OUTLOOKIO

23-Jan-2026

Globally the Metal & Mining Sector has done phenomenally well in last one year which includes
precious metals like Gold & Silver plus other metals like Copper, Zinc and Aluminium.

Prices of gold and silver has appreciated near to 100% and 225% respectively on the back of global

economic uncertainty, war like situation and industrial demand for silver.

Prices of other metals like Copper, Zinc & Aluminium has appreciated in the range of 22-25% glob-
ally in last one year and expected to remain in demand for coming period on the back of rising de-
mand from Renewable Energy segment, EV segment and Industrial demand like Solar Panels, EV
Batteries and Electronics.

On the back of global demand, stocks in metals and mining sector have outperformed the local

broader market with a good margin and expected to outperform from next 2—-3-year time frame.

Technical Perspective: NIFTY METAL
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The weekly and monthly charts of the Metal Index continue to exhibit a strong bullish structure,
characterized by a consistent pattern of higher highs and higher lows across higher time frames.
This price behavior reflects a robust positive undertone and confirms the presence of a well-

established uptrend in the sector.

The Index witnessed a decisive breakout in October 2025, surpassing its previous resistance zone.
Post breakout, prices successfully retested the breakout level and resumed upward movement,
forming a Bullish Change in Polarity (CIP) structure. This retest-and-rise behavior further strength-
ens the bullish conviction and validates the sustainability of the ongoing uptrend.

GEPL Capital Pvt. Ltd. www.geplcapital.com Please take a moment to read our disclaimer before proceeding!


https://bit.ly/3XpeThR

OUTLOOK©O

23-Jan-2026

Momentum indicators also support the positive bias. The Relative Strength Index (RSI) is comforta-
bly placed above the 60 level, indicating strong bullish momentum and suggesting that buying in-

terest remains intact without entering overbought territory.
Levels to Watch

o Upside Potential: The Index has the potential to move towards 13,154 in the medium term, pro-

vided it sustains above key support zones.

e Support Zone: Strong support is placed in the 10,300 region, which is likely to act as a base for
any corrective pullback.

Overall, the technical structure, breakout confirmation, and momentum indicators collectively point
towards a continuation of the bullish trend, with any intermediate dips expected to offer accumu-

lation opportunities within the broader uptrend.
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GOLD:

Gold continues to exhibit a strong long-term bullish trend on higher time frames, with weekly and
monthly charts reflecting sustained strength and a well-established uptrend. The metal is comfort-
ably trading near record-high levels, underscoring persistent buying interest and strong structural

demand.

In December 2025, Gold delivered a decisive breakout above its prior consolidation range. Follow-
ing this breakout, prices have accelerated sharply to the upside, indicating fresh long accumula-

tion and reinforcing the strength of the prevailing bullish momentum.

From a Fibonacci extension perspective, considering the major swing low of July 2024 at 67,400, the
swing high of October 2025 at 1,32,294, and the intermediate corrective low at 117,628, Gold appears
to be in an extended impulse phase. Based on these levels, the projected upside targets are placed

near 1,68,000, followed by 1,82,000 in the medium to long term.

On the downside, the 1,33,000 zone stands out as a major support areq, expected to act as a strong
base during any corrective phase. As long as Gold sustains above this support, the broader bullish

structure remains firmly intact.

Overall, the alignment of higher time frame trend strength, breakout confirmation, and Fibonacci
extension projections suggests that Gold is well-positioned to continue its upward trajectory, with

any intermediate pullbacks likely to offer accumulation opportunities within the broader uptrend.
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The stock is comfortably sustaining near its 52-week high, highlighting strong buying interest and a
firmly positive market structure. The primary trend has remained decisively bullish since December
2020, with prices consistently forming higher highs and higher lows, confirming a long-term up-

trend.

Between May 2024 and April 2025, the stock underwent a healthy corrective phase, which helped
normalize momentum and shake out weak hands. Post this consolidation, the stock has resumed a
sharp and impulsive upward move, signaling renewed accumulation and strengthening bullish

conviction.

From a Fibonacci perspective, the stock has already achieved the 100% extension of the prior rally
(x20-z415), indicating completion of the initial impulse leg. Based on extension projections, the next
potential upside target is placed near %823, corresponding to the 1.61 Fibonacci extension level,

which aligns with the continuation of the prevailing uptrend.

Momentum indicators further validate the positive bias. The Relative Strength Index (RSI) is placed
above the 65 level, confirming strong bullish momentum and suggesting that the trend remains

healthy without showing signs of exhaustion.

On the downside, X450 emerges as a key support zone, expected to act as a strong base for any
near-term pullback. As long as the stock sustains above this level, the broader bullish structure re-

mains intact.

Overall, the combination of trend strength, breakout continuation, Fibonacci extension targets, and
supportive momentum indicators suggests that the stock is well-positioned for further upside, with

any corrective dips likely to offer accumulation opportunities within the prevailing uptrend.
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The stock continues to trade in a strong positive trend and is currently hovering near its all-time

high, reflecting sustained buying interest and a structurally bullish setup across time frames.

In December 2025, the stock delivered a decisive breakout above a long-term resistance line,
which had been intact since 2010. This breakout marks a significant structural shift in price behavior
and signals the beginning of a new long-term uptrend phase. Following the breakout, the stock has
witnessed a sharp and impulsive upward move, confirming strong post-breakout follow-through

and fresh accumulation.

