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several guided-missile destroyers had arrived in the region earlier
this week. A weaker U.S. dollar also lent support to prices. Crude
extended gains today to 62.9/bbl, as markets remained on alert for
potential disruptions through the Strait of Hormuz, which accounts
for roughly 20% of global crude flows as Iran warned last week that
any attack would be treated as an “all-out war”. Meanwhile, traders
are closely awaiting the EIA inventory report, after APl reported an
unexpected draw in U.S. crude stocks for the week ending Jan 23.

Natural Gas — NYMEX gas futures posted modest gains, settling
above 7/mmBtu in a volatile session, after slipping earlier to
5.7/mmBtu amid shifting weather forecasts.

Base metals —Base metals traded on a mixed footing, with copper
and nickel under pressure amid emerging signs of demand fatigue.
Copper prices eased but continued to hold above the $13,000/ton
mark, as weaker buying interest in China ahead of the Lunar New
Year led to rising inventories. Stockpiles across Shanghai, COMEX
and the LME climbed to multi-month and seasonal highs,
reinforcing concerns around near-term consumption, while tighter
margin requirements on the Shanghai exchange further dampened
sentiment. That said, downside remains cushioned by a softer
dollar and structural support from energy transition themes.
Market focus now shifts to the U.S. Federal Reserve’s policy
decision, with guidance on rate cuts expected to shape near-term
price direction.
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TECHNICAL CHARTS
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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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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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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
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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
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