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e, Ag" COd'ty pncon HUI_G Bullion — Spot gold and silver ended Monday modestly higher after a
SPOT PRECIOUS METALS pause in U.S.-Iran hostilities pushed crude oil to a one-week low,
Spot §°'d 4116.2 4065.5 4076.3 235 058 easing inflation concerns ahead of this week's Federal Reserve policy
Z’;‘:;i')'(vz;mous ETALS 60090 38170 >84 o2 %% decision. However, gains faded as the U.S. dollar rebounded about
Gold ($/to2) 41785 41265 41364 67 0.6 0.4% from day low of 101.1 to above 101.5 after stronger-than-
Silver ($/toz) 60.395 58430 58.712 019 -033 expected June core capital goods orders (+0.9% m/m vs. +0.7%
MCX PRECIOUS METALS forecast) reinforced signs of economic resilience. Gold settled below
:E/':r(:i/lkogfram) iigi? ;‘zi;i iﬁijz ::500 EZ: $4,080 after touching $4,115 intraday, while silver finished near
e $58.40 after briefly crossing $60. CME FedWatch now shows a 38%
Brent Crude oil ($/bbl) 93.6 87.4 884 -842 870 probability of a July 25-bps rate hike, up from 16% last week, with
WTI Crude oil ($/bbl) 86.2 816 826 670 750 Sentember odds rising to 81%. Today, gold slipped below $4,050 as
:AYC':E);Z:S/MMBN) 2836 2734 2767 o0 s investors await the Fed decision, with markets largely expecting rates
Crude oil (Rs/bbl) 8260.0 7894.0 7957.0 6470 752 to remain unchanged. Focus now shifts to CB Consumer Confidence,
Natural Gas (Rs/MMBtu) 278.1 2674 268.5 121 431 followed by Q2 GDP, Core PCE inflation, jobless claims, and Fed Chair
MCX Electricity 50890 49660 50450 1460 298 Kevin Warsh's remarks later this week for fresh policy signals.
LME BASE METALS ($/tonne)
f\m:ium 1;17:725 1;16;07; 1331763;'55 887_;,5 Ei: Crude Oil — Oil prices tumbled on Monday as Washington and Tehran
Lead 18990 18805 1891.0 40 0.21 stepped back from military confrontation over the weekend, triggering
Eii:ia 137?3762 137519415‘2 137621113-50 _::'650 ‘(’]Z‘; the steepest one-day selloff in months. Brent settled at $88.4 per
RN E LG ‘ ' ‘ ’ ’ barrel, down 9%, while WTI dropped about 7% to $82.6 as traders
Copper 13295 13191 1324.4 37 028 rapidly unwound the geopolitical risk premium built up during weeks
Aluminium 3435 340.9 3423 -09 -0.26 of conflict. The decline came despite limited tanker traffic through the
;ie:cd ;gz; ;Zi ;Zii 02: ;’:17 Strait of Hormuz, showing how quickly market sentiment shifted once
Nickel 16730 16501 16571 54 03 hostilities paused. Selling pressure extended into Tuesday, with WTI

LME BASE METALS (Inventory) 27-07-2026 24-07-2026 Day Change w-o0-w _y-0-y falling to around $80.6 and Brent slipping below $87 as the ceasefire
Copper 2729750 2767750  -3800 -617% 11427%  held for a second consecutive night. President Donald Trump added to

Aluminium 2712750 2727750 1500 -252% -4028%  tha hearish sentiment by confirming ongoing U.S.-Iran talks aimed at

Lead 2673420  267342.0 0 -1.73%  31.03% . . . L.

Zinc 1037250 1058000 2075 -aa0% -1019%  €ndingthe broader conflict. Although a Houthi strike targeted Saudi oil

Nickel 4478000 4488500  -1050 043% 6985%  infrastructure along the Red Sea, markets viewed it as less disruptive
CURRENCIES than a potential Strait of Hormuz supply interruption.

Dollar Index 101.5 101.1 101.5 0.1 0.07

Source: Bloomberg

Natural Gas — Nymex gas futures remained under pressure yesterday,

MCX SPREAD MONITOR (M2-M1) closing 3% lower at $2.76/mmBtu, dragged down by a softening near-

Commodity DrEviens Current Trend term weather outlook and comfortable supply conditions.

Gold (Rs/10gm) 1151 1123 Narrowing

Silver (Rs/kg) 3636 3793 Widening Base metals — LME base metals started the week mixed, with
Copper (Rs/kg) 11.2 12.2 Widening copper extending last week's rally to settle near $13,730 per ton,
Aluminium (Rs/kg) 0.3 0.4 Widening while nickel gave back part of its recent gains. Copper remained
Lead (Rs/kg) -0.3 0.9 Widening supported by easing geopolitical tensions after the US and Iran
Zinc (Rs/kg) -6.4 -5.0  Narrowing paused military strikes and resumed diplomatic engagement,
Nickel (Rs/Kg) 75.6 70.2  Narrowing  boosting optimism over de-escalation in West Asia. The softer
Crude (Rs/bbl) -357 -214  Narrowing  geopolitical backdrop pressured crude oil and the US dollar, easing
NG (Rs/mmBtu) 3.3 4 Widening inflation concerns and improving sentiment toward industrial
Electricity (Rs/MW -466 -484 Widening metals. Meanwhile, SHFE copper inventories fell to their lowest
Gold Silver Ratio 69.7 69.8  Widening |evel since February 2024, while higher Chinese import premiums
Crude/NG Ratio 31.0 30.1 Narrowing

signaled tightening domestic supply and firm import demand.
Ongoing supply constraints and tariff-driven shipments to the US
continued to tighten global availability, though a stronger dollar
and the upcoming Federal Reserve meeting may limit further gains.

Source: Bloomberg

Kotak Neo Commodity Insight Please see Disclosure/Disclaimer at the end of the report 1



Commodity Insight

TECHNICAL CHARTS

MCX GOLD (AUG) - Bias: Sideways , Range: 141260 - 144265

0
z
o

Gold Futures:2h - MCX B e 0142,353 H142,353 L142,133 C142,171 -934 (-0.65%) K
~ 5 dag -
158,000
156,000
154,000
152,000
150,000
148,000

46 000
144,593

144,265

142,171
01:50:06

141,260

138,000

00

-fE

n 4 9 12 17 22 25 Jul 6 9 14 17 22 27

Source:-Tradingview, Kotak Neo Commodity Research

INR -

0

kg v

270,000
260,000
250,000
240,000
227,081

217,925
01:48:29

200,000

Cors)
g 5.7

00

KS Commodity Insight Please see Disclosure/Disclaimer at the end of the report 2



Commodity Insight

TECHNICAL CHARTS

MCX CRUDE OIL (AUG) - Bias: Sideways to Bearish , Range: 7545- 8130
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MCX COPPER (AUG) - Sideways , Range: 1319.50- 1346.10
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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
would be illegal. This research report and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any
investments or investment services. Accordingly, any brokerage and investment services including the products and services described are not available to or intended for
Canadian persons or US persons.”

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

We or our associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company, if any in the past 12
\rInVce):nctJ?Sc;ur\:gssociates may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the
subject company, if any in the past 12 months: NA.

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

Research Analyst or his/her relative's financial interest in the subject company (ies)/securities: No

Kotak Securities Limited has financial interest in the subject company (ies) at the end of the week immediately preceding the date of publication of Research Report: No
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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

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
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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 Atrtificial 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 AI/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
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https://www.kotaksecurities.com/disclaimer/. 3. Ownership of Research Content The underlying research market views, data, analysis, and opinions remain solely those
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