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Market Snapshot 

 Movement 

 

Gold 159081 0.25 

Silver 276716 1.79 

$ Gold 4568 1.31 

$ Silver 78 3.33 

Crude 8626 -5.91 

Natural Gas 277.5 0.18 

$ Crude 90.35 -6.85 

$ Natural Gas 2.903 1.01 

Currency Snapshot  

 

USDINR 95.22 -0.48 

EURINR 110.9072 -0.06 

GBPINR 128.6129 0.15 

JPYINR 0.5992 -0.25 

EURUSD 1.1643 0.37 

GBPUSD 1.3506 0.59 

USDJPY 158.88 -0.17 

 Movement 

 

Aluminium 384.15 -0.47 

Copper 1367.45 1.69 

Lead 206.1 1.65 

Zinc 370.75 0.22 

LME UPDATE  

 

Copper 13669 1.08 

Zinc 3541 0.58 

Nickel 18878 1.1 

Aluminium 3650 0.35 

Lead 2018 0.5 

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 
26 May 2026 

Commodity Analysis 

      

 

MCX Gold 05-Jun-26 159081 160672 159876 159399 158286 157490 5083 

MCX Silver 03-Jul-26 276716 279483 278100 277546 275332 273949 9318 

Energy 

MCX Crude oil 18-Jun-26 8626 8712 8669 8635 8583 8540 8802 

MCX Natural Gas 26-Jun-26 277.5 280 279 278 276 275 16958 

Base Metals 

MCX Aluminium 29-May-26 384.15 388 386 384 382 380 1525 

MCX Copper 29-May-26 1367.45 1381 1374 1369 1361 1354 5692 

MCX Zinc 29-May-26 370.75 374 373 371 369 367 1615 

Open Interest Snapshot  

Commodity OI   

Gold 159081 5083 -10.1% Short Covering 

Silver 276716 9318 -1.7% Short Covering 

Crudeoil 8626 8802 -70.1% Long Unwinding 

Nat.Gas 277.5 16958 37.1% Long Build-Up 

Aluminium 384.15 1525 -23.7% Long Unwinding 

Copper 1367.45 5692 -21.0% Short Covering 

Zinc 370.75 1615 -11.6% Short Covering 
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Gold Analysis 

Commentary 

Gold futures edged up a marginal 0.28% to close at ₹1,59,025 after hitting a session high of ₹1,59,500, continuing to trade in a narrow 
range below the ₹1,60,000–₹1,62,000 resistance zone. While improving global risk sentiment from US–Iran war-end optimism could 
provide intermittent upside bounces in gold, the broader trend remains firmly on the downside and the sell-on-rise structure from the 
import duty spike is unchanged. Volume remained extremely thin at 2,880 lots — the lowest in recent memory — confirming the ab-
sence of fresh directional conviction. 
 
Technical View  
Sell-on-rise bias intact below ₹1,62,000. Ultra-thin volume confirms a complete lack of fresh buying interest. The 50-DMA (₹1,54,848) 
continues to rise as the key support base; a break below opens ₹1,55,000 and ₹1,50,000 as downside targets. 
 
Key Levels  
Support: 1,55,000 | 1,50,000 | Resistance: 1,62,000 
 
Outlook  
Near-term bias remains cautious to negative. Any bounce driven by US–Iran peace optimism should be treated as a selling opportunity 
rather than a trend reversal. The correction toward ₹1,55,000–₹1,50,000 remains the base case as long as price stays below 
₹1,62,000. A strong close above ₹1,62,000 with meaningful volume is the only trigger to reconsider. 

 Gold edged up 0.28% to ₹1,59,025 on record-thin volume of 2,880 lots, with US–Iran peace optimism providing mild support 
but insufficient to shift the broader downtrend. 

 Any upside from war-end optimism should be treated as a sell-on-rise opportunity — the corrective structure toward ₹1,55,000
–₹1,50,000 remains the base case below ₹1,62,000. 

 A decisive close above ₹1,62,000 with meaningful volume is the only trigger to reconsider the negative view; until then, rallies 
remain selling opportunities. 

 

Snapshot 
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Silver Analysis 

Commentary 

Silver futures recovered 1.77% to close at ₹2,76,400 after testing a low of ₹2,75,215, bouncing from near the ₹2,75,000 support zone. 
While US–Iran war-end optimism is providing intermittent relief to silver — given its industrial demand sensitivity and improving risk 
appetite — the broader trend remains on the downside with ₹2,80,000 continuing to act as a firm ceiling. The recovery lacks the vol-
ume conviction needed to signal a genuine trend reversal, with 6,540 lots reflecting only moderate participation. 
 
Technical View  
Mild recovery but sell-on-rise bias intact below ₹2,80,000. The 50-DMA (₹2,61,703) continues to rise and provide an improving base. A 
close below ₹2,65,000 would expose the 50-DMA; a decisive close above ₹2,80,000 is needed to revive the bullish path. 
 
