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The Week That Was I\AX'S PIRECT

+ Comex Gold prices rallied by more than 1% in the previous session, finding support near their multi-month lows before rebounding amid a
softer US Dollar Index and a pullback in 10-year and 30-year US Treasury yields, which supported bullion prices. Additionally, oil prices
retreated following a recent rally after US President Donald Trump stated that Washington would not attack Iran before next month’s US
midterm elections, while diplomatic efforts to end the war continued. The decline in oil prices eased inflationary concerns, providing further
support to bullion. Traders will focus on this week’s CPI and PPI data, along with a speech by the Federal Reserve Chair, for clues about the
Fed’s future monetary policy direction.

» Silver settled around the $60 level, ending the session largely unchanged as prices recovered after testing a two-month low. The rebound was
supported by the FOMC minutes, which indicated a low probability of a rate hike in October but a higher likelihood of a rate hike in December,
lending support to bullion prices. According to the CME FedWatch Tool, markets were pricing in less than a 20% probability of a rate hike in
October, while assigning more than an 80% chance of at least one 25 bps rate increase by December.

* Nymex crude oil traded volatilely last week but settled largely unchanged in the last session. Prices pulled back from higher levels after US
President Donald Trump said Washington would not attack Iran before next month’s US midterm elections, easing near-term concerns about
potential disruptions to energy supplies. However, reports of a Houthi attack on a Saudi airport provided some support to prices at lower
levels. Additionally, oil prices declined in early Asian trading amid hopes that Russian diesel supplies could help ease global fuel shortages.
President Trump said on Friday that his administration had reached an agreement for Russia to supply hundreds of thousands of tons of
diesel fuel.

» Copper futures rebounded from their weekly lows and ended the session more than 2% higher, trading around the $6.70 level, supported by
tight mine supply and low inventories. However, elevated prices continue to weigh on downstream demand, while spot market transactions
remain subdued despite sellers lowering their offers. Prices are likely to remain range-bound at elevated levels in the near term, with tight
supply conditions and low inventories providing a floor.

Source(s): Reuters, www.tradingeconomics.com, Bloomberg Page 1



http://www.tradingeconomics.com/

MCX Gold

B200000,00

18000000

16000000

14000000

P120000,00

P100000,00

"Dec Mar
2025

Source: Bloom berg

I‘AXIS DIRECT

Technical Outlook:

MCX Gold Futures are currently trading at Rs 1,51,503, reflecting
a modest 0.83% increase. Following a strong early-year uptrend,
the asset has entered a prolonged consolidation phase, oscillating
around its short-term exponential moving averages (EMA 9 and
EMA 20). The price action demonstrates near-term stability by
holding above the critical support level marked by the horizontal
baseline at Rs 1,49,537. Additionally, momentum remains strictly
neutral, with the 14-period RSI positioned at 52, closely tracking its
simple moving average of 52. This overall structure suggests a
market in equilibrium, awaiting a definitive catalyst for its next

directional breakout. Buy on dips is recommended for the week.

Recommendation:

We recommend buying MCX Gold around Rs 1,50,000 with a
stop-loss above Rs 1,48,000 and targets of Rs 1,53,000 and Rs
1,55,000.

Current Market Price (CMP): Rs 1,51,500
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Technical Outlook:

The MCX Silver Futures weekly chart displays a prolonged
consolidation phase following a significant prior uptrend. Price
action is currently compressing near Rs 2,25,820, maintaining
critical horizontal support at Rs 2,14,478. Flattening exponential
moving averages are acting as immediate overhead resistance,
while the RSI has cooled into neutral territory, reflecting a
temporary loss of momentum. A decisive breakout above the
converging EMAs or a breakdown below Rs 2,14,478 will likely
dictate the next major directional trend.
Recommendation:

We recommend buying MCX Silver around Rs 2,23,000, with a
stop-loss above Rs 2,20,000 and targets of Rs 2,26,000 and Rs
2,30,000.

