e  China manufacturing activity expands in Dec but lags forecasts

e Qil prices post 3% annual decline, slipping for second yearin a
row

e Base metals kick off 2025 higher on revived China optimism

Gold kicked off the New Year on a positive note after a stellar 2024,
as market participants waited for more clues on the U.S. Federal
Reserve's interest rate outlook and President-elect Donald Trump's
tariff policies. Gold emerged as one of the top-performing assets in
2024, surging more than 27% in its largest annual gain since 2010.;
while Silver rose nearly 22% in 2024 to post its best year since
2020. Market participants anticipate the Fed to adopt a slow and
cautious approach to further rate cuts in 2025, as inflation
continues to exceed the central bank's 2% annual target. According
to the CME's FedWatch Tool, markets are pricing in an 11.2%
chance of a U.S. rate cut in January, with an 88.8% chance of a
status quo. Dollar index continues to limit gains on higher side, as it
hovers around its two year highs, above 108 mark. Major
economies will resume after the New year holidays triggering some
volatility in the market. Market participants await initial U.S. jobless
claims data due later in the day, along with next week's U.S. job
openings data, ADP employment report, Fed meeting minutes, and
employment report for further direction.
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Precious metals Close (S) %Chg.
Gold 2632.4 0.3%
Silver 29.22 1.2%

CFTC data Speculative Longs Change WoW
Gold 184260 -19677
Silver 20590 -1488

ETF Close %Chg.
GOLD ETF 1992.6 -4.06
Silver ETF 26000 50.68
Others Close %Chg.
DXY 108.49 -0.1%

US 10Y Yields 4.57 0.7%

Investment in securities market are subject to market risks. Read all the related documents carefully before investing



Commodities Daily

Most base metals rose on anticipation of more assertive Chinese
efforts to encourage growth, though gains were limited by a

stronger US dollar. Chinese President Xi Jinping announced that . 9 .
& o P .g. Base Metals (MCX) (el %Chg
the country's GDP is likely to exceed 130 trillion yuan ($17.8
- [5)
trillion) in 2024. He also stated that the country would employ Copper L e
. e 0,
more proactive strategies to encourage growth by 2025. The Aluminium 242P 0.1%
dollar began 2025 on the front foot, following a robust year of Nickel 1338 20:1%
0,
gains versus most currencies, as investors worried if US interest Lead ;;?) g;;’
L Zi .
rates would remain high for longer. The dollar has been boosted ne 2
by rising US Treasury rates, with the key 10-year note reaching a Daily LME Inventory Current W/W Chg. Units
more than seven-month high last week. China Caixin Copper LME 271400 0 MT
Manufacturing PMI fell to 50.5 in December, down from 51.5 in Shanghai 74172 3308 MT
November. Posting above the 50.0 neutral mark, the latest data Aluminum LME 639150 -4500 MT
signaled that conditions in the manufacturing sector improved Shanghai 201185 11113 MT
for a third consecutive month. G LME - 160536 "1194 MT
Shanghai 28789 1 MT
Lead LME 243725 -2150 MT
Shanghai 51821 -214 MT
Zinc LME 234900 -2975 MT
Natural gas prices declined due to profit booking, despite Shanghai 30236 -9901 MT
forecasts predicting colder-than-average weather in January,
which expected to drive higher heating demand. Projections
indicate an 18 bcft rise in demand following recent forecasts of a
cold front in the U.S. The EIA reported a 93 bcf withdrawal from
storage for the week ending December 20, slightly below the
.. . . Close ($) %Chg.
anticipated 99 bcf draw. On international front, concerns about Energy
reduced Russian gas supplies to Europe have spurred demand . 72.05 0.2%
. . WTI Crude oil
for U.S. LNG. President-elect Trump has pledged to issue
additional LNG export permits, likely shifting U.S. firms' focus Natural gas 3.69 -8.3%
towards exports over domestic sales, supported by sufficient
domestic supply. Oil prices edged higher in light holiday trading,
wrapping up a flat year in 2024 as the market anticipates a w/w
. . . | t EIA (o t Unit
global surplus in the coming year. Prices found support after the nventory ( EIA) arren Chg. nies
American Petroleum Institute reported a 1.4 Mbs decline in U.S. Crude oil 416.78 -6.6 Mnbl
oil inventories last week. Lower inventories suggest increased Gasoline —— — Mnb|
crude oil demand, which can positively affect prices. As Distillate 123.37 0.88 Mnbl
! P y P ) Natural Gas 3.13 -0.21 bcf
stockpiles shrink, traders may reinvest in the oil market,
potentially driving prices up. The EIA is set to release its weekl i
Y &P P . . . Y CFTC data Speculative Change WoW
report later today, and traders are awaiting confirmation of the Longs
inventory drop. These official figures are crucial for Crude oil 182895 21694
Natural Gas -4050 62200

understanding U.S. crude oil market dynamics, influencing prices
and economic strategies.

