
SMIFS 
COMMODITY  
&  
CURRENCY  
OUTLOOK 
Insights | Trends | Opportunities 
Navigating Global Markets. 

SMIFS LIMITED 
Regd. Office: Vaibhav, 5th Floor, 4 Lee Road, Kolkata - 700 020, West Bengal. 
Corporate Office: 1st & 4th Floor, Brooke House, 9, Shakespeare Sarani, Kolkata - 700 071, West Bengal. 
 
SEBI Intermediary Registrations 
Stock Broking Registration No. - INZ000220635 [ NSE | BSE | MCX | MSEI | NCDEX] | Depository Registration No. - IN-DP-414-2019 [NSDL | CDSL] 
PMS Registration No. - INP000004623 | Research Analyst Registration No. - INH300001474 
 
AMFI Registration No. - ARN-3080 | APMI Registration No. - APRN00855 | IRDAI Registration Code : CA1102 
CIN: U66220WB1993PLC060987 | GSTIN: 19AADCS7513E1ZE 
Tel: (033) 4011 5400 | Email: helpdesk@smifs.com | Web: www.smifs.com 

Prepared by:  
Mr. Priyam Tibrewal 

22 JUNE 2026 

https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://twitter.com/SmifsLimited


SMIFS Commodity & Currency Outlook 
22 June 2026 

Market Snapshot 

 Movement 

 

Gold 147239 -1.39 

Silver 232736 -2.04 

$ Gold 4155 -1.27 

$ Silver 64.809 -1.35 

Crude 7262 0.55 

Natural Gas 302.1 -0.36 

$ Crude 80.33 1.31 

$ Natural Gas 3.168 -0.38 

Currency Snapshot  

 

USDINR 94.562 -0.55 

EURINR 108.1918 0.04 

GBPINR 124.7982 0.18 

JPYINR 0.5846 0.02 

EURUSD 1.1468 0.09 

GBPUSD 1.3232 0.2 

USDJPY 161.28 -0.04 

 Movement 

 

Aluminium 357.85 0.27 

Copper 1309.6 -0.92 

Lead 203.8 -0.05 

Zinc 366.5 -1.13 

LME UPDATE  

 

Copper 13597 -0.76 

Zinc 3563 -2.12 

Nickel 17550 -1.36 

Aluminium 3400 0.04 

Lead 1956 -1.32 
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Commodity Analysis 

      

 

MCX Gold 05-Aug-26 147239 148711 147975 147533 146503 145767 9348 

MCX Silver 03-Jul-26 232736 235063 233900 233434 231572 230409 10695 

Energy 

MCX Crude oil 20-Jul-26 7262 7335 7298 7269 7226 7189 8875 

MCX Natural Gas 26-Jun-26 302.1 305 304 303 301 299 14182 

Base Metals 

MCX Aluminium 30-Jun-26 357.85 361 360 358 356 354 1950 

MCX Copper 30-Jun-26 1309.6 1323 1316 1311 1303 1297 12572 

MCX Zinc 30-Jun-26 366.5 370 368 367 365 363 1922 

         

Open Interest Snapshot  

Commodity OI   

Gold 147239 9348 2.9% Short Build-Up 

Silver 232736 10695 -7.8% Long Unwinding 

Crudeoil 7262 8875 -12.2% Short Covering 

Nat.Gas 302.1 14182 -25.0% Long Unwinding 

Aluminium 357.85 1950 -5.6% Short Covering 

Copper 1309.6 12572 -12.5% Long Unwinding 

Zinc 366.5 1922 -8.1% Long Unwinding 
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Gold Analysis 

Commentary 

Snapshot 

Gold futures declined 1.43% to close at ₹1,47,239 after opening at ₹1,47,175 and testing a high of ₹1,48,343 before sliding to a session 
low of ₹1,45,710, on volume of 6.02K lots. The corrective move continues to deepen — price has now extended below the prior ses-
sion's close and is probing fresh corrective lows, with the ₹1,45,000 target flagged in prior analysis now within immediate striking dis-
tance. The 50-DMA (₹1,56,798) sits approximately 6.5% overhead, underlining the severity and momentum of the downtrend that has 
been in place since the import duty spike highs. 
 
