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. Closing price .
Commodity (28/11/25)

Silver (S)

Crude Oil (X)
Natural Gas (X)

Copper (X)

Dollar index

127891

4218

171637

56.4

5324

425

1036

303

273

99.48

2.9%

3.8%

11.3%

12.8%

2.4%

2.6%

3.3%

-1.0%

2.6%

-0.7%

5.7%

5.4%

15.8%

15.9%

-1.8%

16.7%

2.5%

0.9%

0.5%

-0.2%

68.0%

59.2%

88.2%

84.0%

-9.2%

50.3%

28.1%

5.7%

12.8%

-6.3%

58.7%

52.8%

91.6%

85.4%

-15.5%

47.1%

27.2%

18.2%

11.1%

-7.9%

Edging higher with renewed buying interest
Surging with fresh buying interest
New all time high giving a record close
Resulting in a record closing indicating stellar move
Lack of clear direction amid mixed cues /
Seasonal shift supporting bullish momentum /
Fresh breakout, bulls taking full contro/
In a steady up trend throughout tf%(;nth
Bullish strength lifts prices t02/022 highs

Prices consolidating close to critical support zone
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Precious Metals

Gold and Silver Bulls get some hurdle after strong rally
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US unemployment rate rose 4.4%, amidst a US govt shutdown
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Gold prices surged to new highs, amidst rising expectations of a US interest rate cut

Governor Powell has announced two 25bps cuts in this year, with a growing possibility for a third cut
in December

Markets are pricing in about ~“90% chance of a 25bps rate cut in Dec meeting - up from 40% a few
weeks ago

Prices have been trading ~60% higher YTD backed by geopolitical tensions, tariff wars, and investment
demand

Dovish comments from Federal Reserve officials and weak economic data increased speculation of a
rate reduction

DXY has been trading below $100, signaling sustained dollar weakness from easing US|a/te
expectations

Bank of Japan moves toward rate hikes while the Fed Reserve cuts rates, as the narrowing US—Japan
interest rate gap would further weaken the dollar

Recent U.S. labor data show non-farm payrolls rose by 119,000 in September 2025, while
unemployment remained at 4.4%, creating a confusing back drop on the economic front

Local gold ETFs continue to draw strong investor interest: net inflows were X7,743 cr in October 2025,
pushing cumulative 2025 inflows to ~X27,572 cr

Gold prices are also supported by higher central bank buying and strong ETF inflows, adding US $8.2
billion in October 2025

Prices are expected to trade higher, in anticipation of a third rate cut this year and sustained iny.e"éior
demand. 4
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Precious Metals

Gold/Silver ratio reverses after a sharp fall
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Deficit projections continue for silver
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Silver rallied through November, supported by supply tightness, Rupee weakness and bets over a rate cut

in December

The Comex outage shifted silver price discovery to the physical market, causing a spike, as 75 million

ounces moved into CME vaults since October for stockpiling and hedging, tightening available supply.
For 2025, silver market deficit is expected to reach 95 Moz, marking the fifth consecutive annual deficit

Industrial sectors like solar, Al/data centres, and EVs are still growing, but they’re using less silver per unit,

so total industrial silver demand is expected to slip 2% in 2025

Jewellery, silverware, and bar/coin demand are also down 4-11% this year due to high prices and weak.--Us-S

buying, though Indian purchase remains strong /

Mine production remains flat at 813 Moz, with no major new projects coming online. Since 7 % of silver is

as a by-product of base-metal mining, supply can’t easily increase.

The gold—silver ratio fell from 100+ to 75, still above the long-term average of 70, sighaling upside

potential and growing investor confidence.

Near-term outlook remains bullish but volatile, as supply deficits, strong demand, tight inventories, high

lease rates, and robust ETF inflows support a higher price floor.

