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BULLDEX SNAPSHOT
Commodity Expiry Open High Low Close % Change
MCXBULLDEX 26-Nov-25 29138.00 29575.00 28820.00 29200.00 0.62
MCXBULLDEX 31-Dec-25 29480.00 29550.00 29480.00 29515.00 2.36
BULLION SNAPSHOT
Commodity Expiry Open High Low Close % Change
GOLD 5-Dec-25 122799.00 124455.00 122270.00 123051.00 0.34
GOLD 5-Feb-26 124499.00 125959.00 123900.00 124615.00 0.29
GOLDMINI 5-Dec-25 122734.00 124280.00 122202.00 122904.00 0.26
GOLDMINI 5-Jan-26 123699.00 125272.00 123260.00 123950.00 0.33
SILVER 5-Dec-25 155039.00 159066.00 153423.00 155107.00 0.30
SILVER 5-Mar-26 158089.00 162150.00 156426.00 158097.00 0.40
SILVERMINI 28-Nov-25 157149.00 160338.00 155141.00 156761.00 -10.96
SILVERMINI 27-Feb-26 158443.00 162480.00 157367.00 158924.00 10.05

OPEN INTEREST SNAPSHOT

Commodity % Change % Oi Change Oi Status
MCXBULLDEX 26-Nov-25 0.62 -9.89 Short Covering
MCXBULLDEX 31-Dec-25 2.36 0.00 Short Covering
GOLD 5-Dec-25 0.34 -5.47 Short Covering
GOLD S-Feb-26 0.29 13.52 Fresh Buying
GOLDMINI 5-Dec-25 0.26 0.44 Fresh Buying
GOLDMINI 5-Jan-26 0.33 5.11 Fresh Buying
SILVER 5-Dec-25 0.30 -1.98 Short Covering
SILVER 5-Mar-26 0.40 8.16 Fresh Buying
SILVERMINI 28-Nov-25 0.36 -10.96 Short Covering
SILVERMINI 27-Feb-26 0.44 10.05 Fresh Buying

INTERNATIONAL BULLION SNAPSHOT
Commodity Open High Low Close % Change
Gold $ 4067.86 4133.04 4055.23 4081.66 0.33
Silver $ 50.71 52.51 50.36 51.39 0.95
RATIOS

Gold / Silver Ratio 79.33| |Silver / Crudeoil Ratio 29.50 Gold / Copper Ratio 122.79
Gold / Crudeoil Ratio 23.40| |Silver / Copper Ratio 154.78 Crudeoil / Copper Ratio 5.25
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Important levels for Importers/Exporters
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Important levels for Jewellery/Bullion Dealers

-

Booking Price | Booking Price

s/,’ Booking Price | Booking Price
W for Sellers for Buyers " for Sellers for Buyers
MCX GOLD 123361.00 122741.00 MCX SILVER 155827.00 154387.00
123571.00 122531.00 156587.00 153627.00
N Booking Price |Booking Price for
& for Sellers Buyers
88.77 88.41
RUPEE
88.99 88.19

Booking Price | Booking Price

\\( Booking Price | Booking Price
W for Sellers for Buyers for Sellers for Buyers
COMEX 4094.20 4068.90 COMEX 51.60 50.78

