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Gold advances to over $4,000 again as weak U.S. Jobs data boosts December Fed rate cut bets, While Crude oil heads for weekly loss

Spot Gold advanced to over $4,000 per ounce on Friday as a weaker dollar and soft U.S. labor data reinforced expectations of further monetary easing. Private-
sector job losses and layoffs tied to automation and cost-cutting underscored fragility in the employment landscape, lifting the probability of a December Fed rate
cut to 69% from 60% a day earlier. Persistent government shutdown concerns and steep declines in U.S. tech stocks added to risk aversion, strengthening safe-
haven flows into precious metals. Silver tracked higher to around $48.7 per ounce, up over 1.5% intraday, though still on course for a flat weekly close after recent
profit-taking. The broader tone remains defined by weakening macro signals, slowing job momentum, and fading growth confidence. Fundamentally, the
combination of policy easing expectations, dollar softness, and heightened geopolitical uncertainty keeps the medium-term bias positive for bullion, with investor
positioning likely to stay defensive amid unstable risk sentiment.

WTI crude oil jumps over 1% to trade near $60 per barrel today, on lower level buying but market sentiment stayed cautious amid renewed oversupply fears.
OPEC+ output rose as key members resumed production, while non-OPEC suppliers also expanded supply. A larger-than-expected 5.2 million-barrel U.S. inventory
build deepened worries of a potential glut, further pressured by a firmer dollar and risk-off flows linked to the prolonged U.S. government shutdown. U.S. data
showed crude stockpiles rising on higher imports and slower refining runs, even as gasoline and distillate inventories declined. OPEC+’s modest output hike for
December, coupled with its decision to pause further increases in early 2025, reflects concern over market balance. Meanwhile, Saudi Arabia’s price cuts for Asian
buyers and sanctions-related disruptions in Russian and Iranian exports add competing pressures. The market remains vulnerable to supply imbalances and macro
headwinds. Sustained production discipline and signs of demand recovery are key to restoring bullish momentum.

Base metals trading mixed on Friday, with aluminium and copper edging lower alongside broader weakness across the complex, as a cautious mood prevailed in
global markets. Sentiment remained fragile amid weak U.S. economic data and concerns over the prolonged government shutdown, while disappointing trade
figures from China added to the bearish tone. October exports fell 1.1%, and import growth slowed to just 1%, underscoring tepid demand from the world’s top
consumer of industrial metals. Copper prices stabilized after a pullback from record highs earlier in the week. Imports of refined copper into China dropped nearly
10% month-on-month in October, reflecting softer industrial activity. However, expectations of tighter supply offered some support after China’s nonferrous metals
association called for stricter limits on new smelting projects to address overcapacity concerns. Overall, base metals are likely to stay range-bound, as traders
weigh slowing Chinese demand against persistent supply risks, with attention now shifting to next week’s Chinese economic data for fresh market cues.

US natural gas futures eased to around $4.38 per mmbtu today, consolidating near multi-month highs. Prices remain supported by firm LNG export demand, with
flows near a record 17 bcf/day, up 2% week-over-week. The latest EIA data showed a 33 bcf storage build, below the five-year average of 42 bcf, keeping inventories
4.3% above seasonal norms at 3.915 tcf. Cooler forecasts for mid-November may temporarily lift heating demand, though warmer trends later could cap
consumption. Production remains robust near 110 bcf/day, ensuring healthy supply despite export strength. Fundamentally, the market stays balanced, but
sustained LNG demand and tighter storage trends could limit downside risks in the near term.

Date \ IST ‘ Currency Forecast Previous
07-Nov-2025 | 20:30 usD Prelim UoM Consumer Sentiment 53.0 53.6
20:30 usD Prelim UoM Inflation Expectations 4.6%
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Commodity | Support 3 ‘ Support 2 | Support 1 ‘ LTP Resistance 1 ‘ Resistance 2 | Resistance 3
Spot Gold 3898.3 3958.5 3977.1 4007.3 40374 4056.0 4116.3
MCX Gold Dec 118708 120131 120570 121282 121994 122433 123856
Spot Silver 46.88 47.93 48.25 48.78 4931 49.63 50.69
b4 MCX Silver Dec 144351 147032 147860 145200 150540 151368 154048
g MCX Copper Nov 988.6 996.3 998.6 1002.5 1006.3 1008.6 1016.3
g MCX Zinc Nov 297.5 299.8 300.5 3016 302.7 303.4 305.7
g MCX Lead Nov 182.2 183.0 183.2 1836 183.9 184.1 184.9
o MCX Aluminium Nov 269.0 270.9 271.5 2725 273.4 274.0 275.9
MCX Nickel Nov 1296.8 1308.5 1312.2 1318.0 1323.8 13275 1339.2
MCX Crude Oil Nov 5193 5282 5310 5354 5398 5426 5515
MCX Natural Gas Nov 371.12 381.56 384.78 390.00 395.22 398.44 408.88
Source:Bloomberg, KS Commodity Research Please See Disclosure/Disclaimer at end of the report
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Source: Trading View

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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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
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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
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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 (i) 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 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

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

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:
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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 commaodities is available on the following websites:
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https://ncdex.com/MarketData/LiveFuturesQuotes.aspx
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https://www.bseindia.com/markets/Commodity/commodity.html
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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.
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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.
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