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The Week That Was I\AX'S PIRECT

« Gold prices slipped on Friday as a stronger-than-expected U.S. jobs report boosted expectations of a Federal Reserve rate hike
later this month, lifting the dollar and putting pressure on bullion. Gold was also headed for a modest weekly decline amid a
persistent bond selloff and surging oil prices. According to the CME FedWatch tool, the probability of the FOMC raising its key policy
rate by 25 bps on 16t September increased to around 58%, up from 52% following the jobs data. Higher interest rates tend to weigh

on non-yielding assets such as gold, while a stronger dollar makes bullion more expensive for overseas buyers.

« Silver fell around 3% to below $65 an ounce as the dollar strengthened following stronger-than-expected U.S. employment data,
reinforcing expectations of tighter monetary policy. U.S. nonfarm payrolls increased by 162,000 in August, following an upwardly
revised gain of 23,000 in July and comfortably exceeding market expectations for a 56,000 increase. The unemployment rate
remained unchanged at 4.1%, while annual wage growth eased to 3.1%, although the decline was less pronounced than expected.

« Crude oil traded around $91.2 a barrel and was up more than 9% for the week, marking its strongest weekly performance since
mid-July, as the conflict in the Middle East continued with little sign of a peace breakthrough. Iran and the U.S. exchanged missile
strikes during the week, while Israel’'s defence minister threatened “crippling” attacks on Iran’s infrastructure, including energy

facilities, raising concerns over potential supply disruptions.

« Copper futures traded around $6.57 per pound, holding recent gains as ongoing supply-side challenges continued to support prices.
Analysts pointed to Congo’s recent export ban, weaker output from major producers Chile and Peru, and weather-related
disruptions linked to El Nifio. Chile’s copper production fell 9.4% YoY in July due to severe weather and mine maintenance. China’s
refined copper production also declined 3% to 1.1 Mn tons in June.

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



http://www.tradingeconomics.com/
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Source: Bloomberg

Current Market Price (CMP): Rs 1,52,700.
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MCX Silver
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Technical Outlook:

MCX Silver ended almost flat last week after failing to sustain its
initial gains, indicating a lack of buying momentum at higher
levels. The overall price structure continues to show weakness,
with the possibility of further correction in the coming sessions. A
decisive breakdown below Rs 2,31,000 could trigger fresh selling
pressure and drag prices towards Rs 1,90,000/1,70,000. On the
higher side, Rs 2,50,000 remains a crucial resistance level. The
overall trend remains bearish unless prices reclaim and sustain

above the key resistance zone.

Recommendation:

We recommend selling MCX Silver below Rs 2,31,000, with a
stop-loss above Rs 2,50,000 and targets of Rs 1,90,000 and Rs
1,70,000.

Current Market Price (CMP): Rs 2,37,650.
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MCX Crude Oil
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Technical Outlook:

MCX Crude Oil witnessed a strong recovery last week, gaining
more than 7% and indicating a significant improvement in bullish
momentum. The weekly RSI continues to form higher highs,
supporting the positive price structure. Going ahead, the bullish
trend is likely to remain intact as long as prices sustain above the
key support zone of Rs 7,800. A decisive breakout above Rs
8,800 could strengthen the upward momentum and push prices
towards Rs 9,600/10,200 levels in the coming sessions. Overall,
the technical setup remains positive, with buying momentum

likely to persist above the key support level.
Recommendation:
We recommend buying MCX Crude Oil above Rs 8,800, with a

stop-loss below Rs 8,200 and targets of Rs 9,600 and Rs 10,200.

Current Market Price (CMP): Rs 8,578.
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L Technical Outlook:

1500,00

MCX Copper declined nearly 1% last week after failing to sustain
140000 the gains of the previous week. Prices are currently undergoing

consolidation between Rs 1,355 and Rs 1,410. Despite the

b1300.00 recent sideways movement, the broader price structure remains

positive, with copper maintaining a pattern of higher highs and

higher lows over the past two months. A decisive breakout above

-1200.00 Rs 1,410 would signal a fresh bullish breakout and could

accelerate the upward momentum towards Rs 1,440/1,455
»1100.00§ 'evels. On the downside, Rs 1,355 remains a crucial support
level. The overall trend remains positive, with a breakout above
Rs 1,410 likely to confirm the next leg of the uptrend.
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Recommendation:
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I Ll 1 1 I 1 ' L ' | |

Dec Mar Jun Sep loss below Rs 1,380 and targets of Rs 1,440 and Rs 1,455.
2025 2026

Source: Bloomberg Current Market Price (CMP): Rs 1,379.
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High Impact Data for the Week

Date
10-09-26
10-09-26
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Time
18:00
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19:30
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18:00

18:00
18:00

Country
USD

uUsD
usD
uSb
UsSb
USh
UsSbD

Daily Camarilla Pivots MCX

= » R /]

GOLD 152767
SILVER 237658
CRUDE OIL 8578
COPPER 1378.55
Natural Gas 280.50
Lead 196.35
Zinc 418.30
Aluminium 347.60

Camarilla Pivots (US$)

= o0se R /]

Gold Spot a4427.7
Silver spot 66.2
WTI Futures 91.2
Copper Futures 663.2
Natural Gas Futures 2.94
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Data Forecast Previous IMPACT
PPI (MoM) (Aug) 0.3% 0.0% HIGH
Initial Jobless Claims 205K 206K HIGH
Existing Home Sales (Aug) 4.03M 4.06M HIGH
Crude Oil Inventories - -4.45M HIGH
CPI (MoM) (Aug) 0.4% 0.1% HIGH
CPI (YoY) (Aug) NA 3.4% HIGH
Core CPI (MoM) (Aug) 0.2% 0.2% HIGH
153701 152234 151701 151168 149570
238095 236972 236286 235600 233542
8549 8548 8519 8489 8401
1378.8 1377.7 1376.8 1375.9 1373.2
279.49 279.8 279.2 278.5 276.5
196.3 196.3 196.2 196.2 196.0
417.1 417.9 417.4 417.0 415.7
348.3 347.3 347.1 346.8 346.1
R R D O /]
4416.2 4404.7 4393.2 4358.7
66.0 65.7 65.5 64.8
90.9 90.6 90.3 89.3
662.5 661.8 661.1 659.0
2.93 2.92 2.92 2.89
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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” Pay close attention when historical seasonality patterns are in sync with the prevailing trend direction

\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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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 Paré, 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).
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