KEDIA ADVISORY

DAILY BULLION REPORT

23 January 2026

Kedia Stocks and Commodities Research Pvt. Lid. |ﬁ FoLLOW US
SEBI Registration Number: INH0O00006156 | Disclaimer: https://kediaadvisory.com/disclaimer in X O f



Daily Bullion Update

BULLDEX SNAPSHOT

KEDIA ADVISORY

Commodity Expiry Open High Low Close % Change
MCXBULLDEX 27-Jan-26 41898.00 43430.00 40905.00 42972.00 1.91
MCXBULLDEX 24-Feb-26 41350.00 43315.00 41200.00 42989.00 0.96

BULLION SNAPSHOT

Commodity Expiry Open High Low Close % Change
GOLD 5-Feb-26 151557.00 157086.00 148777.00 156341.00 2.28
GOLD 2-Apr-26 158001.00 165226.00 155900.00 164683.00 2.66
GOLDMINI 5-Feb-26 152347.00 157274.00 148741.00 156533.00 2.08
GOLDMINI 5-Mar-26 155301.00 160712.00 152000.00 160158.00 2.26
SILVER 5-Mar-26 319843.00 | 330728.00 | 304039.00 327289.00 2.76
SILVER 5-May-26 332843.00 | 344700.00 | 316508.00 340766.00 3.19
SILVERMINI 27-Feb-26 320801.00 | 335500.00 | 305831.00 332393.00 0.10
SILVERMINI 30-Apr-26 330900.00 | 349344.00 | 314454.00 345765.00 4.47

OPEN INTEREST SNAPSHOT
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Commodity % Change % Oi Change Oi Status
MCXBULLDEX 27-Jan-26 1.91 -30.00 Short Covering
MCXBULLDEX 24-Feb-26 0.96 88.64 Fresh Buying
GOLD 5-Feb-26 2.28 -6.49 Short Covering
GOLD 2-Apr-26 2.66 17.60 Fresh Buying
GOLDMINI 5-Feb-26 2.08 -6.87 Short Covering
GOLDMINI 5-Mar-26 2.26 9.40 Fresh Buying
SILVER 5-Mar-26 276 -0.35 Short Covering
SILVER 5-May-26 3.19 4.71 Fresh Buying
SILVERMINI 27-Feb-26 2.92 0.10 Fresh Buying
SILVERMINI 30-Apr-26 3.36 4.47 Fresh Buying

INTERNATIONAL BULLION SNAPSHOT
Commodity Open High Low Close % Change
Gold $ 4836.95 4941.25 4772.38 4936.75 2.48
Silver $ 93.26 96.61 90.84 96.20 4.33
RATIOS
Gold / Silver Ratio 47.77| |Silver / Crudeoil Ratio 60.16 Gold / Copper Ratio 122.81
Gold / Crudeoil Ratio 28.74| |Silver / Copper Ratio 257.09 Crudeoil / Copper Ratio | 4.27
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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 156651.00 156031.00 MCX SILVER 328009.00 326569.00
156861.00 155821.00 328769.00 325809.00
N Booking Price |Booking Price for
L for Sellers Buyers
. S 4
RUPEE 91.76 91.40
91.98 91.18

\( Booking Price | Booking Price Booking Price | Booking Price
s&’; for Sellers for Buyers \ for Sellers for Buyers
COMEX 4969.20 4943.90 COMEX 97.70 96.88
GOLD 4982.10 4931.00 SILVER 98.01 96.57

Click here for download Kedia Advisory Special Research Reports
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Gold looks to get support at 147000 and resistance at 162000
Observations Ol & Volume

Gold trading range for the day is 145760-162380. I openint W@ Volume
Gold rallied powered by ongoing geopolitical tensions, a softer 200
U.S. dollar and expectations of Federal Reserve interest rate 150
cuts.

