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Gold and Silver saw strong haven buying after Trump renewed

efforts to take over Greenland. He warned that he will apply tariffs 93.89 6.6%

of 10% on European countries supporting Denmark in its

-, . CFTC data Managed Net WoW Chg.
opposition to the move. This would escalate to 25% unless a deal

is reached for the purchase of Greenland. This sparked a sharp 136548

12292
reaction, with the European Union in talks to potentially impose

. . 15045 -2613

retaliatory tariffs on EUR93bn of US goods. Fears of a trade war
saw investors seek haven assets such as gold. USDINR jumped to Copper 62175 4721
132656 -30156

hover near record high while, dollar retreated to its lowest level in

a week after threats from the US towards the European Union over Dollar Index -3730 101

the future of Greenland triggered a broad selloff across U.S. stocks
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and bonds Meanwhile, Federal Reserve Vice Chair for Supervision

Michelle Bowman said on Friday that a fragile job market with the GOLD ETF 2448.9
potential to weaken quickly means the U.S. central bank should silver ETE 29175

-0.55

6.22

stand ready to cut interest rates again if needed. Markets expect

the Fed to leave rates on hold at its meeting over January 27-28 S et ke

but are pricing in at least two cuts of 25 basis points this year. Focus DXY 99.39 -0.37%

this week will be on US inflation, GDP and speech from President

US 10Y Yields 4.25 1.68%
Trump.
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Base Metals

Copper prices rose as the dollar fell and economic data from
leading metals user China came in stronger than expected, while
top producer Chile cut output projections. China's industrial
outputincreased 5.2% in December from the previous year, faster
than in November and higher than forecast. Chile, the top
producer, lowered short-term production predictions, while Peru,
the third-largest producer, saw output fall 11% in November.
China's aluminum production surpassed 45 million metric tons in
2025, mainly in line with a government-mandated national
output cap. Some effect on prices also is been seen because of
Chinese regulators are forcing high-frequency trading (HFT) firms
to remove servers co-located inside exchange data centers, a
move that directly targets the ultra-low-latency model used by
global firms such as Citadel Securities, Jane Street, and Jump
Trading. By placing servers close to an exchange’s matching
engine, HFT firms gain a critical speed advantage. In algorithmic
trading, even a few milliseconds can determine profitability.
Forcing servers out of exchange data centers effectively removes
this edge.

Energy

Crude oil prices are stabilizing as easing geopolitical risk from Iran
offsets renewed trade tensions and persistent concerns over a
global supply surplus. While the immediate risk of Middle Eastern
supply disruptions has faded, escalating US—EU tariff threats
continue to cloud the demand outlook. On the supply side,
disruptions to Kazakh exports via the Caspian Pipeline Consortium
(CPC) route in the Black Sea are tightening availability of CPC
Blend and providing limited support to the physical market.
However, these effects remain insufficient to offset broader
surplus conditions. Natural gas prices surged nearly 20% on
Monday, rebounding from multi-month lows as weather
forecasts shifted decisively colder across key demand regions. An
approaching Arctic blast is set to materially boost heating
demand and gas-fired power generation across the Midwest and
Northeast. Alerts from major grid operators PJM and MISO
highlight the risk of elevated near-term consumption and
accelerated storage withdrawals. While production remains high
and LNG export flows have softened marginally, the consistency
of short- and medium-term cold weather forecasts has tightened

the near-term supply-demand balance.
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1303 1.0%
1584 1.1%
I 192 0.2%

Daily LME Inventory Current Change Units

LME 147425 3850 MT
Shanghai 213515 32972 MT
LME 485000 -3000 MT
Shanghai 185879 42051 MT
LME 285708 -24 MT
Shanghai 41798 -187 MT
LME 203500 -2850 MT
Shanghai 37044 6933 MT
LME 105050 -1475 MT
Shanghai 76311 2459 MT
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Close (9) %Chg.
WTI Crude oil 59.48 0.1%
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Current Che.

Inventory ( EIA)

Crude oil 422.45 3.39
BT 2c101 898 Mnbl
| Dpistilate  [EEPCRYIEEERNE Mnbl
BT 50 0w b

MT- Metric Ton, MNBL — Million Barrel, BCF —Billion Cubic Feet.

