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Bullion — Spot gold and silver closed higher on Thursday, with gold
gaining nearly 1% to settle above $4,100/ounce and silver surging
more than 3% to around S$59, as the US dollar tumbled 0.9% to a 6-
week low amid suspected Japanese FX intervention and a stronger yen.
Bullion also drew support after the Federal Reserve and the Bank of
England both left interest rates unchanged. US data showed second-
quarter GDP slowed to a 1.5% annualized pace, while June headline
and core PCE inflation eased, strengthening expectations of a less
aggressive Fed. Initial jobless claims rose to 197,000, although labor
market conditions remained resilient. CME FedWatch now indicates a
61% probability of a September rate hike, down from 77% before the
Fed meeting. Today, gold slipped below $4,080 as traders await the
University of Michigan Consumer Sentiment data. Softer economic
data and a weaker dollar remain supportive, while persistent inflation
and elevated Treasury yields continue to cap gains.

Crude Oil — Crude oil benchmarks retreated on Thursday as renewed
diplomatic efforts eased the geopolitical risk premium built up earlier
in the week. Brent futures settled 1.9% lower at $89 per barrel, while
WTI declined 1% to $83.6 per barrel. Trading remained volatile, with
Brent touching $93.31 and WTI nearing $86 after fresh US and Iranian
strikes on military assets. However, sentiment reversed after Saudi

Arabia announced a 14-nation maritime security coalition to safeguard
shipping through the Bab el-Mandeb Strait, the Red Sea, and the Gulf
of Aden, raising hopes of improved regional supply flows. The softer
geopolitical tone extended today, with Brent slipping below $86 and
WTI falling around 2% to $82 as more crude moved through key transit

Non Agri Commodity prices as on 30-Jul-26
Commodity High Low Close Chg % Chg

SPOT PRECIOUS METALS
Spot Gold 4120.1 4028.6 4103.4 35.8 0.88
Spot Silver 59.314 56.936 59.0 13 2.19
COMEX PRECIOUS METALS
Gold ($/toz) 4180.2 4085.0 4160.6 63.6 1.55
Silver ($/toz) 59.570 57.120 59.017 0.93 1.60
MCX PRECIOUS METALS
Gold (Rs/10 gram) 144950 142847 144840 1557.0 1.09
Silver (Rs/kg) 220400 215313 219967 2488.0 1.14
ENERGY
Brent Crude oil ($/bbl) 93.3 88.9 89.0 -1.71 -1.88
WTI Crude oil ($/bbl) 85.9 83.0 83.6 -0.87 -1.03
NYMEX NG ($/MMBtu) 2.776 2.680 2.758 0.04 1.32
MCX ENERGY
Crude oil (Rs/bbl) 8244.0 7939.0 8037.0 -77.0 -0.95
Natural Gas (Rs/MMBtu) 266.1 257.8 264.6 1.8 0.68
MCX Electricity 4976.0 4960.0 4963.0 -12.0 -0.24
LME BASE METALS ($/tonne)
Copper 13836.0 13635.0 13803.0 222.0 1.63
Aluminium 32115 31715 3195.5 15.5 0.49
Lead 1912.5 1891.0 1895.5 -4.0 -0.21
Zinc 3625.5 3571.5 3622.0 52.5 1.47
Nickel 17335.0 17020.0 17270.0 133.0 0.78
MCX BASE METALS (Rs/kg)
Copper 1331.9 1315.6 1331.0 17.7 134
Aluminium 343.0 341.7 342.1 33 0.97
Lead 196.5 196.5 196.5 0.0 0.00
Zinc 392.0 381.3 386.9 6.1 1.60
Nickel 1663.0 1643.4 1658.0 7.1 0.43

LME BASE METALS (Inventory) 7/30/2026 7/29/2026 DayChange w-o-w y-0-y
Copper 255400.0 262300.0 -6900 -7.72% 84.80%
Aluminium 266300.0 267800.0 -1500 -2.37% -42.24%
Lead 267522.0 267522.0 0 0.07% 28.19%
Zinc 100700.0 101800.0 -1100 -4.82% -3.91%
Nickel 445850.0 447200.0 -1350 -0.67% 61.25%
Dollar Index 101.1 99.9 99.9 -1.0 -1.01

Source: Bloomberg

MCX SPREAD MONITOR (M2-M1)

Commodity
Gold (Rs/10gm)
Silver (Rs/kg)
Copper (Rs/kg)
Aluminium (Rs/kg)
Lead (Rs/kg)

Zinc (Rs/kg)

Nickel (Rs/Kg)
Crude (Rs/bbl)

NG (Rs/mmBtu)
Electricity (Rs/MWF
Gold Silver Ratio
Crude/NG Ratio
Source: Bloomberg

Previous
1502
4059

12.4
0.5
0.0
-3.9
4.4
-216
6.1
-206
70.5
30.9

Current
1608
3677

10.6
1.3
1.9
-3.6
6.2
-231
5.2
-263
69.6
304

Trend
Widening
Narrowing
Narrowing
Widening
Widening
Narrowing
Widening
Widening
Narrowing
Widening
Narrowing
Narrowing

routes. Despite the recent decline, both benchmarks remain on track
for monthly gains of around 20%, reflecting persistent supply concerns
and continued uncertainty over the durability of regional de-escalation
efforts.

Natural Gas — Nymex gas futures extended gains for a second session
on Thursday to close near $2.76/mmBtu buoyed by smaller than
expected inventory build and warned weather projections.

Base metals — LME base metals ended mixed on Thursday, with
copper and zinc gaining over 1% to settle near $13,800/ton and
$3,620/ton, respectively. Copper was supported by easing
expectations of an immediate US rate hike and tightening physical
market conditions after the Federal Reserve kept interest rates
unchanged while maintaining a hawkish stance. Three FOMC
members backed a rate hike, and Chair Kevin Warsh reiterated that
the decision should not be viewed as a pause in tightening. The LME
cash-to-three-month spread shifted to a $24/ton backwardation,
while China's copper import premiums climbed to their highest
level since 2022, signalling firm demand. However, weaker Chinese
PMI data and expectations of limited fresh stimulus from the
Politburo meeting continued to weigh on the broader industrial
metals outlook.
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TECHNICAL CHARTS

MCX GOLD (OCT) - Bias: Sideways , Range: 142845 - 144950
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MCX SILVER (SEP) - Bias: Sideways , Range: 213790 - 225090
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TECHNICAL CHARTS

MCX CRUDE OIL (AUG) - Bias: Sideways to Bearish , Range: 7630- 8120
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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
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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
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