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Precious Metals

Gold prices surged to a record high above $4,800, buoyed by safe-
haven demand and a softer dollar as U.S. President Donald Trump's
pursuit of Greenland threatened to reignite a trade war with
Europe and upend the NATO alliance. President Trump mentioned
that there was "no going back" on his goal to control Greenland,
refusing to rule out taking the Arctic Island by force and lashing out
at NATO allies. Meanwhile, French President Macron said Europe
would not give in to bullies or be intimidated, in a scathing criticism
of Trump's threat of steep tariffs at Davos if Europe does not let
him take over Greenland. Dollar languished near three-week lows
against the euro and Swiss franc, and Asian stocks extended their
losses for a third session, while US and Japan Yields surge
significantly. Federal Reserve is broadly expected to maintain
interest rates at its January 27-28 meeting despite Trump's calls for
cuts. While, BOJ could raise rates in its first meet this year. Spreads
and disparity between exchanges continue to rise; for Silver
Shanghai and COMEX continues to stay firm around $10 while,
COMEX and MCX disparity for more than Rs. 30,000 making the
market participants anxious. Focus this week will be on US
inflation, GDP and speech from President Trump.
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Base Metals

Copper prices fell sharply, with industrial buyers deterred by
elevated prices when inventory levels are at multi-year highs. Base Metals (MCX) Close (Rs.) %Chg. |

LME copper has surged by 30% over the past six months, touching 1286 -1.3%
a record peak of $13,407 last week, driven by speculative buying |m 315 -0.9%

on worries that mine disruptions will create shortages. However, 1600 1.0%

despite fall in dollar index prices failed to rise further amidst rise | 190 -1.0%

in inventories and shift in safe haven demand. Inventories in 311 -0.9%

warehouses registered with the Shanghai Futures Exchange have
more than doubled to 213,515 metric tons since December 1.
Stocks in U.S. Comex storage facilities have surged by 127% to

Daily LME Inventory Current Change Units

542,914 short tons over the past six months. Price Chinese buyers | tME - 156300 8875 MT
pay for spot copper has tumbled to a discount to SHFE futures of I Sh:'r\mngEhal i;;gég 322355 ml
150 yuan a ton, compared with a premium of 200 yuan on January | Shanghai 185879 42051 MT
15, highlighting the lack of buying interest for physical copper. | LME 284736 972 MT
LME nickel dropped 2.1% to $17,750 a ton despite miner PT Vale | Shanghai 41478 -320 MT
Indonesia saying that the mining production quota it received is | LME 225575 22075 MT
likely to be insufficient to meet demand from the smelters in its | Shanghai 37044 6933 MT

Energy

Crude prices are slipping as expectations of higher U.S.
inventories outweigh brief supply disruptions in Kazakhstan.

Crude prices were also supported earlier this month by the unrest Energy Close ($)

in Iran; however, easing tensions between Iran and US eroded the

risk premium and shifted the focus back to the oversupply issue. 59 8 i
Stronger Chinese economic data has offered some demand 3.92 20.6%

support, but not enough to counter inventory concerns and
broader macro pressures. New U.S. tariff threats toward Europe o ____________________________________________
are adding to growth worries, limiting upside in oil prices. For

now, crude is being driven more by stockpile trends and overall 422 .45 3.39
risk sentiment than by short-term supply issues. Official US Crude [ G S 251.01 8.98 Mnbl

inventory levels will be out later in the day. Natural gas prices 129.24 -0.03 Mnbl

have jumped as a severe Arctic cold wave pushes temperatures m 3.19 0.00 bef

well below normal, sharply boosting heating demand across key MT- Metric Ton, MNBL — Million Barrel, BCF —Billion Cubic Feet.

U.S. regions. The cold spell comes at a time of already lower

storage levels and strong LNG export demand, tightening supply ——
conditions. Weak wind generation has increased reliance on gas- CFTC data Longs ‘
fired power, further supporting prices. For the rally to extend WW

from here we need to see some severity in the cold snaps being -104049.00 -3875.00

withessed across nations or at least an extension of a similar
forecast.
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Economic Calendar

Previous Day

Time Data Country Actual Previous
Time Data Country Expected Previous
12:30 CPI UK 3.3% 3.2%
13:00 ECB President Lagarde Speaks EU - -
14:30 IEA Monthly Report us - -
19:00 US President Trump Speaks us - -

