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Bullion under pressure due to strong dollar, while crude oil stays firm as US-Iran tensions and Strait of Hormuz risks sustain geopolitical premiums
Bullion came under pressure today, with spot gold falling 0.4% below $4,400/0z and silver declining 1% to $65/0z, as higher dollar and rising oil prices revived inflation
and interest-rate concerns. The decline was due to profit-taking after the recent rally, while fading prospects for a US-Iran agreement added geopolitical uncertainty.
However, the macro backdrop remains supportive: weaker US jobs, softer consumer inflation and disappointing retail sales have pushed markets toward a nearly 65%
probability of the Fed holding rates in September, while year-end hike expectations have also eased. Continued central-bank purchases, particularly from China, and
resilient investment demand provide additional support. The key near-term test is Wednesday’s Fed minutes, alongside ADP and housing data, with Jackson Hole guidance
next in focus. Overall, bullion retains a positive fundamental bias as softer US growth and reduced Fed tightening offset yield and oil-driven inflation risks, though stronger
data could trigger renewed downside.

Benchmark crude oil prices extended gains, with Brent near $91/bbl while WTI slipped 0.4% toward $84, as deteriorating west Asia diplomacy heightened concerns over
prolonged supply disruptions. Iran signaled a shift toward a “fully offensive” military posture after Washington ruled out extending the ceasefire, reducing prospects for
restored tanker traffic through the Strait of Hormuz. Vessel crossings remain in single digits, with another projectile attack reported on a ship transiting the waterway.
Saudi Aramco has resumed some loadings through ship-to-ship transfers near Fujairah, offering limited logistical relief, while Houthi attacks on Red Sea shipping add
another supply-chain risk. Iran’s ability to disrupt Hormuz remains the critical bullish catalyst because sustained restrictions could materially tighten global balances into
Q4 and 2027. Conversely, any durable ceasefire, restored Hormuz traffic or expanded alternative export routes would rapidly ease the geopolitical premium. **Qutlook:**
Risks remain firmly skewed bullish while diplomacy stalls and energy corridors remain vulnerable.

LME base metals traded lower, with copper, aluminium and zinc each declining nearly 1%, while copper hovered around $14,040/ton. Copper retreated to a near two-
week low as profit-taking followed its recent record run, while rising oil prices and renewed uncertainty over the US-Iran ceasefire added to macro pressure. The demand
backdrop also weakened after disappointing Chinese data. July industrial output grew 4.5% y/y, slowing from June, while fixed-asset investment contracted 6.7% in the
first seven months, underscoring continued weakness in key metal-consuming sectors. The softer demand signal was reflected in the Yangshan premium falling to $85/ton,
its lowest in over a month. However, supply fundamentals remain supportive. Copper continues to flow into the US and China, tightening availability elsewhere, while
Chile expects production to decline 2.6% this year amid ongoing operational and project setbacks. Thus, weaker Chinese demand and profit-taking may cap near-term
upside, but constrained supply continues to provide a floor.

US natural gas prices rose about 0.5% above $2.70/MMBtu, supported by stronger LNG demand and tighter domestic balances. LNG export flows reached 18.5 Bcf/d,
while total gas demand increased 5.5% YoY to 82.8 Bcf/d, offering near-term support. However, production climbed 4.2% YoY to 114.2 Bcf/d, with Permian pipeline
expansion and sustained Haynesville drilling adding supply. Cooler eastern-US weather could further curb power-sector consumption. The market remains finely balanced
but expanding production and softer weather demand create a bearish medium-term bias unless LNG flows strengthen further.

N ‘ Currency Forecast Previous
17-Aug-2026 18:00 usD Building Permits 1.37M 1.37M
18:00 usbD Housing Starts 1.34M 1.43M
19:30 usD Pending Home Sales m/m 0.1% -5.4%

Source: Forexfactory
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Commodity Resistance 1 | Resistance 2 | Resistance 3
Spot Gold 4281.3 43434 4362.6 4393.7 4424 8 4444 .0 4506.2
MCX Gold Oct 152360 153912 154391 155167 155943 156422 157974
- Spot Silver 62.00 63.72 64.25 65.11 65.97 66.51 68.23
:E MCX Silver Sep 228086 231913 233095 235009 236923 238105 241932
1o MCX Copper Aug 1350.2 1363.3 1367.3 1373.8 1380.3 13843 1397.4
E MCX Zinc Aug 3913 395.0 396.2 398.1 399.9 401.1 404.8
S MCX Lead Aug 1950 196.6 197.1 197.9 198.6 199.1 200.7
MCX Aluminium Aug 3399 3443 3457 347.9 350.0 3514 3558
MCX Crude Oil Aug 7736 7957 8025 8135 8245 8313 8534
MCX Natural Gas Aug 249.27 25465 25631 259.00 261.69 263.35 268.73
Source:Bloomberg, Kotak Neo Commodity Research Please See Disclosure/Disclaimer at end of the report

MCX Gold Oct 26
S2 S1 Pivot R1 R2 MILD BULLISH
‘ 154611.7 | 154903.3 | 155216.7 155508.3 155821.7 TRADING RANGE : 153420 - 156140 ‘
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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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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
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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
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