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Precious Metals

Gold prices slipped below $4,900 as a firmer dollar pressured
bullion, while declining Treasury yields offered limited support and
kept sentiment cautious across Commodities. Safe-haven demand
weakened after signs of easing geopolitical tensions, particularly as
Iran and the US reached an understanding on key guiding principles
to frame future nuclear negotiations, during talks in Geneva,
raising hopes of diplomatic progress. Iranian Foreign Minister
Abbas Araghchi described the discussions as more serious and
constructive than before, with both sides planning to draft and
exchange texts for a potential agreement, though he cautioned
that this did not mean a final deal is imminent. Despite the price
decline, gold ETF holdings continued to edge higher, indicating
underlying institutional interest, while physical demand remained
resilient in India and China, with India’s January imports rising.
Silver tracked gold’s weakness, falling sharply though unlike gold,
silver ETFs saw net outflows following the recent drop. Investors
stayed cautious ahead of the Federal Reserve January meeting
minutes and the upcoming US inflation, GDP, housing numbers and
comments from Fed officials which could shape expectations for
the timing and scale of potential monetary easing and influence
near-term precious metals direction.
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Base Metals

Copper prices dipped, driven down by a stronger dollar and
Metal
warehouses, while trade volumes were light due to the Chinese

swelling stockpiles in London Exchange-registered
Lunar New Year vacation. The record-high prices dampened
demand in top metals user China and contributed to the United
States' 2025 stockpile, boosting cumulative copper stockpiles on
the three exchanges to more than one million tons for the first
time in more than two decades. Copper stockpiles in the LME
system reached an 11-month high of 221,625 tons, with 9,975
tons shipped to LME-registered warehouses in the United States,
South Korea, and Taiwan. The discount on the LME cash copper
contract to the three-month contract widened to $114 a ton on
Monday, its highest level in a year, indicating ample nearby
supply. It will be important to watch for dollar index move too, as
market participants will focus on FOMC meeting minutes tonight

along with PCE data on Friday.

Energy

Crude oil markets came under pressure as progress in U.S.—Iran
nuclear talks has eased fears of immediate supply disruption,
even as Washington’s military buildup and Tehran’s naval drills
near the Strait of Hormuz keep geopolitical risk premiums alive.
While the probability of an outright Hormuz blockade remains
low, the chokepoint continues to anchor volatility expectations.
Simultaneously, Russian crude flows are being rerouted via
seaborne channels following refinery drone strikes, with Asia
absorbing discounted barrels as India scales back spot purchases
and China lifts intake. On the supply side, easing U.S. output,
previously a key driver of the global glut, is also entering the
market calculus. Markets will continue have a keen eye on the
Iran US developments to gauge the trend in Qil prices. Natural gas
prices continued to remain under pressure after plummeting
about 5% earlier this week as weather models continued to
project a warmer outlook heading toward the end of winter. The
non-supportive weather trend, coupled with prospects of rising
production, added further pressure on prices. While the weather
continues to tilt on the warmer side clouding the demand
outlook, solid LNG supplies is providing some support from lower
levels.
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Daily LME Inventory Current Change Units

|- LME 221625 9775  MT
I Copper -
| Shanghai 272475 23564  MT
| LME 477550  -2000 MT
| Shanghai 297340 52200 MT
|m LME 287730 810 MT
I Shanghai 52458 431 MT
] LME 287125 54475 MT
| Shanghai 56539 8715 MT
|“ LME 102025 -150 MT
Shanghai 87025 16336 MT

Energy Close (9) %Chg. ‘
WTI Crude oil 62.40 0.1%
Natural gas 3.06 -7.0%

Inventory ( EIA) Current

Chg.

Crude oil 428.83 8.53
259.06 1.16
124.67 -2.70 Mnbl
2.21 0.00 bcf

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

CFTC data EEGT Change WoW ‘

Longs
86314.00 5937.00
-8234.00

-8128.00
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Economic Calendar

Previous Day

Time Data Country Actual Previous

Time Data Country Expected Previous
12:30 PM CPly/y UK 3.0% 3.4%
12:30 AM Meeting Minutes us - -

Commodity

Exch.