Daily Level Playing Sheet

Commodity Exch. Expiry Conviction Intraday Range
Castor Seed NCDEX Jan 6,264 6,192 6,228 6,264 6,300 6,336 Bearish Moderate 6246 - 6318
Cocudakl NCDEX Jan 3,308 3,277 3,292 3,316 3,331 3,355 Bearish Moderate 3285-3324
Dhaniya NCDEX Jan 10,632 10,077 10,355 10,577 10,855 11,077 Bearish Moderate 10216 - 10716
Jeera NCDEX Jan 22,830 22,543 22,687 22,843 22,987 23,143 Bearish Moderate 22765 - 23065
Guar Seed NCDEX Jan 5,566 5,561 5,563 5,567 5,569 5,573 Bearish Moderate 5565 - 5571
Guar Gum NCDEX Jan 10,405 10,399 10,553 10,714 10,868 11,029 Bearish Moderate 10476 - 10791
Mentha Oil NCDEX Jan 977 964 970.63 981 987 998 Bearish Moderate 967 - 984
Turmeric NCDEX Apr 17,780 17,287 17,533 17,911 18,157 18,535 Bullish Moderate 17410 - 18034
Commodity Expiry S2 S1 R1 R2 Trend
MCX Gold Feb 153000 153700 155200 156000 Positive
Comex Gold Jan 4800 4820 4865 4890 Positive
MCX Silver Mar 314000 318000 329000 334000 Positive
Comex Silver Jan 90.50 91.60 94.85 96.30 Positive
MCX Crude Jan 5300 5380 5540 5620 Positive
NYMEX Crude Jan 57.80 58.65 60.40 61.20 Positive
MCX Nat Gas Jan 345 352 366 372 Positive
MCX Copper Jan 1270 1278 1292 1300 Sideways
MCX Nickel Jan 1490 1540 1650 1720 Sideways
MCX Lead Jan 186.50 188.00 191.00 193.00 Sideways
MCX Zinc Jan 308.50 310.00 314.00 316.00 Sideways
MCX Aluminum Jan 312.00 313.00 317.00 318.50 Sideways
NCDEX Guarseed Jan 5500 5580 5700 5780 Negative
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Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI Volume Premium Strike Premium Volume Change in Ol
714.7% 774 23985 584.5 148000 1841 12848 981 13914.3%
0.0% 47 422 473.5 148500 2096 299 92 0.0%
940.2% 1217 26500 380 149000 2284.5 11509 1275 0.0%
0.0% 77 434 302 149500 2590.5 15 5 0.0%
1119.9% 5526 87996 237.5 150000 2847.5 16431 1507 25016.7%
0.0% 0 0 2333 150500 4513.5 0 0 0.0%
0.0% 8 24 2147 151000 4824.5 0 0 0.0%
0.0% 0 0 1972 151500 5146 1 1 0.0%
0.0% 52 208 1808 152000 5479 0 0 0.0%
MCX Crude Oil
call Particulars Put
Change in OI Volume Premium Strike Premium Volume (o] Change in Ol
-0.6% 2280 17472 291 5300 136.7 43279 4444 21.5%
-60.4% 314 12416 271.1 5350 161.1 19640 1895 8.8%
-35.5% 3411 81911 246.6 5400 185.4 71809 5378 11.1%
-38.1% 1361 57051 226.4 5450 213.8 28851 1306 127.5%
-11.4% 7530 109887 207.3 5500 238.4 45521 5148 16.5%
41.5% 1138 34620 190.9 5550 271.5 6340 257 233.8%
-19.0% 4479 58321 174.8 5600 304 7446 1006 57.2%
2.1% 543 15588 163 5650 335.8 210 30 11.1%
-27.6% 2845 27288 148.7 5700 370.3 678 284 42.7%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol
-39.2% 1122 9437 25.55 315 2.65 61306 3477 -14.4%
-58.5% 1038 26684 19.5 325 4.4 101341 4248 -29.0%
-71.3% 1032 67023 14.3 335 7.2 111892 2665 35.4%
-47.0% 4233 194032 12.3 340 9.1 248416 6266 77.8%
-26.9% 1877 164076 10.45 345 255 135205 2733 842.4%
13.7% 7755 378055 8.7 350 13.85 219392 5377 258.2%
92.4% 3269 190246 7.45 355 16.85 86618 1144 628.7%
87.8% 3571 150030 5.2 365 23 15502 321 277.6%
-24.3% 1700 90800 3.75 375 30.5 2531 121 68.1%
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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
assurance of returns to investors

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200 / 71934263;
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Grievance Redressal Cell:

Contact Person Contact No. Email ID

Ms. Hemangi Date 022 40548000 / 022 67490600 query@motilaloswal.com

Ms. Kumud Upadhyay022 40548082 servicehead@motilaloswal.com

Mr. Ajay Menon 022 40548083 am@motilaloswal.com

Mr. Neeraj Agarwal 022 40548085 na@motilaloswal.com

Mr. Siddhartha Khemka 022 50362452 po.research@motilaloswal.com

Registration details of group entities.: Motilal Oswal Financial Services Ltd. (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research
Analyst: INHO00000412, BSE enlistment no. 5028, AMFI registered Mutual Fund Distributor and SIF Distributor: ARN .: 146822. IRDA Corporate Agent — CA0579, APMI:
APRN00233. Motilal Oswal Financial Services Ltd. is a distributor of Mutual Funds, PMS, Fixed Deposit, Insurance, Bond, NCDs and IPO products.
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