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Commodity Returns

Commodity

Silver (S)

Crude Oil (X)

Natural Gas (X)

Copper (X)

Lead (X)

Dollar index

3447

120371

39.69

5654

264

900.45

271.3

255.2

181.8

97.85

1.2%

1.2%

3.6%

2.5%

1.4%

-0.7%

-0.3%

0.9%

0.1%

0.1%

-0.1%

5.1%

4.8%

9.5%

8.2%

-6.6%

-2.9%

2.8%

2.2%

1.9%

1.3%

-2.2%

36.9%

32.9%

42.9%

40.8%

-7.0%

-15.5%

13.2%

-1.8%

5.6%

2.4%

-9.8%

37.1%

33.2%

41.4%

41.3%

-7.1%

-15.9%

13.3%

-3.5%

0.9%

3.2%

-9.8%

motilal
oswal

Wealth Management

Closing price .
(31/08/25)

103824

Sharp rally with prices marking a new all-time high

Upward momentum sustains, reflecting strong bull dominance

Market extends rally with strong bullish momentum
Jumps to 14-year high amid strong buying
Dwelling in a broader range /
Any relief rally is followed by a sharp sell-off /
Bulls maintain control through consistent diy«%ying
Holds steady in uptrend across t%..bnth
Fresh leg of rally emerges as near-term/trend stays positive

Mixed market tone

Strong selling pressure emerges near 100 mark
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Precious Metals

Gold and Silver continues to soar
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US growth shows resilience despite higher rates & uncertainties
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Gold and silver prices soared to fresh highs on Comex and MCX, amidst safe haven buying and rupee
depreciation

MCX Gold and Silver reported 5.8% & 9.5% gains in August and 35% and 38% YTD, respectively

Silver lagged industrial metals early, but regained momentum on safe-haven flows

Rupee surged past 88 marking an all-time low against dollar, supporting domestic prices

Dollar index was stable hovering around 98 for most of Aug’25

Fed held rates steady in July, extending its pause and sticking to a data-driven approach

July meeting minutes showed no clear shift toward a rate cut /

Trump’s call to remove Fed Governor Lisa Cook sparked concerns over central bank independ__e-r’i'ce

A day after the minutes, Powell’s Jackson Hole speech took a dovish turn, citing labor matrket worries
Odds of a September rate cut swung between 80-99%, now rising again after the symposium

Strong GDP but weak payrolls complicated Fed outlook

Economic data last month showed economies resilience and possible tariffs impact on inflation
Israel—Gaza conflict and Ukraine uncertainty lifted safe-haven buying

Trilateral Modi—Xi—Putin meeting eyed for potential bullion and FX volatility
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Gold/Silver ratio stable near recent lows

105 - Gold/ Silver Ratio * Gold prices got an early boost amid confusion over a 39% Swiss gold tariff, widening price spreads
100 - * U.S.—EU trade deal reduced gold’s safe-haven appeal
> e U.S.—China talks in Stockholm extended the 90-day tariff truce
90 -
* Trump—Powell meeting drew attention but didn’t alter market expectations
85 -
 Trump—Putin Alaska summit lifted hopes of Ukraine ceasefire; however no positive outcome led the
29 market to believe other wise
75 . . . .
I3 33333 33 FI I IR ELELRELG * Trump’s threat of new Russia sanctions kept geopolitical risk premium elevated
T ¢ 3 2 g 32288 28 =232 2g 3=
* Ongoing U.S.—India trade talks added to policy uncertainty /
Source : Reuters
AUM for domestic Gold and Silver ETF witness a significant surge e Strong ETF inflows in U.S. and China supported rally
75000 India Gold and Silver ETF AUM 25000
* Net India Gold and Silver AUM for ETF as on last month is ~67,000 cr and ~22,000 cr
65000 20000
* Premiums widened in India and China on tight supply
55000
15000
B * Festive and wedding restocking in India picked up despite high prices
10000
35000 * Domestic import has slowed while central banks gold buying remain consistent
25000 >000 . . . .. afey s
* Focus this month will be on: US economic data, Changes in interest rate probabilities and Governor
15000 0 Powell’s comments, President Trump’s stance on Tariff, Geo-political developments, FIuctuatlon |n
< < < < < < < < < < < < LN LN LN LN LN N LN N
TafYYTIYTSEATYTOTEYOYTLYRLS currency i.e. USDINR and Dollar index and demand side scenario
8232883280288 832 28372
——EERARAIEER T Sl ORI R (RlEm P * Both Gold and Silver could trade with a positive bias.
Source : Reuters
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Current Month Stance: Positive Wealth Management
Daily Chart
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Current Month Stance: Positive Wealth Management
Daily Chart
/Stance: Prices are expected to move A
..... higher towards the projected tarset of R e R R2 1,32,000 130,000

