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GOLD

After reaching a peak of $4773.58 the previous
day, COMEX gold prices have pulled back by 0.51%
to trade near $4690.99. This decline is largely
driven by April's US consumer inflation data, which
climbed to 3.8%, exceeding market forecasts and
hitting a one-year high due to rising energy costs
linked to Middle East tensions. These hotter-than-
expected figures have dampened expectations for
imminent Federal Reserve rate cuts, weighing on
the metal's appeal. Domestically, gold faces
additional pressure as import duties were hiked
from 6% to 15%, a strategic move by the
government to reduce overseas purchases and
preserve foreign exchange reserves.

SILVER

COMEX Silver prices continued to surge upward
and touched the high of $87.8040, level last seen
on 11 march 2026, outperforming other precious
metals amid an improving outlook for industrial
demand.However, prices have since retraced to
approximately $86.36 following the release of
higher-than-anticipated US inflation data, which
reached 3.8% in April. This inflationary pressure is
further compounded by a three-session rally in oil
prices, driven by a lack of progress in diplomatic
efforts to resolve the ongoing US-Iran conflict. As
the geopolitical situation keeps energy costs high
and inflation risks elevated, silver's upward
momentum remains capped by the prospect of a
more hawkish Federal Reserve.
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ENERGY

WTI crude oil prices remain elevated near the
$100 mark, underpinned by intensifying US-Iran
tensions and market anxiety surrounding a
fragile ceasefire. Investors are closely monitoring
geopolitical developments as President Trump
travels to China for a high-stakes summit with
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President Xi Jinping, which could influence global e .-'." L "‘ 2
trade dynamics. Furthermore, crude prices i g}
continue to see significant support from the Rsi1a cose ©
dimming prospects of reopening the Strait of
Hormuz, a critical maritime artery for roughly
20% of the world's oil and liquefied natural gas
supplies. e N
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MCX copper prices surged to test the 1293.93 iy e i i
level on Tuesday, bolstered by robust demand 7 —— o
from China and intensifying supply-side risks. |l |' "). Tl \ | —
Despite the ongoing regional conflict, China's ” : P _,'
industrial activity has remained resilient, Y N ‘ e Mg
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base metal. This bullish outlook is further " r " .
amplified by the global Al stock rally, which has i B
heightened expectations for massive L0000
infrastructure investment in data centers. With 9 e e i e — 4
demand accelerating and concerns over a
structural supply crunch mounting, copper prices s
continue to find strong support at these elevated
levels. w000
COMMODITY CLOSING %CHANGE SUPPORT RESISTANCE
Gold 153,442.00 -0.14% 148,000 15500
Gold (Spot) 4,714.28 0.39% 4500 4780
Silver 279,062.00 0.27% 254000 282000
Silver (Spot) 86.53 0.46% 69 90
Crude Oil 9,723.00 3.70% 9000 10700
WTI Crude 102.04 3.87% 93 105
Natural Gas 270.90 -2.41% 262 282
Copper 1,390.15 1.54% 1320 1400
Zinc 362.35 1.83% 337 365
Aluminium 378.00 0.00% 362 380




NOTES TO REPORT

Dollar Index (DXY)

The Dollar Index (DXY) is a measure of the value of the U.S. dollar relative to a
basket of six major foreign currencies, which are as follows, Euro, Pound, Yen,
Swiss Franc, Canadian dollar and swedish Korona It is used as a benchmark to
gauge the overall strength or weakness of the U.S. dollar in the global currency
markets.

10 Year Treasury Yield

The US 10 year bond yield is one of the most important interest rate in the word.lIt
represents the return investor gets for lending money to the uS givernmnet for the
period of 10 year.

Gold Silver Ratio

It is @ mathematical ratio, used by investors, traders and analyst, to obtain relative
value of Gold to Silver.It also tells you amount of silver required to buy one ounce
of gold.
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Research Disclaimer and Disclosure under SEBI (Research Analysts) Regulations 2014

RAGHUNANDAN CAPITAL PRIVATE LIMITED (hereinafter referred as “"RMONEY") is engaged
into the business of Stock Broking, Depository Participant and Distribution of various
financial product. RMoney is also registered as a Research Analyst under SEBI (Research
Analyst) Regulations, 2014, SEBI Reg. No INHO00010335.