From a Fibonacci extension perspective, considering the previous up move from 260 to 530 and
projecting it from the higher base of 2363, the stock has the potential to move towards 2829, which
corresponds to the 100% Fibonacci extension level. This target aligns well with the broader bullish

structure and breakout momentum.

On the downside, X590 emerges as a strong and immediate support zone, expected to act as a
base for any short-term consolidation or corrective move. As long as the stock sustains above this

level, the overall bullish bias and breakout structure remain intact.

Overall, the confluence of a multi-year trendline breakout, all-time-high price action, and Fibonac-
ci-based upside projections suggests that the stock is well-positioned for further upside, with any

intermediate pullbacks likely to provide accumulation opportunities within the broader uptrend.
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The stock has been in a strong and well-defined uptrend since its decisive breakout in December
2025. Post breakout, prices have witnessed a sharp and sustained upward move, indicating strong

bullish conviction and continuation of the prevailing trend.

Notably, volumes have expanded on every upward leg, reflecting healthy market participation and
aggressive accumulation by market participants. This volume—price confirmation significantly
strengthens the credibility of the ongoing bullish rally and reduces the probability of a false

breakout.

Momentum indicators further reinforce the positive bias. The Relative Strength Index (RSI) is con-
sistently sustaining above the 60 level, signaling strong positive momentum and confirming that

the stock remains in a trending phase rather than a corrective one.

From a Fibonacci extension perspective, considering the previous up move from 67 to %263 and
projecting it from the intermediate corrective low of X137, the stock has the potential to move to-

wards %455, which corresponds to the 1.61 Fibonacci extension level.

On the downside, X298 stands out as a strong support zone, expected to act as a base for any near
-term consolidation or corrective pullback. As long as the stock sustains above this level, the

broader bullish structure and momentum remain intact.

Overall, the alignment of breakout strength, volume confirmation, momentum support, and Fibo-
nacci-based upside projections suggests that the stock is well-positioned for further upside, with

any intermediate dips likely to offer accumulation opportunities within the prevailing uptrend.
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Terms & Conditions — For Investors

We, Research Analyst of GEPL Capital, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject
issuer(s) or securities. We, also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or
view(s) in this report.

Disclosure: -This document has been prepared by Research Department of GEPL Capital Pvt. Ltd. (hereinafter referred to as GEPL Capital) and this report is
for personal information of the selected recipient/s and does not construe to be any investment, recommendation, prospectus, offering circular or legal or
taxation advice to you. This research report does not constitute an offer, invitation or inducement to invest in securities or other investments and GEPL Capi-
tal is not soliciting any action based upon it. This report is not for public distribution and has been furnished to you solely for your general information and
should not be reproduced or redistributed to any other person in any form. This report does not constitute a personal recommendation or take into account
the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material,
investors should consider whether it is suitable for their particular circumstances and, if necessary, seek professional ad-vice. Theprice and value of the
investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any investments. Past
performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. GEPL Capital makes no rep-
resentation or warranty, express or implied, as to, and does not accept any responsibility or liability or obligation with respect to, the fairness, accuracy,
completeness or correctness of any information or update information or opinions contained herein. All investments including Future and Options are in-
volving risks and investor should exercise prudence in making their investment decisions. The report should not be regarded by the recipi-ents as a substi-
tute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be contrary to opin-
ions expressed by other business areas or GEPL Capital as a result of using different as-sumptions and criteria. Foreign currency rates of exchange may
adversely affect the value, price or income of any security or related instrument mentioned in this report. The information contained in this report has been
obtained from sources that are consid-ered to be reliable. However, GEPL Capital has not independently verified the accuracy or completeness of the same.
Neither GEPL Capital nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements
and opinion given, made available or expressed herein or for any omission therein. GEPL Capital and its affiliates and/or their officers, directors and employ-
ees may have similar position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of
any such securities (or investment. GEPL Capital specifically prohibits the redistribution of this material in whole or in part without the written permission of
GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third parties in this regard. GEPL Capital or its director or its research ana-
lysts or its associates or his relatives and/or its affiliates and/or employees do not have actual/beneficial ownership of one per cent or more securities of
the subject company at the end of the month immediately preceding the date of publication of the research report. Our sales people, traders, and other
professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the
opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommen-
dations expressed herein.

Disclaimers in respect of jurisdiction: This report is not directed to, or intended 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 con-trary to law or
regulation or what would subject GEPL Capital its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently
send or has reached any individual the same may be ignored and brought to the attention of the sender. This document may not be reproduced, distribut-
ed or published for any purposes without prior written approval of GEPL Capital.

Analyst Certification: The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues. Compen-
sation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Research Analysts of
this report have not received any compensation from the companies mentioned in the report in the preceding twelve months.

GEPL Capital Private Limited is a SEBI registered Research Analyst entity bearing SEBI Reg. No. “INHO00000081” under SEBI (Research Analysts) Regulations,
2014.

Reg./Corp. Office: D-21 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400 001 Contact No +91 22 66182400
SEBI Reg. No. NSE/NSEF&O/CD - INB230993934, INF230993934 & INE230993934. BSE/BSE F&O- INBO10993934 & INFO10993934,
For more information visit us at: www.geplcapital.com

Disclaimer: Investments in securities market are subject to market risks, read all the related documents carefully before investing. Investors must make their
own investment decisions based on their specific goals, financial position & risk appetite. The content provided herewith is purely for investor awareness
only.
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