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Precious metals Daily Close ($) Daily %Chg. 

Gold 5516.0 4.04% 

Silver 117.37 3.8% 

CFTC data Managed Net WoW Chg. 

Gold 139162 2614 

Silver 11326 -3719 

Copper 61682 -493 

Euro 111695 -20961 

Dollar Index -6418 -2688 

ETF Close %Chg. 

GOLD ETF 2551.3 25.88 

Silver ETF 28622 -211.43 

Others Close %Chg.  

DXY 96.45 -0.28% 

US 10Y Yields 4.25 0.66% 

Precious Metals 

Gold extended its blistering rally to reach a record high just under 

$5,600 as investors piled into safe havens amid rising geopolitical 

and economic uncertainty, with silver nearly cracking $120 on 

strong momentum and tight supply conditions. Prices surged past 

$5,000 earlier this week, lifting gold more than 10%, driven by 

heightened safe-haven demand, heavy central-bank buying and a 

weaker dollar. U.S. Federal Reserve kept interest rates unchanged 

in their first Fed meeting of this year, with Chair Jerome Powell 

noting that December inflation was likely still well above the Fed’s 

2% target, underscoring persistent price pressures and reinforcing 

expectations that monetary policy may remain accommodative for 

longer — a backdrop that has further supported precious metals. 

However he did raise concerns on unsustainable US deficit, US 

shutdown and tariff impact on inflation supporting bullion. 

Governor Powell also made it clear that QT is no more the 

approach and rate hikes are not on cards. Geopolitical tensions 

also intensified after U.S. President Trump urged Iran back to the 

negotiating table on its nuclear program, warning of severe 

consequences, and Tehran responded with threats of retaliation, 

keeping risk sentiment fragile and precious metals in demand. 

Focus now shifts to weekly jobless claims, factory orders and PPI 

data scheduled this week. 
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Base Metals (MCX) Close (Rs.) %Chg. 

Copper 1277 1.3% 

Aluminium 322 3.7% 

Nickel 1723 1.8% 

Lead 190 2.1% 

Zinc 326 1.2% 

Daily LME Inventory Current Change Units 

Copper 
LME 173925 1575 MT 

Shanghai 225937 12422 MT 

Aluminum 
LME 499975 -2275 MT 

Shanghai 197053 11174 MT 

Nickel 
LME 286338 612 MT 

Shanghai 44822 2323 MT 

Lead 
LME 209175 -2000 MT 

Shanghai 29351 -7693 MT 

Zinc 
LME 110375 -175 MT 

Shanghai 73151 -3160 MT 

CFTC data 
Speculative 

Longs 
Change WoW 

Crude oil 53434.00 10927.00 

Natural Gas -77014.00 27035.00 

Inventory ( EIA) Current 
W/W 
Chg. 

Units 

Crude oil 423.75 4.70 Mnbl 

Gasoline 257.21 0.22 Mnbl 

Distillate 132.92 0.33 Mnbl 

Natural Gas 3.07 0.00 bcf 

Energy Close ($) %Chg. 

WTI Crude oil 64.03 1.3% 

Natural gas 3.81 6.8% 

Base Metals 

Copper prices rose sharply on all exchanges, including the MCX, 

LME, and SHFE, owing to broader dollar weakness and good 

investor interest. A steep drop in the dollar has boosted all 

metals, as has rising retail investment interest and structural 

demand for renewable energy, electrification, and artificial 

intelligence. Uncertainty regarding US economic policies and 

geopolitical movements was only slightly mitigated by positive 

statements from the White House and European authorities 

following the currency's depreciation. On the monetary policy 

front, the Federal Reserve adopted a more upbeat tone on the US 

labor market and inflation threats overnight, which investors 

interpreted as implying that interest rates could remain on hold 

for a while. Zinc prices also rose, aligning with the bullish 

momentum for metals due to concerns of tight supply and dollar 

weakness. Aluminum hit its highest level since April 2022, driven 

by tightening global supply. Output from China, the world’s 

biggest aluminum maker, rose to a record 45.02 million tons in 

2025, exceedingly the government’s 45-million-ton cap aimed at 

curbing structural oversupply. 

Energy 

Crude oil prices climbed nearly 2% yesterday, supported by near-

term supply disruptions, a weaker U.S. dollar, and a sharper-than-

expected draw in U.S. crude inventories. EIA data showed U.S. 

crude stocks falling by around 2.3 million barrels last week, 

defying expectations of a build. Winter storms in the U.S. have 

temporarily curtailed production and exports, while Kazakhstan’s 

output recovery remains slower than anticipated. OPEC+’s to 

maintain its pause on output increases in the upcoming meet 

continues to provide a price floor, while Middle East geopolitical 

tensions are sustaining a risk premium. However, rising gasoline 

and distillate inventories suggest downstream demand softness, 

which could cap further upside in the near term. Natural gas 

prices remain supported as extreme cold weather continues to 

underpin near-term demand, with U.S. grid operators warning of 

elevated electricity usage amid the ongoing cold spell. Heating 

demand has stayed firm, preventing any meaningful downside. 

Looking ahead, forecasts later in the month point to some 

moderation in temperatures, which could ease demand. For a 

sharp rally from here, the market would likely need an extension 

of the cold spell or fresh supply-side disruptions, particularly 

freeze-offs impacting production. 