P . . . . 100
Initial jobless claims in the US inched higher by 1,000
from the previous week to 200,000. 50
Goldman Sachs raises Dec 2026 gold price forecast . 27-Jan-26 24-Feb-26
by $500 to $5,400/0z

Spread
Polish central bank approves plan to buy 150 tons of gold GOLD APR-FEB 8342.00
GOLDMINI MAR-FEB 3625.00
Trading Levels
Commodity Expiry Close R2 R1 44 S1 $2
GOLD 5-Feb-26| 156341.00 162380.00 159365.00 154070.00 151055.00 145760.00
GOLD 2-Apr-26| 164683.00 171260.00 167970.00 161935.00 158645.00 152610.00
GOLDMINI 5-Feb-26| 156533.00 162720.00 159630.00 154185.00 151095.00 145650.00
GOLDMINI 5-Mar-26| 160158.00 166335.00 163250.00 157625.00 154540.00 148915.00
Gold $ 4936.75 5051.87 4993.62 4883.00 4824.75 471413
AR
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Technical Snapshot
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Silver looks to get support at 290000 and resistance at 350000
Observations Ol & Volume
Silver tfrading range for the day is 293995-347375. B Openint W Volume
Silver gains supported by lingering geopolitical risks and a 30000
weaker dollar.
Trump said he would step back from imposing tariffs on goods 20000
from European nations opposing his effort to take possession of
Greenland. 10000
The US economy expanded at an annualized rate of g
4.4% in Q3 2025, slightly above the initial estimate of 5-Mar-26 5-May-26
4.3%.
3% Spread
As at end December 2025, silver held in London vaults was
27.818 tonnes, a 2.3% increase on previous month, valued at SILVER MAY-MAR 13477.00
$64.4 billion. SILVERMINI APR-FEB 13372.00
Trading Levels
Commodity Expiry Close R2 R1 PP S1 $2
SILVER 5-Mar-26| 327289.00 | 347375.00 | 337330.00 | 320685.00 | 310640.00 | 293995.00
SILVER 5-May-26| 340766.00 | 362180.00 | 351470.00 | 333990.00 | 323280.00 | 305800.00
SILVERMINI 27-Feb-26| 332393.00 | 354245.00 | 343320.00 | 324575.00 | 313650.00 | 294905.00
SILVERMINI 30-Apr-26| 345765.00 | 371410.00 | 358585.00 | 336520.00 | 323695.00 | 301630.00
Silver $ 96.20 100.32 98.26 94.55 92.49 88.78
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News KEDIA ADVISORY

Gold rallied powered by ongoing geopolitical tensions, a softer U.S. dollar and expectations of Federal Reserve
interest rate cuts. Goldman Sachs raised its end-2026 target to $5,400 an ounce, while U.S. President Donald
Trump's easing of his stance on Greenland limited the gains. President Donald Trump refreated from a proposed
tariff threat against Europe over Greenland. He said a deal was nearing o resolve the dispute over the Arctic
island and ruled out the use of force, easing concerns over potential US military action and reducing geopolitical
risk. However, uncertainty lingered as European lawmakers halted approval of the EU-US trade agreement
reached in July.
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Record rally stalls retail buying in India; China demand steady - Gold demand in India stayed muted as prices hit
record highs again, taking the shine off retail buying, while bullion traded at a premium in China as demand
remained steady ahead of the Lunar New Year. Indian dealers offered a discount of up to $12 per ounce to
official domestic prices, inclusive of 6% import and 3% sales levies, down from the last week's premium of up to $6.
In top consumer China, bullion tfraded anywhere from discounts of $12 to premiums of $3 an ounce to the global
benchmark spot price. That compares with premiums as high as $21 last week. In Singapore, gold was sold at
prices ranging from a $0.20 discount to premiums of up to $2 an ounce. In Hong Kong, gold fraded at par to
premiums of $4, while in Japan, bullion was sold at discounts of $6 to a $1 premium, same as last week.

China’s PBOC Adds Gold for 14th Month As Prices Hit Record - China’s central bank extended its gold-buying
streak to 14 months, underscoring sustained official demand for bullion as prices surge to record. Bullion held by the
People's Bank of China rose by 30,000 froy ounces last month, according to data. That brings total purchases since
November 2024, when the current buying cycle started, to around 1.35 million ounces, or 42 tons. Central banks
bought nearly as much gold in late 2025 than they did in the first eight months of the year, according to a research
by World Gold Council. The data highlight official-sector demand as a key pillar to support gold prices into this
year, as countries continue fo see bullion as a hedge against the dollar. Goldman Sachs Group estimated that
China added 15 tons of gold to ifs reserves in September, compared with only around 1 ton of gold the country
officially reported.

