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» There are no major US data releases this week. However, next week, CPI inflation numbers will
be released in October 15, as well as retail sales and PPI inflation on October 16.

= US government shutdown continues, following a failed 54-44 Senate vote to restore government
funding (requiring 60 votes), even as Trump ramps up pressure on Democrat-governed cities.

» The US ISM services PMI fell to 50 in September (consensus: 51.7; August: 52.0), signalling that
growth unexpectedly stalled amid intensifying price pressures, deeper contractions in
employment, and slowing growth for new orders.

» China is pushing the Trump administration to roll back national-security restrictions on Chinese
deals in the US and lower tariffs on imported inputs used by any Chinese factories built in the
US, in exchange for a potentially massive investment package.

» OPEC+ has decided to increase crude oil output further by 137 kbpd in November bringing the
total restoration to 2.72mbpd since April this year, although modest production increase from
October staved off traders’ fears of a super-sized quota increase.
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Fundamental View )

We stay bullish on gold, driven by ongoing political
uncertainty in the US, with prices potentially climbing to
$4,000/0z in the weeks ahead. Economic instability,
intensified by a potential US government shutdown, risks
further elevating the already high US unemployment rate.
The US deficit, at 8.7% of GDP, highlights growing debt
pressures, fueling safe-haven demand.

Central bank physical demand remains robust, with 1,650
tonnes bought so far in 2025, exceeding last year's record
by 17%. The Global Central Bank added 17 tonnes in
August, while the People's Bank of China contributed 58
tonnes in September. ETFs have added 3,150 tonnes with
an 11% YTD rise, reversing three years of net outflow.

Technical View §

Gold touched a fresh all-time high of Rs 118,444 last
week and posted 3.8% returns on a weekly basis (see
chart). It has formed a ‘flag and pole’ pattern and
opened with an upside gap indicating a continuation
of the bullish momentum. Gold is trading above the
nine-day and 20-day EMA and the momentum
indicator MACD is also showing positive divergence.

We expect gold to trade with a positive bias in the
medium term. It may find initial resistance at Rs.
122,000 and strong resistance at Rs. 124,000. Support
can be seen at Rs 118,300 and strong support at Rs.
117,500. A break below the same may lead to a trend
reversal. The price indicator is bullish.
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Fundamental View ).

LME copper prices have surged amid tighter supply
and expectations of further rate cuts, with futures
rising 5% last week and 22% year-to-date as of
October 6, 2025. Freeport reduced copper production
guidance at Grasberg by 202kt for Q4-2025 and 270kt
for 2026, equivalent to 0.7% and 1.0% of global supply
(including scrap) in 2025 and 2026, respectively. Q4
alone faces a 2.8% annualised supply loss, bolstering
copper market fundamentals.

We see a further upside for copper, with US President
Trump and Chinese President Xi are expected to meet in
South Korea this month. The chances of further
extensions of trade negotiations from mid-November
deadline are high supporting the broader market
sentiments. Expected US Fed rate cuts, with a 98%
chance of a 25-bps reduction on October 28-29, are likely
to sustain investor optimism, supporting copper prices.

Technical View B

Copper too trades at all-time highs and moving in a
rising channel (see chart). It gave a channel breakout
towards the end of the week and closed above the
channel. It has closed above the nine-day EMA last
week and the momentum indicator MACD is showing
positive divergence, which indicates further strength
in the counter.

We expect copper to trade with a positive bias in the
medium term. It may find initial resistance at Rs 1009
and strong resistance at Rs. 1026. Support is seen at
Rs. 987 and strong support at Rs. 975. A break below
the same may lead to a trend reversal.
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Bullion weekly price change

Commodity 03-Oct-25 Weekly Change %

Gold ($) 3,759 48.09%
Silver ($) 48 46.09 66.09%
Gold 1,18,100 1,14,909 53.82%
Silver 1,45,599 1,42,147 2.43% 66.92%
Goldsilver ratio 80.96 81.56 -0.74% -10.83%
USDINR 88.78 88.69 0.10% 3.70%

Dollar Index 97.72 98.15 -0.44% -9.92%
US-10 T.Yield 411 417 -1.44% -9.87%

Source: Bloomberg

Base Metals Weekly Price Monitor

Commodity 03-Oct-25

LMEX 4,529 4,334 15.98%
Aluminium ($) 2,709 2,665 6.19%
Copper ($) 10,715 10,181 22.21%
Lead ($) 2,020 2,002 0.90% 3.48%
Nickel ($) 15,433 15,175 1.70% 408.50%
Zinc ($) 3,034 2,888 5.06% 1.88%
Aluminium 260 256 1.56% 7.44%
Copper 987 943 4.67% 24.62%
Lead 184 183 0.55% 3.46%
Nickel 1,362 1,370 -0.58% 382.98%
Zinc 294 285 3.16% 5.38%