Current Market Price (CMP): Rs 2,25,500
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MCX Crude Oil [ AX1S DIRECT

LHOOO.OO Technical Outlook:

The MCX Crude Oil Futures weekly chart shows a strong
recovery and subsequent consolidation, with price action
10000.60 currently trading near Rs 8,890. The commodity has bounced off
its multi-week lower support near Rs 8,388. Overhead
P>9000.00 exponential moving averages (EMA 9 at Rs 8,764 and EMA 20 at
Rs 8,423) are flattening and acting as immediate confluence
»3000.00 | zones. The 14-period RSI stands at 55 in neutral-to-bullish

territory, indicating balanced momentum without overbought

b 7000.00 pressure. A sustained close above the recent high near Rs 9,035

could spark extended bullish momentum, while losing the Rs

8,388 support would open downside risks toward the lower

P 6000,00
channel.

F5000.00 | Recommendation:

We recommend buying MCX Crude Oil above Rs 9,100, with a

20220 Mar 2032%'1 . stop-loss below Rs 8,800 and targets of Rs 9,500 and Rs 10,000.

Source: Bloomberg

Current Market Price (CMP): Rs 8,900
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Technical Outlook:

The MCX Copper Futures weekly chart exhibits a robust
F1500.00F  structural uptrend, with prices currently advancing near Rs 1,430.
The industrial metal is firmly supported by rising exponential
1400.00] Moving averages, utilising the 9-period EMA at Rs 1,393 and the
20-period EMA at Rs 1,355 as dynamic trailing support floors.

Bullish continuation is validated by consecutive higher highs-

P1300.00f .
higher lows, and strong weekly closes. Concurrently, the 14-

period RSI registers at 70, signalling persistent upside
#1200.008 momentum just shy of overbought extremes. The near-term

technical posture remains distinctly bullish, with the path of least

b1100.00 resistance pointing higher as long as price sustains above the 9-
EMA.

™1000.00 Recommendation:

../_______-- [ We recommend buying MCX Copper above Rs 1,430 with a stop-
rQO0.00 loss below Rs 1,390 and targets of Rs 1,480 and Rs 1,500.

" Dec Mar Jun Sep
2025 | 2026 Current Market Price (CMP): Rs 1,427

Source: Bloomberg
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High Impact Data for the Week

Date Time
13-10-26 19:30
14-10-26 18:00
14-10-26 18:00
15-10-26 18:00
15-10-26 18:00
15-10-26 20:00
15-10-26 21:30

Country
USD

uUsD
usD
uSb

UsSb
USh
usD

Daily Camarilla Pivots MCX

= » R /]

GOLD 151499
SILVER 225755
CRUDE OIL 8881
COPPER 1427.15
Natural Gas 313.90
Lead 195.20
Zinc 422.05
Aluminium 335.35

Camarilla Pivots (US$)

Gold Spot 4193.8
Silver spot 60.8
WTI Futures 91.7
Copper Futures 671.1
Natural Gas Futures 3.20

Data

Existing Home Sales
Core CPI m/m
CPI'm/m
Core PPI m/m

Initial Jobless Claims
Natural Gas Storage

Crude Oil Inventories
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Forecast Previous IMPACT
3.96M 3.98M Medium
0.2% 0.3% HIGH
0.6% 0.4% HIGH
0.3% 0.2% HIGH
195K 197K HIGH
NA 85B HIGH
- -3.2M HIGH
151284 151403 151307 151211 150924
225325 225485 225216 224946 224137
8838 8862 8843 8824 8767
1422.7 1425.6 1424.0 1422.5 1417.8
310.49 312.7 311.6 310.49 307.0
195.1 195.1 195.1 195.0 194.8
420.3 421.5 421.0 420.4 418.8
336.0 334.9 334.5 334.1 332.9
D O /]
4186.7 4179.5 4172.4 4151.0
60.6 60.4 60.2 59.6
91.5 91.3 91.1 90.5
669.2 667.3 665.4 659.6
3.19 3.18 3.17 3.13
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Things To Know I\AX'S PIRECT

\Ql Momentum can remain very high or very low for a very long period in strongly trending markets