1,30,000, supported by continued buying invalidated if prices close below the R1 1,28,500
momentum. BUY on dips is advised on 1,15,000 level.
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Base Metals- Copper

LME Inventories have been increasing since tariff announcement
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Premium of COMEX over LME drops from recent highs
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Copper rose ~3%, supported by a weaker U.S. dollar and U.S. proposal to list copper as a critical mineral

for the first time
Prices faced volatility as markets adjusted to U.S. tariff changes
ICSG showed two months of continuous surplus, 36,000-ton surplus in June and 79,000-ton surplus in May

Global refined copper market posted a surplus of 251,000 tons in H12025, compared to surplus of 395,000

tons in the same period last year

CME-LME arbitrage narrowed to ~S35/t in August from $2,500/t in July after copper-intensive deri\(a-t"i"'ile

LME inventories rebounded 52% in July and another 10% in August, reaching 155,00Q__,..-t'6nnes, while

products were tariffed 50%

COMEX inventories rose 8% in August to 277,843

Chile’s refined copper exports to the U.S. more than doubled in H1 2025 to 400,000 tonnes, while exports
to China reduced 58% YoY in H1

China’s refined copper imports rose 9% YoY in July, driven by flows from BDRC and Russia
China demand rose 3% in Q2, driven by continued strong demand for EVs and home electrical appliances
Dollar Index weakened by ~2% in August which typically is supportive for industrial metals

Copper prices are expected to trade in a higher range supported by pressured dollar and inq__r_.e"é.se in

investments by funds on uptick in demand.
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Base Metals- Zinc

Inventories falling at LME but a different picture at SHFE
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Strong uptick seen in China RatingDog Manufacturing PMI
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Zinc prices rose 2%, supported by depleting LME inventories while further gains were capped by a batch

of weak Chinese economic data

LME stocks halved in August to a 2-year low of 56500 tonnes, whereas SHFE rose 40% to 85890 tonnes

Data from ILZSG showed global zinc market deficit fell to 27,200 metric tons in June from a deficit of

31,400 tons in May

In China, imports of zinc concentrate surged to an all-time high of 501,400 tonnes in July, marking a 52%

increase from June and a 34% rise YoY

Trafigura withdrew large volumes from Singapore LME warehouses in early August /
Large withdrawals were linked to Nyrstar’s upcoming maintenance shutdown at its Tenne._s-s"ée smelter
LME cash-3M backwardation structure widened to ~S15 backwardation after hovering in contango

Industrial production growth in China slowed to 5.7% YoY in July, hitting an eight-month low- signaling

weaker activity in manufacturing sectors that heavily use zinc for galvanizing steel and producing alloys

Chinese S&P manufacturing PMI rose to 50.5 in August 2025, above both July’s level and the market

consensus of 49.5

Zinc prices are expected to trade higher supported by supply tightening, although S|0Wing_.____i-ri"'

consumption trends in China may cap gains.
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Base Metals- Aluminium

Inventories have been increasing at both warehouses

Aluminum LME and SHFE Stocks
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MCX aluminium prices rose ~2% in August, supported by China’s policies to help boost infrastructure

projects including a CNY 1.2 trillion hydroelectric dam

Further gains were capped as LME inventories rose 6% in August to 481050 tonnes, while inventories

remained 25% lower YoY

Long positions stood at 135,696 contracts, while short positions fell 13% to 61,295 contracts

US expanded its 50% tariff regime on steel and aluminium imports to include 407 derivative products
This expansion weighed on sentiment, especially for downstream demand prospects

U.S. aluminium imports fell 3% YoY in H1; June imports also fell 26% MoM to 285,000 tonnes /

India’s aluminium production rose 2% YoY to 353,000 tonnes primarily due to increase __i__n"'"butput at the

Vedanta facilities
China’s primary aluminium imports rose 29% YoY in June, mainly from Russia
Global aluminium demand rose 1% YoY in June to 5.9 Mt, though down 6% MoM