Source: Bloomberg

Base Metals Weekly Inventory Change (%)

Commodity LME Weekly Stock LME Weekly SHFE Weekly Stock | SHFE Weekly Change
Change (KT) Change(%) change (KT) (%) Stock

Aluminium 506.25 9.39% -2.43%

Copper 140.45 -2.97% -6.65%

Lead 235.25 -13.97% -14.17%

Nickel 230.904 555.23% 29.0 -2.77%

Zinc 39.35 -60.97% 100.5 1.24%

Source: Bloomberg
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Weekly economic calendar (06-October to 10-October)

Surv(M)
06-Oct-25 GE Germany Construction PMI 13:00 46
07-Oct-25 GE Factory Orders MoM 11:30 -2.90% 1.40%
07-Oct-25 GE Factory Orders WDA YoY 11:30 -3.40% 3.00%
07-Oct-25 us Trade Balance 18:00 -$78.3b -$61.0b
07-Oct-25 us Exports MoM 18:00 0.30%
07-Oct-25 us Imports MoM 18:00 5.90%
07-Oct-25 us NY Fed 1-Yr Inflation Expectations 20:30 3.20%
07-Oct-25 CH Foreign Reserves $3322.10b $3332.62b
08-Oct-25 GE Industrial Production SA MoM 11:30 1.30% -1.00%
08-Oct-25 us FOMC Meeting Minutes 23:30 -
09-Oct-25 us Initial Jobless Claims 18:00 - 227k
10-Oct-25 us U. of Mich. Sentiment 19:30 55.1 54
10-Oct-25 us U. of Mich. 1 Yr Inflation 19:30 4.70%
10-Oct-25 us Federal Budget Balance 23:30 -$344.8b $50.0b

Source: Bloomberg
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This information/document has been prepared by Sharekhan Ltd. and is intended for use only by the person or entity to which it is addressed to. This Document may
contain confidential and/or privileged material and is not for any type of circulation, and any review, retransmission, or any other use is strictly prohibited. This
information/ document is subject to change without prior notice.

Recommendation in reports based on technical and derivatives analysis is based on studying charts of a stock's price movement, trading volume, and outstanding
positions, as opposed to focusing on a company’s fundamentals and as such, may not match with a report on a company’s fundamentals. However, this would only apply
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This information/document does not constitute an offer to sell or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any
transaction. Though disseminated to all customers who are due to receive the same, not all customers may receive this report at the same time. Mirae Asset Sharekhan
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Recipients of this report should also be aware that past performance is not necessarily a guide to future performance, and the value of investments can go down as well.
The user assumes the entire risk of any use made of this information. Each recipient of this document should make such investigations as it deems necessary to arrive at
an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved) and should consult its
own advisors to determine the merits and risks of such an investment. The investment discussed or views expressed may not be suitable for all investors. We do not
undertake to advise you as to any change of our views. Affiliates of Mirae Asset Sharekhan may have issued other recommendations/ reports that are inconsistent with
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managed or co-managed the public offerings of the company, and no part of the analyst's compensation was, is or will be, directly or indirectly related to specific
recommendations or views expressed in this document. Sharekhan Ltd, or its associates, or analysts have not received any compensation for investment banking,
merchant banking, brokerage services or any compensation or other benefits from the subject company or from a third party in the past twelve months in connection
with the research report.

Either Mirae Asset Sharekhan or its affiliates or its directors or employees/representatives/clients or their relatives may have position(s), make market, act as principal or
engage in transactions of purchase or sell of securities, from time to time or may be materially interested in any of the securities or related securities referred to in this
report and they may have used the information set forth herein before publication. Mirae Asset Sharekhan may from time to time solicit from, or perform investment
banking or other services for, any company mentioned herein. Without limiting any of the foregoing, in no event shall Mirae Asset Sharekhan, any of its affiliates or any
third party involved in, or related to, computing or compiling the information have any liability for any damages of any kind.

Forward-looking statements (if any) are provided to allow potential investors the opportunity to understand management'’s beliefs and opinions in respect of the future so
that they may use such beliefs and opinions as one factor in evaluating an investment. These statements are not a guarantee of future performance, and undue reliance
should not be placed on them. Such forward-looking statements necessarily involve known and unknown risks and uncertainties, which may cause actual performance
and financial results in future periods to differ materially from any projections of future performance or results expressed or implied by such forward-looking statements.
Sharekhan Ltd and its affiliates undertake no obligation to update forward-looking statements if circumstances or management's estimates or opinions should change,
except as required by applicable securities laws. The reader/investors are cautioned not to place undue reliance on forward-looking statements and use their independent
judgment before taking any investment decision.

Investment in securities market are subject to market risks, read all the related documents carefully before investing. The securities quoted are for illustration only and
are not recommendatory. Registration granted by SEBI, and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of
returns to investors.
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