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Non Agri Commodity prices as on 14-Oct-25 Bullion — Spot gold surged to another record high of $4,179.7 per

izommediky ke Low " Close Chg %Che ' oynce, while silver briefly topped $51.35 before closing lower amid
SPOT PRECIOUS METALS . . . . .
Spot Gold 4179.7 40907 41429 327 079 Worries that escalating U.S.—China trade tensions could weigh on
Spot Silver 53.546 50.473 514 -0.9 -1.79 global growth and industrial demand. Gold remained supported by
(COMEXIBRECIOUSIMETALS safe-haven buying, a weaker dollar, and China’s move to sanction
Gold ($/toz) 4190.9 4105.0 4163.4 304 0.74 f . f h . h . f
silver ($/to2) 52495 18750 50622 049 0.38 ive U.S. units of Hanwha Ocean Co., deepening the tit-for-tat trade
MCX PRECIOUS METALS measures. Comments from Fed Chair Powell in Philadelphia were
S‘l"d ((RS//lkO )gfam) 126930 124243 126256 16270 131 seen as mildly dovish, reinforcing expectations of a rate cut at the

ilver (Rs/kg 162700 154111 159504 4859.0 3.14 .
ENERGY Oct 28—-29 FOMC meeting. Powell noted that the economy may be
Brent Crude oil ($/bbl) 63.6 61.5 62.4 -0.93 -1.47 “on a somewhat firmer trajectory” but warned of higher risks to the
wri Cr“de"(g/@/bb” | 598 57.7 587 079 133 |ahor market and inflation from tariffs. Today, Gold surged to a
NYMEX NG (S/MMBtu 3.106 3.004 3.028 -0.09 -2.89 . . . . .
MCX ENERGY record high of $4,186.6 amid escalating U.S.—China tensions and
Crude oil (Rs/bbl) 5310.0 51300 52330  -70.0 -1.32 expectations of two Fed rate cuts this year. Moreover, ongoing U.S.
Natural Gas (Rs/MMBtu) 276.9 267.5 269.4 7.1 -2.57 government shutdown supports safe-haven demand while traders
MCX Electricity 3105.0 2994.0 3003.0 -81.0 -2.63 . . . .
TR T (] eye Empire State Manufacturing Index and FOMC officials remarks.
Copper 10863.5 10463.0 10578.0 -242.5 -2.24
Aluminium 27785 27145 27375 255 -0.92 Crude Oil — WTI crude oil slipped to a fresh five-month low of
Lead 1998.0 19750 19820 7.0 035457 7/hb| as China sanctioned five US entities linked to Hanwha
Zinc 3026.5 29115 29415  -795 -2.63 R ; . )
Nickel 152100 151000 151350 7.0  -0.47 Ocean Co., one of South Korea’s biggest shipbuilders, accusing
MCX BASE METALS (Rs/kg) them of assisting US government actions against China’s maritime,
/i‘l’pp?', 1206152; izg 2222 z: g:i logistics, and shipbuilding sectors and reignited concerns about the
uminium . . . -0. -0. . . .

Lead 1814 1805 1807 07 0.39 US-China trade war. Also, IEA warned of a potential 4 million bpd
Zinc 296.3 289.5 2913 -2.9 -1.00 oil market glut next year, citing soaring supply and subdued
demand. IEA revised down its global oil demand growth forecast to
Dollar Index 99.5 99.0 99.0 02 -2 700,000 bpd for both 2025 and 2026, contrasting with OPEC’s more
Euro/USD 1.162 1154 1.161 0.0 0.32 optimistic outlook of 1.3 million bpd growth in 2025 and 1.4 million
GBP/USD 1335 1325 133200 010 bpd in 2026. Still, oil prices rebounded from session lows to close
USD/YEN 152.6 151.6 151.8 -0.4 -0.29 bbl ! f d ” f ” . d . h k
USD/INR 488 887 8.8 01 0.14 at $58.7/bbl, owing to softer US dollar following dovish remarks

Source: Bloomberg

MCX SPREAD MONITOR (M2-M1)
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Widening
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from Fed Chair. Today, prices edged lower to $58.5/bbl as markets
assess impact of US-China tensions and surplus concerns.

Natural Gas — NYMEX natural gas futures fell 3% to $3 per mmBtu,
weighed down by mild weather projections and ample storage
though further losses were capped owing to uptick in LNG exports.

