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Overview

Exchange Gold COMEX MCX
Gold continued its upward trajectory last week, setting new all- Contract Spot
time highs both on the COMEX and in domestic markets. The rally Open 2856 2860 84653
was primarily driven by increasing concerns over geopolitical Close 2860 2867 84888
tensions and economic uncertainties. Escalating trade tensions Change 4 55 2655
between the U.S. and China continued to weigh heavily on % Change 2.12% 1.95% 3.23%
investor sentiment, with the prospect of a full-scale trade war Pivot 2866 2872 84867
prompting a flight to safety. U.S. President Donald Trump Resistance 2881 2885 85300
initiated the latest phase of the trade war by imposing new tariffs Support 2846 2854 84454

on China, while also placing a 25% tariff on steel and aluminum
imports. These moves further strained the global economic

Silver- Weekly Market Data
outlook and triggered retaliatory measures from China, which .

Exchange Silver COMEX MCX
imposed tariffs worth $14 billion on U.S. goods. With both sides Open 32.23 32.74 95699
doubling down, market participants fled to gold as a safe-haven Close 31.82 32.34 95333
asset, driving its price higher. Change -0.41 -0.41 2005
% Change 1.64% 0.64% 2.15%
The continued tensions between the U.S. and China, which show P_iVOt 32.07 3240 95689
Resistance 32.38 32.68 96276
no sign of de-escalation, have underscored gold'’s role as a refuge Support 31.50 32.05 94745
from risk. Beyond the trade conflict, other geopolitical events
added fuel to the uncertainty. In a more recent development,
President Trump announced that the U.S. would take over and ) )
develop the Gaza Strip, further complicating an already fragile 9 1 Gold/ Siiver Ratlo
geopolitical landscape in the Middle East. The potential for
increased instability in the region, coupled with rising trade %01
tensions, contributed to a surge in demand for gold, as investors
sought to hedge against the possibility of wider economic and 8 1
political turmoil. The appeal of gold as a hedge against global risks
was therefore amplified, and the metal’s safe-haven status 80 1
strengthened further. e
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Supply constraints have also played a significant role in the
price movement. The squeeze between New York and
London amidst Trump’s tariffs threat, combined with the
shallow stocks in London warehouses, is placing increasing
pressure on the gold market. The physical gold supply in
London has been running low, exacerbating the already
strained global supply situation. This growing scarcity,
coupled with rising demand due to geopolitical and economic
uncertainties, has put upward pressure on gold prices. As the
supply of gold in these key markets tightens, the metal has
become more difficult to obtain, further fueling investor
demand and pushing prices higher. This squeeze in London
warehouses, along with limited availability in New York, is
likely to continue to put pressure on gold's price as both
demand and supply-side issues persist

In addition to these geopolitical developments, gold markets
were buoyed by the growing strength of the People's Bank of
China (PBoC), which continued to expand its gold reserves. A
new Chinese program also allowed insurance funds to invest
in gold, adding another layer of demand. Meanwhile, the
tightness in the physical gold market, particularly in London
warehouses where stocks have been falling, contributed to
the metal's bullish sentiment. With limited supply, especially
in the wake of heightened geopolitical risks, traders were
increasingly optimistic about further price gains.

In the U.S., the Labor Department’s report revealed that the
economy added 143,000 jobs in January, a weaker-than-
expected result, which fell short of economists’ predictions of
170,000. The unemployment rate, however, remained at a
healthy 4%, better than the anticipated 4.1%. Despite these
relatively solid employment numbers, the lower-than-
expected job growth added to concerns about economic
momentum, which, in turn, supported the case for gold as a
protective asset.

The RBI cut interest rates by 25 bps, marking the first rate cut
in five years. The decision was a reflection of a broader shift
in economic outlook, with the central bank lowering both its
growth and inflation forecasts. This move came in response
to challenges faced by the Indian economy, such as slower
growth and persistent inflationary pressures.
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Technical Outlook: Uiy
In the previous week, Gold prices gained around 2500 points or MK GorpiY il

3.14%. Prices witnessed strong upsurge hitting the new all-time
highs last week after a successful symmetrical triangle
breakout. The key support is now placed near Rs. 84000 level
on closing basis. However, key immediate resistance level is
observed at Rs. 86500. The 14-period RSI on daily chart is
holding well above overbought 70 mark indicating further

buying interest. There is a possibility for it to test Rs. 86500 on ok 7250
the immediate basis. Any sustenance above Rs. 86500 level
could drift the prices higher towards Rs. 88000 in coming o
sessions. Buying on significant dips is suggested in the counter. o " it i g =
However, our view will negate if prices break below Rs. 83800
mark on closing basis.

MELSLYER BALY vz 105,000
During the previous week, Silver prices witnessed a gain of

100100, 009

more than 2000 rupees or 2.27%. Prices have convincingly
given a descending triangle breakout surpassing multiple
resistance. The immediate key resistance is now observed near
Rs. 100000 mark. However, key immediate support is placed

near Rs. 93000 level. The 14-period RSI has crossed above = =
the mid-point mark of 50 on the daily chart suggesting \ '
that momentum is strengthening on the higher side. A oo X
decisive break above Rs. 96600 level is likely to push prices %
higher towards Rs. 100000 mark in the near term. However, 00
the bullish view will negate if prices manage to break below Rs. s
Sep Qct Hov Dec 1025 Feb o]

93000 level on closing basis.
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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.
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Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitig: g

Terms & Conditions:

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.

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

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.

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.

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.

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

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

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.

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.

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

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.

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

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.

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.

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

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

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.

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.

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.

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.

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

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.

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.

MOFSL and its associate company(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.

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.
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