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COMMODITY STRATEGY STOP LOSS TARGET
GOLD Dec 2025 BUY 123250 123200-123300 119900 127000/ 129200
CRUDEOIL Dec 2025 SELL 5300 5295-5305 5475 5050 /4920
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N Macro-economic headlines y,

+ Markets are set to refocus on US macro data releases. Potential publication of delayed jobs data could
inject volatility into global, Overall, market sentiment remains largely cautious with US equities softer
and gold prices rising, reflecting potential investor hedging against the risk of weaker US jobs data.

+ Several FOMCvoters will speak at various events including New York Fed President Williams (November
17,19 and 21), Fed Governors Jefferson (November 17 and 21), Waller (November 17), Barr (November
18 and 21), Miran (November 19, and 20 Nov), and Cook (November 20) and Chicago Fed President
Goolsbee (November 20).

+ Updated guidance from last FOMC meeting indicated another cut in December was far from a done
deal. The release of minutes from the last FOMC meeting in the week ahead will provide further
insight into how divided the committee is over the policy outlook.

+ US ADP employment report showed private payrolls falling on average 11,250 jobs per week in the
four weeks ended 25 October, reflecting potentially further weakening labour market conditions in
the US.

* Trump administration has rolled back tariffs on more than 200 food products, effective November 13,
driven by concerns about inflation among US citizens and recent Democratic victories in state and
local elections.

+ Japan’'s GDP shrank 0.4% in Q3 2025, reversing a 0.6% increase in Q2 but slightly better than the
expected 0.6% decline. This first drop since Q1 2024 was due to weak private consumption, which rose
0.1% after a 0.4% increase, amid ongoing cost pressures.

+ In China, October data points to moderating growth. Retail sales slowed to 2.9%yoy from 3% in
September, while industrial production eased to 4.9% from 6.5%. Fixed asset investment also fell by
1.7%, a sharper decline than the 0.5% drop in September, weighed down by continued weakness
in property investment. Home prices continued to slump and that property investment YTD growth
slowing further to -14.7% y-o-y.
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GOLD Dec 2025 123250 123200-123300 119900 127000 / 129200

Source: Bloomberg

Fundamental View ).
* Goldpricesarelikelytostayinthespotlightsupported -—
" . Commodity (MCX) Weekly Close Weekly Chg
by renewed geopolitical concerns between China-

Japan, concerns over sticky US inflation, lofty  Gold COMEX sPOT 4,084 2.07%
valuation of US Equities over the Al boom, central
banks continue to remain net buyer of the asset so
far YTD, however, gold could see additional volatility ~ Seurce: Bloomberg
during the week on back of several FOMC voters’

hes.
speeches Central Bank Policy Rates

* Gold finished 2.1% up although retreated from the

highs to see a sharp sell-off of 3% on November 14 Us Fed Funds o 09bec
on dimming chances of rate cuts in December amid RBI Repo Rate 55% 05-Dec
concerns over sticky inflation. Prices fell by $87.46
(-2.1%) to $4,084.06/ troy ounce. Global central
banks reported 39 tonnes of net gold purchases  Source:Bloomberg
in September. China led, adding reserves for 12

consecutive months, with 32 tonnes YTD, reaching

2,313 tonnes by October-end. China’'s gold ETFs

surged 79.015 tonnes in Q1-Q3, up 164% y-o0-y.

Technical View )

* Gold prices rose in the first half of the week and
. GOLD1! - 1D+ MCX Q123,114 H123,650 L122,172 123,065 -4%6 (-0.40%)
touched a three week high of Rs. 127,941. However, B 0, ) DT
. . . . 88 (20, SWA, close, 2) 12%,64‘1"11/,346 117,936 /
prices retreated from higher levels on profit taking
towards the end of the week. However, it found 0 (421
strong support at the ascending trendline and failed —
to break the same. It added 2.06% on a weekly basis. —
Gold is trading above the 40-day EMA. It is also aete 141
trading near the middle Bollinger Band.

Gold Dec 2025 1,23,561 2.06 %

ECB Deposit Rate 2% 30-Oct

0.786 (105,743)
« We expect gold to trade with a positive bias in the
medium term. Resistance can be seen at Rs. 127,000
and strong resistance at Rs. 130,000. It may find
initial support at Rs. 120,800 and strong support at g s o o B
Rs. 119,900. A break below the same may lead to a Source: tradingview.com
trend reversal. The price indicator is bullish.
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CRUDEOIL Dec 2025 SELL 5300 5295-5305 5475 5050/ 4920

Source: Bloomberg

Fundamental View ).
*+ Global crude oil markets remain concerned about -—
) Crude Oil Prices Weekly Close Weekly Chg
a glut, but producers are getting support from

stronger buying in China and India as expanded  WTICrudeOil 60.09 0.57%
US sanctions curb Russian energy flows. Global Brent Crude Oil 64.39 1.19.%
markets are flooded with cargoes from UAE, Saudi, )

MCX Crude Oil 5342 0.89 %

Qatar, Russia, Iraq etc, with demand centres are
only limited to Asian giants.

