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Daily Bullion Update KEDIA ADVISORY
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BULLDEX SNAPSHOT

Commodity Expiry Open High Low Close % Change
MCXBULLDEX 31-Dec-25 32969.00 33258.00 32969.00 33224.00 0.48
MCXBULLDEX 27-Jan-26 33183.00 33183.00 33111.00 33156.00 -0.36

BULLION SNAPSHOT

Commodity Expiry Open High Low Close % Change
GOLD 5-Feb-26 134021.00 134360.00 133555.00 134196.00 -0.24
GOLD 2-Apr-26 136966.00 137324.00 136604.00 137105.00 -0.18
GOLDMINI 5-Jan-26 132252.00 132575.00 131803.00 132427.00 -0.19
GOLDMINI 5-Feb-26 133921.00 134361.00 133621.00 134202.00 -0.21
SILVER 5-Mar-26 202899.00 | 208603.00 | 202656.00 208439.00 2.39
SILVER 5-May-26 206001.00 | 211500.00 | 205749.00 211316.00 2.19
SILVERMINI 27-Feb-26 203999.00 | 209065.00 | 203552.00 208869.00 -5.05
SILVERMINI 30-Apr-26 207029.00 | 212459.00 | 207028.00 212308.00 -12.70

OPEN INTEREST SNAPSHOT

Commodity % Change % Oi Change Oi Status
MCXBULLDEX 31-Dec-25 0.48 -37.88 Short Covering
MCXBULLDEX 27-Jan-26 -0.36 22.73 Fresh Selling
GOLD 5-Feb-26 -0.24 5.03 Fresh Selling
GOLD 2-Apr-26 -0.18 9.27 Fresh Selling
GOLDMINI 5-Jan-26 -0.19 2.77 Fresh Selling
GOLDMINI 5-Feb-26 -0.21 11.01 Fresh Selling
SILVER 5-Mar-26 2.39 -6.41 Short Covering
SILVER 5-May-26 2.19 2.27 Fresh Buying
SILVERMINI 27-Feb-26 2.25 -5.05 Short Covering
SILVERMINI 30-Apr-26 2.09 -12.70 Short Covering
INTERNATIONAL BULLION SNAPSHOT

Commodity Open High Low Close % Change
Gold $ 4340.95 4356.39 4340.10 4355.47 1.05
Silver $ 67.40 67.53 67.26 67.44 2.17

RATIOS
Gold / Silver Ratio 64.38| |Silver / Crudeoil Ratio 40.83 Gold / Copper Ratio 120.37
Gold / Crudeoil Ratio 26.29| |Silver / Copper Ratio 186.97 Crudeoil / Copper Ratio | 4.58
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Levels for Importers/Exporters KEDIA ADVISORY

Important levels for Jewellery/Bullion Dealers

s/,’ Booking Price | Booking Price : Booking Price | Booking Price
\%)/ for Sellers for Buyers N for Sellers for Buyers
MCX GOLD 134506.00 133886.00 MCX SILVER 209159.00 207719.00
134716.00 133676.00 209919.00 206959.00
N Booking Price |Booking Price for
L for Sellers Buyers
. S 4
RUPEE 89.73 89.37
89.95 89.15

\( Booking Price | Booking Price Booking Price | Booking Price
s&’; for Sellers for Buyers \ for Sellers for Buyers
COMEX 4396.80 4371.50 COMEX 69.04 68.22

GOLD 4409.70 4358.60 SILVER 69.35 67.91

Click here for download Kedia Advisory Special Research Reports
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Technical Snapshot
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BUY GOLD FEB @ 133500 SL 132500 TGT 134500-135500. MCX
Observations Ol & Volume
Gold trading range for the day is 133230-134840. ™ openint B volume
Gold eased pressured by profit-taking and short-ferm long
liguidation despite expectations of further Fed rate cufs. 400
Swiss gold exports drop in November as shipments to India
plunge 0 —
Gold discounts in India widened to a more than one-month 31-Dec-25 27-Jan-26
high as record bullion prices dampened retail demand.
Spread
Russia's gold reserves stood at 74.8 million tfroy ounces as of the
start of December, the central bank said. COLPGEIT 20
GOLDMINI FEB-JAN 1775.00