Cenftral bank gold buying momentum continues info November - Central bank gold demand remained firm in
November. Net purchases totalled 45t, with y-t-d figures pushing 297t, as emerging-market central banks
continued their significant gold buying this year. Among these central banks, gold holdings for top buyers as a
percentage of total reserves showed a wide range. The National Bank of Poland bought 12t this month, continuing
its buying streak since October. The purchase lifted its gold reserves to 543t, or almost 28% of total reserves at
end-November prices. The Central Bank of Brazil bought gold for the third consecutive month, adding 11t in
November. The central bank has purchased 43t over the last three months, bringing its total gold reserves to 172
tonnes, or 6% of its total reserves. The Central Bank of Uzbekistan (10t), National Bank of Kazakhstan (8t), the
National Bank of the Kyrgyz Republic (2t), Czech National Bank (2t), the People’s Bank of China (1t) and Bank
Indonesia (1) were also buyers in November.

China to Restrict Silver Shipments Starting New Year - China is reportedly set to tighten silver export controls from
January 1, widening restrictions on a commodity now seen as vital fo U.S. manufacturing and defense supply
chains. The Commerce Ministry first flagged the measures in October, coinciding with a Trump—Xi meeting in South
Korea, when Beijing agreed to pause certain rare earth curbs as Washington rolled back tariffs. The ministry
confirmed 44 companies will be licensed to export silver in 2026-27, two more than last year. The move, framed as
a response to U.S. chip curbs and tariffs, also extends to tungsten and antimony, materials vital for defense and
advanced technologies. While not a blanket ban, local media quoted an industry insider saying the policy
“formally elevates the metal from an ordinary commodity to a strategic material,” placing silver under the same
regulatory footing as rare earths.
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Seasonality KEDIA ADVISORY
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MCX Gold Seasonality
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MCX Silver Seasonality
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Seasonality & Economical Data JeEblV-\s\iNeIR

USDINR Seasonality
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Weekly Economic Data

Date |Curr. Data Date |Curr. Data

Jan 19 | EUR |Final Core CPly/y Jan 22 | USD |Personal Income m/m

Jan 19 | EUR |Final CPly/y Jan 22 | USD |Personal Spending m/m

Jan 20 | EUR |German PPIm/m Jan 22 | EUR |Consumer Confidence

Jan 20 | EUR |Current Account Jan 22 | UsSD [Natural Gas Storage

Jan 20 | EUR |German ZEW Economic Sentiment Jan 22 | USD |Crude Oil Inventories

Jan 20 | EUR |ZEW Economic Sentiment Jan 23 | EUR |French Flash Manufacturing PMI
Jan 21 | USD |Pending Home Sales m/m Jan 23 | EUR |French Flash Services PMI

Jan 21 | USD |Construction Spending m/m Jan23 | EUR |German Flash Manufacturing PMI
Jan 22 | USD |Core PCE Price Index m/m Jan23 | EUR |German Flash Services PMI

Jan 22 | USD |Final GDP g/q Jan 23 | EUR |Flash Manufacturing PMI

Jan 22 | USD |Unemployment Claims Jan 23 | EUR |Flash Services PMI

Jan 22 | USD |Final GDP Price Index g/q Jan 23 | USD |Flash Manufacturing PMI

Jan 22 | USD |Personal Income m/m Jan 23 | USD |Flash Services PMI

Kedia Stocks and Commodities Research Pvt. Lid. %
SEBI Registration Number: INH0O00006156 | Disclaimer: https://kediaadvisory.com/disclaimer @ ® @ o 9



KEDIA ADVISORY

Stay Ahead in Markets
with Kedia Advisory

WOME ABOUT SERVICES BLOGS MEDIA - EVENTS NEWS

Empowering Your Financial Future

Your trusted partner in navigating the financial markets.

Get Live Commodity & Equity Market Updates backed by
in-depth research, data-driven insights, and expert
analysis.

D\/ Why Kedia Advisory

@ Real-time market updates

@ Key levels & trend direction

@ Research-based market views

@ Trusted by active traders & investors

Visit: Kedia Advisory Website

www.kediaadvisory.com >~/
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Investment in securities market are subject to market risks, read all the Related documents carefully before investing.



Disclaimer & Contacts Us

Scan the QR to
connect with us

KEDIA ADVISORY

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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