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N Macro-economic headlines y,

*+ China's trade surplus rose to $112 billion as exports rebounded by 5.9% in November, while imports rose just
1.9%. Annual trade surplus crossed $1 trillion for the first time.

+ Markets would keenly eye the US Fed’s FOMC meet; market has already priced a 25-bps rate cut. bringing rates
to 3.50%-3.75% by end-2025, and two more cuts in 2026 to a terminal rate of 3.25%.

+ US Fed will also release its latest Summary of Economic Projections (SEP) report.
* Median September forecasts

% Fed funds rate - At 3.375% by end-2026, 3.125% by end-2027, and 3.125% by end-2028. The long-run rate was
at 3%.

% US GDP growth - 1.8% for 2026, 1.9% for 2026, and 1.8% for 2028
% Unemployment - 4.4% for 2026, 4.3% for 2026, and 4.2% for 2028.
“ US PCE inflation - 2.6% for 2026, 2.1% for 2027, and 2.0% for 2028

*+ Chinese central bank adds Gold in November by 30,000 troy ounces last month, bringing the total to around
74.12 million troy ounces.

* LME Copper has gained more than 30% YTD, accelerated in recent weeks as concerns grow of an exodus of
metal to the US in anticipation of import tariffs next year.

* Global copper inventories have spiked to more than 656,000 tonnes, highest since 2018, however LME copper
available stocks fell under 100 kt last week,

+ The RBI voted unanimously to lower the policy repo rate by 25bp to 5.25% on December 5, & maintains neutral
stance, YTD, the Indian Rupee is down 4.9% vs the USD compared to then average for Asian currencies ex-Japan
of +2.1%.
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SILVER Mar 2026 182850 182850-183000 180000 190000 / 200000

Source: Bloomberg

Fundamental View )
+ Silver’s blistering rally continued unabated on December _-m
" . . I Weekly Close
5, shattering historical records and surging surged to an

all-time high of $59.33 per ounce, fuelled by expectation Silver COMEX (Spot) 3.26%

of US Fed rate cuts. ETF inflows posted their strongest

weekly inflows since July, adding nearly 590 tonnes. Silver MCX (Mar-26) 1,83,100 6.55%
+ Despite record inflows of silver into LBMA warehouses, silver Mini (Feb 2026) 183,631 4.54%

London leasing silver rate still remains at ~6%, from

historical average of 2.5-3%, signalling tightness in spot Silver Mini (Apr 2026) 1,86,330 4.86%

prices as the inventories of silver in Shanghai as dropped

to a nine-year low of 715 tons. We expect silver to continue | Silver Mini (Jun 2026) 1,89,598 5.63%

its bullish momentum as its going to test immediate Source: Bloomberg
resistance of $62/0z, within the next 2-4 weeks, fuelled
by post-Fed momentum and sustained ETF buying.

Technical View )

+ Silver continues to maintain a strong uptrend, forming

£ Sitver Futures- TW-MOX I = & 17,858 H1B5 25 LIS 67 C183, 100 1120 .5

higher highs and higher lows. Weekly candles are
showing strong upward momentum with large bullish
candles indicating short-term trend is bullish. Silver
closed the week firmly higher, maintaining upward
momentum. Prices are trading above the 20- & 50-week
EMA, maintains strong upward structure.

+ Thekey resistance s placed at Rs 185,000 level. A breakout
above this level could trigger a fresh rally, target at Rs.
190,000 & Rs 2,00,000 in the near term. The important

5,([’:

support is placed at Rs 180,000 & 176,850 levels. Any T — _..|.|
minor-degree dip shall be considered as a buying N R L T

opportunity if price is above its rising support levels. Source: tradingview.com

+ The momentum indicator remains positive, indicating
continuation of bullish bias in the upcoming trading
sessions.
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NATURAL GAS Dec 2025

Source: Bloomberg

Fundamental View ).

* NYMEX prices gained for the seventh consecutive week,
up 9% w-o-w, signalling strong bullish momentum. The
rally is underpinned by severe cold in Europe, which has
accelerated U.S. LNG exports, up 40% y-0-y in November.
While US production eased slightly to 109.4 bcfd from
November’s 109.6 bcfd,
seasonal norms. However, if colder temperatures persist,

inventories remain 5% above

excess stocks could be depleted by early January 2026,
tightening supply and sustaining upward price pressure.

