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Precious Metals

Gold prices fell slightly as investors awaited critical US data ahead
of next week's FOMC decision. Some caution amidst investors has
settled ahead of the FOMC meeting next week, resulting in porift
booking in bullions. ADP figures for November revealed an
unexpected fall of 32,000 private-sector jobs, considerably below
expectations for a 10,000 gain and the third drop in four months.
This is the steepest hiring slowdown since 2023, raising concerns
about a slowing US labor market. In response, Fed Watch Tool is
showing a roughly 90% possibility of a 25 basis point cut next week.
Adding some support was a geopolitical risk premium, as US and
Russia finished negotiations on the Ukraine war with no progress.
At the same time, speculations that White House economic adviser
Kevin Hassett would be named to succeed Jerome Powell as Fed
chair bolstered the dovish stance. Adding to the support, US
Treasury yields fell marginally after being pushed higher by a global
sell-off in government debt. The postponed September PCE report,
the Fed's favored inflation barometer, is coming later today and
could shed light on the timing and speed of monetary easing.
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Base Metals

Copper prices rose to a new high as a spike in requests to
withdraw copper from LME vaults fueled fears that impending US
tariffs would trigger a supply shortage. Strong demand from
Taiwan and South Korea. In recent weeks, prices have also risen
due to concerns about a possible supply shortage, as large
amounts of copper are being shipped to the U.S. ahead of
potential import tariffs. Supply problems have affected the
market all year because of unexpected mine shutdowns in
countries like Indonesia and Chile. At the same time, Chinese
smelters and miners are struggling to reach supply agreements
for 2026, with miners having more negotiating power. 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. Treatment
and refining charges (TC/RCs), which are traditionally paid by
miners to smelters, have been negative in 2025 due to tight
copper supply and expanding Chinese smelting capacity, leaving
smelters effectively having to pay miners. Investors are also
watching key U.S. economic data expected this week, after a
weak ADP report further bolstering expectations for a rate cut by
Fed next week.

Energy

Crude oil saw a modest rise in yesterday as geopolitical tensions
and supply concerns tightened market sentiment. Lower-than-
planned Russian Black Sea exports, surging tanker freight rates,
and uncertainty around the Russia—Ukraine conflict provided
support. Although Saudi Arabia’s deep price cuts to Asia capped
the upside. However, broader fundamentals continue to signal a
well-supplied market. Venezuela’s exports remain above 900,000
bpd, Canadian output is rising, and overall Russian flows are
largely unchanged, with declines from Lukoil and Rosneft being
offset by increased shipments from non-sanctioned exporters.
Natural gas traded mixed today as markets weighed a strong
winter-driven rally in the U.S. against softness in European
benchmarks. U.S. prices found support from record LNG exports,
colder December forecasts, and rising domestic demand linked to
Al-driven electricity consumption. In contrast, Europe’s TTF
benchmark remains under pressure despite storage levels dipping
below average for this time of year. Heavy U.S. LNG inflows amid
weak Asian buying continue to suppress regional prices. EIA data
showed U.S. working gas in storage at 3,923 Bcf, a weekly draw

of 12 Bcf.
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Daily LME Inventory Current Change Units

| LME 162825 675 MT
| Copper
| Shanghai 97930 -12673 MT
| LME 530900  -2500 MT
| Shanghai 115277  -8439  MT
| LME 253116 126 MT
| Shanghai 35096 2501 MT
| LME 248050  -5100 MT
| Lead .
| Shanghai 37799 1122 MT
| LME 54325 1875 MT
Shanghai 95916 -4431 MT
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MT- Metric Ton, MNBL — Million Barrel, BCF —Billion Cubic Feet.
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Economic Calendar

P 0 Da
Time Data Country Actual Previous
19:00 Initial Jobless Claims usb 191K 216K
21:00 Natural Gas Storage usb -12B -11B
Time Data Country Expected Previous
20:30 Core PCE Price Index (MoM) (Sep) usD 0.20% 0.20%
20:30 Personal Income (MoM) (Sep) usb 0.30% 0.40%
20:30 Personal Spending (MoM) (Sep) usb 0.30% 0.60%