Expiry

Daily Level Playing Sheet

Close

Conviction

Intraday Range

Castor Seed NCDEX Feb 6,390 6,289 6,340 6,400 6,451 6,511 Bearish Moderate 6370 - 6481
Cocudakl NCDEX Feb 3,215 3,172 3,194 3,216 3,238 3,260 Bearish Moderate 3183 -3227
Dhaniya NCDEX Apr 10,444 10,177 10,311 10,465 10,599 10,753 Bearish Moderate 10388 - 10676
Jeera NCDEX Mar 22,345 21,555 21,950 22,220 22,615 22,885 Bearish Moderate 22085 - 22750
Guar Seed NCDEX Feb 5,396 5,337 5,367 5,409 5,439 5,481 Bearish Moderate 5388 - 5460
Guar Gum NCDEX Feb 9,930 9,765 9,848 9,952 10,035 10,139 Bearish Moderate 9900 - 10087
Mentha Oil NCDEX Feb 975 970 972.40 975 977 980 Bearish Moderate 974 - 978
Turmeric NCDEX Apr 5,090 14,110 14,600 15,000 15,490 15,890 Bearish Moderate 14800 - 15690
Commodity Expiry S2 S1 R1 R2 Trend
MCX Gold Apr 149700 151500 154000 155000 Sideways
Comex Gold Feb 4816 4874 4955 4987 Sideways
MCX Silver Mar 225000 230000 237000 241000 Sideways
Comex Silver Feb 71.9 73.5 75.8 77.06 Sideways
MCX Crude Feb 5560 5600 5720 5770 Sideways
NYMEX Crude Feb 61 61.6 63.0 63.5 Sideways
MCX Nat Gas Feb 265 270 280 287 Negative
MCX Copper Feb 1123 1140 1170 1190 Sideways
MCX Nickel Feb 1500 1520 1545 1558 Sideways
MCX Lead Feb 185.00 186.00 188.20 189.50 Sideways
MCX Zinc Feb 317.00 319.00 322.00 325.00 Positive
MCX Aluminum Feb 297.00 303.00 308.00 310.00 Sideways
NCDEX Guarseed Feb 5280 5340 5450 5540 Negative
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Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI Volume Premium Strike Premium Volume Change in Ol
20.0% 6 33 6144 149500 2026.5 1 10 -9.1%
0.0% #N/A #N/A #N/A 150000 3587 33080 3298 0.0%
0.0% 67 1346 4799.5 150500 3924 168 24 -31.4%
144.3% 618 10745 4462.5 151000 4156 12152 367 -16.0%
2225.0% 186 1217 4180 151500 4529 622 35 29.6%
96.4% 925 11365 3920.5 152000 4706.5 7571 294 -45.7%
57.4% 85 1580 3659 152500 5215 307 20 17.6%
17.9% 966 9608 3428.5 153000 5448.5 3451 220 -60.1%
12.9% 35 320 3137 153500 4984 92 22 -35.3%
MCX Crude Oil
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume (0] Change in Ol
64.0% 287 8985 341.6 5450 0.1 83947 1272 -43.6%
-1.0% 3728 73851 294.2 5500 0.1 355779 5858 -36.7%
479.6% 1107 118639 247.7 5550 0.2 510961 1822 -30.2%
53.3% 2906 571596 202.1 5600 1.6 1589246 8164 -25.3%
815.1% 8035 1188495 157.9 5650 15.4 1302358 1381 -77.7%
-59.7% 4918 1309072 117.9 5700 61.3 1251821 2790 -88.9%
-44.6% 2397 769638 85.6 5750 110.2 646580 573 -90.8%
-67.7% 4672 966544 60.8 5800 161 541175 862 -91.0%
-33.1% 3657 439256 42.5 5850 208 137440 160 -89.1%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol

2.7% 76 76 35.4 245 1.4 6146 2076 -2.1%

15.5% 97 1119 27.05 255 2.45 12344 2334 16.5%

147.5% 834 10838 19.3 265 4.9 35464 5093 43.5%

28.4% 4819 49194 16.1 270 6.95 79400 9295 10.4%

71.7% 3781 53596 13.3 275 255 71817 5258 11.0%

95.9% 12741 148877 11 280 12.65 135110 9768 42.9%

142.0% 6165 81691 9.2 285 16.2 53810 2208 46.8%

59.3% 5491 30093 6.5 295 24.1 8389 353 -24.1%
26.5% 2571 13233 4.9 305 32.85 1144 107 0.0%
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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. 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
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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
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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.

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
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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.
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not suitable for all investors.
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