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Precious Metals

Gold prices surged to a record high in early Asian trade, buoyed by
safe-haven demand and rising expectations of further interest rate
cuts by the U.S. Federal Reserve. Gold breached $4500 mark on
COMEX while Silver nears S75 gaining fresh momentum. Dollar
index inched lower once again falling below $98 supporting metal
prices. On other hand, acute supply tightness for metals is keeping
prices sharply higher. China is also ready to set export restrictions
from 1st Jan 2026 for Silver. This is no sanctions but control of the
metal in other markets, increasing further bottlenecks in market.
Big bullion banks are being forced to cover their paper silver with
actual physical silver which is not available, and also forcing them
to empty their warehouse stock from COMEX. Spread between
COMEX and Shanghai has increased to more than $5 which is
normally ~$1-2. On data front, US GDP surprised by the market by
growing 4.3% far higher than the expectations, despite overall
uncertainties in market. US consumer confidence disappointed
while, Industrial production modestly beat expectation. There are
no major data points scheduled today from the US
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Base Metals

Copper prices are now trading at all time highs on almost all
exchanges like the MCX, LME and even Shanghai. Top Chinese
copper smelters denied to give advice for copper concentrate
processing fees for the first quarter of 2026, the fourth time in a
row, as feedstock shortages drive charges to record lows,
according to market sources. CSPT refrained from setting the
benchmark for the three previous quarters, too, as China's copper
smelters grappled with negative charges in the spot market,
meaning smelters effectively have been paying miners to process
their concentrate. Treatment and refining charges which are paid
by miners to smelters to convert concentrate into refined copper,
often decline when concentrate supply is restricted and climb
when ore availability increases. Supply concerns grew after
Chilean miner Antofagasta and a Chinese smelter agreed to zero
processing costs in 2026, the lowest sum ever recorded in yearly
talks. Outages at key mines, combined with restricted new project
development, severely reduced supplies. Meanwhile, copper
continued to benefit from its rising position in power grids, data
centers, and cooling infrastructure linked to Al investment.

Energy

Crude oil continues to trade in a largely range-bound manner as
markets balance shocks
supply Heightened tensions

surrounding Venezuela and the ongoing Russia—Ukraine conflict

short-term geopolitical against

underlying fundamentals.
have intermittently lifted prices. However, these upside impulses
remain capped by persistent concerns over an oversupplied
market. Unofficial U.S. inventory data suggest rising crude stocks,
with the API reporting an increase of around 2.4 million barrels
for the week ending December 19, 2025, marking a reversal after
several weeks of draws and signaling softer demand or excess
supply. At the same time, India’s continued access to discounted
Russian crude reduces its need to source higher-priced
alternatives, further dampening upside pressure on global oil
prices even as geopolitical risks remain elevated. Natural gas
prices remain volatile, supported by strong LNG exports and
shifting weather patterns, but the market remains comfortably
supplied amid near-term demand uncertainty. Recent price
strength was amplified by thin holiday trading and a brief cold
spell, while heating demand continues to run below normal and
production is at record highs. With no official EIA crude or natural
gas inventory data released this week, attention will turn to the
inventory figures due early next week. Until then, weather

updates remain the primary near-term driver for prices.
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MT- Metric Ton, MNBL — Million Barrel, BCF —Billion Cubic Feet.
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Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI Volume Premium Strike Premium Volume Change in Ol
10.1% 5990 79044 1164 136000 935 79776 3624 95.3%
109.9% 1893 27133 935 136500 1203 10322 357 643.8%
21.7% 4718 68650 745.5 137000 1489.5 14858 848 53.1%
12.7% 897 8873 607 137500 2137 0 0 0.0%
-19.2% 4389 46469 478 138000 2176 3726 325 51.9%
-12.0% 1506 10959 354.5 138500 2929 0 0 0.0%
184.2% 3873 21715 297 139000 3006 134 72 0.0%
37.5% 1993 9311 245.5 139500 3808 0 0 0.0%
485.7% 3438 19062 74 140000 4311.5 9 5 -95.2%
MCX Crude Oil
call Particulars Put
Change in OI Volume Premium Strike Premium Volume (o] Change in Ol
-21.4% 1817 2985 311.2 5000 56.9 18536 5079 -6.5%
-25.6% 215 1461 278.8 5050 72.5 10328 2312 16.4%
-20.1% 3197 9899 243 5100 86.4 37932 7334 -14.0%
-56.8% 744 8603 216.3 5150 105.8 17957 3325 5.4%
-18.0% 10100 60405 187.6 5200 125 60382 9348 -12.0%
-13.2% 1999 40544 165.5 5250 151.1 45842 2384 -2.3%
26.6% 12121 119116 140.7 5300 178 93054 6921 33.1%
3.8% 1053 21655 122.1 5350 207.9 11523 548 132.2%
-17.9% 4817 42712 103.2 5400 237.2 13459 1443 12.2%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol
110.6% 4532 48543 25.3 350 37 37969 2914 -57.8%
28.4% 2511 26265 22.05 360 43.75 9117 829 -89.9%
12.5% 1732 20250 19.15 370 51.1 1603 357 -93.3%
-73.4% 573 7675 17.95 375 54.5 271 16 -99.5%
-21.5% 2411 24131 16.75 380 255 1560 469 -78.5%
-73.7% 689 8101 15.7 385 62.15 200 30 -92.5%
-77.4% 1346 23477 14.6 390 66.5 916 48 -95.3%
-53.7% 5229 52944 12.7 400 74.2 2130 849 -25.7%
-64.5% 1553 18240 11.15 410 80.4 29 16 -97.5%
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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.
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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.
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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
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information due to any errors and delays.
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