In the near term, silver traders should watch the Dec 9—10 FOMC meeting, US inflation prints, doIIar/yieId____,_.----""""
moves, China’s export trends, CME vault flows, and ETF demand all of which will decide whether siIve__r__.’.-s-'""".

tight-supply rally extends or cools. .
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Current Month Stance: Positive Wealth Management
Daily Chart
EE e e bl S b By e d e n e S S S e e o e e TR e S ..................................................................................................................... RE 13?ﬂﬂﬂ
136,000
/Stance:TheoveraH\ ------ i e S i (i G S G i i - S R1 134000 134,000
structure stays
bullish following N 132,000

the symmetric
triangle breakout,

with prices eyeing
\1,36,000—1,42,000./ _______________________________________ .. 51128400 oo
¥
.- I 2 125500 1261000
3 124,000
* (Negation Alclosen 122,000
' below 1,25,500

| Symmetric 1 would invalidate the 120,000

| e ] _bullish outlook. y

+ + . 118,200
Oct

NMov Dec {o%

Solid Research. Solid Relationships. Canvas__,..--"""

#t



Silver

Current Month Stance: Positive

Daily Chart

/Stance: The overall setup is still\
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Base Metals- Copper

LME Inventories have been increasing since tariff announcement
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Investors have been confident in the uptrend of copper prices
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Copper prices surged to record highs above $11,200/tonne amidst tightening supply concerns, planned

cuts by Chinese smelters to cut production by 10% in 2026, and a weaker dollar

COMEX investor long positions remained elevated at nearly 82,000 contracts in late November, well above

August lows

COMEX copper inventories surged past 400,000 tonnes, the highest level since 2003, supported by strong .~

arbitrage inflows

The COMEX-LME price premium averaged $250-300/tonne, pulling large volumes of copper i_nf6 US

warehouses /

LME inventories rebounded to around 156,000 tonnes in November, though they remain O% lower YTD
Chile’s refined copper exports fell 25% in October, with weaker shipments to both the US and China
China’s refined copper imports rose 8% in September, marking the fourth cons cutive monthly increase

Global refined copper consumption grew 6% in Q3 2025, with China accounting for 57% of world demand,

supported mainly by strong EV production

Copper prices remain supported and positioned for further gains, with strong demand cues and supply.---"""f

tightness woes.
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Base Metals- Zinc

Inventories falling at LME but a different picture at SHFE

Zinc stocks LME & SHFE
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Zinc prices logged in marginal gains in November, retreating from previous months highs

LME zinc inventories collapsed by 75-80% over the year to only about 50,000 tonnes, roughly one day

of global consumption

The stock collapse triggered a record cash-to-three-month backwardation above $300/tonne

Despite tight visible stocks, 2025 is still expected to record a global refined zinc surplus, largely

concentrated in China

China’s refined zinc exports jumped 244% MoM in October as smelters captured strong LME pyﬁﬁms

Zinc concentrate imports in China were down 32.6% MoM in October as import mg..réins turned

negative, along with downstream zinc demand weakening

While Chinese refined zinc output rose 21% YoY in October, smelting capacity outside China continues

to shrink due to closures and cuts

Zinc prices are expected to trade with a slightly positive bias, althoughfew hiccups may hinder further

gains.

Canvas —



Base Metals- Aluminium

Inventories trend changing gradually, off highs of last year

Aluminum LME and SHFE Stocks
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Aluminium prices rose just 1% in November after a strong 5% gain in October

Prices were initially supported by production disruptions in Iceland and at a Century Aluminium facility

in the US

LME aluminium inventories rose for the fourth straight month to ~540,000 tonnes in, mainly due to

higher Malaysian stocks

Despite the recent increase, LME stocks remain 24% lower YoY, indicating continued structural tightng_ss’"f
~50% of LME aluminium stocks are of Russian origin, creating supply risk due to EU trade restri?idh;
China’s primary aluminium imports surged 41% YoY in September, driven by shipments frq.___m""'l;ussia

Global aluminium consumption was nearly flat in September, while Chinese demand-slipped marginally

to about 3.9 million tonnes

Global primary aluminium production declined 1% YoY in September to 6 million tonnes, with China and