“Q" Trends on higher time frames are stronger when compared to those on lower time frames

“Q" The strongest moves occur when at least two time frames are aligned in the same direction

Q’ Calls given are valid for the given week only

\LQ’ Simply being overbought is no indication to sell; similarly, simply being oversold is no indication to buy

“Q" The COT report comes every Friday at 3:30 PM (EST) and reflects positioning as of the previous Tuesday

‘Q” Options skew shows whether there is more demand for OTM calls or puts today (white), compared with one week ago (red)
‘Q” Top 5 most active calls and puts related to the front-month, active contract

x!@’ When ATM Implied Volatility is rising (falling), it shows more (less) demand for ATM calls and puts

*COT = Commitment of Traders’ Report released by the CFTC
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Disclaimer [‘AXIs DIRECT

Axis Direct is the brand under Axis Securities Limited, which is a 100% subsidiary of Axis Bank Limited. Axis Bank Ltd. is a listed public company and one of India’s largest private sector banks, and has its various subsidiaries engaged in businesses of Asset management, NBFC, Merchant Banking,
Trusteeship, Venture Capital, Stock Broking, the details in respect of which are available on www.axisbank.com.

Axis Securities Limited is registered as a

. Stock Broker, Depository Participant, Portfolio Manager, Investment Adviser and Research Analyst with the Securities and Exchange Board of India
. Corporate Agent with Insurance Regulatory and Development Authority of India

. Point of Presence with Pension Fund Regulatory and Development Authority

. Distributor for Mutual Funds with AMFI

Registration Details:

SEBI Single Reg. No.- NSE, BSE, MSEI, MCX & NCDEX — INZ000161633 | SEBI Depository Participant Reg. No. IN-DP-403-2019 | Portfolio Manager Reg. No.- INPO00000654 | Investment Advisor Reg No. INAOO0000615 | SEBI-Research Analyst Reg. No. INHO00000297 | IRDA Corporate Agent
(Composite) Reg. No. CA0073| PFRDA — POP Reg. No. POP387122023 | Mutual Fund Distributor ARN- 64610.

Compliance Officer Details: Name — Mr Rajiv Kejriwal, Tel No. — 022-68555574, Email id — compliance.officer@axisdirect.in.;

Registered Office Address — Axis Securities Ltd., Unit 002(A), Amiti Building, Piramal Corporate Park, Kamani Junction, LBS Marg, Kurla (West), Mumbai — 400070.
Administrative office address: Axis Securities Limited, Aurum Q Par¢, Q2 Building, Unit No. 1001, 10th Floor, Level — 6, Plot No. 4/1 TTC, Thane — Belapur Road, Ghansoli, Navi Mumbai, Pin Code — 400710.
In case of any grievances, please call us at 022-40508080 or write to us at helpdesk@axisdirect.in.

We hereby declare that our activities have neither been suspended nor have we defaulted with any stock exchange authority with whom we are registered in the last five years. However, SEBI, Exchanges, Clearing Corporations and Depositories, etc. have conducted the routine inspection and
based on their observations have issued advice/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain deviations observed in inspections or in the normal course of business, as a Stock Broker / Depository Participant/Portfolio Manager. 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 in time.

Investments in the securities market are subject to market risks. Read all the related documents carefully before investing.
By referring to any particular sector, Axis Securities does not provide any promise or assurance of a favourable view for a particular industry or sector or business group in any manner.

Registration granted by SEBI, membership of BASL (in case of |As) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research recommendations promise or guarantee any assured, minimum or risk-free
return to the investors. Our research should not be considered as an advertisement or advice, professional or otherwise. This research report and its respective content by Axis Securities made available on this page or otherwise do not constitute an offer to sell or purchase or subscribe for any
securities or solicitation of any investments or investment services for the residents of Canada and/or the USA or any jurisdiction where such an offer or solicitation would be illegal.

Subject company(ies) may have been clients during the twelve months preceding the date of distribution of the research report. Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before actually trading in derivative contracts.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgment of its original date of publication
by ASL and are subject to change without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or
adverse effect on the price or income of such securities or financial instruments.

