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MARKET ANALYSIS December 1, 2025
FUTURES PRICE ACTION 21 - 28 Nov, 2025
COMMODITY QUOTE HIGH Low CLOSE CHANGE CHANGE (%)
Spot Gold S/ozt 4239.7 4022.7 4239.4 174.3 4.29%
COMEX GOLD $/ozt 4263.1 4054.2 4254.9 138.9 3.37%
MCX GOLD Rs / 10 grams 126972 121546 126883 2692.0 2.17%
Spot Silver S/ozt 56.5 48.6 56.5 6.5 12.95%
COMEX SILVER $/ozt 57.2 48.7 57.2 6.6 13.07%
MCX SILVER Rs / Kg 172099 150350 171637 17486.0 11.34%

Source : Bloomberg, KS Commodity Research

Gold: Spot gold jumped over 4% last week, settled above $4,200 for the first time in five weeks and extended its winning
streak to a fourth consecutive month in November supported by rising conviction that the Federal Reserve is positioned to
deliver a December rate cut. Renewed optimism around easing, persistent softness in the US dollar, and a series of dovish
signals from policymakers underpinned sentiment. Markets now price an over 87% probability of a 25 bps cut, with traders
factoring in the potential for roughly three additional cuts through 2026. Kevin Hassett, considered a leading candidate to
succeed Jerome Powell, also indicated support for lower rates, reinforcing the market’s dovish bias. Early-week momentum
was driven by heightened expectations of policy easing, though trade quieted later in the week due to the US Thanksgiving
holiday. FOMC officials remain divided, but recent remarks from New York Fed President John Williams and Governor
Christopher Waller signaled greater openness to accommodation, challenging the more hawkish camp.

Economic data released last week so far paints a mixed picture as initial Jobless Claims eased to 216 K, below expectations
and the lowest since April, suggesting continued labor-market resilience despite signs of cooling. Meanwhile, inflation
pressures moderated as the Core PPl softened. Retail sales indicate households are becoming more cautious, while
September Durable Goods Orders slowed from August’s 3% to 0.5% m/m but still surpassed estimates. Ex-transport and
defense orders posted a notable 0.9% rise, pointing to underlying stability in business demand. Geopolitical developments
added another layer of complexity. Renewed China—Taiwan tensions and ongoing uncertainty in the Russia—Ukraine conflict
kept risk premiums elevated, though tentative signals of potential progress toward a peace framework could reduce haven
demand if negotiations advance meaningfully. On the physical front, weaker gold exports from Hong Kong to China may
reflect softer near-term consumption.

Entering the new week, gold edged to around $4,250 amid elevated expectations of a December cut and weaker US
economic momentum following the extended government shutdown. With several agencies catching up on delayed
releases, markets face a heavy macro calendar in this week, including PCE inflation, import and export prices, industrial
production, ISM surveys, and consumer sentiment, will guide expectations ahead of the Fed’s upcoming policy decision.

Silver — Silver prices surged over 12% last week as prices climb to all-time high of over $56.5 an ounce marking its best gains
since early August 2020 driven by a powerful combination of tightening physical supply and surging investment demand.
The gold-silver ratio near 74.75, it’s lowest since May 2024, highlights the metal’s strong outperformance. Supply-chain
disruptions and expectations of a near-term Federal Reserve rate cut continue to support the market, while above-ground
stockpiles in key hubs have thinned sharply. London OTC inventories remain strained despite record inflows, and Shanghai
Futures Exchange reserves sit at their lowest in almost a decade. With global supply projected to remain in deficit through
2026 and industrial demand outpacing output, market tightness is intensifying. Today’s, spot silver gain above 2% to all-time
high of over $57.8 supported by ongoing tightness and policy-easing bets, reinforce a fundamentally bullish backdrop for
silver in the near to medium term.
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OTHER ASSET CLASSES 21 - 28 Nov, 2025
HIGH Low CLOSE CHANGE CHANGE (%)
Dollar Index 100.4 99.4 99.5 -0.7 -0.7%
US 10 year treasury yields (%) 4.1 4.0 4.0 -0.1 -1.2%
Rupee spot 89.5 88.6 89.5 0.0 0.1%
CRB Commaodity Index 301.5 294.4 301.5 5.9 2.0%
Brent Crude 63.8 61.6 63.2 0.6 1.0%
LME Copper 11210.5 10607.5 11189.0 411.5 3.8%
S & P 500 6850.9 6521.9 6849.1 246.1 3.7%
DJIA 47750.8 45781.6 47716.4 1471.0 3.2%