India both reporting slight output declines

China’s manufacturing PMI came in below 50 in November, and the property sector remains under

heavy stress

Aluminium prices are expected to trade sideways to positive with lack of any new catalysts.
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Current Month Stance: Bullish Wealth Management
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Current Month Stance: Bullish Wealth Management
Daily Chart
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Aluminium motilal

Current Month Stance: Range bound Weanh?qan‘ggnaer!
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Crude Oil

Weekly U.S. Ending Stocks of Crude Oil and Petroleum Products
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Cumulative Monthly ME crude shipments
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Early indications of a 2026 surplus continued to pressure crude prices through November, reinforced by

OPEC and EIA forecasts showing supply surpassing demand

Rising volumes of sanctioned crude stored offshore amid non-OPEC supply growth, deepened oversupply

concerns

Russian sanctions added uncertainty, while Russia-Ukraine attacks kept a mild risk premium amid an

otherwise weak crude market

U.S.-led peace efforts eased supply disruption fears, though past attempts show a lasting Russia-Ukrain____e_.---""""'

Changing expectations around Iranian supply, particularly the potential return of additional barrels,

deal remains unlikely

weighed on crude prices

Venezuela has voiced concerns that U.S. sanctions and tariffs could limit its oil output and create instability

in the global market

China expanded crude import quotas for independent refiners, increasing their ability to buy discounted

sanctioned barrels. Expectations of potential SPR buying provided a soft floor to prices

OPEC paused further Q1 2026 output hikes, keeping 3.24 mbpd of voluntary cuts intact, and approved a

new capacity-assessment mechanism for 2027 baselines

Despite geopolitical events, weak demand and ample supply kept sentiment bearish. Prices ne___e.d"'é

catalyst like renewed tensions, output cuts, outages, SPR buying, or stronger macro data tq_..-r'"ébmigfd.
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Natural Gas

Increasing production in US
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Exports of US LNG by region
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Natural gas rose over 12% in November on stronger winter demand, but La Niha, an active MJO, and

inconsistent winter patterns keep the December outlook highly uncertain.

Colder U.S. forecasts and a softening polar vortex boosted early-December heating demand, though mid-

month model divergence limited further upside.

NOAA’s mid-December forecasts show mixed conditions, with the West and South trending warmer than

normal. La Nina—driven variability adds uncertainty, weakening expectations of a sustained cold pattern.

U.S. natural gas production reached a record 109.1 Bcf/d in November, surpassing prior peaks,}n'ifing

price rallies despite cold weather, though strong export demand provided partial support.

LNG feedgas ranged 14.5-15.4 Bcf/d, with robust European and Asian demand helping of et production

pressure.

The initial winter draws from U.S. storage, at 14 Bcf and 11 Bcf, indicate a measured and balanced

beginning to the withdrawal season.

Renewed Russia—Ukraine peace discussions kept geopolitical risk premiums subdued. However, given past

failures to secure an agreement, markets remain cautious about relying on any durable supply impact.

Record production, mixed forecasts, and comfortable storage might cap upside going ahead. A sustain_____ed"s-

uptrend would require prolonged or extreme cold to boost heating demand.
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Daily Chart
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MONDAY

1
CNY RatingDog Manufacturing PMI
US ISM Manufacturing PMI

8
CNY Trade Balance
CNY New Loans

15
CNY Fixed Asset Investment ytd/y
CNY Industrial Production y/y
CNY Retail Sales y/y

22
CNY 1-y Loan Prime Rate
CNY 5-y Loan Prime Rate

29
Pending Home Sales m/m

Economic Events- December 2025

TUESDAY

2
Fed Chair Powell Speaks

9
JOLTS Job Openings

16
Average Hourly Earnings m/m
Unemployment Rate
Building Permits
Housing Starts
Industrial Production m/m
Flash Manufacturing PMI
Flash Services PMI

