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Precious Metals

Gold and Silver prices surged to record highs inching near $4400
and ~$70 on COMEX lifted by expectations of further U.S. Federal
Reserve rate cuts after last week's quarter-point reduction,

Precious metals Daily Close ($) Daily %Chg.

4371.2

0.22%

sustained safe-haven demand, and a softer dollar. Gold, a

traditional safe-haven asset, is up ~67% for the year; similarly,

67.15 0.5%

silveris up 125%+, driven by geopolitical and trade tensions, robust

central bank buying and hopes of lower interest rates next year, CFTC data Managed Net WoW Chg.

while a lower dollar index against its major crosses has also “ 124637 4829
supported prices. Last week, in the BOE and ECB policy meeting,

former cut rates one more time this year by 25 bps while, latter “ 27978 6724
remained status quo. On other hand, BOJ raised rates by 25 bps 71083 6879
bringing their overnight rate to 0.75%however, comments from “ 138788 30335
the Governor failed to give any clarity on economic health as well 13874 2344

interest rate path for next year. USDJPY post this meet has gained

m
—
n

by more than 1.5% hovering above 157 while Japanese Yields are ke Pt

at record highs increasing panic in market. On data front, US labour GOLD ETF 2393.6

-0.98

data last week was reported lower than estimates, unemployment

Silver ETF 28929 66.61

rate was also not very supportive and was reported at 4.6% up
0.2% from expectations. Surprisingly, US CPI data last week was Others Close %Chg.

also reported lower than expectations at 2.7% giving further push

)4 98.60 0.03%

to more than one rate cut dialogue next year. PCE price index was

1 0,
postponed for this week with that, US GDP will also be in focus. LA 417 0.84%
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Base Metals

Aluminum prices climbed marginally, aided by fresh supply-side
concerns over Mozambique's Mozal aluminium plant, which is
scheduled for maintenance in March 2026. Additional concerns
arose from the halting of a potline at an Icelandic smelter owing
to equipment failure. As availability tightens, global
manufacturers are asking much higher premiums of USD 190-
203/tonne for January-March shipments to Japan. Copper prices
continued to rise, boosted by ongoing investment in the metal
and massive shortfalls projected next year. The worldwide supply
of refined copper could face a shortfall of 450,000 tons in 2026,
mostly due to inventories in America. A weaker dollar is also
helping metal prices. Zinc prices gave up recent gains as inventory
stockpiling continued and backwardation which was at a peak of
almost $300 last month, stooped back into contango. Last
reported inventories by LME showed 30,000 tons of zinc was
added in a single day, bringing LME inventories near 95000 tons
from recent lows of 30000. Bank  of  China
maintained key lending rates at record lows for a seventh

consecutive month in

People’s

line with market
expectations. The move came after the central bank left its seven-

December, in

day reverse repo rate unchanged at 1.4% this month, now serving
as the main policy rate, following the central bank’s signalling less
urgency for additional monetary stimulus as the economy is on
track to meet this year’s growth target.

Energy

Crude oil prices are being supported by ongoing geopolitical
tensions, including U.S. actions against Venezuelan oil shipments
and Ukraine’s strike on a Russian-linked tanker, which are keeping
supply risks in focus. However, the overall market remains well
supplied, limiting the scope for a sustained rise in prices and
keeping crude on track for an annual decline. In natural gas, prices
started the week slightly higher on geopolitical concerns, but the
weather outlook remains the main factor. Forecasts point to
warmer-than-normal conditions across much of the U.S., which
should keep heating demand below average and limit storage
withdrawals. While the Arctic Oscillation may trend negative,
elevated uncertainty reduces the likelihood of sustained cold
outbreaks. Short-term weather forecast changes may still trigger
volatility, but the overall upside for gas prices appears limited.
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Daily LME Inventory Current Change Units
| LME 160400 -3875 MT
| Copper
Shanghai 95805 6416 MT

m LME 254550 612 MT
_ Shanghai 37602 89 MT
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|“ LME 99900 500 MT
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| LME 519600 0 MT
| Shanghai 120510 515 MT
|
|
|
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Energy Close (9)
WTI Crude oil 57.00 0.8%
4.09 1.9%

Inventory ( EIA) Current

42042309

BT 22563 481 Mnbl
| Dpistilate  [EEFEEIEEEWS Mnbl
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MT- Metric Ton, MNBL — Million Barrel, BCF —Billion Cubic Feet.

Speculative

CFTC data

Change WoW ‘

40170.00
9043.00

Longs
10745.00
-30862.00

Crude oil
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Economic Calendar

Previous Day

Time Data Country Actual Previous
8:30PM Existing Home Sales us 4.13M 4.1M

Time Data Country Expected Previous
8:30 PM Core PCE Price Index (MoM) (Oct) us - 0.2%
8:30 PM Core PCE Price Index (YoY) (Oct) us - 2.8%

Commodity

Exch.

