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Precious Metals

Gold prices inched lower on some profit-booking, after reaching a
six-week high in the beginning of the week. Data out on Monday
showed the US manufacturing sector contracted for the ninth
consecutive month in November, increasing pressure on the Fed
to ease policy. A slew of dovish pronouncements from Federal
Reserve officials, paired with weak economic statistics following
the longest US government shutdown, has fueled anticipation that
the Fed may cut interest rates again. Markets anticipate a 25 basis
point cut, with an estimated chance of approximately 87%. The
metal's gain has been fueled by rising central bank purchases and
strong inflows into ETFs. Silver prices have also risen, driven by
tightening supply circumstances and falling stockpiles in both
London and China, which are deepening a structural shortfall that
is expected to last until 2026. Investor focus now turns to Fed Chair
Jerome Powell’s remarks later today for further clues on the
central bank’s interest rate trajectory. Key economic reports later
this week, such as the November ADP employment figures and the
delayed September PCE data, will also be eagerly monitored.
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Base Metals

Copper continued its upward trajectory, supported by tight
supply and elevated premiums. Prices remain supported by
supply constraints, including lower output in Chile, planned cuts
by Chinese smelters, and a weaker dollar. A series of mining
interruptions by major producers drove dealers to raise their
selling prices throughout the fourth quarter. These include a fatal
incident at Freeport-McMoRan's Grasberg mine in Indonesia,
which suspended production at the source of more than 3% of
global copper supply, as well as concerns that output will fall in
Chile and Peru due to ongoing protests. As a result, Chilean state
miner Codelco offered record-high prices to Chinese buyers,
implying a potential shift toward prioritizing US consumers.
According to a Chinese market intelligence supplier, China's
leading copper smelters would reduce production by more than
10% by 2026 to address industry overcapacity, which has resulted
in more skewed copper concentrate processing prices.

Energy

Crude oil held steady in yesterday’s session as geopolitical flare-
ups were largely balanced by persistent worries about a potential
supply surplus. Ukrainian strikes on Russian energy facilities
briefly halted operations at Novorossiysk and slowed loadings at
the Caspian Pipeline Consortium’s Black Sea terminal, which
normally ships around 1.5 mb/d of Kazakh crude. Tensions also
rose after Venezuela warned that its standoff with the U.S. could
While these
disruptions added a mild risk premium, expectations of a supply

jeopardize roughly 800 kb/d of its exports.

overhang kept prices contained. Markets should have a keen eye
on any escalation in U.S.—Venezuela tensions and updates on
damage assessments at the Black Sea terminal or any fresh
geopolitical flare ups which could guide short-term price
direction. Natural gas prices firmed as a strong winter storm
drove U.S. temperatures well below seasonal norms and LNG
exports continued at record levels. Nearly one-fifth of the U.S.
population is under winter alerts, with the Northeast preparing
for its first major snow of the season. U.S. production hit a record
109.6 bcfd in November, LNG feedgas reached 18.2 bcfd, and
storage remains about 5% above normal. Despite high output,
heating demand and strong LNG flows are keeping the market
tight for this time of year. Further cold blasts could add upside,
though prices remain highly sensitive to weather-driven shifts.
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| Daily LME Inventory Current Change Units
| LME 159425 0 MT
Copper
| Shanghai 97930 -12673 MT
| LME 537900  -1150 MT
| Shanghai 115277  -8439  MT
| LME 254364 -396 MT
| Shanghai 32722 587 MT
| LME 260875 -2300 MT
Lead .
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Crude oil 426.93 5.76
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BT 11223 115 Mnbl
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MT- Metric Ton, MNBL — Million Barrel, BCF —Billion Cubic Feet.
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Economic Calendar

Previous Day

Time Data Country Actual Previous
All day US Holiday - - -

Time Data Country Expected Previous
8:30 PM JOLTs Job Openings (Tentative) UsS - 7.22M

