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Bullion — Gold and silver surged over 4% and 5.5% on Wednesday,
settled above $4,515 and $67 respectively, as a Treasury-led bond rally
drove yields lower, weakened the dollar and triggered fresh bullion
buying. The 30-year Treasury yield fell over eight basis points to 5.20%,
while the 10-year yield declined to 4.66%; the DXY dropped 0.8%
below 98.8, its lowest in 11 weeks. The July Fed minutes showing three
dissenters favoured a rate hike, citing broad-based inflation pressures,
while many policymakers warned further tightening could be needed
if inflation failed to ease. No rate-cut discussion was reported,
presenting a bearish counterweight to bullion. Today, gold remains
steady near$4,500. Lower yields and a softer dollar remain supportive,
while persistent inflation concerns and hawkish Fed expectations
could limit further gains. Market will focus today on Initial Jobless
Claims and the Philly Fed Manufacturing Index for fresh signals on the
US labour market, economic momentum, and the Fed policy outlook.

Crude Oil — Crude oil settled higher on Wednesday, with Brent at
$91.62 and WTI at $85.83, their strongest closes since late July, as
escalating US-Iran tensions heightened concerns over regional supply
disruptions. The UAE’s decision to sever trade, commercial and
financial ties with Iran after accusing Tehran of launching ballistic
missiles toward its territory raised fears of a broader Gulf
confrontation. Tanker traffic through the Strait of Hormuz remained
thin, with operators cautious about using the key chokepoint amid
uncertainty over when normal flows will resume. Adding to
geopolitical risk, Trump confirmed there are no active negotiations
with Tehran and ruled out extending the lapsed 60-day ceasefire
understanding. Today, Oil prices remained supported after US
announced its toughest sanctions yet on Iran, targeting oil-smuggling
networks and financial facilitators. Markets will now monitor potential
supply disruptions, retaliatory action around Hormuz and whether
sanctions force further rerouting of Iranian crude flows.

Natural Gas — Nymex gas futures gained momentum and settled above
$2.8/MMBtu on hotter weather forecasts, though upside was capped
by softer LNG feedgas demand, with flows near 17.2 Bcf/d.

Base metals — LME base metals traded lower, with nickel the only
gainer and copper falling nearly 1% to around $13,880/ton as the
extreme physical squeeze continued to ease. LME on-warrant
inventories rose 35,650 tons to 158,750 tons after a 20,000-ton
increase Tuesday, easing prompt supply tightness. Consequently,
cash-to-three-month backwardation narrowed to around $200
from $545 earlier this week, while the Tom/Next spread also
moderated. The inventory rebuild partly reverses sharp drawdowns
from US-bound copper flows ahead of potential refined copper
tariffs. However, the broader supply outlook remains supportive,
with Chile expecting lower output and ongoing mine disruptions.
Elevated bond vyields and firmer oil prices are also weighing on
metals sentiment. keening inflation and rate risks elevated.
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TECHNICAL CHARTS

MCX GOLD (OCT) - Bias: Sideways to Bullish, Range: 156255 - 160650
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TECHNICAL CHARTS

MCX CRUDE OIL (SEP) - Bias: Sideways , Range: 7970 - 8350
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MCX COPPER (AUG) - Sideways , Range: 1357 - 1387.60
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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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Disclosure/Disclaimer
Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited. Kotak Securities is one of India's largest brokerage and distribution house.
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Regulations, 2014.
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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
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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
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‘However, Kotak Securities Prop/Arbitrage team could have exposure/financial interest to the subject company/companies during the ongoing month.’
‘Nature of financial interest is holding of equity shares and/or derivatives of the subject company.’
Our associates may have actual/beneficial ownership of 1% or more securities at the end of the month immediately preceding the date of publication of Research Report.

Research Analyst or his/her relatives has actual/beneficial ownership of 1% or more securities at the end of the month immediately preceding the date of publication of
Research Report: No

Kotak Securities Limited has actual/beneficial ownership of 1% or more securities at the end of the month immediately preceding the date of publication of Research Report:
No

Subject Company, if any may have been client during twelve months preceding the date of distribution of the research report.: NA
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Our research should not be considered as an advertisement or advice, professional or otherwise. 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.
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