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Non Agri Commodity prices as on 28-Sep-26 Bullion — Spot gold fell nearly 4% on Monday to settle below

Commodity High Low Close Chg % Chg . . o, .
SPOT PRECIOUS METALS $4,115/0z, Whl|e. silver pI.unged 5.7% to bquvY $60.70, as §urg|ng
Spot Gold 4275.2 4111.0 4115.7 1601 395 U.S. Treasury vyields, a firmer dollar and rising expectations of
Spot Silver 64.089 60.624 60.6 36 588 further Fed tightening weighed heavily on non-yielding precious
COMEX PRECIOUS METALS . o/ . .
Gold ($/t02) 23156 41431 sesa 1528 asa  Mmetals. The 10-year Treasury yield touched 5.27%, its highest since
Silver ($/toz) 64.660 61.000 61.718 308 476 2007, while elevated oil prices amid the US-lran stalemate
MICX PRECIOUS METALS intensified inflation concerns. Fed Governor Lisa Cook warned that
Gold (Rs/10 gram) 151000 147961 148897 -4380.0 -2.86 K : L i
Silver (Rs/kg) 232300 225800 274 a0 300 Al-related demand and higher energy costs could sustain inflation,
ENERGY) supporting expectations of another October rate hike. Markets are
Brent Crude oil ($/bbl) 108.8 103.8 105.3 0.96 0.92 . . K
WTI Crude oil (6/bbl) 96 913 926 0.19 021 Pricing roughly a 70% probability of an October increase. Gold ETF
NYMEX NG ($/MMBtu) 3.180 3.081 3.106 012 369 holdings also eased by 1.6 tonnes last week, while softer Chinese
MCX ENERGY .
Crue oil (Rs/bb) 62920 67630 60110 . s, Premiums ahead of Golden Week a.dded pre§sure. .Tod.ay, gold
Natural Gas (Rs/MMBtu) 306.2 299.1 300.0 106 341 trades above $4,130/0z. Near-term risks remain bearish if JOLTS,
MCX Electricity 72240 7092.0 7213.0 020 143 ADP, PCE and payrolls show resilient employment or persistent
LME BASE METALS ($/tonne) . . . . . .
Copper sseo 1430 1130 2005 143 iNflation, while softer data, falling yields, weaker dollar or easing
Aluminium 3275.0 32225 32515 165 -050  West Asia tensions could support a recovery.
Lead 1927.0 1900.5 1902.0 -27.0 -1.40
Zinc 3897.3 3821.0 3852.5 -47.0 -1.21 . o . .
Nickel 163950 161350 161790  -1s00  -092 Crude Oil—Crude oil prices pulled back on Monday, with Brent settling
MCX BASE METALS (Rs/kg) at $105.28 after reaching $108.83, while WTI closed at $92.60
Copper 1398.6 1383.9 13917 475 128 following an intraday high of $96.54 on reports that Saudi Arabia was
Aluminium 349.5 3443 348.6 0.4 -0.13 X Lo
Lead 1920 188.6 192.0 10 052  restoring East-West pipeline throughput to around 3.5 mbpd and
Zinc 427.0 415.0 4238 0.8 018 resuming shipments from Yanbu, although flows remain well below
Nickel 1950 1790 1624 2106 067 _ the system’s full capacity. Today, renewed buying lifted Brent toward
LME BASE METALS (Inventory) 9/28/2026 9/25/2026 DayChange w-o-w y-0-y nd . . . .
Copper 2513500 2515000 150 s 7a07n 9107 for 2" consecutive gain, as the absence of diplomatic progress
Aluminium 2413750 2413750 0 -031% -5338% between Washington and Tehran outweighed returning Saudi supplies
Lead 2849220 2849460 24 226%  2381%  gnd signs of resilient demand. Iranian officials reportedly see limited
Zinc 1234750  121600.0 1875 7.63%  188.66% . . X
Nickel 3587000 362525.0 3805 298% eaa7 Prospects for a ceasefire or reopening of the Strait of Hormuz before
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MCX SPREAD MONITOR (M2-M1)

Previous

Commodity
Gold (Rs/10gm)
Silver (Rs/kg)
Copper (Rs/kg)
Aluminium (Rs/kg)
Lead (Rs/kg)

Zinc (Rs/kg)
Nickel (Rs/Kg)
Crude (Rs/bbl)
NG (Rs/mmBtu)

Electricity (Rs/MW

Gold Silver Ratio
Crude/NG Ratio
Source: Bloomberg

2396
6515
10.10
-0.40
3.9
-0.7
57.5
-318
31.6
-1401
66.64
28.49

Current

2093
6260
13.60
-2.10
2.95
-7.5
46.9
-328
34.8
-991
67.86
29.70

Trend
Narrowing
Narrowing
Widening
Widening
Narrowing
Widening
Narrowing
Widening
Widening
Narrowing
Widening
Widening

November, while conflicting signals over sanctions relief and nuclear
negotiations added uncertainty. Saudi pipeline recovery provides a
partial supply cushion, but cannot replace unrestricted Hormuz flows.
Consequently, the geopolitical risk premium remains elevated, with
further diplomatic developments and Gulf shipping risks in focus.

Natural Gas — Nymex gas futures fell over 3% to around $3/MMBtu as
the October contract expired, after buyers retreated following the
lifted West Virginia pipeline force majeure.

Base metals — LME base metals ended Monday weaker, with losses
exceeding 1% as risk-off sentiment and a firmer dollar pressured
dollar-denominated metals. Buying interest in China remained muted
ahead of the National Day holiday, while Shanghai spot premiums
weakened. Today, the complex recovered around 0.3-0.4% as Beijing’s
stronger commitment to support the economy improved sentiment.
Following a cabinet meeting led by Premier Li Qiang, authorities
pledged additional counter-cyclical measures and said they were
studying policies to stabilize the property market. However, the
package lacks details on size and timing, limiting its impact on metals
demand. With Chinese buyers away and downstream purchasing
cautious, near-term upside remains limited. Focus will remain on
policy details, the dollar and post-holiday physical demand.
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TECHNICAL CHARTS

MCX GOLD (DEC) - Bias: Sideways , Range: 146000- 150070
Gold Futures:2h- MCX K @ 0148,761 H149,034 L148,761 C148,796 +2,283 (+1.56%) 4
~7 dag ~

INR v

Q

160,000

4
| leTi'lr ‘I 158,000

\ 156,000

154,000

WH““LH

~_ 152291}
W e Myt e

150,070

' 148,861
148,796
01:53:53

27 Sep 3 7 9 1 15 17 21 23 25 29 Oct 6 O]

INR v
kg v

244,000

240,000

235,664
235,345

228,000

225,912
03:52:20
221,940

220,000

216,000

212,000

Source:-Tradingview, Kotak Neo Commodity Research

KS Commodity Insight Please see Disclosure/Disclaimer at the end of the report 2



Commodity Insight

MCX CRUDE OIL (OCT) - Bias: Sideways to Bullish , Range: 8725 - 9395
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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
India Limited (MSE), National Commodity and Derivatives Exchange (NCDEX) and Multi Commodity Exchange(MCX). Our businesses include stock broking, services
rendered in connection with distribution of primary market issues and financial products like mutual funds and fixed deposits, depository services and Portfolio Management.

Kotak Securities Limited is also a depository participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). Kotak
Securities Limited is also registered with 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.
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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.
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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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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-
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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
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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.’
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