MT- Metric Ton, MNBL — Million Barrel, BCF —Billion Cubic Feet.
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MCX Gold Mini
Call Particulars Put
% Chg in Ol ol Volume Premium Strike Premium Volume ol % Chg in Ol
0.0% 0 0 2522 74500 217.5 3 72 2.9%
-7.7% 155 38 2056 75000 300.5 830 1525 -4.7%
11.1% 20 11 1636.5 75500 425.5 212 204 -1.4%
-7.9% 674 549 1353 76000 589 1418 1429 -1.5%
-7.2% 129 204 1084 76500 811 220 191 38.4%
-1.8% 1286 1130 817.5 77000 1031 243 398 6.4%
1.2% 85 107 621 77500 1374.5 0 0 0.0%
-3.2% 1373 757 4455 78000 1632.5 48 120 -2.4%
17.6% 20 9 322 78500 2045.5 0 0 0.0%
MCX Crude Oil
Call Particulars Put
% Chg in Ol ol Volume Premium Strike Premium Volume ol % Chg in Ol
-5.8% 425 180 271.7 5950 62.4 6184 7467 -0.3%
-1.0% 10383 2610 233.9 6000 75.3 13310 28917 -0.8%
-0.5% 1799 2680 199.5 6050 90.3 5611 7806 0.1%
4.3% 8032 9641 169.8 6100 108.4 14933 17208 2.6%
. 1e8% 2396 11614 1409 6150 1312 12058 4113 128%
13.0% 6882 16470 116.6 6200 155.7 11768 5503 20.1%
1.5% 1868 10205 93.6 6250 182.5 2788 545 1.9%
3.5% 3613 9587 75.7 6300 214.2 1198 1375 10.5%
-11.9% 481 7351 60.8 6350 248.9 208 86 87.0%

MCX Natural Gas

Call Particulars Put

% Chg in OI ol Volume Premium Strike Premium Volume ol % Chg in OI
-2.0% 150 37 37.55 285 12.05 1142 527 -4.2%
-1.5% 131 32 32.4 295 16.25 760 433 -9.6%
40.9% 155 452 28.3 305 21.35 1020 328 -13.0%
11.7% 1283 4294 26.45 310 24 3489 2295 9.4%
3.5% 2175 3391 22.75 320 29.75 1833 1328 -9.4%
-7.9% 879 1161 21.2 325 33.1 158 196 -2.0%
-1.0% 2038 777 18.4 335 39.85 29 696 -0.9%
-5.7% 411 473 15.8 345 48.65 7 61 -9.0%
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Castor Seed NCDEX Jan 6,479 6,403 6,441 6,468 6,506 6,533 Bearish Moderate 6455 - 6520
Cocudakl NCDEX Jan 2,708 2,657 2,683 2,699 2,725 2,741 Bearish Moderate 2691 -2733
Cotton NCDEX Jan 54,330 54,170 54,250 54,360 54,440 54,550 Bearish Moderate 54305 - 54495
Dhaniya NCDEX Jan 7,980 7,859 7,919 8,015 8,075 8,171 Bearish Moderate 7889 - 8045
Jeera NCDEX Jan 24,385 24,195 24,290 24,435 24,530 24,675 Bearish Moderate 24243 - 24483
Guar Seed NCDEX Jan 5,371 5,252 5,312 5,349 5,409 5,446 Bearish Moderate 5331 -5428
Guar Gum NCDEX Jan 10,495 10,298 10,396 10,468 10,566 10,638 Bearish Moderate 10432 - 10602
Mentha Oil MCX Jan 940 932 936.07 940 944 947 Bullish High 934 -942
Turmeric NCDEX Apr 15,364 14,765 15,065 15,349 15,649 15,933 Bullish Moderate 15207 - 15791
Gold MCX Feb 76748 75984 76366 76598 76980 77212 Flat Moderate 76482 - 77096
Gold Comex Comex Jan 2629 2597 2613 2621 2637 2645 Flat Moderate 2617 - 2641
Silver MCX Mar 87233 86658 86945 87348 87635 88038 Bearish Moderate 86802 - 87492
Silver Comex Comex Feb 29.10 28.92 29.01 29.16 29.25 29.41 Bearish Moderate 29-29
Crude MCX Jan 6166 6051 6108 6143 6200 6235 Bullish High 6126 - 6218
Crude Nymex Nymex Feb 71.25 69.98 70.61 71.07 71.70 72.16 Bullish High 71-72
Nat Gas MCX Jan 315 301 308 312 319 323 Bullish High 310- 321
BullDex MCX Jan 18586 18530 18558 18579 18607 18628 Bearish Moderate 18569 - 18618
Copper MCX Jan 793.85 788 791 793 796 797 Bearish Moderate 792 -797
Zinc MCX Jan 279.60 277 278 279 281 282 Bearish Moderate 279 - 281
Lead MCX Jan 178 177 177 178 178 178 Flat Moderate 177 - 178
Aluminum MCX Jan 241.70 241 241 242 242 243 Bearish Moderate 241 - 242

Investment in securities market are subject to market risks. Read all the related documents carefully before investing




Commodities Daily

Navneet Damani

Head Research- Currencies and Commodities

Commodity Disclosure & Disclaimer:

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).