Key Levels  
Support: 2,65,000 | 2,61,000 (50-DMA) | Resistance: 2,80,000 
 
Outlook  
Near-term bias remains cautious to negative. US–Iran optimism may provide short-term bounces, but the trend remains negative until 
a decisive close above ₹2,80,000 is seen. Any such bounce should be used as a selling opportunity. A close above ₹2,80,000 would re-
vive the path toward ₹3,00,000. 

 Silver recovered 1.77% to ₹2,76,400, with US–Iran war-end optimism providing intermittent support, but the broader down-
trend remains intact below ₹2,80,000 resistance. 

 Any upside driven by improving risk appetite and peace optimism should be treated as a sell-on-rise opportunity — the trend 
remains negative until ₹2,80,000 is reclaimed decisively. 

 A close above ₹2,80,000 would revive the bullish path toward ₹3,00,000; until then, bounces remain selling opportunities with 
₹2,65,000 as the key support to watch. 
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Crude Oil Analysis 

Commentary 

Crude oil witnessed a sharp decline of 6.38% to close at ₹8,630 on heavy volume of 69,480 lots, breaking decisively below the ₹9,200 
support and now testing the 50-DMA (₹8,586) — the last meaningful base of the broader uptrend. The steep fall continues the aggres-
sive unwinding of the geopolitical risk premium as US–Iran ceasefire and deal optimism progresses, with the Strait of Hormuz poten-
tially reopening and Iranian oil supply returning to global markets. With the ₹9,200 support now breached, the next sequential down-
side targets of ₹8,500, ₹8,000, ₹7,600, and ₹7,000 are now firmly in play. 
 
Technical View  
Bearish breakdown confirmed below ₹9,200 on high volume. The 50-DMA (₹8,586) is now the immediate and critical support — a 
close below this would confirm the broader trend reversal and open ₹8,000–₹7,600 as the next targets. All recoveries toward ₹9,000–
₹9,200 are sell-on-rise opportunities. 
 
Key Levels  
Support: 8,500 | 8,000 | 7,000 | Resistance: 9,000 | 9,200 
 
Outlook  
Near-term bias remains firmly negative. The ₹9,200 breakdown is a critical development, and the 50-DMA at ₹8,586 is now the last 
defence for the bulls. A close below this level would accelerate the downside toward ₹8,000–₹7,600. All recoveries should be sold into. 
OPEC supply response to Iranian oil return, pace of ceasefire implementation, and global demand outlook remain the key drivers. 

 Crude Oil collapsed 6.38% to ₹8,630, breaking decisively below the ₹9,200 support on heavy volume as US–Iran deal optimism 
continues to aggressively unwind the geopolitical risk premium. 

 The 50-DMA (₹8,586) is now the last critical support — a close below this would open the next leg toward ₹8,000–₹7,600–
₹7,000 sequentially. 

 All recoveries toward ₹9,000–₹9,200 should be treated as sell-on-rise opportunities; the near-term bias remains firmly negative 
with the downside targets now firmly in play. 
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Currency Analysis 

Commentary 

Snapshot 

USDINR extended its corrective decline, falling 0.49% to close at ₹95.22 after hitting a session high of ₹95.44 — a sharp pullback 
from the record high of ₹96.96 hit just days ago. The pair has now retraced to the critical ₹95.20 level, which was the prior breakout 
point. A sustained close below ₹95.20 would be a significant technical breakdown, opening the path toward the ₹94.20 downside 
target flagged in previous sessions. The corrective phase is being driven by US–Iran peace optimism, risk-on flows into emerging 
markets, and easing safe-haven dollar demand, with the structural tailwinds that drove the pair to record highs now rapidly revers-
ing. 
Technical View Bearish near-term bias confirmed. The pair has retraced to the ₹95.20 prior breakout level — a sustained close be-
low this would confirm a significant breakdown and open ₹94.80 and ₹94.20 as next targets. The 50-DMA (₹94.2288) is now within 
close proximity. Recoveries toward ₹95.60–₹96.00 should be treated as selling opportunities. 
 
Key Levels: 
USDINR: Support 94.2 | Resistance 96.2 
EURINR: Support 110.00 | Resistance 112.00 
JPYINR: Support 0.59000 | Resistance 0.60000 
 
Outlook  
Near-term bias remains firmly negative. A close below ₹95.20 would be a critical breakdown, accelerating the correction toward 
₹94.20 and potentially the 50-DMA at ₹94.2288. Risk-on flows, FII inflows into emerging markets, easing crude prices, and US–Iran 
peace optimism are all structural headwinds for the dollar against the rupee. Recoveries should be sold. RBI's stance on rupee ap-
preciation remains a key monitorable. 

 USDINR fell 0.49% to ₹95.22, retracing to the critical prior breakout level as the corrective phase from the ₹96.96 record high 
continues to accelerate on US–Iran peace optimism and risk-on flows. 

 A sustained close below ₹95.20 would be a significant technical breakdown, opening the path toward ₹94.80 and the key 
₹94.20 downside target — the 50-DMA (₹94.2288) is now dangerously close. 

 All recoveries toward ₹95.60–₹96.00 should be treated as selling opportunities; structural headwinds from improving geopoli-
tics, FII inflows, and easing crude are firmly against the dollar near term. 
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