Trading Levels
Commodity Expiry Close R2 R1 44 S1 $2
GOLD 5-Feb-26| 134196.00 134840.00 134515.00 134035.00 133710.00 133230.00
GOLD 2-Apr-26| 137105.00 137730.00 137415.00 137010.00 136695.00 136290.00
GOLDMINI 5-Jan-26| 132427.00 133040.00 132735.00 132270.00 131965.00 131500.00
GOLDMINI 5-Feb-26| 134202.00 134800.00 134500.00 134060.00 133760.00 133320.00
Gold $ 4355.47 4367.29 4361.90 4351.00 4345.61 4334.71
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Technical Snapshot
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BUY SILVER MAR @ 207500 SL 205500 TGT 209500-211000. MCX
Observations Ol & Volume
Silver frading range for the day is 200615-212515. B openint B volume
Silver prices gained on fightening inventories, strong industrial
demand and its inclusion on the U.S. critical minerals list. 20000
Investor demand for silver has surged this year as falling interest 10000
rates, rising fiscal concerns and broader economic uncertainty.
0
Additional support has come from robust industrial demand, 5-Mar-26 5-May-26
particularly from the rapidly expanding solar, electric vehicle
and data center sectors. Spread
On the supply side, silver has faced a squeeze in the London
market this year, with fight conditions expected to persist SILVER MAY-MAR 2877.00
through 2026. SILVERMINI APR-FEB 3439.00
Trading Levels
Commodity Expiry Close R2 R1 PP S1 $2
SILVER 5-Mar-26| 208439.00 212515.00 210475.00 206565.00 204525.00 200615.00
SILVER 5-May-26| 211316.00 215270.00 213290.00 209520.00 207540.00 203770.00
SILVERMINI 27-Feb-26| 208869.00 212675.00 210770.00 207160.00 205255.00 201645.00
SILVERMINI 30-Apr-26| 212308.00 216030.00 214170.00 210600.00 208740.00 205170.00
Silver $ 67.44 67.68 67.56 67.41 67.29 67.14
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News KEDIA ADVISORY
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Gold prices eased pressured by profit-taking and short-term long liquidation despite expectations of further US
Federal Reserve rate cuts. US CPI inflation cooled unexpectedly in November. Headline inflation fell to 2.7%, well
below market expectations, while core CPl eased to 2.6%, reinforcing hopes of a more accommodative Fed
policy stance. Lower interest rates reduce the opportunity cost of holding non-yielding gold, supporting
medium-term prices. Reports suggest Venezuela has ordered naval escorts for oil shipments following US actions
targeting its oil industry, increasing the risk of confrontation. Political developments also remain in focus after
President Donald Trump signaled his next Fed Chair will strongly favor lower interest rates.
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Gold rally hits demand as India's discounts widen, China's reach five-year high - Gold discounts in India widened to
a more than one-month high as record bullion prices dampened retail demand even in peak wedding season,
while markdowns in China reached their highest since late August 2020. Indian dealers were offering discounts of
up to $37 per ounce to official domestic prices — up from last week's discounts of $34. In top consumer China,
bullion traded at discounts of up to $64 to global benchmark spot price, their highest in over five years, according
to data. Chinese discounts for physical gold had reached a record of $87.50 in August 2020 as retail appetite
plummeted during the COVID-19 pandemic. In Singapore, gold was sold anywhere from a discount of $0.5 to a
$2.2 premium, while in Hong Kong it traded from par to a $1.8 premium to spot prices. In Japan, bullion traded at
discounts of up to $6.0 to a $0.5 premium over spot prices as many retail shops were out of gold bar stocks, though
there could still be good buying demand if dips arise.