Daily Level Playing Sheet

Commodity Exch. Expiry Conviction Intraday Range
Castor Seed NCDEX Dec 6,956 6,886 6,921 6,968 7,003 7,050 Bearish Moderate 6904 - 6986
Cocudakl NCDEX Dec 2,874 2,853 2,863 2,883 2,893 2,913 Bearish Moderate 2858 - 2888
Dhaniya NCDEX Dec 10,568 10,120 10,344 10,558 10,782 10,996 Bearish High 10451 - 10889
Jeera NCDEX Dec 21,710 21,117 21,413 21,942 22,238 22,767 Bearish Moderate 21265 - 22090
Guar Seed NCDEX Dec 4,794 4,589 4,691 4,751 4,853 4,913 Bearish Moderate 4721 - 4883
Guar Gum NCDEX Dec 8,836 8,280 8,558 8,721 8,999 9,162 Bearish Moderate 8640 - 9081
Mentha Oil NCDEX Dec 908 905 906.57 909 910 913 Flat Moderate 906 - 910
Turmeric NCDEX Dec 14,706 14,310 14,508 14,728 14,926 15,146 Bullish Moderate 14409 - 14827

Commodity Expiry S2 S1 R1 R2 Trend
MCX Gold Feb 129300 129900 130800 131400 Positive
Comex Gold Dec 4197 4210 4242 4264 Positive
MCX Silver Mar 172300 174100 177000 178500 Sideways
Comex Silver Dec 56.79 57.11 57.6 57.85 Sideways
MCX Crude Dec 5220 5280 5390 5440 Positive
NYMEX Crude Dec 58.20 58.8 59.9 60.45 Positive
MCX Nat Gas Dec 425 431 444 450 Positive
MCX Copper Dec 1030 1037 1050 1055 Positive
MCX Nickel Dec 1320 1370 5210 1510 Sideways
MCX Lead Dec 176 178 182 184 Sideways
MCX Zinc Dec 303 305 310 313 Positive
MCX Aluminum Dec 271 273 277 279 Positive
NCDEX Guarseed Dec 4650 4720 4850 4915 Positive
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Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI Volume Premium Strike Premium Volume Change in Ol
73.5% 1327 2090 4546 125000 11225 14679 2587 -57.8%
-99.3% 5 3 3886.5 125500 503 5 9 -99.8%
-18.5% 601 1529 3905.5 126000 1423.5 9219 1265 -77.7%
-99.1% 8 7 3448.5 126500 1611.5 59 14 -99.8%
-86.3% 891 4022 3342.5 127000 1774 13287 1968 108.0%
-99.9% 6 6 2978.5 127500 1984.5 116 24 -94.2%
-59.5% 1266 9368 2845.5 128000 2185.5 16538 1024 168.1%
-89.0% 153 1333 2583 128500 2433 322 10 -73.0%
-58.9% 1266 16213 2394.5 129000 2675.5 14937 756 1743.9%
MCX Crude Oil
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume (0] Change in Ol
-11.0% 1741 6755 292.3 5100 68 69863 7004 -10.9%
-0.3% 317 5006 259.6 5150 82.4 44228 4715 -7.2%
12.5% 7006 46308 226.2 5200 98.1 134914 15728 -10.6%
25.5% 1769 43781 197.4 5250 117.2 72193 5668 -22.9%
-6.5% 13540 203033 170.4 5300 139.6 236904 10887 -27.7%
73.9% 5720 132808 145.5 5350 165 101563 2486 71.0%
49.2% 14493 180195 122.4 5400 192.3 84366 5037 25.8%
113.8% 3151 64543 103.7 5450 222.3 20620 396 74.4%
29.4% 8267 95110 87 5500 254 11072 1509 10.6%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol
-21.0% 2077 2441 40.9 400 12.2 41014 6422 37.2%
-13.3% 1777 3510 35.6 410 15.85 24434 3923 2.6%
-21.7% 2227 14918 30.35 420 20.25 27172 3489 7.7%
-14.0% 907 15245 27.95 425 22.65 19648 1208 14.7%
24.8% 3111 64692 26.1 430 255 51892 2889 103.7%
215.8% 1323 34991 24.1 435 27.8 20221 819 820.2%
78.3% 3009 34487 22.1 440 30.35 18250 1448 159.5%
11.9% 3726 29540 18.65 450 36.65 2484 339 16.9%
-5.7% 1503 17850 15.7 460 43.05 357 76 43.4%
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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.
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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
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