Source - Bloomberg, KS Commodity Research
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TECHNICAL OUTLOOK

MCX Gold (FEB) RANGE: 127805 — 133885

Gold Futures - 1D - MCX ® 0129,999 H130,794 L129,999 C130,295 +791 (+0.61%)
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Gold Futures (MCX) is currently trading sideways to neutral after a sharp rise and subsequent dip from the 128,000 supply zone. Price has
lately broken out of the symmetrical triangle pattern, with immediate support at 127.805-125.650 and resistance at 133.885-135600. The
RSI of 67 indicates strong momentum, while average volume signals directional movement. While the overall trend remains structurally

constructive due to strong October momentum, recent candles show hesitancy, signalling that the market may continue to rise after this
breakout. A prolonged climb over 130,500 could reignite upward momentum, while a breakdown below 127,805 may prolong the
corrective phase. Based on the above technical structure we can expect Gold to trade in a range of 127805 — 133885 with a Sideways to
Bullish bias.

MCX Silver (MAR) RANGE: 172420 — 185240

Silver Futures- 1D - MCX ® 0177,858 H178,620 L176,452 C177,813 +2,832 (+1.62%)
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Silver futures on the MCX completed the week strongly above 178,300, breaking above major barrier between 172,400 and 168,700 and
maintaining higher highs with positive momentum. Price has broken out of the Cup & Handle pattern, and any retreat might provide a strong
opportunity for the next resistance levels at 185,240 and 190,460 if follow-through buying occurs. Volume expansion supports the breakout,
but an RSI of 77 suggests strong momentum but also an overbought zone with the possibility of short-term consolidation or a fall. A retest at
172,400 could serve as solid retreat support before the next push higher. As long as price remains above 168,700, bulls remain in control; but,
collapse below this zone may impede the movement. Immediate focus this week will be on whether silver sustains above 178,000 or sees profit
booking. Breakout above 180,000 may trigger a fast move towards 185,000. Dip buying strategy favored until key support breaks. Based on the

above technical structure we can expect Silver to trade in a range of 172420— 185240 with a Bullish bias.
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RATING SCALE FOR WEEKLY REPORT

BUY We expect the commodity to deliver 2% or more returns

SELL We expect the commodity to deliver (-2%) or more returns

SIDEWAYS We expect the commodity to trade in the range of (+/-)2%

NOTE - The recommendations are valid for one day from the date of issue of the report, subject to mentioned stop loss, if any

FUNDAMENTAL RESEARCH TEAM

Anindya Banerjee Head of Research

Kaynat Chainwala AVP, Commodity Research
Riteshkumar Sahu Agri-Complex, Bullion
Saish Sawant Dessai Base Metals

TECHNICAL RESEARCH TEAM

Abhijit Chavan Durgesh Ugawekar Jimesh Chauhan Nikesh Kumar Gyan Singh
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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.

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 orimmediately 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

We or our associates may have received compensation from the subject company, if any in the past 12 months: NA

We or our associates may have managed or co-managed public offering of securities for the subject company (ies) in the past 12 months: NA

We or our associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company, if any in the past 12
months: NA
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We or our associates may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company,
if any in the past 12 months: NA.

We or our associates may have received any compensation or other benefits from the Subject Company if any or third party in connection with the research report: NA.

Our associates may have financial interest in the subject company(ies) if any: NA

Research Analyst or his/her relative's financial interest in the subject company (ies)/securities: No

Kotak Securities Limited has financial interest in the subject company (ies) at the end of the week immediately preceding the date of publication of Research Report: No

‘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

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 information is purely backed by KSL research analyst based on research recommendation. Kotak
Securities Ltd has registration granted by SEBI, Enlistment as RA and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.