Swiss gold exports drop in November as shipments to India plunge - Gold exports from Switzerland fell 15% month
on month in November as shipments to India dropped to their lowest since February, Swiss customs data showed.
Demand in India has been affected by a price rally which sent bullion to a record high of $4,381 per troy ounce in
October. The Swiss data showed that gold exports to India fell to 2 metric tons in November from 26 tons in
October, while supplies to China, another major bullion consumer, climbed to 12 tons from 2 tons. Gold exports
from Switzerland, the world's biggest bullion refining and transit hub, to Britain, home to the world's largest
over-the-counter gold trading hub, jumped to 45 tons last month, the highest since June, from 9 tons as bullion kept
coming back from U.S. stocks.

India's Gems, Jewellery Exports In November Grew 20% To $2.5 Billion - India's gems and jewellery exports grew
19.64% to $2.5 billion in November compared to the same month last year, according to the Gem and Jewellery
Export Promotion Council (GJEPC). Total exports stood at $2.1 billion during the corresponding month of the
previous year, according to GJEPC data. The overall exports of gems and jewellery were flat at $18.86 billion
during April-November period as compared to $18.85 billion in the same period of last year. The overall gross
export of cut and polished diamonds was at $219.74 million in November as compared to $666.34 million in the
same period of the previous year Provisional gross export of Polished Lalb Grown Diamonds witnessed a 10.55% rise
in November at $76.09 million over $68.83 million a year ago.

Global physically backed gold ETFs registered their sixth consecutive monthly inflow, adding US$5.2bn in
November. Although flows narrowed compared to previous months, they sit well above the 2024 monthly average
of US$292mn. Total assets under management (AUM) reached US$530bn, up 5.4% in the month and marking
another month-end peak, thanks to continued inflows and a stronger gold price. Holdings rose by 1% to 3,9321, also
the highest month-end value ever. Notably, global gold ETF inflows remain on frack for their strongest year ever.
November's frend was mainly driven by Asia, where investors confinued to buy gold ETFs at pace. North America’s
inflow streak extended to six months, adding US$1bn in November. Flows were relatively subdued compared to the
record buying of previous months, reflecting the offsetting forces that have shaped gold ETF investor senfiment.
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MCX Gold Seasonality
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USDINR Seasonality
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Weekly Economic Data

Date |Curr. Data Date |Curr. Data

Dec 22 | CNY |1-y Loan Prime Rate Dec 23 | USD |CB Consumer Confidence

Dec 22 | CNY |5-y Loan Prime Rate Dec 23 | USD |Richmond Manufacturing Index
Dec 22 | GBP |Current Account Dec 24 | USD |API Weekly Statistical Bulletin
Dec 22 | GBP |Final GDP g/q Dec 24 | EUR |German Bank Holiday

Dec 22 | GBP |Revised Business Investment g/q Dec 24 | USD |Unemployment Claims

Dec 22 | CNY |CB Leading Index m/m Dec 24 | USD |Crude Qil Inventories

Dec 23 | USD |ADP Weekly Employment Change Dec 24 | USD |Natural Gas Storage

Dec 23 | USD |Prelim GDP g/q

Dec 23 | USD |Core Durable Goods Orders m/m

Dec 23 | USD |Durable Goods Orders m/m

Dec 23 | USD |Prelim GDP Price Index q/g

Dec 23 | USD |Capacity Utilization Rate

Dec 23 | USD |Industrial Production m/m
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KEDIA STOCKS & COMMODITIES RESEARCH PVT LTD.

Mumbai. INDIA.
For more details, please contact Mobile: +91 9619551022
Email: info@kediaadvisory.com
SEBI REGISTRATION NUMBER - INHO00006156
For more information or to subscribe for monthly updates
Visit www kediaadvisory.com

This Report is prepared and distributed by Kedia Stocks & Commodities Research Pvt Ltd. 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, affiliates 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, aoffiliates 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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