Base metals — Base metals fell sharply on Tuesday, with copper and
zinc down about 2% as escalating US—China trade tensions dented
sentiment. LME copper closed at $10,578 per ton, giving up recent
gains after Beijing imposed restrictions on five US firms and both
nations introduced new port fees. On the supply side, Chile’s
Codelco reported its lowest output in over two decades, while
Indonesia’s Grasberg mine remained constrained. Zinc dropped the
most in eight months as China prepared to export metal amid weak
domestic demand and rising global prices. Base metals may likely
trade higher supported by a weaker dollar, easing deflation in
China, and dovish cues from the Fed. However, lingering trade
tensions and broader macroeconomic uncertainties are likely to
keep overall sentiment cautious.
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TECHNICAL CHARTS

MCX GOLD (DEC) - Bias: Sideways to Bullish , Range: 124900 - 128665

Gold Futures - 1Th- MCX E @ 0127,033 H127,500 L126,786 C126,940 +616 (+0.49%)
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Silver Futures+«1th-MCX E @ 0161,138 H161,418 L159,799 C160,317 +599 (+0.38%)
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Source:-Tradingview, KS Commodity Research

KS Commodity Insight Please see Disclosure/Disclaimer at the end of the report



Commodity Insight

TECHNICAL CHARTS

MCX CRUDE OIL (OCT) - Bias: Sideways to Bearish, Range: 5095 - 5270

OCrude Oil Futures-1h-MCX B @ 05,200 H5,200 L5,169 C5,173 -55 (-1.05%)
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MCX COPPER (OCT) - Sideways , Range: 978.9 - 1012.5

6 Copper Futures - 1h - MCX B ® 0994.60 H994.60 L987.15 C990.20 -4.30 (-0.43%)
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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.

Kotak Securities Limited is a corporate trading and clearing member of BSE Limited, National Stock Exchange of India Limited (NSE), Metropolitan Stock Exchange of
India Limited (MSE), National Commodity and Derivatives Exchange (NCDEX) and Multi Commodity Exchange(MCX). Our businesses include stock broking, services
rendered in connection with distribution of primary market issues and financial products like mutual funds and fixed deposits, depository services and Portfolio Management.

Kotak Securities Limited is also a depository participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). Kotak
Securities Limited is also registered with Insurance Regulatory and Development Authority as Corporate Agent for Kotak Mahindra Old Mutual Life Insurance Limited and
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.

We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years.
However, SEBI, Exchanges and Depositories have conducted the routine inspection and based on their observations have issued advise/warning/deficiency letters or
levied minor penalty on KSL for certain operational deviations. We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities;
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
suitable for every investor. Reports based on technical analysis centers on studying charts of price movement and trading volume, as opposed to focusing on fundamentals.
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.
The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk return profile and take professional advice before
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
in, and buy or sell the securities thereof mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation
or act as a market maker or act as advisor or have other potential/material conflict of interest with respect to any recommendation and related information and opinions at
the time of publication of Research Report or at the time of public appearance. 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. This should not be construed as invitation or
solicitation to do business with KSL. Kotak Securities Limited is also a Portfolio Manager. Portfolio Management Team (PMS) takes its independent investment decisions
The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the securities if any and its or their
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
its publication. This material should not 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. This research report and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any
investments or investment services. Accordingly, any brokerage and investment services including the products and services described are not available to or intended for
Canadian persons or US persons.”

Research Analyst has served as an officer, director or employee of Subject Company: NA

We or our associates may have received compensation from the subject company, if any in the past 12 months: NA

We or our associates may have managed or co-managed public offering of securities for the subject company (ies) in the past 12 months: NA

We or our associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company, if any in the past 12
\rInVce):nctJ?Sc;ur\:gssociates may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the
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We or our associates may have received any compensation or other benefits from the Subject Company if any or third party in connection with the research report: NA.
Our associates may have financial interest in the subject company(ies) if any: NA

Research Analyst or his/her relative's financial interest in the subject company (ies)/securities: No

Kotak Securities Limited has financial interest in the subject company (ies) at the end of the week immediately preceding the date of publication of Research Report: No
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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.

Research Analyst or his/her relatives has actual/beneficial ownership of 1% or more securities at the end of the month immediately preceding the date of publication of
Research Report: No

Kotak Securities Limited has actual/beneficial ownership of 1% or more securities at the end of the month immediately preceding the date of publication of Research Report:
No

Subject Company, if any may have been client during twelve months preceding the date of distribution of the research report.: NA

Daily price movement of commodities is available on the following websites:
https://www.mcxindia.com/market-data/market-watch
https://ncdex.com/MarketData/LiveFuturesQuotes.aspx

https://www.nseindia.com/live_market/dynaContent/live_watch/commodity_der stock watch.htm
https://www .bseindia.com/markets/Commodity/commodity.html

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
including their financial condition, suitability to risk return profile and the like and take professional advice before investing.

Investments in securities market are subject to market risks, read all the related documents carefully before investing. This
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granted by SEBI, Enlistment as RA and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors.
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