Factory activity in China contracted for fifth straight month in August, as manufacturers await more

clarity on a trade deal with the US

As markets absorb new tariffs on aluminium derivative imports, prices are expected to trade sideV\_/__aVE

amidst a mix of fundamentals.
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Current Month Stance: Positive Wealth Management
Daily Chart
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Current Month Stance: Positive Wealth Management
Daily Chart
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Current Month Stance: Range bound Wea|tﬁ(n}qsno.‘ggrnaermlt
Daily Chart
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Crude Oil

India continues buying despite U.S. punitive tariffs
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Oil prices dropped over 6%, pressured by OPEC+ production hikes and ongoing tariff war uncertainty
Volatility soared amid mixed news on Ukraine-Russia peace talks, as hopes faded -renewed clashes

Market sentiment was shaken by new tariffs on India, which continued importing Russian oil at steady

levels
Lack of peace deal progress prolongs the risk of sanctions and secondary tariffs overhanging oil market

The EIA forecasts global crude oil production to rise by 2 Mbpd in H2 2025, with OPEC+ and non-OPEC

producers (U.S., Brazil, Norway, Canada, Guyana) each responsible for half

Global demand is set to increase by 6 Mbpd from H1 to H2 2025, but inventories are still project "".to
build by about 0.5 Mbpd |

U.S. crude production hit a record 13.58 Mbpd, contributing to rising inventory level Heading into

year-end
Money managers cut bullish bets on crude to a 17-year low, on warning of glut ext year
India accounts for around 1/3rd of Russia’s crude exports, raising potential for supply chain disruptions

The market is expected to move into surplus by year-end, with excess output from OPEC+ and others

overwhelming demand; OPEC+ meets next on September 7

Crude oil remains in fragile balance, caught between short-term bullish drivers - US stock draws q_n-'él:

sanctions risk, and medium-term bearish overhangs from OPEC+ supply and seasonal demand sqft"ﬁess
T 14
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Natural Gas

Higher production, a major drag
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U.S. natural gas production, consumption BCFD
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Natural gas prices fell about 4% last month, as unsupportive weather and higher production weighed

on the market

Price volatility persisted, driven by strong LNG feedgas flows, modest storage surplus, and

expectations for cooler weather into September

Record U.S. natural gas consumption was observed in industrial and residential sectors, but power

demand slipped due to renewables and coal competition
Hurricane season remained quiet with no major weather disruptions impacting supply or demand

The EIA forecasts a price recovery toward year-end as balances tighten, but volatility may persigt-"’i"'f

EIA projects 2025 U.S. natural gas consumption to reach 91.4 Bcf/d, up 1%, setting a.---"'ﬁ:ew record

storage and production continue to outpace demand

except for electric power where demand is flat

Working storage totaled 3,217 Bcf, 5% above the five-year average but 3% below last year at this time

Average injection rates for storage were 18% above the five-year average so far this season, with

projected October 31 inventory of 3,907 Bcf (154 Bcf above average) if the pace holds

Prices are expected to remain range-bound with a slight upside bias, with breakout potential if a polar

vortex or unexpected cold snap materializes later in the year.
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Current Month Stance: Positive Wealth Management
Daily Chart
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Current Month Stance: Range Bound Wealth Management
Daily Chart
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Economic Events- September 2025
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MONDAY

8

GDP (QoQ) (Q2) JP
Trade Balance CN

15
Industrial Production (YoY) CN
WPI Inflation (YoY) IN

22
PBoC Interest Rate Decision CN
Consumer ConfidenceEUR
S&P Global Composite PMI
S&P Global Manufacturing PMI
S&P Global Services PMI

29
Consumer Confidence EU
Economic Sentiment Indicator EU
Unemployment Rate JP
Retail Trade (YoY) JP

TUESDAY

9
Consumer Credit (Jul) USD

16
Unemployment Rate (Jul) UK
Industrial Production EU
Retail Sales USD
Industrial Production USD

23
Services PMI EU
Global Manufacturing PMI UK
Global Services PMI UK
Global Services PMI US

30
Manufacturing PMI CN
Caixin Services PMI CN

GDP UK
CPI EU
JOLTS Job Openings US

WEDNESDAY
3

Manufacturing ,Services PMI  JP

Caixin Services PMI CN
S&P Global Services PMI IN
S&P Global Services PMI UK

JOLTS Job Openings USD

FOMC Member Kashkari

Speaks USD

10
CPI CN
PPl USD

17
Trade Balance JP
CPI UK
Core CPI EU
Fed Interest Rate Decision USD

24
Monthly Consumer Price Index
BoJ Monetary Policy Meeting
Minutes JPY

THURSDAY

4
Eurozone Construction PMI EU
Retail Sales (Jul) EU
Initial Jobless Claims USD
Nonfarm Productivity USD
ISM Non-Manufacturing PMI USD

