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Non Agri Commaodity prices as on 16-ul-26 Bullion - Spot gold and silver extended losses on Thursday, falling 2%
Commodity High Low Close Chg % Chg o . . ~ .
SPOT PRECIOUS METALS and 4%, Wlth. gold settllng near a two-week low of $3,975/0z and silver
Spot Gold 4066.6 3969.4 3976.5 81 207 at$55.5/0z, its weakest since November 2025, driven by a stronger US
Spot Silver 57.920 55.332 55.5 -2.3 -394 dollar and higher Treasury yields after robust US data reinforced
COMEX PRECIOUS METALS expectations of a hawkish Federal Reserve. Initial jobless claims
Gold ($/toz) 4071.9 39734 3992.1 -59.7 -1.47 .
Silver ($/toz) 58.230 55.595 56.187 .25 217 unexpectedly fell to 208K, June retail sales rose 0.2%, and the
MCX PRECIOUS METALS Philadelphia Fed business outlook climbed to a 4.5-year high. Hawkish
Gold (Rs/10 gram) 1a1758 140117 140348 13020 106 comments from Kansas City Fed President Jeff Schmid and Dallas Fed
Silver (Rs/kg) 220133 215090 216013 -4607.0  -2.09 . . . . .
— President Lorie Logan lifted expectations of a September rate hike,
Brent Crude oil ($/bbl) 863 83.8 84.2 072 085 with CME FedWatch pricing the odds at 53%. ETF outflows, rising oil
WTI Crude ol ($/bbl) 809 786 790 065 082 prices, and persistent inflation concerns remained bearish for bullion.
NYMEX NG ($/MMBtu) 2.968 2.823 2.858 -0.07 -2.26 . . .
e TG However, expected buying by central banks and bargain hunting could
Crude oil (Rs/bbl) 7800.0 7594.0 7614.0 1.0 001 limit downside. Today, gold recovered towards $4,000 ahead of the
Natural Gas (Rs/MMBtu) 286.5 273.0 274.9 78 276 University of Michigan sentiment and inflation expectations data.
MCX Electricity 4724.0 4655.0 4683.0 26.0 0.56
LME BASE METALS ($/tonne) . o ) .
Copper 136500  13533.0 13508.5 17.0 013 Crude Oil — Crude oil prices eased into Thursday's close, with Brent
Aluminium 31915 3144.0 3185.0 35.0 111 settling at $84.23/bbl and WTI at $79/bbl, although the decline
Lead 18783 18300 18725 205 " remained limited amid escalating geopolitical tensions in the West
Zinc 3596.0 3548.5 3593.5 47.5 1.34 K R K g g p . R .
Nickel 17370.0 16760.0 17152.0 349.0 208 Asia. Washington carried out a fifth consecutive night of strikes on
MCX BASE METALS (Rs/kg) Iranian targets, following reports that a tanker near one of Iran's key
Copper 1340.0 1307.6 1308.5 -3.3 -0.25 . . .
- export terminals was hit after the naval blockade was reimposed.
Aluminium 345.2 342.3 344.3 2.8 0.82 ) e .
Lead 199.6 197.8 199.0 11 oss Market concerns intensified after reports that Tehran instructed
Zinc 3783 374.7 377.3 3.2 o8 Yemen's Houthi forces to prepare for a possible closure of the Bab el-
BASE rTr— 7/25 7/25 o 1‘7 27 L= Mandeb Strait if Iranian infrastructure comes under further attack.
nventory ay Change w-o-w y-0-y ) . .
Copper 3006000 3022750 1675 102% 1asa3y Those risks resurfaced on Friday, lifting Brent above $85/bbl and WTI
Aluminium 2816000  283100.0 -1500 213% -3351% beyond $80/bbl, putting both benchmarks on track for weekly gains of
Lead 2748480 274548.0 300 0-10% - 32.59% more than 10%. A fragile US-Iran ceasefire has effectively collapsed,
Zinc 111875.0 112450.0 -575 -2.55% -7.81% . . . . . .
Nickel asa0050  ases’so  2sso secow  esea While constrained shipping through the Strait of Hormuz and a sixth
T consecutive night of US strikes have kept a significant geopolitical risk
Dollar Index 1008 1004 1008 03 028 premium embedded in oil prices, leaving the market vulnerable to

Source: Bloomberg . . .
further headline-driven volatility.

Natural Gas — Nymex gas futures extended losses on Thursday to
(M2-M1) below $2.85/mmBtu weighed down by a bigger than expected build in

Commodity Previous Current Trem?l US stocks and reduced capacity at a key LNG terminal though shift to

Gold (Rs/10gm) 1720 846 Narrowing L .

. . ) hotter weather projections capped sharp declines.
Silver (Rs/kg) -13322 -17929 Widening
C Rs/k 14.2 133 N i . .

Opp?r.( s/ke) arrowWINg - gase metals — LME base metals ended broadly higher, led by nickel,
Aluminium (Rs/kg) -0.3 0.1 Narrowing hich q 2% h K hich il . d
Lead (Rs/kg) 05 05 Widening W |c' .surge ' over 2% to a ;c ree-week high, w ile zinc an
Zinc (Rs/kg) 3.7 31 Narrowing aluminium gamec! mgre than 1%. .Copper.edged hlgher.to around
Nickel (Rs/Kg) 3.1 528 Widening $13,600/ton, lagging its peers as mixed Chinese economic data and
Crude (Rs/bbl) 3 20 Widening Persistent West Asia tensions capped gains. Nickel was supported
NG (Rs/mmBtu) 2.2 -0.9 Narrowing by softer US producer price data, which strengthened expectations
Electricity (Rs/MWF -239 -293 widening of a less aggressive Federal Reserve, alongside uncertainty over
Gold Silver Ratio 70.3 71.6 Widening Indonesia's mining policy that raised supply concerns. Meanwhile,
Crude/NG Ratio 26.9 27.7 Widening BHP's warning of lower copper production from Chile due to
Source: Bloomberg declining ore grades reinforced medium-term supply tightness.

Overall, expectations of easier US monetary policy and tightening
supply continue to underpin base metals, although slowing global
growth and geopolitical risks are likely to keep gains measured.
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TECHNICAL CHARTS

MCX GOLD (AUG) - Bias: Sideways, Range: 140000 - 142420
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Source:-Tradingview, Kotak Neo Commodity Research

MCX SILVER (SEP) - Bias: Sideways, Range: 212100 - 220150
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TECHNICAL CHARTS

MCX CRUDE OIL (JUL) - Bias: Sideways , Range: 7486- 7832
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Source:-Tradingview, Kotak Neo Commodity Research

MCX COPPER (JUL) - Sideways , Range: 1283.80 - 1312.75
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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
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Abhijit Chavan Jimesh Chauhan Durgesh Ugawekar Nikesh Kumar Gyan Singh

KS Commodity Insight Please see Disclosure/Disclaimer at the end of the report 4



Commodity Insight

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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