Demand dynamics add further support: last week's 144.4
bcfd could remain elevated if temperatures stay below
normal. Longer-term fundamentals are also constructive,
with the EU's commitment to phase out Russian LNG
by 2027 reinforcing structural demand for US exports.
Overall, price risks remain skewed to the upside.

Technical View )

+ Natural gas prices formed a strong bullish candle, closing
near the weekly high around Rs 485 - Rs 490 level.
Current price is positioned at the upper boundary of the
long-term rising channel, indicating price is nearing an
important resistance level.

Price is well above 20 & 50 EMA, showing strong bullish
trend continuation. However, the price is now positioned
near its critical resistance zone at Rs 500 & Rs 520 level.
A breakout above Rs 520 could signal a trend extension
towards its targets at Rs 560 & Rs 600 level in near term.
While the rejection may trigger a pullback toward its
support at Rs 440 & Rs 400 level in near term.

The momentum indicator is positive, supports the bullish
sentiments in upcoming trading sessions.

459-461 520/ 560

Natural Gas Prices Weekly Close Weekly Chg

NYMEX Natural Gas 5.289 9.05%

MCX Natural Gas 488 14.63%

Source: Bloomberg

Natural Gas Stocks m Weekly Chg

EIA Storage 3923 bcf 0.14%

US Production w/w 109.4 bcfd 0.02%

Source: Bloomberg
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Weekly Price Change

Bullion weekly price change

Weekly Change % YTD (%)

Commodity 05-Dec-25 28-Nov-25
Gold ($) 4,198 4,239
Silver ($) 58 57
Gold 1,28,425 1,26,883
Silver 1,78,612 1,71,637
Goldsilver ratio 72 75
USDINR 90 89
Dollar Index 99 99
US-10 T.Yield 4 4

Source: Bloomberg

Base Metals Weekly Price Monitor

Commodity

LMEX

Aluminium ($)

Copper ($)
Lead ($)
Nickel ($)
Zinc ($)
Aluminium
Copper
Lead
Nickel

Zinc

Source: Bloomberg

Base Metals Weekly Inventory Change (%)

Commodity

Aluminium
Copper
Lead
Nickel

Zinc

Source: Bloomberg

05-Dec-25

11,621
2,003
14,940
3,098
279
1,093
183
1,334
311

LME Weekly Stock
Change (KT)

5,28,300
1,62,550
2,43,550
2,53,116

55,375

28-Nov-25

11,189
1,981
14,829
3,056
273
1,036
182
1,315
303

LME Weekly
Change(%)

-7.46%
-0.65%
7.00%

1.22%
4.06%
-4.11%
0.60%
-0.47%
3.04%

Weekly Change %

3.86%
1.11%
0.75%
1.39%
2.18%
5.49%
0.63%
1.42%
2.46%

SHFE Weekly Stock
change (KT)

1,23,630
88,905
34,735
42,508
91,916
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59.98%
101.87%
67.27%
104.77%
-20.75%
5.12%
-8.75%
-9.32%

YTD (%)
23.83%
13.58%
32.53%
2.59%
392.26%
4.03%
15.29%
38.05%
2.81%

11.33%

SHFE Weekly
Change (%) Stock

-8.11%
4.23%
-4.17%
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Weekly Event Calendar

