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Bullion — Spot Gold and silver rallied sharply on Monday, with spot
gold gaining over 2% to settle above $4,310/0z and silver rising more
than 3% to around $70/0z supported by a weaker US dollar, lower
global bond yields, and a 5% plunge in crude oil prices, which eased
inflation concerns and boosted expectations of easier monetary policy.
Softer-than-expected US data, including the June Empire
Manufacturing Survey, May manufacturing production, and the NAHB
Housing Market Index, further supported bullion. However, both
metals retreated from intraday highs as stronger global equity markets
and expectations of a potential Bank of Japan rate hike weighed on
safe-haven demand. Expectations of a Bank of Japan rate hike and
stronger global equities also pressured prices. Today, Gold remains
above $4,310/0z and silver near $69.5/0z as markets await US Retail
Sales, Initial Jobless Claims, the Fed decision, and Fed Chair comments.

Crude Oil — Crude oil markets recorded their sharpest one-day decline
in more than two weeks on Monday, with Brent and WTI falling nearly
5% to settle at $83.17/bbl and $80.75/bbl, respectively, marking their
lowest levels since March. The sharp selloff followedTrump’s
announcement that the United States and Iran had reached a
preliminary framework agreement aimed at ending hostilities and
reopening the Strait of Hormuz, with a formal signing ceremony
scheduled for Friday in Switzerland. Iranian Deputy Foreign Minister
Kazem Gharibabadi confirmed that a MOU had been finalized, while

Non Agri Commodity prices as on 15-Jun-26
Commodity High Low Close Chg % Chg

SPOT PRECIOUS METALS
Spot Gold 4369.2 4265.3 4311.7 924 2.19
Spot Silver 71.323 68.729 70.0 2.0 291
COMEX PRECIOUS METALS
Gold ($/toz) 4391.5 4283.4 4351.6 112.8 2.66
Silver ($/toz) 71.400 68.725 70.180 2.21 3.25
MCX PRECIOUS METALS
Gold (Rs/10 gram) 153876 152632 152916 2388.0 1.59
Silver (Rs/kg) 254200 251249 251458 5272.0 214
ENERGY
Brent Crude oil ($/bbl) 85.9 82.4 83.2 -4.16 -4.76
WTI Crude oil ($/bbl) 82.4 79.7 80.8 -4.13 -4.87
NYMEX NG ($/MMBtu) 3.163 3.017 3.147 0.03 0.87
MCX ENERGY
Crude oil (Rs/bbl) 7950.0 7550.0 7618.0 -455.0 -5.64
Natural Gas (Rs/MMBtu) 298.2 286.2 297.5 0.8 0.27
MCX Electricity 4475.0 4370.0 4440.0 -35.0 -0.78
LME BASE METALS ($/tonne)
Copper 13893.5 13713.0 13745.0 47.0 0.34
Aluminium 3560.0 3357.0 3379.5 -155.5 -4.40
Lead 1981.0 1965.0 1970.0 4.0 0.20
Zinc 3623.0 3568.0 3590.0 6.0 0.17
Nickel 18190.0 17765.0 17911.0 81.0 0.45
MCX BASE METALS (Rs/kg)
Copper 1349.5 1337.6 1340.8 5.4 0.40
Aluminium 375.2 354.0 356.8 -18.5 -4.92
Lead 205.8 204.0 204.8 -0.3 -0.12
Zinc 372.1 366.6 369.9 11 0.30
Nickel 1708.0 1654.2 1688.0 24.8 1.49

LME BASE METALS (Inventory) 6/15/2026 6/12/2026 DayChange w-0-w  y-0-y
Copper 361600.0 364100.0 -2500 -2.97% -0.69%
Aluminium 319500.0 319925.0 -425 -2.52% -0.13%
Lead 274932.0 274938.0 -6 0.03% 0.00%
Zinc 107150.0 107750.0 -600 -2.94% -0.56%
Nickel 304850.0 305875.0 -1025 -1.04% -0.34%

CURRENCIES

Dollar Index 99.7 99.4 99.6 -0.1 -0.12

Source: Bloomberg

Trump clarified that the strait would reopen only after the agreement
is signed and mine-clearance operations begin. Today, Brent and WTI
stabilized near $83 and $83 respectively as traders awaited further
details. With the MOU still undisclosed and no clear timeline for mine
removal, markets remain cautious, requiring concrete evidence of
restored oil flows before pricing in additional downside.

MCX SPREAD MONITOR (M2-M1)

Commodity Previous Current Trend
Gold (Rs/10gm) 3406 3699 Widening
Silver (Rs/kg) 5446 5675 Widening
Copper (Rs/kg) 17.3 17.0 Narrowing
Aluminium (Rs/kg) -1.9 -2.8 Widening
Lead (Rs/kg) 0.0 0.0
Zinc (Rs/kg) -3.5 -3.4 Narrowing
Nickel (Rs/Kg) 44.5 36.5 Narrowing
Crude (Rs/bbl) -105 -96 Narrowing
NG (Rs/mmBtu) 4.7 3.2 Narrowing
Electricity (Rs/MWF -150 -130 Narrowing
Gold Silver Ratio 62.0 61.6 Narrowing
Crude/NG Ratio 27.2 25.6 Narrowing

Source: Bloomberg

Natural Gas — Nymex gas futures saw modest gains amid string LNG
export flows though sharp upside was capped by moderate weather
projections through the third week of June.

Base metals — Base metals traded mixed on Monday, with copper
closing near $13,745/ton while aluminium fell over 4%. The sharp
correction in aluminium followed an interim US-Iran agreement
that raised expectations of the Strait of Hormuz (SoH) reopening,
prompting an unwinding of the geopolitical risk premium. Despite
the decline, aluminium fundamentals remain relatively tight amid
recent smelter disruptions and low inventories. Meanwhile, weaker
Chinese housing and consumption data underscored lingering
challenges in the country’s economic recovery, weighing on
broader industrial metals sentiment. However, market sentiment
is likely to remain sensitive to policy signals and macroeconomic
developments. Aluminium may continue to face near-term
pressure as the progress in US-Iran negotiations and the potential
normalization of trade flows through the SoH drive a further
unwinding of the geopolitical risk premium embedded in prices.
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TECHNICAL CHARTS

MCX GOLD (AUG) - Bias: Sideways, Range: 150180 - 155450
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MCX SILVER (JUL) - Bias: Sideways, Range: 243400 - 261900
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TECHNICAL CHARTS

MCX CRUDE OIL (JUN) - Bias: Bearish, Range: 7335 - 7820
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MCX COPPER (JUN) - Sideways, Range: 1305.20 - 1349.50
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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

FUNDAMENTAL RESEARCH TEAM

Anindya Banerjee Head of Research

Kaynat Chainwala AVP, Commodity Research
Riteshkumar Sahu Agri-Complex, Bullions
Saish Sawant Dessai Base Metals

TECHNICAL RESEARCH TEAM

Abhijit Chavan Jimesh Chauhan Durgesh Ugawekar Nikesh Kumar Gyan Singh
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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
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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
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Regulations, 2014.
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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
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
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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
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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.
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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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