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» This week, all eyes are on the US FOMC's decision, with a 25-bps rate cut priced in. Investors will
closely watch the dot plot and economic projections to gauge committee divisions and
alignment with Fed Fund Futures, which anticipate a cumulative 150 bps cut by end-2026. The
dot plot's median projection will be key in assessing whether the Fed's outlook matches market
expectations and how unified the committee is on its monetary policy path.

» China's macros disappointed in August, with industrial output rising 5.2% y-o-y, versus forecast
of 5.7% and a 5.7% rise in July. Retail sales rose by 3.4% in August versus a forecast of 3.9% and a
3.7% rise in July. Fixed-asset investments (proxy to real estate), grew 0.5% during January-to-
August, versus a 1.6% rise during January-to-July, missing forecast of a 1.4% rise; the weakest
reading for the period since 2020. This doesn’'t bode well for base metals.

» China's coal and steel output declined in August as government controls tightened and heavy
rains disrupted production. Coal output fell 3.2% year-on-year to 391 million tons, marking the
second consecutive monthly drop, while steel production decreased 0.7% to 77.4 million tons,
the fourth straight decline.

» Property crisis continued to impact construction materials like cement and glass, while anti-
pollution curbs in Hebei ahead of a military parade further suppressed steel production. Factory
deflation eased for the first time in six months, signalling progress in Beijing's anti-involution
campaign.

» In good news for gold prices, US's August CPI rose to 2.9% from 2.7% in June and July. Food,
vehicle prices, and energy costs rose, while gasoline and fuel oil declined less sharply. M-o-m
August CPI rose 0.4% — the highest since January and slightly more than the 0.3% expected.
Core inflation remained at 3.1% y-o-y, with core CPI rising 0.3% m-o-m, as expected and
matching July's pace.
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Fundamental View ).

Gold surged 9% in August, on hopes of three Fed rate
cuts by 2025-end. Despite rising inflation in the US,
economic growth is projected to slow in the coming
quarters, partly on tariffs. This backdrop bodes well
for gold. Central banks and ETFs are expected to
remain key drivers of demand, potentially fueling
continued momentum in the precious metal's rally as
investors seek safe-haven assets amid growing
economic uncertainty.

The Dollar Index was flat on September 12 at 97.55,
dipping 0.2% for the week. EUR-USD was unchanged

at 1.1730 and gained 20 pips for the week. The US

two-year Treasury yield edged up 1 bp to 3.56% and
gained nearly 5 bps for the week. The US 10-year yield
rose 4 bps to 4.06% but dipped 1-bp for the week.

Technical View J)

Gold is trading at all-time highs after consolidating
over the past few sessions and giving a breakout as
the week ended. it has formed a ‘bullish pennant’
pattern breakout, indicating that the rally would
persist. It also trades above the nine-day and 20-day
EMA and the momentum indicator RSI is also rising.
However, it is overbought region and consolidation is
likely before a fresh upside.

We expect gold to trade with a positive bias in the
medium term. It may find initial resistance at Rs.
111,400 and strong resistance at Rs. 112,300. Support
can be seen at Rs 107,800-106,900. A break below the
same may lead to a trend reversal. The price indicator
is bullish.
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Gold COMEX SPOT $ 3643 1.59
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Fundamental View ).

Crude oil prices have slid over 13% in the past three
months and are down 12% YTD, while supplies have
jumped significantly affected by OPEC+ decision to
restore 2.4% of global production in last six months,
while demand has remained flat during the same
period.

We remain bearish on oil outlook as larger supplies
from OPEC+ and non-OPEC have already switched
market into surplus of 0.5 mbpd, while trade war is
expected to ease down US economic growth leading
to drop in demand from the US and China.

Technical View J)

Crude oil is forming an descending triangle pattern
along with a higher top higher bottom formation. It
has taken strong resistance at the 40-day EMA last
week and failed to breach the same. The momentum
indicator MACD is moving towards the center line,
which indicates a bounce before it starts to fall again
from highs.

We expect crude oil to trade with a negative bias in
the medium term. Support is seen at Rs. 5403 and
strong support at Rs. 5130. It may find initial
resistance at Rs 5,650 and strong resistance at Rs.
5825. A breach above the same may indicate a trend
reversal.
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Crude Oil Prices “ Weekly Chg (%)

WTI Crude Oil $62.69 1.33%
Brent Crude Oil $66.99 2.27%
MCX Crude Oil Rs. 5541 1.54%

(. o
Crude Oil Stocks Quantity (MB) | Weekly Chg (%)
EIA Weekly Inv. 3.90 63.10
EIA US Production 13.49 0.52
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Bullion weekly price change

Commodity 12-Sep-25 Weekly Change %

Gold ($) 38.83%
Silver ($) 42 41 45.92%
Gold 1,09,210 1,07,740 42.24%
Silver 1,28,840 1,24,716 3.31% 47.71%
Goldsilver ratio 86 87 -1.23% -4.85%
USDINR 88 88 0.02% 3.11%

Dollar Index 98 98 -0.21% -10.08%
US-10 T.Yield 4 4 1.50% -10.96%

Source: Bloomberg

Base Metals Weekly Price Monitor

Commodity 12-Sep-25 05-Sep-25

LMEX 10.88%
Aluminium ($) 5.41%
Copper ($) 14.82%
Lead ($) 2,017 1,985 1.61% 3.33%
Nickel ($) 15,391 15,235 1.02% 407.12%
Zinc (3$) 2,957 2,861 3.36% -0.71%
Aluminium 263 256 2.82% 8.66%
Copper 914 897 1.88% 15.39%
Lead 184 181 1.43% 3.35%
Nickel 1,332 1,342 -0.75% 372.34%
Zinc 280 275 1.87% 0.36%

Source: Bloomberg

Base Metals Weekly Price Monitor

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

Aluminium 487.05 5.24% 12850.00% 3.56%

Copper 160.5 10.88% 9410.00% 14.91%

Lead 226.525 -17.16% 6660.00% -0.41%

Nickel 221.11 - 2750.00% -

Zinc 46.55 -53.83% 9460.00% 8.75%

Source: Bloomberg
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Weekly Event Calendar

Weekly economic calendar (08-September to 15-September)
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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
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
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