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Precious Metals

Gold climbed to a fresh high on expectations of further monetary
easing and a weaker dollar. There was a significant disparity
between MCX and Comex Gold and Silver prices of close to 6500
and 35,000 respectively. Despite the broad fundmentals being
strong we witnessed sharp sell off in prices yesterday as the
disparity closed closed in, keeping COMEX stable and USDINR
higher and MCX prices lower. However, as the gap closed,
fundamentals took over an prices continued its upward journey.
US economic data was reported better than expectations, US
economy expanded in the Q3 slightly more than previously
reported. Jobless claims, personal spending and inflation data was
reported in line with expectations. The US agreed to a framework
with NATO over Greenland that entails stationing US missiles,
mining rights aimed at keeping Chinese interests out and a
bolstered NATO presence. There was no discussion of sovereignty.
This helped ease concerns over a dispute that threaten to broaden
into a trade war. However, tensions of escalation, tariff and overall
uncertainty kept prices elevated. Focus today will be on
Preliminary manufacturing and Services PMI data from major
economies.
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Base Metals

Copper prices inched lower as signs of softening demand
momentarily outweighed lingering concerns of tight supply.
However, indications of diminishing demand have put some
pressure on prices. The Yangshan import premium, which
measures the premium manufacturers pay to import physical
metal from bonded warehouses, has fallen by half in the last
month, reaching its lowest level since mid-2024. The
development corresponded with a drop in purchasing as record
high basic metal prices weighed on corporate profit margins.
Prices have also plummeted after the United States chose to
postpone levies on critical minerals, while China increased its
crackdown on high-frequency trading, which plays an essential
role in commodity markets. Inventories in 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 542,914 short tons over
the past six months.

Energy

Crude oil prices declined in the previous session as markets
reacted to a larger-than-expected build in U.S. crude inventories,
reinforcing near-term supply concerns. The downside was further
amplified as geopolitical risk premiums eased after softer rhetoric
from the U.S. on Iran and Europe, reducing fears of immediate
supply disruptions. This shift in sentiment outweighed earlier
Middle East risk support. Natural gas prices found some support
from the higher than expected inventory withdrawal but the
further extension of the rally completely depends on the severity
and durability of the cold weather. The market is currently priced
for a maximum cold scenario; therefore, any moderation in the
weather models or a shift in the Arctic trajectory could trigger
further volatility. The upcoming NOAA weather projections will
be a key watch for further guidance on Natural gas prices.
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Economic Calendar

P 0 Da
Time Data Country Actual Previous
19:00 Initial Jobless Claims us 209K 198K
20:30 Core PCE Price Index us 0.2% 0.2%
21:00 Natural Gas Storage us -82B -71B
22:30 Crude Oil Inventories us -2.5M 3.4M
Time Data Country Expected Previous
20:15 Mfg PMI us 51.9 51.8
20:15 Services PMI us 54 52.5

Daily Level Playing Sheet

Commodity Expiry Conviction Intraday Range
Castor Seed NCDEX Jan 6,493 6,430 6,461 6,516 6,547 6,602 Bearish Moderate 6446 - 6532
Cocudakl NCDEX Jan 3,375 3,328 3,352 3,378 3,402 3,428 Bearish Moderate 3365 - 3415
Dhaniya NCDEX Jan 11,470 10,887 11,179 11,607 11,899 12,327 Bearish Moderate 11033 - 11753
Jeera NCDEX Jan 24,810 23,650 24,230 24,680 25,260 25,710 Bearish High 23940 - 24970
Guar Seed NCDEX Jan 5,719 5,641 5,680 5,732 5,771 5,823 Bearish Moderate 5661 - 5752
Guar Gum NCDEX Jan 10,716 10,564 10,640 10,745 10,821 10,926 Bearish Moderate 10602 - 10783
Mentha Oil NCDEX Jan 979 964 971.37 980 987 996 Bearish Moderate 976 - 991
Turmeric NCDEX Apr 17,948 17,465 17,707 17,903 18,145 18,341 Bullish High 17805 - 18243

Commodity Expiry S2 S1 R1 R2 Trend
MCX Gold Feb 157500 158000 159200 160000 Positive
Comex Gold Jan 4905 4929 4967 4990 Positive
MCX Silver Mar 320000 327000 340000 346000 Positive
Comex Silver Jan 95 96.50 100 103 Positive
MCX Crude Feb 5350 5420 5565 5610 Sideways
NYMEX Crude Jan 58.95 59.5 60.4 60.9 Sideways
MCX Nat Gas Jan 305 316 340 357 Positive
MCX Copper Jan 1250 1265 1295 1315 Sideways
MCX Nickel Jan 1320 1370 5210 1510 Sideways
MCX Lead Jan 176 178 182 184 Sideways
MCX Zinc Jan 306 309 315 317 Positive
MCX Aluminum Jan 312 314 318 320 Positive
NCDEX Guarseed Feb 5570 5640 5790 5850 Sideways
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Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI Volume Premium Strike Premium Volume Change in Ol
-35.3% 288 17068 4603 153000 2353.5 9771 446 -10.8%
600.0% 98 1948 4462.5 153500 2717 575 87 8600.0%
17.6% 567 16003 4228.5 154000 2882 6966 532 55.6%
-8.3% 155 4802 4001 154500 3240.5 370 112 433.3%
-22.8% 4370 49231 3910.5 155000 3486 9442 2321 -30.2%
-43.1% 1045 13682 3894 155500 3868 1083 207 91.7%
0.0% 478 6053 931.5 156000 4194 108 53 0.0%
0.0% 0 0 794.5 156500 3949.5 0 0 0.0%
0.0% 509 4904 673.5 157000 4368 1 1 0.0%
MCX Crude Oil
call Particulars Put
Change in OI Volume Premium Strike Premium Volume (o] Change in Ol
-0.3% 1909 6359 383.9 5300 154.4 39523 4037 -11.5%
66.2% 329 4431 355.3 5350 180.5 19999 1418 -39.1%
62.8% 5362 29582 328.3 5400 208.7 74045 5020 -7.8%
120.5% 1850 22522 303.4 5450 236.5 41287 1525 4.5%
63.0% 12722 110108 279.7 5500 269.6 100126 6048 2.1%
151.7% 3375 32740 259.1 5550 299.9 22794 217 -77.6%
40.1% 8643 69208 240.4 5600 337.8 21159 1374 -38.0%
51.5% 1227 14243 224.5 5650 369.6 1165 16 -54.3%
45.9% 3946 26240 206.3 5700 410.9 3009 374 5.9%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol
-70.5% 431 4470 30.5 420 0.1 78336 1180 -34.8%
-62.9% 705 6812 26.15 430 0.05 101404 1236 -37.0%
-80.7% 518 11580 21.85 440 0.1 153365 986 -49.4%
-88.2% 182 7908 19.85 445 0.1 58843 276 -25.8%
-69.4% 1245 26943 17.8 450 255 259200 1788 6.2%
-65.2% 262 14625 15.85 455 0.25 69475 568 286.4%
-56.9% 668 35253 14.15 460 0.9 203345 822 127.1%
15.1% 1622 102674 11.15 470 3.95 280275 1339 368.2%
-20.1% 1471 200137 9.15 480 11.75 318413 933 249.4%
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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.
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