MT- Metric Ton, MNBL – Million Barrel, BCF –Billion Cubic Feet. 
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Economic Calendar 

 Previous Day 

Time Data Country Actual Previous 

9 PM Crude Oil Inventories US -2.3M 3.6M 

 Today 

Time Data Country Expected Previous 

7 PM Initial Jobless Claims US 206K 200K 

9 PM Natural Gas Storage US - -120B 

 

 

Daily Level Playing Sheet 

 

 

Commodity Expiry S2 S1 R1 R2 Trend 

MCX Gold Feb 172000 174000 178000 180000 Positive 

Comex Gold Jan 5424 5487 5613 5676 Positive 

MCX Silver Mar 388000 394000 410000 420000 Positive 

Comex Silver Jan 112.70 114.50 119.10 122.00 Positive 

MCX Crude Feb 5750 5820 5960 6020 Positive 

NYMEX Crude Jan 62.20 62.90 64.40 65.10 Positive 

MCX Nat Gas Jan 335 344 360 368 Positive 

MCX Copper Feb 1335 1355 1390 1420 Positive 

MCX Nickel Feb 1705 1725 1755 1770 Positive 

MCX Lead Feb 195.00 198.00 205.00 208.00 Positive 

MCX Zinc Feb 330.00 335.00 345.00 350.00 Positive 

MCX Aluminum Feb 330.00 335.00 345.00 350.00 Positive 

NCDEX Guarseed Feb 5280 5360 5550 5640 Negative 

Commodity Exch. Expiry Close S2 S1 Pivot R1 R2 Trend Conviction Intraday Range 

Castor Seed NCDEX Jan 6,385 6,283 6,334 6,366 6,417 6,449 Bearish Moderate 6350 - 6433 

Cocudakl NCDEX Jan 3,419 3,366 3,393 3,432 3,459 3,498 Bearish Moderate 3380 - 3446 

Dhaniya NCDEX Jan 11,066 10,782 10,924 11,142 11,284 11,502 Bearish Moderate 10853 - 11213 

Jeera NCDEX Jan 23,865 23,548 23,707 23,948 24,107 24,348 Bearish Moderate 23828 - 24228 

Guar Seed NCDEX Jan 5,481 5,334 5,407 5,524 5,597 5,714 Bearish Moderate 5371 - 5561 

Guar Gum NCDEX Jan 10,159 9,863 10,011 10,273 10,421 10,683 Bearish Moderate 9937 - 10347 

Mentha Oil  NCDEX Jan 1,009 990 999.40 1,014 1,023 1,037 Bullish Moderate 995 - 1018 

Turmeric NCDEX Apr 16,666 16,107 16,387 16,843 17,123 17,579 Bearish Moderate 16247 - 16983 
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Options Monitor 

MCX Gold Mini 
 

 
 

MCX Crude Oil 

 

MCX Natural Gas 
  

 

Call Particulars Put 

Change in OI OI Volume Premium Strike Premium Volume OI Change in OI 

-87.5% 430 11853 3092 158000 146 72067 2236 5.0% 

-89.0% 46 1607 2865.5 158500 172 35026 474 145.6% 

-90.2% 211 11093 2647 159000 201.5 117404 1645 114.5% 

-76.9% 70 1232 2454 159500 241 38956 364 810.0% 

-52.2% 1082 40799 2267 160000 286.5 210482 5594 742.5% 

-6.4% 146 6801 2091 160500 344.5 19945 415 8200.0% 

-55.0% 799 55439 1934 161000 412.5 134581 2435 3480.9% 

-74.5% 442 34953 1773.5 161500 494.5 59413 920 45900.0% 

0.0% 634 15643 128.5 162000 587.5 35362 1675 0.0% 

                                                        Call Particulars Put 

Change in OI OI Volume Premium Strike Premium Volume OI Change in OI 

-24.3% 4512 23879 309.6 5600 174.2 55426 5231 -13.3% 

-52.1% 568 16745 287.3 5650 198.4 21729 1544 -4.1% 

22.9% 5868 83137 268.3 5700 222.7 81551 6291 174.5% 

96.2% 1144 58079 247.7 5750 252 36612 981 890.9% 

214.4% 7153 150111 230.7 5800 281.1 71757 4362 543.4% 

429.6% 1933 55824 215 5850 311.2 17137 446 710.9% 

264.4% 3983 69230 200.4 5900 345 10432 524 509.3% 

108.9% 468 23031 187 5950 379.2 509 33 725.0% 

20.2% 7358 89250 176.3 6000 413.6 2557 265 67.7% 

Call Particulars Put 

Change in OI OI Volume Premium Strike Premium Volume OI % Change in OI 

16.6% 1560 6208 53.7 320 22.8 27823 2904 19.2% 

-13.2% 2998 28483 48.8 330 28.3 39621 2636 23.6% 

25.6% 3698 57375 44.95 340 34.25 48875 2582 45.4% 

18.3% 1706 27976 43.1 345 37.35 16468 1444 30.9% 

15.1% 5898 68248 41.4 350 255 26875 2478 28.5% 

34.4% 1059 18341 39.65 355 43.85 8855 610 320.7% 

106.3% 3298 28803 38 360 47.25 7990 559 176.7% 

103.7% 1968 14446 35 370 54.5 938 136 1.5% 

45.2% 3718 15267 32.35 380 62.6 490 75 837.5% 
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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. INH000000412 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. 

It is 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 
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