“General Terms and Conditions for Usage of Al/ML in Research Services These Terms and Conditions (“T&C’s”) govern the use of research services provided by Kotak Securities Limited
(“KSL”), where Artificial Intelligence (Al) and Machine Learning (ML) technologies are used as part of the research presentation and related services. By accessing or using such services,
you acknowledge and agree to the following: 1. Purpose of Al/ML Usage KSL employs Al/ML based tools for limited purposes such as ¢ Audio and video generation using Al-created
voices, avatars, and formats; ¢ Enhancing accessibility and presentation of research insights; e Facilitating efficiency in dissemination of market related content and research content.
The Al/ML tools are used only as a medium of presentation and/or dissemination and do not alter the substance of research prepared by KSL. 2. Extent of Usage The specific scope and
manner of Al/ML usage in research services is set out in the Al Disclaimer published along with the relevant research content and is also published on the website under the disclaimers
section. Users are advised to carefully review such disclaimers for detailed information on the extent and limitations of Al/ML usage as may be updated by KSL from time to time in the
disclaimer section https://www.kotaksecurities.com/disclaimer/. 3. Ownership of Research Content The underlying research market views, data, analysis, and opinions remain solely
those of KSL. Al/ML is not used to create independent investment recommendations. 4. Accuracy and Limitations While KSL takes reasonable care to ensure the accuracy of its research
content: ¢ Al/ML outputs may not always reflect complete, precise, or contextually appropriate information;  KSL makes no warranties, express or implied, as to the reliability, accuracy,
or fitness of Al/ML generated presentations. 5. No Confidential Information Input KSL does not upload, disclose, or process any client specific, confidential, or proprietary information
through AI/ML platforms. All content generated through Al/ML is limited to publicly available information, market data, and internally developed research compliant with SEBI
regulations. 6. Investor Responsibility Clients and viewers shall not rely solely on Al generated content for making any investment or trading decisions. The Al/ML generated
presentations, output and dissemination are only for informational and illustrative purposes. Investors are further advised to consult their financial advisor before making any
investment or trading decisions. 7. No Liability KSL shall not be responsible for or liable for any losses, damages, or claims arising directly or indirectly from reliance on Al/ML generated
presentations or any output produced by the Al/ML. KSL shall not be liable for any loss, damage, or harm, whether direct, indirect, incidental, special, consequential, or punitive, arising
from: e reliance on any Al-generated information; e business, financial, or investment decisions made based on such outputs; or ® any inaccuracies, errors, or omissions in the responses.
8. Amendments KSL reserves the right to modify, update, or withdraw these T&C’s or its usage of AL/ML technologies at its sole discretion, subject to compliance with applicable laws
and regulations”

Kotak Securities Ltd. Registered Office: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051. CIN:
U99999MH1994PLC134051, Telephone No.: +22 43360000, Fax No.: +22 67132430. Website: www.kotak.com /
www.kotaksecurities.com. Correspondence Address: Infinity IT Park, Bldg. No 21, Opp. Film City Road, A K Vaidya Marg, Malad (East),
Mumbai 400097. Telephone No: 42856825. SEBI Registration No: INZ000200137(Member of NSE, BSE, MSE, MCX & NCDEX) , AMFI ARN
0164, PMS INPO00000258 and Research Analyst INHOO0000586. NSDL/CDSL: : IN-DP-629-2021. Compliance Officer Details: Mr. Hiren
Thakkar Call: 022 - 4285 8484, or Email: ks.compliance@kotak.com. For T&C and disclaimers, Visit https://bit.ly/longdisc,

In case you require any clarification or have any query/concern, kindly write to us at Service.securities@kotak.com. For grievances write
to KS.escalation@kotak.com and find Grievances Escalation matrix in the link below.

https://www.kotaksecurities.com/disclaimer/commodities/
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