Expiry

Daily Level Playing Sheet

Close

Conviction

Intraday Range

Castor Seed

Cocudakl
Dhaniya
Jeera
Guar Seed
Guar Gum
Mentha Oil

Turmeric

NCDEX

NCDEX
NCDEX
NCDEX
NCDEX
NCDEX
NCDEX
NCDEX

Commodity

MCX Gold

Comex Gold
MCX Silver
Comex Silver
MCX Crude
NYMEX Crude
MCX Nat Gas
MCX Copper
MCX Nickel
MCX Lead
MCX Zinc
MCX Aluminum
NCDEX Guarseed

Jan

Jan
Jan
Dec
Jan
Jan
Dec

Apr

6,891

3,170
9,962
21,160
5,484
9,793
950
15,668

Expiry

Feb
Dec

Dec
Jan
Dec
Dec
Dec
Dec
Dec
Dec
Dec
Dec
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6,838

3,130
9,691
20,737
5,404
9,446
937
15,083

6,896
3,150
9,827
20,948
5,444
9,667
943.47
15,375

S2

134000

4344

210000

68.38
5025
55.70
348
1105
1320
176
297
281
5510

6,930

3,170
9,943
21,112
5,490
9,831
952
15,773

6,988

3,190
10,079
21,323

5,530
10,052

958
16,065

S1

134600
4368
211500
68.72
5075
56.35
355
1113
1370
178
300
283
5560

7,022
3,210
10,195
21,487
5,576
10,216
967
16,463

R1

1356
4411

214500

69.37
5185
57.45
368
1126
5210
182
306
287
5675

Bearish

Bearish
Bearish
Bearish
Bearish
Bearish
Bearish

Bearish

00

Moderate

Moderate
Moderate
Moderate
Moderate
Moderate
Moderate
Moderate

R2

136100
4435
216000
69.69
5240
58
373
1133
1510
184
309
289
5725

6913 - 7005

3160 - 3200
9759 - 10011
21030 - 21405

5424 - 5510
9749 - 10134

940 - 955
15229 - 15919

Trend

Positive
Positive
Positive
Positive
Sideways
Sideways
Sideways
Positive
Sideways
Sideways
Sideways
Positive
Positive
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Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI Volume Premium Strike Premium Volume Change in Ol
38.1% 3178 46036 1983.5 132000 1197 40018 4057 -4.2%
27.9% 1017 14218 1762 132500 1488 9840 661 -21.4%
3.9% 4910 35266 1532.5 133000 1782 13799 2478 -16.5%
-5.6% 1179 9682 1324 133500 2104 768 84 -42.5%
7.7% 3632 24985 1148 134000 2429 2200 766 21.8%
11.5% 1339 6921 975.5 134500 2496.5 0 0 0.0%
16.6% 7514 39444 867 135000 3164 699 1375 0.4%
6.7% 572 1936 774 135500 3242 0 0 0.0%
17.9% 4817 20923 677.5 136000 4006.5 110 143 0.7%
MCX Crude Oil
call Particulars Put
Change in OI Volume Premium Strike Premium Volume (o] Change in Ol
73.3% 934 4704 299.4 4900 90.5 35137 2743 9.6%
83.3% 99 3757 269.3 4950 109.2 19015 754 71.8%
2.0% 4368 55095 237.9 5000 129.1 83418 4500 -1.2%
21.1% 1475 52830 211.8 5050 151.3 61692 1395 14.6%
-8.6% 12428 134029 184.1 5100 175.4 117337 8897 -4.7%
-11.3% 3968 29725 161.9 5150 203 18136 848 10.1%
-1.0% 12078 61776 141.1 5200 231.5 15016 4965 -2.6%
0.7% 2423 15153 123.2 5250 264.4 2027 207 -1.0%
-9.1% 9399 38018 106.3 5300 298 2760 2402 -0.1%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol
33.3% 4 4 32.4 325 0.95 52221 1587 11.8%
86.8% 226 13798 23.7 335 2.2 83367 2848 68.9%
241.0% 641 74670 16.75 345 4.65 175227 3466 76.9%
99.3% 6719 304697 13.75 350 6.4 346530 10297 35.6%
70.6% 3312 213203 11.2 355 255 181084 3224 -17.9%
-14.1% 5674 217153 9.1 360 11.4 118335 4219 -32.7%
-38.8% 2453 112725 7.35 365 14.65 31880 945 -57.6%
-39.8% 3770 69825 4.7 375 22 5937 785 -36.3%
-25.3% 3282 42073 3.05 385 30.5 296 142 -40.1%
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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
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.

Registration granted by SEBI, enlistment as RA with Exchange and certification from NISM in no way guarantee performance of the intermediary or provide any
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