Daily Level Playing Sheet

Commodity Expiry Conviction Intraday Range
Castor Seed NCDEX Dec 7,022 6,983 7,003 7,033 7,053 7,083 Bearish Moderate 7018 - 7068
Cocudakl NCDEX Dec 2,926 2,895 2,911 2,933 2,949 2,971 Bearish Moderate 2903 - 2941
Dhaniya NCDEX Dec 10,544 9,661 10,103 10,341 10,783 11,021 Bearish Moderate 10222 - 10902
Jeera NCDEX Dec 21,580 21,233 21,407 21,573 21,747 21,913 Bearish Moderate 21320 - 21660
Guar Seed NCDEX Dec 4,760 4,727 4,743 4,772 4,788 4,817 Bearish Moderate 4735 - 4780
Guar Gum NCDEX Dec 8,771 8,592 8,681 8,826 8,915 9,060 Bearish Moderate 8637 - 8871
Mentha Oil NCDEX Dec 903 886 894.70 901 909 915 Bearish Moderate 898-912
Turmeric NCDEX Dec 14,586 14,302 14,444 14,532 14,674 14,762 Bearish Moderate 14488 - 14718

Commodity Expiry S2 S1 R1 R2 Trend
MCX Gold Feb 128800 129350 130300 130800 Sideways
Comex Gold Dec 4175 4192 4230 4248 Sideways
MCX Silver Mar 178650 180700 183800 185700 Positive
Comex Silver Dec 56.85 57.15 57.7 57.92 Positive
MCX Crude Dec 5260 5305 5400 5460 Positive
NYMEX Crude Dec 58.60 59.1 60 60.45 Positive
MCX Nat Gas Dec 444 450 462 470 Positive
MCX Copper Dec 1068 1074 1087 1093 Positive
MCX Nickel Dec 1320 1370 5210 1510 Sideways
MCX Lead Dec 176 178 182 184 Sideways
MCX Zinc Dec 305 307 312 315 Positive
MCX Aluminum Dec 275 277 281 283 Positive
NCDEX Guarseed Dec 4740 4810 4910 4955 Positive
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Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI Volume Premium Strike Premium Volume Change in Ol
33.9% 1804 9548 33715 128000 2078 15531 1823 35.1%
50.2% 323 4878 3118 128500 2318 5714 265 120.8%
38.4% 2073 17260 2852 129000 2585.5 11136 1262 15.0%
22.5% 435 3218 2626.5 129500 2859 1005 131 92.6%
8.8% 5306 22536 2406.5 130000 3141 3612 1572 0.3%
-68.2% 119 1074 2159 130500 3480 8 0 0.0%
-28.3% 1524 7414 1992.5 131000 3771 438 123 -44.1%
100.0% 14 38 2002 131500 3842 0 0 0.0%
-2.0% 1452 7924 1643 132000 4451 445 127 -63.0%
MCX Crude Oil
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume (0] Change in Ol
-7.2% 1371 5052 295.3 5100 32.6 55574 5798 -12.1%
83.5% 422 10964 257.4 5150 41.3 43626 5311 -11.6%
34376.5% 5861 36833 219.1 5200 51.6 104551 17193 -4.8%
0.4% 1674 42669 186.8 5250 65.1 74112 7327 14.8%
-3.8% 12413 197073 156.8 5300 82.2 246068 23299 42.7%
1.8% 5432 170628 130.3 5350 104.6 147612 8481 104.6%
6.8% 15564 204047 106.3 5400 129.2 124796 9118 45.3%
-35.4% 3064 69593 86.2 5450 158.1 24171 1186 93.2%
3.0% 7673 91329 69.7 5500 191.4 21976 1838 26.8%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol
-11.4% 1532 2024 42.25 420 12.1 20139 3780 -9.4%
-18.6% 1846 5752 36.35 430 15.85 24730 2603 -27.5%
-20.3% 2676 26518 30.7 440 20.6 47485 3274 -25.9%
-23.7% 1236 28693 28.25 445 23.2 35307 1474 -65.0%
21.1% 5780 69318 25.75 450 255 56265 4019 -5.5%
86.6% 1422 26434 23.6 455 28.55 14388 625 15.1%
29.8% 3889 34505 21.45 460 31.7 7272 377 -16.4%
7.8% 2600 18864 17.65 470 37.55 1140 137 -23.9%
-10.1% 2326 16021 14.4 480 45.5 243 112 75.0%

Solid Research. Solid Relationships. 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 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
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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assurance of returns to investors
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