sensitivity is supportive for bullion while diplomatic progress reducing risk premium 

and profit-taking at elevated levels.  

WTI crude recovered from below $87 levels to trade above $93/barrel, currently up over 1%, driven by acute supply-side disruptions. The near halt of transit through the 

Strait of Hormuz has significantly constrained global crude flows, tightening seaborne availability. Disruptions to Iranian export logistics, coupled with vessel rerouting and 

port congestion, continue to sustain physical market tightness, while limited spare capacity in the East Asia delays any swift supply normalization. However, prices remain 

off weekly highs, with Trump signaling potential de-escalation as the US and Iran move toward renewed negotiations. On the data front, American Petroleum Institute 

reported a sharp 6.1 million barrel inventory build, contrasting with expectations of a draw, while markets await official Energy Information Administration figures. 

Fundamentally, the market remains caught between geopolitical supply shocks (bullish) and rising US inventories alongside diplomatic progress (bearish). Near-term bias 

stays volatile with an upward tilt, contingent on sustained disruption versus easing geopolitical risk. 

Base metals are trading mixed, with copper holding near $13,255/ton and zinc outperforming, up over 1%. Copper has extended its recovery, reversing conflict-driven 

losses on improved risk sentiment amid expectations of renewed US–Iran talks and softer oil prices. Additional support from China, including stronger fabricator demand 

and inventory drawdowns, signals improving near-term consumption. However, sustainability remains uncertain, as ongoing geopolitical risks and supply disruptions 

continue to cloud the macro-outlook. Overall, the complex reflects improving demand signals but remains sensitive to geopolitical developments, with zinc supported by 

tighter supply conditions.  

US Natural gas futures declined below $2.60/MMBtu, the lowest since late October 2024, pressured by persistent supply overhang and weak seasonal demand. The U.S. 

Energy Information Administration reported a 50 Bcf storage injection for the week ended April 3, surpassing expectations and accelerating from the prior build, 

highlighting loose balances. Mild weather continues to suppress heating demand, enabling above-average storage additions. While near-record production and LNG 

export constraints cap upside, any shift in weather or export flows could tighten balances. Near term bias remains bearish with limited catalysts for sustained recovery. 

Date IST Currency  Forecast Previous 

15-Apr-2026 18:30 USD Empire State Manufacturing Index 0.3 -0.2 

 20:00 USD Crude Oil Inventories 2.1M 3.1M 
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S3 S1 Pivot R1 R2

241.7 243.0 243.9 245.2 246.1

MCX Natural Gas  Apr 26

MILD BEARISH

TRADING RANGE : 240 - 249

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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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 the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It is for the general information of present and prospective clients of Kotak Securities Ltd.  
 
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 Kotak Securities Limited, 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 

investments referred to in this material may rise or fall. Past performance is not a guide for future performance. Certain transactions -including those involving futures, options and other derivatives involve substantial risk 

and are not suitable for every investor. Reports based on technical analysis centers on studying charts of price movement and trading volume, as opposed to focusing on fundamentals. The views provided herein are 

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 

personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Kotak Securities Limited does not provide any promise or assurance of favorable 

view for a particular commodity in any manner. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk return profile and take professional advice before 

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.  
 
We and our affiliates/associates, officers, directors, and employees, Research Analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the securities thereof 

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 

interest with respect to any recommendation and related information and opinions at the time of publication of Research Report or at the time of public appearance. The views provided herein are 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. This should not be construed as invitation or solicitation to 

do business with KSL. Kotak Securities Limited is also a Portfolio Manager. Portfolio Management Team (PMS) takes its independent investment decisions  

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 

covered by the research by U.S. recipients must be effected only through Kotak Mahindra Inc. (Member FINRA/SIPC) at 369 Lexington Avenue 28th Floor NY 10017 USA (Tel: +1 212-600-8850).  
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Kotak Securities Limited and its non US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non US issuers, prior to or immediately following 
its publication. This material should not be construed as an offer to sell Kotak Securities Limited and its non US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the 
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Daily price movement of commodities is available on the following websites: 

https://www.mcxindia.com/market-data/market-watch 
https://ncdex.com/MarketData/LiveFuturesQuotes.aspx 
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