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Commodity Insight

Non Agri Commodity prices as on 2-Jul-26
Commodity High Low Close Chg % Chg

SPOT PRECIOUS METALS
Spot Gold 4144.0 4030.1 4122.4 91.7 2.28
Spot Silver 62.078 58.573 60.9 1.8 2.99
COMEX PRECIOUS METALS
Gold ($/toz) 4157.1 4042.8 4125.7 433 1.06
Silver ($/toz) 62.580 59.415 61.064 0.55 0.91
MCX PRECIOUS METALS
Gold (Rs/10 gram) 146666 143765 145758 1328.0 0.92
Silver (Rs/kg) 236575 229575 233304 2920.0 1.27
ENERGY
Brent Crude oil ($/bbl) 71.9 70.1 71.8 0.23 0.32
WTI Crude oil ($/bbl) 68.8 67.0 68.7 0.11 0.16
NYMEX NG ($/MMBtu) 3.220 3.151 3.196 -0.02 -0.75
MCX ENERGY
Crude oil (Rs/bbl) 6550.0 6426.0 6540.0 15.0 0.23
Natural Gas (Rs/MMBtu) 306.9 301.8 306.0 -0.8 -0.26
MCX Electricity 4291.0 4250.0 4269.0 -44.0 -1.02
LME BASE METALS ($/tonne)
Copper 13398.0 13199.5 13326.0 27.5 0.21
Aluminium 3103.0 3040.0 3091.5 15.5 0.50
Lead 1880.5 1858.0 1875.5 10.0 0.54
Zinc 3503.5 34325 3487.0 -12.0 -0.34
Nickel 16410.0 16135.0 16250.0 -105.0 -0.64
MCX BASE METALS (Rs/kg)
Copper 1284.0 1266.2 1275.0 2.8 0.22
Aluminium 3293 325.8 328.2 -1.0 -0.30
Lead 197.5 196.0 197.2 03 0.13
Zinc 361.5 357.6 359.8 -1.8 -0.50
Nickel 1585.1 1559.2 1563.4 -15.4 -0.98

LME BASE METALS (Inventory)  7/2/2026  7/1/2026 DayChange w-0-w  y-0-y
Copper 322350.0 324850.0 -2500 -4.20% -0.77%
Aluminium 300275.0 301775.0 -1500 -2.10% -0.50%
Lead 274620.0 274230.0 390 -0.07% 0.14%
Zinc 118950.0 119200.0 -250 -1.94%  -0.21%
Nickel 294450.0 295900.0 -1450 -1.01%  -0.49%

CURRENCIES

Dollar Index 101.4 100.6 100.9 -0.5 -0.53

Source: Bloomberg

MCX SPREAD MONITOR (M2-M1)

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/MWF
Gold Silver Ratio
Crude/NG Ratio
Source: Bloomberg

Previous

3526
2159
16.3
0.6
-1.9
-2.3
13.6

Current
3585
4068

16.6
0.7
-2.0
-2.6
8.8
25
-7.1
-103
67.7
21.4

Trend
Widening
Widening
Widening
Widening
Widening
Widening
Narrowing
Narrowing
Widening
Narrowing
Narrowing
Widening
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Bullion — Spot gold and silver rallied to one-week highs on Thursday,
settling sharply higher as the dollar slipped to a 2-week low after a
weaker-than-expected US June employment report reduced
expectations of further Fed policy tightening. Nonfarm payrolls
increased by just 57K against expectations of 110K, while April and
May payrolls were revised lower. Although the unemployment rate
eased to 4.2%, the decline was driven by weaker labor force
participation. Following the data, markets lowered the probability
of a September Fed rate hike to 54% from 66%, while the 10-year
US Treasury vyield stabilized near 4.48% after recovering from
intraday lows. Supporting bullion further, the WGC reported that
central banks added a net 41 ton to official gold reserves in May.
Today, Gold gain toward $4,200 as softer labor data continued to
weigh on the dollar. However, resilient inflation risks, Fed officials'
commitment to price stability, and upcoming US inflation data
remain potential headwinds for bullion.

Crude Oil — Crude oil edged higher on Thursday, with Brent settling
near $71.8 a barrel and WTI at $68.7, supported by a weaker-than-
expected US June jobs report that weighed on the dollar and eased
concerns over tighter monetary policy. However, gains remained
limited after both benchmarks earlier touched their lowest levels since
late February, as improving tanker traffic through the Strait of Hormuz
reinforced expectations of comfortable near-term supply. On the
geopolitical front, indirect US-Iran talks in Doha reportedly made
meaningful progress, although further negotiations have been delayed
until Iran completes six days of mourning for its late Supreme Leader.
Today, Brent trading near $72 and WTI near $69 as market will closely
monitor post-holiday shipping flows through Hormuz and any renewed
diplomatic signals from Tehran, which could influence supply
expectations and determine the next directional move in crude prices.

Natural Gas — NYMEX gas futures posted modest declines yesterday
following a slightly larger-than-expected increase in U.S. gas
inventories, but strong LNG export flows helped limit the downside.

Base metals — Base metals ended mixed, with copper and
aluminium posting modest gains as copper settled near
$13,326/ton supported by a weaker dollar, softer-than-expected
US employment data, and lower Treasury yields, which reduced
expectations of Fed rate hikes. Copper also drew support from
resilient Chinese services activity and BHP's proposed $1.5 billion
investment to restart a Chilean mine, highlighting efforts to
strengthen long-term supply. Aluminium stabilized after recent
declines, though improving supply conditions may limit further
gains. Copper continues to benefit from favourable long-term
demand linked to electrification, power infrastructure, and Al
investment. Today, base metals remain higher as the weaker dollar
supports buying interest.
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TECHNICAL CHARTS

MCX GOLD (AUG) - Bias: Sideways to Bullish, Range: 146720 - 149185
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TECHNICAL CHARTS

MCX CRUDE OIL (JUL) - Bias: Sideways , Range: 6390 - 6800
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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.
Il(o.t_ak.SeguritigsmL'i_mit_eld_‘is a .(:Qrporate“t.rading. ?.nd. cl_e_aring_me?mber of .I5L§I$_‘I_li\mite§1,_ !\lz.a_t‘ioAnaI Stoc:,.lf Efch.ange ofIEdla I:imit‘ed (NSE), Metl:opolitz_an .St‘ock‘ Exchange of
‘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 of KSL (RA) with Exchange 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 AI/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 AlI/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; « 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 AI/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. AI/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: « AI/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 AlI/ML generated presentations. 5. No Confidential Information Input KSL does not upload, disclose, or process any client specific,
confidential, or proprietary information through Al/ML platforms. All content generated through AI/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 AI/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 AI/ML generated presentations or any output produced by the AI/ML. KSL shall not be liable for any loss, damage, or
harm, whether direct, indirect, incidental, special, consequential, or punitive, arising from: ¢ reliance on any Al-generated information; * 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.kotakneo.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 INP000000258 and Research Analyst INHO00000586. 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.
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