GOLD 4107.10 4056.00 SILVER 51.91 50.47

Click here for download Kedia Advisory Special Research Reports
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Technical Snapshot
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BUY GOLD DEC @ 122500 SL 121500 TGT 123500-124500. MCX
Observations Ol & Volume
Gold trading range for the day is 121075-125445. i Openint W Volume
200
Gold gains as investors sought safe-haven assets ahead of the 150
Federal Reserve's meeting minutes.
100
Several Federal Reserve officials favored lowering the target &
range for the federal funds rate in October
0 ||
The jobs report is anficipated to show the US economy added 26-Nov-25 31-Dec-25
around 50,000 jobs in September. Spread
The PBOC's sale of 120 billion yuan in 28-day deposits on GOLD FEB-DEC 1564.00
November 24 could tighten liquidity, potentially boosting gold's GOLDMINI JAN-DEC 1046.00
safe-haven demand.
Trading Levels
Commodity Expiry Close R2 R1 PP S1 S2
GOLD 5-Dec-25| 123051.00 125445.00 124250.00 123260.00 122065.00 121075.00
GOLD 5-Feb-26| 124615.00 126885.00 125750.00 124825.00 123690.00 122765.00
GOLDMINI 5-Dec-25| 122904.00 125210.00 124060.00 123130.00 121980.00 121050.00
GOLDMINI 5-Jan-26| 123950.00 126170.00 125060.00 124160.00 123050.00 122150.00
Gold $ 4081.66 4167.81 4124.77 4090.00 4046.96 4012.19
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Technical Snapshot
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BUY SILVER DEC @ 154000 SL 153000 TGT 155000-156000. MCX
Observations Ol & Volume
Silver tfrading range for the day is 150225-161505.
[ openint [ Volume
Silver rose as risk-off mood in financial markets helped buoy 25000
safe-haven demand for the precious metal. 20000
. . . 15000
Policymakers were divided over support for that meeting's rate
cut and over whether a December cut would be appropriate. 19900
5000
Support also seen amid concerns over potential US tariffs on 0
siiver have added an additional layer of uncertainty. 5-Dec-25 5-Mar-26
India’s wedding season is boosting physical demand. Spread
SILVER MAR-DEC 2990.00
SILVERMINI FEB-NOV 2163.00
Trading Levels
Commodity Expiry Close R2 R1 PP S1 S2
SILVER 5-Dec-25| 155107.00 161505.00 158305.00 155865.00 152665.00 150225.00
SILVER 5-Mar-26| 158097.00 164615.00 161355.00 1588%0.00 155630.00 153165.00
SILVERMINI 28-Nov-25| 156761.00 162615.00 159690.00 157415.00 154490.00 152215.00
SILVERMINI 27-Feb-26| 158924.00 164705.00 161815.00 1595%90.00 156700.00 154475.00
Silver $ 51.39 53.56 52.48 51.42 50.34 49.28
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Gold gains as investors sought safe-haven assets ahead of the Federal Reserve’'s meeting minutes, and the
delayed US jobs report on Thursday, both closely watched for signals on future interest rate moves. Several Federal
Reserve officials favored lowering the target range for the federal funds rate in October, though many could have
supported leaving rates unchanged, and some opposed a reduction, minutes from the last FOMC meeting
showed.

Price rise dulls activity in top hubs; India discounts hit 5 — month high - Physical gold demand across major Asian
markets was subdued this week as elevated prices curtailed buying activity, with discounts in India reaching their
highest level in five months. Indian dealers' discounts were up to $43 per ounce over official domestic prices, up
from the last week's discount of up to $14. The India Bullion and Jewellers Association (IBJA) has asked the
government to close a policy loophole that allowed import-duty-free platinum-alloy jewellery that contained
about 90% gold. In top consumer China, bullion fraded anywhere from a discount of $8 to a $4 premium an ounce
over the global benchmark spot price. In Singapore, gold traded between a $1.50 and $3.50 premium this week.
Gold in Hong Kong was sold at premiums ranging between $0.50 and $2.50. In Japan, bullion was sold at par to a
premium of $0.50 per ounce over spot prices.

Gold exports from Switzerland tfo China soared in August - Gold exports from Switzerland to China jumped 254% in
August compared with July to their highest level since May 2024 and supplies to India rose, partly offsetting a slump
in deliveries to the United States, Swiss customs data showed. The Swiss data showed that gold exports to China
rose in August to 35 metric tons from 9.9 tons in July, while supplies to India, another major bullion consumer along
with China, climbed fto 15.2 tons from 13.5 tons. China's wholesale gold demand fell last month as investors
directed their attention tfo equities, but imports to the country are supported by expectations that the wholesale
demand would rise towards the end of September, Ray Jia, head of China research at the World Gold Council,
said in a note. Gold exports from Switzerland, the world's biggest bullion refining and fransit hub, to the U.S. fell to
295 kg in August from 51.0 fons in July as some refineries paused shipments to the U.S. amid uncertainty about the
country's import tariffs.

China's central bank buys gold in August for 10th month in a row - China's central bank added gold to its reserves
in August, extending purchases of bullion info a 10th straight month, official data showed. China's gold reserves
stood at 74.02 million fine tfroy ounces at the end of August, up from 73.96 million at the end of July. They were
valued at $253.84 billion, up from $243.99 billion at the end of the previous month, according to data released by
the central bank. Demand for physical gold in the world's largest producer, which is also a top consumer of the
metal, was weak, due to high prices, with dealers offering discounts over the global benchmark to attract buyers.