Technical View  
Price is now pressing against the ₹1,45,710 intraday low — the ₹1,45,000 target is directly in focus. The 50-DMA (₹1,56,798) remains 
well overhead as firm resistance, and the pattern of successive lower highs and lower lows from the highs remains fully intact. A sus-
tained close below ₹1,45,000 would open the path toward ₹1,42,000–₹1,40,000 as the next sequential targets. All recoveries toward 
₹1,49,000–₹1,50,000 should be treated as sell-on-rise opportunities. 
 
Key Levels  
Support: 1,45,000 | 1,42,000 | Resistance: 1,49,000 | 1,56,798 (50-DMA) 
 
Outlook  
Bias firmly negative. ₹1,45,000 is now the immediate target — a sustained close below opens ₹1,42,000–₹1,40,000 as the next leg. 
The corrective structure from the import duty highs remains intact and is accelerating. All bounces toward ₹1,49,000–₹1,50,000 re-
main selling opportunities. Only a decisive close above ₹1,55,000 with volume changes the view. 

 Gold declined 1.43% to ₹1,47,239, extending the corrective move with the session low of ₹1,45,710 bringing the ₹1,45,000 tar-
get into immediate striking distance. 

 The 50-DMA (₹1,56,798) sits ~6.5% overhead as firm resistance; a sustained close below ₹1,45,000 opens ₹1,42,000–₹1,40,000 
as the next sequential targets. 

 All recoveries toward ₹1,49,000–₹1,50,000 are sell-on-rise opportunities; only a decisive close above ₹1,55,000 with volume 
changes the negative view. 
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Silver Analysis 

Commentary 

Silver futures declined 2.06% to close at ₹2,32,736 after opening at ₹2,32,371 and testing a high of ₹2,35,475 before sliding to a session 
low of ₹2,28,162, on volume of 13.41K lots. The corrective move continues without pause — price has now pushed to fresh corrective 
lows with the session low of ₹2,28,162 testing levels not seen since the April lows. Since the import duty hike the short bias has been 
maintained without interruption, and the market continues to validate it session after session. The international H&S pattern with a 
$50 target remains the dominant medium-term overhang, and the 50-DMA (₹2,56,095) sits approximately 10% overhead — a signifi-
cant gap that reinforces the severity of the breakdown. 
 
Technical View  
Silver is in a confirmed and accelerating downtrend — successive sessions of lower highs and lower lows with no meaningful recovery 
attempt. The session low of ₹2,28,162 probes the April low zone; a sustained close below ₹2,28,000 opens ₹2,25,000 and then 
₹2,20,000 as the next sequential targets. The 50-DMA (₹2,56,095) remains approximately 10% overhead as firm resistance. The inter-
national H&S pattern remains active with a $50 target, invalid only on a close above $75. All recoveries toward ₹2,35,000–₹2,40,000 
are sell-on-rise opportunities. 
 
Key Levels  
Support: 2,28,000 | 2,25,000 | Resistance: 2,35,000 | 2,56,095 (50-DMA) 
 
Outlook  
Bias strongly negative. The corrective structure is accelerating — ₹2,28,000 is the immediate support to watch; a close below opens 
₹2,25,000–₹2,20,000 as the next targets. The international H&S with a $50 target remains the dominant medium-term overhang. All 
recoveries toward ₹2,35,000–₹2,40,000 should be aggressively sold. 

 Silver declined 2.06% to ₹2,32,736 with the session low of ₹2,28,162 probing April lows — the corrective structure continues to 
accelerate with the short bias maintained since the import duty hike fully validated once again. 

 The 50-DMA (₹2,56,095) sits ~10% overhead; a close below ₹2,28,000 opens ₹2,25,000–₹2,20,000 as the next targets. The in-
ternational H&S with a $50 target remains the dominant overhang. 

 All recoveries toward ₹2,35,000–₹2,40,000 are sell-on-rise opportunities; invalid only on a close above $75 internationally. 
 

Snapshot 
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Crude Oil Analysis 

Commentary 

Crude Oil futures recovered 3.14% to close at ₹7,282 after opening at ₹7,100 and testing a high of ₹7,288 before finding a low of 
₹7,100, on volume of 44.56K lots. The session marks a technical bounce from the lows near ₹7,000 — however the recovery is viewed 
with significant scepticism given the recurring pattern through this entire corrective phase of sharp bounces being completely reversed 
within one or two sessions. The close at ₹7,282 remains well below the 50-DMA (₹8,323), and the broader structural unwind of the 
geopolitical risk premium from US-Iran deal optimism continues to dominate the fundamental backdrop. 
 