Bullion weekly price change

C T

08-Dec-25 NY Fed 1-Yr Inflation Expectations 21:30 3.24%

08-Dec-25 Exports YoY -1.10%

08-Dec-25 CH Imports YoY - 1.00% 3.00%
09-Dec-25 us NFIB Small Business Optimism 16:30 98.2 98.3
09-Dec-25 us BLS Releases Sept. & Oct. JOLTS Data 20:30 - -
09-Dec-25 us JOLTS Job Openings 20:30 -- -
10-Dec-25 CH PPI YoY 7:00 -2.10% -2.00%
10-Dec-25 CH CPI YoY 7:00 0.20% 0.70%
10-Dec-25 GR Industrial Production YoY 15:30 6.80% --
11-Dec-25 us FOMC Rate Decision (Upper Bound) 0:30 4.00% 3.75%
11-Dec-25 us FOMC Rate Decision (Lower Bound) 0:30 3.75% 3.50%
11-Dec-25 us Fed Interest on Reserve Balances Rate 0:30 3.90% 3.75%
11-Dec-25 us Fed Reverse Repo Rate 0:30 3.75% -
11-Dec-25 us FOMC Median Rate Forecast: Current Yr 0:30 3.63% 3.63%
11-Dec-25 us FOMC Median Rate Forecast: Next Yr 0:30 3.38% 3.38%
11-Dec-25 us Initial Jobless Claims 19:00 191k 220k
11-Dec-25 us Continuing Claims 19:00 1939k 1945k
11-Dec-25 us Exports MoM 19:00 0.10% -
11-Dec-25 us Imports MoM 19:00 -5.10% -
11-Dec-25 us Wholesale Inventories MoM 20:30 - 0.10%
11-Dec-25 us Wholesale Trade Sales MoM 20:30 0.10% --
11-Dec-25 us Household Change in Net Worth 22:30 $7086b -
11-Dec-25 CH FDIYTD YoY CNY - -10.30% -

Source: Bloomberg
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DISCLAIMER

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 to information/documents focused on technical and derivatives research and shall not apply to reports/documents/
information focused on fundamental research.

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 will not treat recipients as customers by virtue of their receiving this information/report.

The information contained herein is obtained from publicly available data or other sources believed to be reliable, and Mirae Asset Sharekhan has not
independently verified the accuracy and completeness of the said data and hence it should not be relied upon as such. While we would endeavour
to update the information herein on a reasonable basis, Mirae Asset Sharekhan, its subsidiaries and associated companies, their directors, and
employees (“Mirae Asset Sharekhan and affiliates”) are under no obligation to update or keep the information current. Also, there may be regulatory,
compliance, or other reasons that may prevent Mirae Asset Sharekhan and its affiliates from doing so. This document is prepared for assistance
only and is not intended to be and must not alone be taken as the basis for an investment decision. 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 and reach different conclusions from the information presented in this recommendations/report.

This information/recommendation/report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or
located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation
or which would subject Mirae Asset Sharekhan and affiliates to any registration or licensing requirement within such jurisdiction. The securities
described herein may or may not be eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this document
may come are required to inform themselves of and to observe such restrictions.

The analyst certifies that the analyst might have dealt or traded directly or indirectly in the securities of the company and that all the views expressed
in this document accurately reflect his or her personal views about the subject company or companies and its or their securities and do not necessarily
reflect those of Mirae Asset Sharekhan. The analyst and Mirae Asset Sharekhan further certifies that either he or his relatives or Mirae Asset Sharekhan
associates might have direct or indirect financial interest or might have actual or beneficial ownership of 1% or more in the securities of the company
at the end of the month immediately preceding the date of publication of the research report. The analyst and Mirae Asset Sharekhan encourage
independence in research report/ material preparation and strive to minimize conflict in the preparation of the research report. The analyst and Mirae
Asset Sharekhan do not have any material conflict of interest or have not served as officers, directors or employees or engaged in market-making
activity of the company. The analyst and Mirae Asset Sharekhan have not been a part of the team which has 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.

Mirae Asset Sharekhan has been ranked as India’s No.1 Retail Broker by Asiamoney Brokers Poll 2023. For more details, visit bit.ly/AsiamoneyPoll
Client should read the Risk Disclosure Document issued by SEBI & relevant exchanges and the T&C on www.sharekhan.com

Registered Office: 1st Floor, Tower No. 3, Equinox Business Park, LBS Marg, Off BKC, Kurla (West), Mumbai 400 070, Maharashtra, India.
Tel: 022-67502000.

Correspondence/Administrative Office Address - Gigaplex IT Park, Unit No 1001, 10th floor, Building No.9, TTC Industrial Area, Digha, Airoli-West, Navi
Mumbai - 400708. Tel: 022 61169000 / 61150000.
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