The US has slapped tariffs on imports of one-kilo gold bars, in a move that threatens to upend the global bullion
market and deal a fresh blow to Switzerland, the world’s largest refining hub. The Customs Border Protection
agency said one-kilo and 100-ounce gold bars should be classified under a customs code subject to levies,
according to a so-called ruling letter dated July 31, which was seen by the Financial Times. Ruling letters are used
by the US to clarify its trade policy. One-kilo bars are the most common form fraded on Comex, the world'’s largest
gold futures market, and comprise the bulk of Switzerland's bullion exports to the US. Switzerland exported $61.5bn
of gold to the US over the 12 months ending in June. That same volume would now be subject to an additional
$24bn in tariffs under Switzerland's 39 per cent tariff rate, which went into effect on Thursday.
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MCX Gold Seasonality
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MCX Silver Seasonality

175000 1.10

150000
1.05

125000
1.00

100000
0.95

75000
50000 0.90

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
== Average Seasonality Since 2020 - Price 2024 == Price 2025

Page No. 7

@ kediaadvisory.com m @kediaadvisory O /kediaadyvisory r@ @kediaadvisory 0 /kediaadvisory


https://kediaadvisory.com/
https://twitter.com/kediaadvisory
https://www.linkedin.com/company/kedia-advisory/
https://www.instagram.com/kedia_advisory/
https://www.facebook.com/kediaadvisory

‘_,.-m"""'"m" . ‘_ 4 ¥~ rv \‘_-",_{ﬁ \“

USDINR Seasonality & Economical Data KEDIA ADVISORY
20 Nov 2025

WO

USDINR Seasonality
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Weekly Economic Data

Date | Curr. Data Date | Curr. Data
Nov 17| EUR |EU Economic Forecasts Nov 20| uUsD |Natural Gas Storage
Nov 17| USD |Empire State Manufacturing Index Nov 21| EUR |French Flash Manufacturing PMI
Nov 18| USD |NAHB Housing Market Index Nov 21| EUR |French Flash Services PMI
Nov 19| USD |API Weekly Statistical Bulletin Nov 21| EUR |German Flash Manufacturing PMI
Nov 19| EUR |Current Account Nov 21| EUR |German Flash Services PMI
Nov 19| EUR |Final Core CPly/y Nov 21| EUR |ECB President Lagarde Speaks
Nov 19| EUR |Final CPly/y Nov 21 | EUR |Flash Manufacturing PMI
Nov 19| UsD |Crude QOil Inventories Nov 21| EUR |Flash Services PMI
Nov 20| USD |FOMC Meeting Minutes Nov 21| UsD |FOMC Member Williams Speaks
Nov 20| EUR |German PPl m/m Nov 21| usD |FOMC Member Jefferson Speaks
Nov 20| EUR |German Buba Monthly Report Nov 21| uUsD |FOMC Member Logan Speaks
Nov 20| usD |Philly Fed Manufacturing Index Nov 21| usD |Flash Manufacturing PMI
Nov 20| USD |[FOMC Member Hammack Speaks Nov 21| UsD |Flash Services PMI
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This Report is prepared and distributed by Kedia Stocks & Commodities Research Pvt Ltd. Our SEBI
REGISTRATION NUMBER - INHO00006156. for information purposes only. The recommendations, if any, made
herein are expressions of views and/or opinions and should not be deemed or construed to be neither
advice for the purpose of purchase or sale through KSCRPL nor any solicitation or offering of any
investment /trading opportunity. These information/opinions/ views are not meant to serve as a
professional investment guide for the readers. No action is solicited based upon the information provided
herein. Recipients of this Report should rely on information/data arising out of their own investigations.
Readers are advised to seek independent professional advice and arrive at an informed
trading/investment decision before executing any trades or making any investments. This Report has been
prepared on the basis of publicly available information, internally developed data and other sources
believed by KSCRPL to be reliable. KSCRPL or its directors, employees, aoffiliates 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 the disclosures and opinions
given are fair and reasonable, none of the directors, employees, affiliates or representatives of KSCRPL shall
be liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages,
including lost profits arising in any way whatsoever from the information/opinions/views contained in this
Report. The possession, circulation and/or distribution of this Report may be restricted or regulated in
certain jurisdictions by appropriate laws. No action has been or will be taken by KSCRPL in any jurisdiction
(other than India), where any action for such purpose (s) is required. Accordingly, this Report shall not be
possessed, circulated and/ or distributed in any such country or jurisdiction unless such action is in
compliance with all applicable laws and regulations of such country or jurisdiction. KSCRPL requires such a
recipient to inform himself about and to observe any restrictions at his own expense, without any liability to
KSCRPL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in
India.
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