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MCX SPREAD MONITOR (M2-M1)

Commodity Previous Current Trend
Gold (Rs/10gm) 1348 1605 Widening
Silver (Rs/kg) 6350 6300 Narrowing
Copper (Rs/kg) 7.50 6.25 Narrowing
Aluminium (Rs/kg) -0.20 -0.55 Widening
Lead (Rs/kg) 3.95 0.9 Narrowing
Zinc (Rs/kg) -8.4 -8.9 Widening
Nickel (Rs/Kg) 11 13.5 Widening
Crude (Rs/bbl) -275 -250 Narrowing
NG (Rs/mmBtu) 13.1 13.4 Widening
Electricity (Rs/MW/F -1284 -1331 Widening
Gold Silver Ratio 66.57 66.25 Narrowing
Crude/NG Ratio 31.15 31.84 Widening

Source: Bloomberg

front supply-risk scenario involving both chokepoint disruption and
Saudi infrastructure damage. Unless de-escalation emerges, the risk of
further upside remains firmly elevated.

Natural Gas — Nymex gas futures fell 2% yesterday weighed down by
abundant domestic supplies though sharp downside was capped by
hotter weather projections and highest LNG feedgas flow since April.

Base metals — Base metals are consolidating after Tuesday’s record
move, with copper around $14,630/ton, as profit-taking and macro
risks temper momentum. The rally is supported by supply constraints
and tariff-driven trade distortions, with over 1.2 million tonnes
reportedly drawn into the US, leaving availability elsewhere historically
tight. Steep backwardation and limited prompt supply remain bullish,
although rising COMEX inventories and stretched positioning increase
correction risks if tariffs are delayed. South American supply
disruptions continue to restrict output, while Collahuasi’s planned
restart offers limited relief. China’s seasonal demand recovery
provides some support, but subdued underlying consumption remains
a constraint. Meanwhile, escalating West Asia tensions and renewed
inflation risks add macro headwinds, leaving copper vulnerable to
sharper two-way price moves despite firm physical fundamentals.
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TECHNICAL CHARTS

MCX GOLD (OCT) - Bias: Sideways, Range: 149665 - 155225
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MCX SILVER (DEC) - Bias: Sideways to Bullish , Range: 234526 - 242710
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TECHNICAL CHARTS

MCX CRUDE OIL (SEP) - Bias: Bullish , Range: 8700 - 9100
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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.

Kotak Securities Limited is a corporate trading and clearing member of BSE Limited, National Stock Exchange of India Limited (NSE), Metropolitan Stock Exchange of
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rendered in connection with distribution of primary market issues and financial products like mutual funds and fixed deposits, depository services and Portfolio Management.
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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.
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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
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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
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investing.
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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.
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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
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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:
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Daily price movement of commodities is available on the following websites:
https://www.mcxindia.com/market-data/market-watch
https://ncdex.com/MarketData/LiveFuturesQuotes.aspx
https://www.nseindia.com/live_market/dynaContent/live_watch/commodity_der_stock watch.htm
https://www .bseindia.com/markets/Commodity/commodity.html

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.

Investments in securities market are subject to market risks, read all the related documents carefully before investing. This
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granted by SEBI, enlistment of KSL (RA) with Exchange and certification from NISM in no way guarantee performance of the
intermediary or provide any assurance of returns to investors.
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