Technical View  
The bounce from the ₹7,100 low has been contained within a narrow range — the session high of ₹7,288 barely exceeded the open, 
and the close at ₹7,282 reflects minimal upside conviction. The 50-DMA (₹8,323) is approximately 14% overhead as firm resistance. 
The recurring pattern of sharp bounces being fully reversed is a defining characteristic of this bear phase — this session should be 
treated no differently. A sustained close below ₹7,000 would open the path toward ₹6,500. All recoveries toward ₹7,500–₹7,650 
should be treated as selling opportunities. 
 
Key Levels  
Support: 7,000 | 6,500 | Resistance: 7,500 | 8,323 (50-DMA) 
 
Outlook  
Bias firmly negative. Today's low-conviction bounce from ₹7,100 does not alter the corrective structure — ₹7,000 remains the critical 
psychological support, and a sustained close below opens ₹6,500. All recoveries toward ₹7,500–₹7,650 should be sold. The structural 
unwind of geopolitical premium via US-Iran deal progress remains the dominant fundamental driver. 

 Crude Oil recovered 3.14% to ₹7,282, bouncing narrowly from the ₹7,100 open on low conviction — the pattern of sharp 
bounces being fully reversed through this corrective phase means this should be treated as a sell-on-rise opportunity. 

 The 50-DMA (₹8,323) sits ~14% overhead as firm resistance; ₹7,000 remains the critical support — a sustained close below 
opens ₹6,500. 

 All recoveries toward ₹7,500–₹7,650 should be sold; the US-Iran driven unwind of geopolitical premium continues to dominate 
the fundamental backdrop. 

Snapshot 
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Currency Analysis 

Commentary 

USDINR declined 0.55% to close at ₹94.562 after opening at ₹94.892 and testing a high of ₹94.926 before sliding to a session low of 
₹94.295, on volume of 47.18K lots. The pair continues to grind below the 50-DMA (₹94.877) — the moving average has now capped 
the session high for multiple consecutive sessions, firmly establishing itself as resistance following the structural breakdown. The 
intraday low of ₹94.295 has once again tested sub-₹94.00 territory, with the close at ₹94.562 holding above for now. The broader 
multi-month uptrend from sub-₹88 levels remains structurally intact on the daily chart, but the near-term corrective pressure is 
unambiguous. 
Technical View The 50-DMA (₹94.877) continues to cap every recovery attempt precisely — the session high of ₹94.926 barely ex-
ceeding the moving average before reversing confirms the structural flip from support to resistance. The pattern of successive lower 
highs below the 50-DMA is intact. The intraday low of ₹94.295 keeps ₹94.00 in sharp focus as the next key support — a daily close 
below this level would confirm the next leg toward ₹93.50. Any bounce toward ₹94.88–₹95.20 should continue to be used as a 
shorting opportunity. 
 
Key Levels: 
USDINR: Support 93.50 | Resistance 96 
EURINR: Support 106.00 | Resistance 109.00 
JPYINR: Support 0.57000 | Resistance 0.59000 
 
Outlook  
Near-term bias remains negative. The 50-DMA continues to act as a ceiling — ₹94.00 is the next critical support and a daily close 
below would confirm the move toward ₹93.50. Any bounce toward ₹94.88–₹95.20 should be used to create shorts. The RBI's capital 
inflow package and $682 billion in forex reserves continue to provide structural support against a deeper slide, keeping the longer-
term uptrend intact. 

 

 USDINR fell 0.55% to ₹94.562, with the 50-DMA (₹94.877) capping the session high once again — the moving average has firm-
ly established itself as resistance through multiple consecutive sessions. 

 The intraday low of ₹94.295 keeps ₹94.00 in sharp focus; a daily close below confirms the next leg toward ₹93.50. Any bounce 
toward ₹94.88–₹95.20 should be used to create shorts. 

 The broader multi-month uptrend from sub-₹88 levels remains structurally intact; the RBI's capital inflow measures and $682 
billion in reserves remain the structural floor against a deeper slide. 

Snapshot 
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