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Non Agri Commodity prices as on 11-May-26

Commodity High Low Close Chg % Chg
SPOT PRECIOUS METALS
Spot Gold 4748.6 4648.2 4736.2 20.9 0.44
Spot Silver 86.234 79.100 86.1 5.7 7.12
COMEX PRECIOUS METALS
Gold (S/toz) 4758.4 4655.1 4728.7 2.0 -0.04
Silver ($/toz) 86.975 79.530 85.948 5.08 6.29
MCX PRECIOUS METALS
Gold (Rs/10 gram) 154434 151500 153663 1133.0 0.74
Silver (Rs/kg) 279437 260986 278311 16389.0  6.26
ENERGY
Brent Crude oil ($/bbl) 106.0 102.8 104.2 2.92 2.88
WTI Crude oil ($/bbl) 100.4 96.1 98.1 265 2.78
NYMEX NG ($/MMBtu) 2.936 2.751 2.910 0.15 5.55
MCX ENERGY
Crude oil (Rs/bbl) 9562.0 9158.0 9376.0 352.0 3.90
Natural Gas (Rs/MMBtu) 278.1 262.7 277.6 16.6 6.36
MCX Electricity 4620.0 4480.0 4586.0 -32.0 -0.69
LME BASE METALS ($/tonne)
Copper 13969.0 13515.0 13943.0 370.0 273
Aluminium 3584.5 3497.5 3579.5 76.5 218
Lead 1990.0 1970.5 1987.5 12,5 0.63
Zinc 3488.0 3405.0 3480.0 50.0 1.46
Nickel 19305.0 18895.0 19253.0 361.0 1.91
MCX BASE METALS (Rs/kg)
Copper 1374.9 1329.7 1369.1 441 3.33
Aluminium 376.0 371.0 375.8 7.4 2.00
Lead 203.6 200.5 203.0 2.6 1.30
Zinc 356.1 348.5 355.9 77 2.20

Nickel

LME BASE METALS (Inventory) 5/11/2026 5/8/2026 DayChange w-o-w y-0-y

1713.7

1713.7

1713.7

0.0 3.06

Copper 401000.0 399400.0 1600 0.58% 0.40%
Aluminium 353350.0 355775.0 -2425 -3.12%  -0.68%
Lead 276840.0 277788.0 -948 0.16% -0.34%
Zinc 110300.0 110600.0 -300 14.60% -0.27%
Nickel 265925.0 265775.0 150 -0.96% 0.06%

CURRENCIES

Dollar Index

Source: Bloomberg

MCX SPREAD MONITOR (M2-M1)

98.2

97.9

98.0

0.1 0.06

Commodity Previous Current  Trend
Gold (Rs/10gm) 3454 3502 Widening
Silver (Rs/kg) 21898 38287 Widening
Copper (Rs/kg) 54.3 98.3 Widening
Aluminium (Rs/kg) -8.7 -1.3 Narrowing
Lead (Rs/kg) 3.2 5.8 Widening
Zinc (Rs/kg) 1.6 9.3 Widening
Nickel (Rs/Kg) 106.2 119.1 Widening
Crude (Rs/bbl) 716 1068 Widening
NG (Rs/mmBtu) 18.4 35 Widening
Electricity (Rs/MW -304 -336 Widening
Gold Silver Ratio 58.7 55.0 Narrowing
Crude/NG Ratio 34.2 34.2

Source: Bloomberg

May 12, 2026

Bullion — Spot gold ended modestly higher above $4,735 per ounce,
while spot silver surged to a two-month high above $86, supported
by stronger industrial demand expectations. Gold gains remained
limited as dollar recovered and global bond yields moved higher.
Meanwhile, a 2% rise in crude oil prices lifted inflation expectations
and reinforced concerns that major central banks could maintain
tighter monetary policy for longer. Geopolitical optimism also
faded after reports suggested Iran rejected US demands to halt
uranium enrichment, with Trump calling Tehran’s response “totally
unacceptable,” reviving safe-haven demand. Silver additionally
drew support from stronger Chinese trade data and copper prices
rallying to a three-month high. Today, gold climbed above $4,770
to a three-week high on escalating US-Iran tensions, though gains
stay capped ahead of US CPI data and the Fed Chair nomination
vote amid persistent hawkish Fed expectations.

Crude Oil — Qil prices settled close to 3% higher on Monday, WTI at
$98.07 and Brent at $104.21, after Trump declared the US-Iran
ceasefire on "massive life support" and dismissed Tehran's latest
peace proposal as "garbage." Iranian President Pezeshkian offered
no concessions in parallel, reaffirming that any dialogue does not
constitute "surrender or retreat." The result leaves the Strait of
Hormuz effectively closed, with limited tanker movements from
Gulf producers doing little to offset the broader disruption. Saudi
Aramco CEO Nasser put the scale of the shortfall in stark terms,
warning the market is losing roughly 100 million barrels of supply
per week and that normalisation could slip into next year. Today,
oil continues to hold gains as core sticking points including Iran's
nuclear enrichment programme, sanctions relief, and Hormuz
controls, remain unresolved, with no further talks confirmed.

Natural Gas —NYMEX gas rallied to a six-week high of $2.93/mmBtu,
buoyed by hotter weather forecasts, lower domestic output, and
restart of a liquefaction train at Freeport LNG’s export facility.

Base metals —LME complex largely shrugged off the deadlock in US-
Iran negotiations, posting broad gains on Monday, as tightening
supply conditions continued to dominate market sentiment.
Copper led the rally, rising 2.7% to settle at $13,943/t, supported
further by strong Chinese trade data. China’s exports surged 14.1%
yoy in April in U.S. dollar terms, sharply beating expectations and
accelerating from March’s 2.5% increase. Aluminium climbed 2%,
supported by concerns over the Gulf’s critical role in global
production and exports, with physical premiums in Europe and the
U.S. already hovering near record highs. Nickel also gained around
2%, while zinc and lead posted more modest advances. Today, base
metals continue to hold gains as traders eye developments in US-
Iran negotiations and await key US CPI data for further direction.
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TECHNICAL CHARTS

MCX GOLD (JUN) - Bias: Sideways , Range: 152730 - 155165
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MCX SILVER (JUL) - Bias: Sideways , Range: 254130 - 270695
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TECHNICAL CHARTS

MCX CRUDE OIL (MAY) - Bias: Sideways to Bullish , Range: 9180 - 9770
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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.

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 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
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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
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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
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‘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
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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
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