The report / information / opinions have been prepared by RMONEY and are subject to
change without any notice. The report and information contained herein is strictly
confidential and meant solely for the selected recipient and may not be altered in any way,
transmitted to, copied or distributed, in part or as a whole, to any other person or to the
media or reproduced in any form, without prior written consent of RMONEY. The
information provided in the Report is from publicly available data, which we believe, are
reliable. While reasonable endeavors have been made to present reliable data in the
Report as it relates to current and historical information, but RMONEY does not guarantee
the accuracy or completeness of the data in the Report. Accordingly, RMONEY or any of its
connected person including its directors or subsidiaries or associates or employees, shall
not be in any way responsible for any loss or damage that may arise to any person from
any inadvertent error in the information contained, views and opinions expressed in this
publication.



This report is not directed to, or intended for display, downloading, printing, reproducing
or for distribution to or use by, any person or entity who is a citizen or resident or located
in any locality, state, country or other jurisdiction where such distribution, publication,
reproduction, availability or use would be contrary to law or regulation or what would
subject RMONEY or its affiliates to any registration or licensing requirement within such
jurisdiction.

If this report is inadvertently sent or has reached any person in such country, especially,
United States of America, the same should be ignored and brought to the attention of the
sender. This document may not be reproduced, distributed or published in whole or in
part, directly or indirectly, for any purposes or in any manner.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange
rate fluctuations, which could have an adverse effect on their value or price, or the income
derived from them. In addition, investors in securities such as ADRs, the values of which
are influenced by foreign currencies, effectively assume currency risk. It should not be
construed as an offer to sell or a solicitation to buy any security.

Past performance should not be taken as an indication or guarantee of future
performance, and no representation or warranty, express or implied, is made regarding
future performance. The price, value of and income from any of the securities or financial
instruments mentioned in this report can fall as well as rise.

The Report also includes analysis and views of our research team. The Report is purely for
information purposes and does not consider investment recommendation/advice or an
offer or solicitation of an offer to buy/sell any securities. The opinions expressed in the
Report are our current opinions as of the date of the Report and may be subject to change
from time to time without notice. RMONEY or any person connected with it does not
accept any liability arising from the use of this document.

Investors should not solely rely on the information contained in this Report and must make
investment decisions based on their own investment objectives, judgment, risk profile and
financial position. The recipients of this Report may take professional advice before acting
on this information.

As RMONEY along with its associates, are engaged in various financial services business
and so might have financial, business or other interests in other entities including the
subject company/ies mentioned in this Report. However, RMONEY encourages
independence in preparation of research reports and strives to minimize conflict in
preparation of research reports. RMONEY and its associates did not receive any
compensation or other benefits from the subject company/ies mentioned in the Report or
from a third party in connection with preparation of the Report. Accordingly, RMONEY, its
research analyst or associates, do not have any material conflict of interest at the time of
publication of this Report.

RMONEY or its associates might have received any compensation from the companies
mentioned in the report during the period preceding twelve months from the date of this
report for services in respect of managing or co-managing public offerings, corporate
finance, investment banking or merchant banking, brokerage services or other advisory
service in a merger or specific transaction in the normal course of business. RMONEY or its
analysts did not receive any compensation or other benefits from the companies
mentioned in the report or third party in connection with preparation of the research
report.

Please note that RMONEY has a proprietary trading desk. This desk maintains an arm’s
length distance with the Research team and all its activities are segregated from Research
activities. The proprietary desk operates independently, potentially leading to investment
decisions that may deviate from research views.



RMONEY does not have actual/beneficial ownership of 1% or more securities of the subject
company(ies) at the end of the month immediately preceding the date of publication of
Research Report. Associates of RMONEY may have actual/beneficial ownership of 1% or
more securities of the subject company(ies) at the end of the month immediately
preceding the date of publication of Research Report; however, the same shall have no
impact whatsoever on the specific recommendations made by the analyst(s) in the
research report.

We confirm that the Research Analysts preparing these recommendations rely solely on
their professional expertise and do not utilize Artificial Intelligence tools in delivering
research services

We submit that no material disciplinary action has been taken on us by any regulatory
authority impacting Research activities.
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