The information and opinions in this report have been prepared by Axis Securities and are subject to change without notice. The report and information contained herein are strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or
distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of Axis Securities. The report must not be used as a singular basis for any investment decision. The views herein are of a general nature and do not consider the risk appetite,
investment objective or the particular circumstances of an individual investor. 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.

While we would endeavour to update the information herein on a reasonable basis, Axis Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Axis Securities from doing so. Non-rated securities
indicate that the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or Axis Securities policies, in circumstances where Axis Securities might be acting in an advisory capacity to this company, or in certain other
circumstances.
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This report is based on information obtained in good faith from public sources and sources believed to be reliable, but no independent verification has been made, nor is its accuracy or completeness guaranteed. This report and information herein are solely for informational purposes and shall not
be used or considered as an offer document or solicitation of an offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Axis Securities will not treat recipients
as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and/or tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in
this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and the needs of the specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient.
The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. Axis Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the
use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see the Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in projections.
Forward-looking statements are not predictions and may be subject to change without notice. Axis Securities or its associates might have managed or co-managed a public offering of securities for the subject company or might have been mandated by the subject company for any other
assignment in the past twelve months. Axis Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-managing public offerings,
corporate finance, investment banking or merchant banking, brokerage services or other advisory services in a merger or specific transaction. Axis Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking, or
brokerage services from the companies mentioned in the report in the past twelve months. Axis Securities encourages independence in research report preparation and strives to minimise conflict in the preparation of research reports. Axis Securities or its associates, or its analysts, did not
receive any compensation or other benefits from the companies mentioned in the report or a third party in connection with the preparation of the research report. Accordingly, neither Axis Securities nor Research Analysts and/or their relatives have any material conflict of interest at the time of
publication of this report. Please note that Axis Securities has a proprietary trading desk. This desk maintains an arm’s length distance from the Research team, and all its activities are segregated from Research activities. The proprietary desk operates independently, potentially leading to
investment decisions that may deviate from research views.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

Research Analyst may have served as an officer, director or employee of the subject company(ies). Axis Securities or Research Analysts, or their relatives, do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the
publication of the research report. Since associates of Axis Securities and Axis Securities as an entity are engaged in various financial service businesses, they might have financial interests or actual/beneficial ownership of one per cent or more or other material conflicts of interest in various
companies, including the subject company/companies mentioned in this report. Axis Securities may have issued other reports that are inconsistent with and reach a different conclusion from the information presented in this report. Certain transactions -including those involving futures, options
and other derivatives as well as non-investment grade securities - involve substantial risk and are not suitable for all investors. Reports based on technical analysis centre on studying charts of a stock's price movement and trading volume, as opposed to focusing on a company's fundamentals
and as such, may not match with a report on a company's fundamentals.

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, of company (ies) 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 in the financial instruments of the subject company/company (ies) discussed herein or act as advisor or lender/borrower to such company (ies) 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. Axis Securities may have proprietary long/short positions in the above-mentioned scrip(s) and therefore may be considered as interested. This
should not be construed as an invitation or solicitation to do business with Axis Securities. Axis Securities is also a Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions independently of the PCG research, and accordingly, PMS may have positions contrary to the
PCG research recommendation.

This research report is issued in India by Axis Securities Limited in accordance with the Securities and Exchange Board of India (Research Analysts) Regulations, 2014. It is intended solely for persons residing in India. The report is not directed at or intended for distribution to, or use by, any

person or entity resident in the United States of America, Canada, or in any jurisdiction where such distribution, publication, availability, or use would be contrary to applicable securities laws, including the U.S. Securities Exchange Act of 1934, regulations of the U.S. Securities and Exchange
Commission (SEC), and regulations of the Canadian Securities Administrators (CSA).

Sr. No Name Designation E-mail

1 Deveya Gaglani Commodity Analyst deveya.gaglani@axissecurities.in

2 Amith Kumar Madiwale Commodity Analyst amithkumar.madiwale@ axissecurities.in
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