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reaching 17 million barrels per day, continue to transit Hormuz.
Renewed Iranian signals favouring diplomacy also eased supply fears.
The market remains volatile, balancing geopolitical escalation against
largely intact physical flows through the key chokepoint.

Natural Gas — Nymex gas futures held firm above $3/mmBtu on
Wednesday buoyed by expectations of a smaller than average
inventory build and continued decline in US daily output.

Base metals — LME base metals closed broadly lower on Wednesday,
pressured by a stronger dollar, resilient US economic data and
elevated oil prices, which strengthened expectations for higher-for-
longer interest rates. Copper led the decline, retreating from record-
high territory after recent gains were supported by firmer Chinese
demand. The broader risk-off tone outweighed these demand signals,
while copper and nickel posted the steepest losses as the dollar
reached its strongest level since late July. Today, the complex is
extending losses, with hawkish Fed commentary and elevated
Treasury yields continuing to weigh on dollar-denominated industrial
metals. The US-China decision to extend their trade truce by two
months provided limited support. Near-term sentiment is likely to
remain cautious, with further direction dependent on the Fed’s rate
path and developments in Chinese demand.
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TECHNICAL CHARTS

MCX GOLD (OCT) - Bias: Sideways to Bearish , Range: 149670 - 153020
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MCX CRUDE OIL (OCT) - Bias: Sideways , Range: 8395 - 9020
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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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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
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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
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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
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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 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
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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.
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