Motilal Oswal Financial Services Ltd. (MOFSL) is a SEBI Registered Research Analyst having registration no. INHO00000412. MOFSL, the Research Entity (RE) as defined in the Regulations, is engaged in the business of
providing Stock broking services, Depository participant services & distribution of various financial products. MOFSL is a listed public company, the details in respect of which are available on www.motilaloswal.com.
MOFSL is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi
Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for its stock broking activities & is Depository participant with Central Depository Services Limited (CDSL)
National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of Mutual Funds of India (AMFI) for distribution of financial products and Insurance Regulatory & Development
Authority of India (IRDA) as Corporate Agent for insurance products. Details of associate entities of Motilal Oswal Financial Services Ltd. are available on the website at

http://onlinereports.motilaloswal.com /Dormant/documents/Associate% 20Details. pdf

Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx

Terms & Conditions:
1. 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.

2. This material is for the personal information of the authorized recipient and we are not soliciting any action based upon it.

3. This report is not to be construed as an offer to sell or solicitation of an offer to buy any commodity or commodity derivative to any person in any jurisdiction where such an offer or solicitation would be illegal.

4. It is for the general information of clients of MOFSL. It doesn’t constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients.

5. The report and information contained herein is strictly confidential and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced
in any form, without prior written consent of MOFSL.

6. The report is based on the facts, figures and information that are considered true, correct, reliable and accurate.

7. All such information and opinions are subject to change without notice.

8. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will not treat recipients as customers by virtue of their receiving this report.

9. 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.

10. Neither MOFSL, nor any person connected with it, accepts any liability arising from the use of this document.

11. The recipients of this material should rely on their own investigations and take their own professional advice. Price and value of the commodity referred to in this material may go up or down. Past performance is

not a guide for future performance.

12. Certain transactions including those involving commodity derivatives involve substantial risk and are not suitable for all investors.

13. Reports based on technical analysis centers on studying charts of a commodity’s price movement and trading volume as opposed to focusing on a commodity’s fundamentals and as such may not match with a
report on a commodity's fundamentals.

14. Proprietary trading desk of MOFSL or its associates maintains arm’s length distance with Research Team as all the activities are segregated from MOFSL research activity and therefore it can have an independent
view with regards to subject commodity for which Research Team have expressed their views.

15. MOFSL or its associates or Research Analyst or his relatives may have Open Position in subject commodity.

16. A graph of daily closing prices of commodities is available at http://www.moneyline.co.in/

17. Opinions expressed are our current opinions as of the date appearing on this material only. Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be
subject to change without notice.

18. The commodities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions
and needs of specific recipient.

19. This may not be taken in substitution for the exercise of independent judgment by any recipient. 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.

20. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its associates, their directors and the employees
may from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the commodities mentioned in this document.

21. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed therein.

22. The commodities described herein may or may not be eligible for trade in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves

of and to observe such restriction. Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including
lost revenue or lost profits that may arise from or in connection with the use of the information. The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees from,
any and all responsibility/liability arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any of its
affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays.

23. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are not suitable for all investors.

24.  MOFSL and its associate companyf(ies), their directors and Research Analyst and their relatives may (a) from time to time, have long or short positions in, and buy or sell the commodities
mentioned herein or (b) be engaged in any other transaction involving such commodities and earn brokerage or other compensation or act as a market maker in the commodity/ (ies) discussed herein or have other
potential conflict of interest with respect to any recommendation and related information and opinions. However the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s),
as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the commodities
mentioned in the research report.

25. MOFSL and it’s associates and Research Analyst have not received any compensation or other benefits in connection with the research report. Compensation of Research Analysts is not based on any brokerage
transactions generated by broking activities under Motilal Oswal group.

This report is meant for the clients of Motilal Oswal only.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200 / 71934263; www.motilaloswal.com. Correspondence
Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022 71881000. Details of Compliance Officer: Neeraj Agarwal, Email Id:
na@motilaloswal.com, Contact No.:022-40548085.

Grievance Redressal Cell:

Contact Person

Contact No.

Email ID

Ms. Hemangi Date

022 40548000 / 022 67490600

query@motilaloswal.com

Ms. Kumud Upadhyay

022 40548082

servicehead@motilaloswal.com

Mr. Ajay Menon

022 40548083

am@motilaloswal.com

Registration details of group entities.: Motilal Oswal Financial Services Ltd. (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: INHO00000412 . AMFI: ARN .:
146822. IRDA Corporate Agent — CA0579. Motilal Oswal Financial Services Ltd. is a distributor of Mutual Funds, PMS, Fixed Deposit, Insurance, Bond, NCDs and IPO products.

Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by Motilal Oswal Financial Services Limited (MOFSL) write to
grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com.

Investment in securities market are subject to market risks. Read all the related documents carefully before investing