11
OPEC Monthly Report USD
ECB Interest Rate Decision
(Sep) EU
CPlI USD

18
BoE Interest Rate Decision
(Sep) UK

25
Durable Goods Orders US
GDP US
Initial Jobless Claims US
PCE US
New Home Sales Change US

FRIDAY

5

Retail Sales (Jul) UK

GDP (QoQ) (Q2) EU
Average Hourly Earnings (YoY)

(YoY) USD

Manufacturing Payrolls USD

Nonfarm Payrolls USD
Unemployment Rate USD

12
Industrial Production (Jul) JP
GDP (Jul) UK

Industrial Production (Jul) UK
Trade Balance (Jul) UK

CPI(YoY) IN
19
CPl, n.s.a JP

BoJ Interest Rate Decision JP

26
PCE US
Michigan Consumer Expectations
Index US
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Central Bank Policies ey vela

Central Bank

14:] FED BOJ BOE
Date of Policy 6th August, 2025 30th July, 2025 31st July, 2025 7th August, 2025 24th July, 2025

Next Policy meet 1st October, 2025 17th September, 2025 19th September, 2025 18th September, 2025 11th September, 2205
Current Interest rate (%) 5.50% 4.25%- 4.5% 0.50% 4.00% 2.15%
Stance Pause Pause Cut Pause
) o ECB left key interest rates
. Fed held rates at current level BOJ kept short-term interest Bank of England cut its interest rates
RBI maintains repo rate at 5.5% unchanged at 2%
rate at 0.5% by 25bps to 4%
Two officials dissented, favorin
Headline inflation is lower than W ' ! , TAVOTINg , , _ , , Inflation in eurozone stabilised at
_ _ rate cuts Core inflation forecast raised to |The central bank now sees inflation
before, due to falling food prices : . i 2% target
2.7% fiscal 2025 peaking at 4%, double its forecast
Inflation remains elevated, value
Impact of 100 bps rate cut (since ) _ _ ECB adopts data-dependent,
. o especially from tariffs Trade deal with U.S. reduces . .
Feb'25) is working its way through , , _ meeting-by-meeting approach
o economic uncertainty 4 out of 9 policymakers sought to
Key highlights of the |economy L, _ . .
) Powell says policy isn’t holding keep borrowing costs on hold citing . ,
meeting o _ _ S _ Trade uncertainty, strong euro risk
, , . |back economy Underlying inflation still below |high inflation ,
RBI will closely monitor economic _ dampening growth
) ) 2%, expected to rise
data and inflation trends - : _— : : "
September rate decision will BoE maintained its guidance about "a
q d on dat EINE dual and Ul ho ¢ Economy showed modest
epend on data ood price pressures seen as radual and careful approach" to
FY26 GDP at 6.5%, Q1 is 6.5%, Q2 . . t'p _ i 4 f th ey p!o . resilience; uncertainty still
inflation risk driver urther cuts in borrowing costs
i$6.7%, Q3 is 6.6% & Q4 is 6.3% ) & remains
, , _ No clear commitment to future
CPl inflation for FY26 revised to te cut Rate-hik bilit _ c _ th of 0.3% in Q3 i
rate cuts. ate-hike possibility remains conomic growth of 0.3% in is
3.1% versus 3.7% earlier data-d pd tl ty thi ted = ¢ o1 _0 Q2 Markets expect ECB to hold rates :
ata-dependent later this year. |expected, rom O. n
P >y XPected, P ! through 2025.
Currency Impacted USDINR(X) Dollar Index($) USDJPY(¥) GBPUSD(£) EURUSD(€)
Impact on Currency Neutral Positive Positive Positive
(pacionGain Neutral [ Negawe | Neutral Neutral
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Head Research — Commodities and FX
Analyst - Energy
Analyst - Bullion
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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 and and BSE enlistment no. 5028. 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 Commaodity Exchange of India Limited (MCX) and National Commaodity & 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 and is a member of Association of Portfolio Managers in India (APMI) for distribution of PMS 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 commaodity 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 (|nclud| g 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 prlnC|paI 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 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 commaodities 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 commaodities 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.
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