* The US on the other hand, is pumping oil at (13.86 m
mbpd) up 1.5% w/w, the highest level supporting

EIA Weekly Inv. 1.52 %

Source: Bloomberg

the oil glut to deepen in 2026. IEA has warned global
markets to observe surplus of above 3 mbpd in 2026. EIA US Production 13.86 1.50 %

Source: Bloomberg

Technical View )

* Crude oil opened higher last week and touched
. ! . CRUDEOQIL! - D« MCX 05,293 H5,302 L5,260 C5,290 -52 (-0.97%)
a high of Rs 5,424 at the beginning of the week. It mm,dase“s,m . -
“

B,/%

1,414 (8,298) 6280

1,618 (6:453)
fell sharply during the second half of the week and ‘i
touched a low of Rs 5157. It managed to climb back
from lower levels towards the end of the week and
ended the week 0.89% higher at 5,342. It is trading
below the 40-day EMA and failed to breach the same s N
convincingly. The momentum indicator RSLis falling, R

l' 1.271 (5, 163) S
' l 6,000

1(5,903)

5,750

3,500
i 5376
4

which indicates weakness. stk g o

+ We expect copper to trade with negative bias in the mf/ \ N \w AN \r\ RO
medium term. SupportisseenatRs.5050andstrong
support at Rs. 4920. It may find initial resistance at Jm . - Sep - . "
Rs. 5390 and strong resistance at Rs 5475. A breach
above the same may lead to a trend reversal.

Source: tradingview.com
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Weekly Price Change

Bullion weekly price change

Commodity 14-Nov-25 07-Nov-25 Weekly Change %
Gold ($)

Silver ($) 51 48

Gold 1,23,561 1,21,067 2.06 %
Silver 1,56,018 1,47,728 5.61%
Goldsilver ratio 81 83 -2.49 %
USDINR 89 89 0.09 %
Dollar Index 99 100 -0.31 %
US-10 T.Yield 4 4 1.26 %

Source: Bloomberg

Base Metals Weekly Price Monitor

Commodity 14-Nov-25 07-Nov-25 Weekly Change %
LMEX 4,598 4,562

Aluminium ($) 2,859 2,848

Copper ($) 10,852 10,717 1.26 %
Lead ($) 2,064 2,047 0.83 %
Nickel ($) 14,891 15,060 -1.12%
Zinc (%) 3,021 3,057 -1.18 %
Aluminium 271 273 -0.73 %
Copper 1,009 1,000 0.82 %
Lead 184 184 0.03%
Nickel 1,294 1,320 -1.95 %
Zinc 303 302 0.43%

Source: Bloomberg

Base Metals Weekly Inventory Change (%)

Commodity LME:\Neekly Stock LME Weekly SHFE Weekly Stock
ange (KT) Change(%) change (KT)

Aluminium 552375 0.57 % 114899.0

Copper 135725 -0.13% 109407.0

Lead 222475 9.22% 42790.0

Nickel 252090 -0.40 % 40573.0

Zinc 38975 11.68 % 100892.0

Source: Bloomberg
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YTD (%)

55.64 %
75.03 %
60.93 %
78.87 %
-11.08 %
3.66 %
-8.46 %

-9.03 %

YTD (%)

17.74 %
12.05%
23.77 %
574 %
390.64 %
1.43 %
11.78 %
27.34 %

3.20%

8.73%

SHFE Weekly Stock
Change (%)

1.38 %
-4.89 %
10.91 %
9.11 %

0.68 %
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Weekly Event Calendar

Bullion weekly price change

e

10-Nov-25 Industrial Production YoY 15:30 -2.90%

17-Nov-25 Empire Manufacturing 19:00 10.7

17-Nov-25 us Construction Spending MoM 20:30 -0.10% -0.10%
18-Nov-25 us ADP Weekly Employment Preliminary Estimate 18:45 - -
18-Nov-25 us Import Price Index MoM 19:00 - 0.10%
18-Nov-25 us New York Fed Services Business Activity 19:00 -23.6 -
18-Nov-25 us NAHB Housing Market Index 20:30 37 36
18-Nov-25 us Factory Orders 20:30 -1.30% 1.40%
20-Nov-25 us FOMC Meeting Minutes 0:30 - -
20-Nov-25 CH 1-Year Loan Prime Rate 6:30 3.00% 3.00%
20-Nov-25 us Initial Jobless Claims 19:00 -- 225k
20-Nov-25 us Change in Nonfarm Payrolls 19:00 22k 50k
20-Nov-25 us Two-Month Payroll Net Revision 19:00 21k -
20-Nov-25 us Unemployment Rate 19:00 4.30% 4.30%
20-Nov-25 us Average Hourly Earnings MoM 19:00 0.30% 0.30%
20-Nov-25 us Retail Sales Ex Auto and Gas - - -
20-Nov-25 us Housing Starts MoM - - 1.60%
20-Nov-25 us Advance Goods Trade Balance -- - --
20-Nov-25 us Retail Sales Control Group -- -- --
20-Nov-25 us Advance Goods Exports MoM SA -- - --
20-Nov-25 us New Home Sales - - -
21-Nov-25 GE HCOB Germany Manufacturing PMI 14:00 49.6 49.8
21-Nov-25 EC HCOB Eurozone Manufacturing PMI 14:30 50 50.2
21-Nov-25 us S&P Global US Manufacturing PMI 20:15 52.5 52
21-Nov-25 us U. of Mich. Sentiment 20:30 50.3 50.8
24-Nov-25 us Chicago Fed Nat Activity Index 19:00 - --

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.
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