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MARKET ANALYS'S Januarv 19, 2026
FUTURES PRICE ACTION 09 - 16 Jan 2026
COMMODITY QUOTE HIGH LOW CLOSE CHANGE CHANGE (%)
Spot Gold $/oz t 4643.0 4453.0 4596.1 86.6 1.92%
COMEX GOLD S/ozt 4650.5 4461.8 4595.4 94.5 2.10%
MCX GOLD Rs / 10 grams 143590 137729 142517 3698.0 2.66%
Spot Silver S/oz t 93.8 75.5 90.1 10.3 12.86%
COMEX SILVER $/ozt 93.7 75.2 88.5 9.2 11.59%
MCX SILVER Rs / Kg 292960 243670 287762 35037.0 13.86%

Source : Bloomberg, KS Commodity Research

Gold: COMEX gold up about 2% to secure a second straight weekly gain as prices climbed to fresh record highs near
$4,650.50 per ounce driven by strong safe-haven demand amid renewed concerns surrounding the independence of the
U.S. Federal Reserve and rising geopolitical uncertainty. U.S. prosecutors initiated a criminal investigation into Fed Chair
Powell related to his congressional testimony last June, a development Powell described as part of President Trump’s
broader effort to influence monetary policy. Adding to risk aversion, President Trump announced a 25% tariff on countries
trading with Iran, alongside repeated warnings of potential military action amid ongoing domestic unrest in the region.
Subsequently, gold entered a corrective phase, easing below $4,600 as pullback comes as the Fed is widely expected to keep
rates unchanged at its upcoming meeting. Meanwhile, Geopolitical tensions moderated slightly after Trump indicated that
Iran’s response to protests appeared to be softening and clarified that he currently has no plans to remove Powell, despite
the Justice Department probe. On the macro front, softer-than-expected November producer price data, together with a
benign December CPI, supported expectations that the Fed retains flexibility to ease policy later in 2026. However, a sharp
decline in initial jobless claims to around 198,000 highlighted ongoing labor market resilience, limiting near-term upside for
bullion. Even so, gold remains well supported over the medium term, holding firm despite a recovering U.S. dollar and
relatively stable Treasury yields.

Today, Gold surged to fresh record highs above $4,690 as Trump’s renewed push to acquire Greenland heightened fears of
a transatlantic trade conflict. Proposed U.S. tariffs on key European economies pressured the dollar and lifted safe-haven
demand. European officials are weighing retaliatory measures, including the EU’s anti-coercion instrument. Going forward,
bullion remains supported by geopolitical risk, trade uncertainty, and a softer dollar. Upcoming speech by Trump at the WEF
in Davos, U.S. PCE inflation, GDP revisions, and sentiment indicators will be critical for short-term price direction.

Silver: Last week, COMEX silver pulling back from a record high of $93.8/0z to settle near $90/0z yet still closing with a strong
weekly gain of over 12.8%. The late-week retracement followed the US administration’s decision to refrain from imposing
tariffs on critical minerals, opting instead for negotiated supply agreements, which triggered profit-taking across precious
metals. Easing geopolitical tensions, a firmer US dollar, and regulatory actions in China—including tighter position limits and
restrictions on high-frequency trading—further cooled speculative momentum. Earlier in the week, prices surged on the
back of robust investment inflows and resilient industrial demand, particularly from clean energy, electronics, and artificial
intelligence applications. On the supply side, silver continues to face a multi-year deficit, compounded by tight liquidity and
periodic squeezes in the London market. Its designation as a US critical mineral and lingering trade policy uncertainty also
supported prices. Today, silver jumped sharply, rising over 4% toward $94/oz to post a fresh record after renewed tariff
threats against several European nations boosted safe-haven demand. Going forward, Silver remains bullish, supported by
persistent supply deficits, strong industrial usage, and elevated geopolitical and trade risks. While short-term volatility is
likely, dips are expected to attract buying interest, keeping the broader trend biased upward.
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OTHER ASSET CLASSES 09 - 16 Jan 2026
HIGH LOW CLOSE CHANGE CHANGE (%)
Dollar Index 99.5 98.7 99.4 0.3 0.3%
US 10 year treasury yields (%) 4.2 4.1 4.2 0.1 1.4%
Rupee spot 90.9 89.9 90.9 0.7 0.8%
CRB Commaodity Index 306.8 301.5 302.1 0.6 0.2%
Brent Crude 66.8 61.8 64.1 0.8 1.2%
LME Copper 13407.0 12290.0 12803.0 -195.0 -1.5%
S & P 500 6986.3 6885.7 6940.0 -26.3 -0.4%
DJIA 49633.4 48852.0 49359.3 -144.7 -0.3%

Source - Bloomberg, KS Commodity Research
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Market pricing of Fed funds for upcoming meetings ETF Holdings (in tonnes)
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TECHNICAL OUTLOOK

MCX Gold (FEB) RANGE: 142530 — 148340
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Source: Trading View, KS Commodity Research

Gold Feb Futures sustains a bullish daily trend following a clean breakout from the last consolidation triangle, with price remaining above
the rising channel support and the Supertrend. The closing near 144,400 maintains momentum, while the RSl around 73 indicates strong
positive momentum, albeit mildly overbought in the near term. Immediate support is anticipated at 142,530-140,500 and any drops
towards these levels are expected to attract buying attention. On the upside, a sustained rise over 145,500 might pave the way to the
following resistance levels at 148,340 and 150,535. As long as prices stay above the 140,500 support zone, the structure is generally positive
with a buy-on-dips bias. Prices are expected to move between 142530 and 148340 this week, with a sideways to bullish trend.

MCX Silver (MAR) RANGE: 291500 - 318170
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Silver Mar Futures is firmly bullish on the daily chart, extending its uptrend with a powerful candle and remaining well above the rising trendline
and critical short-term support at 291,500-282,100. The price structure continues to make higher highs and higher lows, while the Supertrend
is supportive and the RSl is near 76, indicating strong momentum but a tiny overbought condition in the near term. A sustained hold above
295,000 retains the bias positive for a move toward the next resistance zones at 318,170 and 328,990, whilst a correction to 291,500-282,100
is likely to attract new buying interest. Overall, the trend is positive, with a buy-on-dips strategy recommended unless the price falls severely
below the rising support line. Prices are expected to move between 291500 and 318170 this week, with a sideways to bullish trend.
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RATING SCALE FOR WEEKLY REPORT

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
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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.
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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. Any views and/or opinions stated
are personal. Please do thorough research or consult your financial manager/advisor before making an investment.

“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; e Enhancing accessibility and presentation of research insights; e Facilitating efficiency in dissemination of market related content and research content.
The AI/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”

Registered Address: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051. SEBI Registration No. INZ000200137
(Member of NSE, BSE, MSE, MCX & NCDEX), Member Id: NSE-08081; BSE-673; MSE-1024; MCX-56285; NCDEX-1262. Research Analyst:
INHO00000586; BSE Enlistment No: 5035 for compliance 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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