23
Prelim GDP q/q
CB Consumer Confidence
New Home Sales

30

WEDNESDAY

3
CNY RatingDog Services PMI
US ADP Non-Farm Emp Change
US Industrial Production m/m
US ISM Services PMI

10

CPly/y
PPly/y

17
US Retail Sales m/m

24
US Core Durable Goods Orders
m/m

31
FOMC Meeting Minutes
Manufacturing PMI
Non-Manufacturing PMI

THURSDAY

4
FOMC Member Bowman Speaks

11
FOMC Economic Projections
FOMC Statement
PPI m/m

18
US CPly/y
US Unemployment Claims

25
US Bank Holiday
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FRIDAY

5
US Core PCE Price Index m/m
US Consumer Sentiment
US Personal Income m/m
US Personal Spending m/m

12

19
Final GDP q/q
Core PCE Price Index m/m
Existing Home Sales
Revised UoM Consumer Sentiment
Personal Income m/m
Personal Spending m/m

26

18

Canvas- -

#t



Central Bank Policies
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Central Bank
Date of Policy

Next Policy meet

Current Interest rate (%)

Stance

Key highlights of the
meeting

Currency Impacted
Impact on Currency

Impact on Gold

RBI FED BOJ BOE
1st October, 2025 29th October, 2025 30th October, 2025 6th November, 2025

5th December 2025

5.50%

Pause

RBI maintains repo rate at 5.5%

Headline inflation is lower than
before, due to falling food prices

MPC members unanimously voted
to keep repo rate unchanged

RBI will closely monitor economic
data and inflation trends

RBI cuts FY26 CPI inflation forecast
to 3.1% from 3.7% earlier

RBI maintains real GDP growth
estimates for FY26 at 6.5%.

Central Bank Policies

11th December 2025
3.75-4%

Hawkish Cut

Fed cut rates by 25bps, marking
the second consecutive cut this
year

Fed noted that job gains have
slowed, unemployment has
edged up, and inflation remains
somewhat elevated

Fed Chair Jerome Powell
cautioned that further
reductions are “not a foregone
conclusion”

Powell struck a cautious tone,
stating no rush to return to
neutral

19th December, 2025
0.50%

Pause

BOJ kept short-term interest
rate at 0.5%

The decision had dissenters,
showing internal support is
building for a future hike

Japan’s economy is still seen in
a moderate growth phase
despite global risks

Core inflation is still uneven, but
BOJ expects it to move closer to
the 2% target as wage growth
improves

Markets interpreted the tone as
mildly hawkish with a near-term
hike still on the table.

18th December, 2025
4.00%

Pause

Monetary Policy Committee (MPC)
kept Bank Rate unchanged at 4%

BoE judged that headline inflation has
likely peaked, noting declines in wage
growth

The decision was a narrow one: the
Monetary Policy Committee voted
5-4

MPC cautious: balancing inflation
risks against growth slowdown

Dissent in vote shows easing bias
could grow if data weakens.
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30th October, 2025

18th December, 2025
2.15%

Pause

ECB kept all three key interest
rates unchanged

Inflation in the eurozone remains
close to the ECB’s 2% medium-
term target

The bank emphasised that
monetary policy will remain data-
dependent and evaluated meeting
by meeting

Headline inflation projections:
~2.1 % in 2025, ~1.7 % in 2026,
~1.9 % in 2027

Growth forecasts revised upward
for 2025: now 1.2 % (from ~0.9 %)

Solid Research. Solid Relationships.

USDINR(X) Dollar Index($) USDIJPY(¥) GBPUSD(£) EURUSD(€)
Neutral Positive Positive Neutral Positive
Neutral Neutral Neutral Neutral Neutral
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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 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 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 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. As per Regulatory requirements, Research Audit Report is uploaded on www.motilaloswal.com > MOFSL-Important Links > MOFSL Research Analyst Compliance Audit Report.
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.

Itis 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 stich 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-€onsequential 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 commaodities and earn brokerage or other compensation or act as a market maker in the commodity/ (ies) discussed herein of 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.

Registration granted by SEBI, enlistment as RA with Exchange 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.
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