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SPOT PRECIOUS METALS at the start of Monday’s session and settled around $5,140 as easing
Spot Gold 51983 50153 s1385 332 084 concerns over the Iran conflict halted the recent rally in the U.S.
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from Trump suggesting the conflict could end soon. Today, oil prices
Dollar Index 99.7 98.7 99.2 0.2 0.19

slipped below $90 per barrel after Trump signaled plans to waive
oil-related sanctions and deploy the U.S. Navy to escort tankers
through the Strait of Hormuz, while warning Iran with “death, fire,
and fury” if it interferes with shipping in the key transit route.

Source: Bloomberg

Natural Gas — NYMEX gas futures fell 2% on Monday to
$3.12/mmBtu, on prospects of de-escalation in the US-Iran conflict.

The decline followed a recent rally to a one-month high of $3.49,

Commodity Previous Current  Trend driven by colder weather forecasts boosting demand expectations.
Gold (Rs/10gm) 3980 4642 Widening
Silver (Rs/kg) 6897 7194  Widening Base metals — Base metals began the week mixed, with aluminium
Copper (Rs/kg) 20.5 214 Widening pulling back from recent highs while copper and several peers edged
Aluminium (Rs/kg) 35 2.9 Narrowing  higher. Copper advanced nearly 1%, supported by a softer dollar and
Lead (Rs/kg) 0.4 13 Widening  opportunistic buying from Chinese fabricators that helped offset
Zinc (Rs/kg) 2.0 2.4 Widening  earlier geopolitical volatility. In China, spot premiums extended
Nickel (Rs/Kg) 21.1 25.3  Widening  g3ins for a fifth consecutive session as the earlier drop below the
Crude (Rs/bbl) -344 240 Narrowing 1909000 yuan level triggered fresh downstream purchases,
NG (Rs/mmBtu) 3.3 2.9 Narrowing

particularly from the construction and renewable energy sectors.

Electricity (Rs/MWF 461 492 Wideni . . . .
Gelcdr;; Y (RS/t' 612 591 N ! en'.ng Tight copper concentrate supplies remain a key concern, with 2026
(o] lver rRatio . . arrowing . .. . . .
smelting refining charges dropping to zero, signaling severe
Crude/NG Ratio 28.3 30.3 Widening & 8 & PRINg g g

shortages that may curb refined output, while aluminium eased
from multi-year highs as easing Iran tensions reduced supply
disruption fears.

Source: Bloomberg
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TECHNICAL CHARTS
MCX GOLD (APR) - Bias: Sideways to Bullish , Range: 159365 — 163955
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TECHNICAL CHARTS

MCX CRUDE OIL (MAR) - Bias: Sideways , Range: 7515 — 8520
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Source:-Tradingview, KS Commodity Research
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RATING SCALE FOR DAILY REPORT

BUY We expect the commodity to deliver 1% or more returns

SELL We expect the commodity to deliver (-1%) or more returns

SIDEWAYS We expect the commodity to trade in the range of (+/-)1%

NOTE - The recommendations are valid for one day from the date of issue of the report, subject to mentioned stop loss, if any
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Disclosure/Disclaimer
Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited. Kotak Securities is one of India's largest brokerage and distribution house.
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is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI). We are registered as a Research Analyst under SEBI (Research Analyst)
Regulations, 2014.
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nor has our certificate of registration been cancelled by SEBI at any point of time. We offer our research services to clients as well as our prospects.

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person.
Persons into whose possession this document may come are required to observe these restrictions. This material is for the personal information of the authorized recipient,
and we are not soliciting any action based upon it. This report is not to be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction
where such an offer or solicitation would be illegal. It is for the general information of present and prospective clients of Kotak Securities Ltd.

We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable though its accuracy or completeness cannot be
guaranteed. Neither Kotak Securities Limited, nor any person connected with it, accepts any liability arising from the use of this document. The recipients of this material
should rely on their own investigations and take their own professional advice. Price and value of the investments referred to in this material may rise or fall. Past
performance is not a guide for future performance. Certain transactions -including those involving futures, options and other derivatives involve substantial risk and are not
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The views provided herein are general in nature and does not consider risk appetite or investment objective of particular investor; readers are requested to take independent
professional advice before investing. The Report does not constitute a personal recommendation or take into account the particular investment objectives, financial
situations, or needs of individual clients. Kotak Securities Limited does not provide any promise or assurance of favorable view for a particular commodity in any manner.
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investing.

Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis the information discussed
in this material, there may be regulatory, compliance or other reasons that prevent us from doing so. Prospective investors and others are cautioned that any forward-
looking statements are not predictions and may be subject to change without notice. Kotak Securities Limited is not engaged in proprietary trade in commodities and the
views mentioned in the report are not in any manner influenced by self-interest of Kotak Securities Limited or the individual Research Analyst.

We and our affiliates/associates, officers, directors, and employees, Research Analyst (including relatives) worldwide may: (a) from time to time, have long or short positions
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securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

No part of this material may be duplicated in any form and/or redistributed without Kotak Securities' prior written consent. Details of Associates are available on website
i.e. www.kotak.com

1.“Note that the research analysts contributing to the research report may not be registered/qualified as research analysts with FINRA; and

2. Such research analysts may not be associated persons of Kotak Mahindra Inc. and therefore, may not be subject to NASD Rule 2711 restrictions on communications
with a subject company, public appearances and trading securities held by a research analyst account

Any U.S. recipients of the research who wish to effect transactions in any security covered by the report should do so with or through Kotak Mahindra Inc. (Member
FINRA/SIPC) and (ii) any transactions in the securities covered by the research by U.S. recipients must be effected only through Kotak Mahindra Inc. (Member FINRA/SIPC)
at 369 Lexington Avenue 28th Floor NY 10017 USA (Tel: +1 212-600-8850).

Kotak Securities Limited and its non US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to
non US issuers, prior to or immediately following its publication. This material should not be construed as an offer to sell Kotak Securities Limited and its non US affiliates
may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non US issuers, prior to or immediately following
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‘However, Kotak Securities Prop/Arbitrage team could have exposure/financial interest to the subject company/companies during the ongoing month.’
‘Nature of financial interest is holding of equity shares and/or derivatives of the subject company.’
Our associates may have actual/beneficial ownership of 1% or more securities at the end of the month immediately preceding the date of publication of Research Report.
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Daily price movement of commodities is available on the following websites:
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Our research should not be considered as an advertisement or advice, professional or otherwise. The investor is requested to take into consideration all the risk factors
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any assurance of returns to investors.
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