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Gold & Silver overview: 

A report shows that Gold's OTC demand has surged, 
showing a more than 50% year-over-year increase in 
Q2 2024, driving overall gold consumption to a 
seasonal record. Bullion ETF outflows, which had 
been consistent for years, began to reverse in late Q2 
2024, with net inflows picking up pace in July. While, 
gold demand in China and jewelry sectors has 
softened. Chinese retail demand is expected to 
remain weak in Q3 before potentially rebounding 
later in the year. 

Silver prices along with industrial metals, given up all 
the gain of previous trading session despite the 
Federal Reserve flagged the possibility of an interest 
rate cut in September. However, the bullion prices 
also saw increased safe haven demand slightly amid 
heightened concerns over a bigger war in the Middle 
East, after the killing of Hamas leader. Bullion prices 
rose sharply after the Fed kept interest rates steady, 
as widely expected. While the Fed still has some 
more inflation and labor market readings to contend 
with before its next meeting, markets were seen 
almost entirely pricing in a 25-basis point cut in 
September, CME Fedwatch showed.

Technical levels:

GOLD: The day trend may remain range-bound to the upside in gold today. The October futures gold has 
support at 69000 and resistance at 71000.

SILVER: The day trend may remain range-bound in silver today. It has an immediate resistance at 85000 
and support at 82000. 
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Technical levels:

CRUDE OIL: The crude oil prices may remain down today. It has support at 6350 and resistance at 6650. 

NATURAL GAS: The trend in natural gas may remain down today. It has support at 160 and resistance at 
180.

Crude oil & Natural gas overview:

The crude oil prices remained down yesterday as a 
meeting of top OPEC+ ministers have kept oil output 
policy unchanged including a plan to start unwinding 
one layer of output cuts from October, and repeated 
that the hike could be paused or reversed if needed. 
OPEC+'s policy as agreed in June calls for some 
members to gradually phase out cuts of 2.2 million 
barrels per day from October 2024 to September 
2025. The group also agreed to extend earlier cuts 
of 3.66 million bpd until end-2025. 

The EIA released its Weekly Natural Gas Storage 
Report. The report indicated that working gas in 
storage increased by 18 Bcf from the previous week, 
compared to forecast of +31 Bcf, which supported 
the gas prices yesterday. At current levels, stocks are 
252 Bcf higher than last year and 441 Bcf above the 
five-year average for this time of the year. 
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Technical levels:

COPPER: The down trend may continue in copper today. It has support at 780 and resistance at 811.

ZINC: Selling pressure is expected today and traders can initiate selling near resistance levels. It has 
support at 246 and resistance at 256.

ALUMINIUM: Range-bound movement is expected today. It has support at 209 and resistance at 216.

Base metals overview:

Purchasing managers index data from China pointed 
to a broad slowdown in manufacturing activity. Caixin 
manufacturing PMI data showed an unexpected 
contraction in the sector through July, coming in line 
with a government reading from Wednesday.  The 
Caixin data served as a pain point for sentiment 
towards China, given that the reading has usually 
painted a more favorable picture of the economy 
than the government PMI. Copper prices had 
rebounded from over five-month lows on 
Wednesday on some encouraging comments from 
Beijing, while the weak PMI data also drove up hopes 
for more stimulus measures. But Thursday's reading 
indicated that the government would likely have to 
do much more to support the economy. Source: 
investing.com

4



Commodity Overview
Nirpendra Yadav
Sr. Research Analyst
 
Disclosure: 
M/s. Bonanza Portfolio Ltd here by declares that views expressed in this report accurately reflect view point with subject to companies/securities. M/s. Bonanza Portfolio Ltd has taken reasonable care to achieve and maintain independence 
and objectivity in making any recommendations. The Analysts engaged in preparation of this Report or his/her relative: - (a) do not have any financial interests in the subject company mentioned in this Report; (b) do not own 1% or more of 
the equity securities of the subject company mentioned in the report as of the last day of the month preceding the publication of the research report; (c) do not have any material conflict of interest at the time of publication of the Report. 
The Analysts engaged in preparation of this Report:- (a) have not received any compensation from the subject company in the past twelve months; (b) have not managed or co-managed public offering of securities for the subject company in 
the past twelve months; (c)have not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months; (d) have not received any compensation for products or 
services other than investment banking or merchant banking or brokerage services from the subject company in the past twelve months; (e) has not received any compensation or other benefits from the subject company or third party in 
connection with the Report; (f) has not served as an officer, director or employee of the subject company; (g) is not engaged in market making activity for the subject company. 
M/s. Bonanza Portfolio Ltd is a registered Research Analyst under the regulation of SEBI, the year 2014. The Regn No. INH100001666 and research analyst engaged in preparing reports is qualified as per the regulation's provision. 

Disclaimer: 
This research report has been published by M/s. Bonanza portfolio Ltd and is meant solely for use by the recipient and is not for circulation. This document is for information purposes only and information / opinions / views are not meant to 
serve as a professional investment guide for the readers. Reasonable care has been taken to ensure that information given at the time believed to be fair and correct and opinions based thereupon are reasonable, due to the nature of 
research it cannot be warranted or represented that it is accurate or complete and it should not be relied upon as such. If this report is inadvertently send or has reached to any individual, same may be ignored and brought to the attention of 
the sender. Preparation of this research report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Past performance is not a guide for 
future performance. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by Bonanza portfolio Ltd to be reliable. This report should not be taken as the only base 
for any market transaction; however this data is representation of one of the support document among other market risk criterion. The market participant can have an idea of risk involved to use this information as the only source for any 
market related activity. The distribution of this report in definite jurisdictions may be restricted by law, and persons in whose custody this report comes, should observe, any such restrictions. The revelation of interest statements integrated in 
this analysis are provided exclusively to improve & enhance the transparency and should not be treated as endorsement of the views expressed in the analysis. The price and value of the investments referred to in this report and the income 
from them may go down as well as up. Bonanza portfolio Ltd or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy and reliability of such information / 
opinions / views. While due care has been taken to ensure that > Mahesh Choice: the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of M/s. Bonanza portfolio Ltd shall be 
liable. Research report may differ between M/s. Bonanza portfolio Ltd RAs and other companies on account of differences in, personal judgment and difference in time horizons for which recommendations are made. Research entity has not 
been engaged in market making activity for the subject company. Research analyst has not served as an officer, director or employee of the subject company. Research analyst have not received any compensation/benefits from the Subject 
Company or third party in connection with the research report. 
M/s. Bonanza Portfolio Ltd at Bonanza House, Plot No. M-2, Cama Industrial Estate. Walbhat Road, Goregaon (E), Mumbai – 400063 Web site: https://www.bonanzaonline.com  
Research Analyst Regn No. INH100001666 
SEBI Regn. No.: INZ000212137 
BSE /NSE/MCX : |CASH| DERIVATIVE| CURRENCY DERIVATIVE | COMMODITY SEGMENT| 
| CDSL: | 120 33500 | NSDL: | IN 301477 || PMS: INP 000000985 | AMFI: ARN -0186

https://www.bonanzaonline.com/