Speculative

CFTC data

Change WoW ‘

19927.00
-3875.00

Longs
42507.00
-104049.00

Crude oil
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Commodity

Exch.

Expiry

Daily Level Playing Sheet

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
Jan
Jan
Jan
Jan

Apr

6,446
3,305
11,752
23,135
5,722
10,707
990
18,060

Expiry

Feb
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
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6,360
3,258
11,031
22,412
5,626
10,399
973
16,983

6,403
3,282
11,391
22,773
5,674
10,553
981.43
17,521

S2

142500

4555

301000

89.29
5300
58.48
298
1280
1580
188.00
310.00
311.50
5520

6,455
3,303
11,645
23,212
5,722
10,714
987
17,859

6,498
3,327
12,005
23,573
5,770
10,868
995
18,397

S1

144000

4602

304000

89.88
5350
59.03
310
1287
1610
190.00
312.00
314.50
5600

6,550
3,348
12,259
24,012
5,818
11,029
1,000
18,735

R1

Bearish
Bearish
Bearish
Bearish
Bearish
Bearish
Bearish
Bullish

147800

4724
316000
94.68
5480
59.80
332
1308
1660
193.00
316.50
319.00
5800

Moderate
Moderate
Moderate
Moderate
Moderate
Moderate
Moderate
High

R2

149500
4778
322500
96.63
5530
60.34
340
1315
1680
194.60
319.00
321.50
5870

6382 - 6477
3270-3315
11518 - 12132
22593 - 23393
5650 - 5746
10476 - 10791
984 - 997
17690 - 18566

Trend

Positive
Positive
Sideways
Sideways
Sideways
Sideways
Positive
Sideways
Sideways
Sideways
Positive
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
-70.2% 1400 13473 2072 143000 1188.5 12866 1967 14.1%
-54.1% 225 2028 1868 143500 1366.5 2162 255 286.4%
-36.9% 2621 22936 1680 144000 1574 15901 1742 314.8%
18.2% 396 7066 1503.5 144500 1804 5086 438 0.0%
15.2% 3901 33825 1361 145000 2035.5 13695 2424 466.4%
794.3% 474 4385 1204.5 145500 3716 0 0 0.0%
1.7% 5526 20904 1091 146000 2595 2659 549 160.2%
-36.9% 507 3358 955 146500 4537 0 0 0.0%
-2.7% 2460 26002 821.5 147000 3223.5 370 208 0.0%
MCX Crude Oil
call Particulars Put
Change in OI Volume Premium Strike Premium Volume (o] Change in Ol
-5.9% 874 4043 369.9 5200 130.4 30523 2586 19.0%
57.9% 120 2804 343.7 5250 152.1 13808 708 42.2%
22.0% 2293 34782 316 5300 176.4 59002 3659 31.4%
144.8% 793 31578 291.4 5350 202.9 45530 1741 48.7%
25.4% 5291 105975 269.8 5400 230.4 77308 4842 22.1%
44.5% 2199 39271 249.1 5450 258.8 13732 574 -18.9%
61.5% 8499 61270 228.6 5500 290.2 17324 4417 61.4%
-1.5% 804 13334 211.9 5550 319.8 785 77 -26.7%
11.5% 5528 35696 195.1 5600 354.6 2284 640 -2.6%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol
-64.0% 6369 77639 5.35 300 3.8 166489 10264 122.8%
-59.1% 4891 133804 3.75 310 6.1 191350 9291 393.9%
-47.1% 6839 207491 2.6 320 9.3 144687 7735 243.2%
-49.8% 2500 118470 2.15 325 11.4 73083 5983 1525.8%
-34.4% 6219 225313 1.85 330 255 124663 5926 225.1%
29.1% 3598 135036 1.55 335 16.35 54287 1968 626.2%
-7.4% 7983 198544 1.25 340 19.25 42107 3524 258.9%
-51.9% 6820 172050 0.85 350 25.8 11050 1501 -5.5%
-45.6% 5078 94539 0.65 360 33.15 2610 909 -20.0%
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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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