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Precious Metals

Gold prices edged lower as profit taking emerged following the
recent rally, while a firmer U.S. Dollar Index, US Yields and reversal
in USDINR from all time high weighed on prices. Despite mild
correction, geopolitical tensions continue to keep downside
limited as conflict between US and Iran intensifies. Situation
escalated further after the U.S. reportedly sank an Iranian warship
in international waters, while Iran continued launching missile
attacks across several countries in the region and allegedly
targeted key energy infrastructure. However, mixed set of
comments are increasing volatility in market, as Iran yesterday
mentioned that if they get a lucrative deal from US, then they
might negotiate further. At same time, several macro factors are
simultaneously influencing bullion prices, including shifting
expectations around policy easing by Fed, currency fluctuations,
geopolitical risk and broader liquidity conditions across global
markets. Risk assets have witnessed bouts of selling pressure,
while energy markets—particularly crude oil—remain elevated,
impacting liquidity sizing and cross-asset risk management. On
data front, initial jobless claims reported at 213,000, slightly better
than expectations of 215,000. Market focus now shifts toward
upcoming economic releases including EU GDP, U.S. retail sales,
factory orders and labour market data.
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Base Metals

Copper prices saw some pressure amidst dollar firmness and
rising LME warehouses in the U.S. have jumped 44%, after large
inflows of metal into storage in New Orleans and additional
volumes into Baltimore. As Iran-US war entered 7th day, it
triggered an increase in global energy costs, which lifted the
dollar due to an expected hawkish response from the Federal
Reserve and a drive toward safety. Rising energy costs may cause
a decline in manufacturing, reducing base metal demand. Some
worry around sulphuric acid shutdowns in Middle East impacting
cathode production kept prices supported on the lower end.
Aluminium pulled back slightly after rising for three straight
sessions on supply concerns, as the dollar firmed and the market
awaited further news from smelters in the war-hit Middle East.
Aluminium Bahrain had halted shipments due to the widening
Middle East conflict, exacerbating supply concerns after a Qatari
smelter shutdown a day earlier. Shipping through the Strait
between Iran and Oman, which carries around one-fifth of oil
consumed globally, has ground to a near halt after vessels in the
area were hit as Iran retaliated against U.S. and Israeli strikes. In
China’s 15" five-year plan, China's push to expand clean energy
may boost copper and aluminium demand via the massive grid
build-out.

Energy

Crude oil surged sharply this week as escalating tensions between
the US, Israel and Iran continued to disrupt global energy flows.
The situation has significantly impacted tanker movements
through the Strait of Hormuz forcing some producers to curb
exports while storage facilities across the Gulf begin to fill,
tightening near-term supply expectations. A brief dip proved
short-lived given the continued military escalation and
uncertainty around the duration of the conflict. Attacks on energy
infrastructure and shipping routes ignited fears of broader supply
disruptions. Natural gas moved higher as US & Iran woes and a
larger than expected draw from US inventories supported
sentiments. The latest EIA report showed a larger-than-expected
storage draw, with inventories falling by 132 bcf compared to
market expectations of around 124 bcf. Additional upside
momentum has also come from geopolitical risks after the
temporary disruption at Qatar’s Ras Laffan LNG facility, raising
concerns over global LNG supply. However, gains remain
somewhat capped as forecasts of warmer-than-normal weather
across parts of the U.S. could soften heating demand in the

coming weeks.
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Economic Calendar

P 0 Da
Time Data Country Actual Previous
7 PM Jobless Claims us 213K 212K
9 PM NG Storage us -132B -52B
Time Data Country Expected Previous
7 PM Average Hourly Earnings us 0.3% 0.4%
7 PM Nonfarm Payrolls us 58K 130K
7 PM Unemployment Rate us 4.3% 4.3%

Daily Level Playing Sheet

Commodity Expiry Conviction Intraday Ran
Castor Seed NCDEX Mar 6,324 6,222 6,273 6,301 6,352 6,380 Bearish Moderate 6287 - 6366
Cocudakl NCDEX Mar 3,329 3,296 3,312 3,335 3,351 3,374 Bearish Moderate 3304 - 3343
Dhaniya NCDEX Apr 11,682 10,957 11,319 11,565 11,927 12,173 Bearish Moderate 11442 - 12050
Jeera NCDEX Mar 21,975 21,178 21,577 21,838 22,237 22,498 Bearish Moderate 21708 - 22368
Guar Seed NCDEX Mar 5,311 5,177 5,244 5,282 5,349 5,387 Bearish Moderate 5263 - 5368
Guar Gum NCDEX Mar 9,664 9,417 9,541 9,614 9,738 9,811 Bearish Moderate 9578 - 9775
Mentha Oil NCDEX Mar 949 943 945.60 950 953 957 Bearish Moderate 944 - 951
Turmeric NCDEX Apr 15,016 14,161 14,589 14,827 15,255 15,493 Bearish Moderate 14708 - 15374

Commodity Expiry S2 S1 R1 R2 Trend
MCX Gold Apr 159000 160000 162200 163300 Positive
Comex Gold May 5080 5105 5160 5190 Positive
MCX Silver May 257000 263000 274000 279000 Positive
Comex Silver Mar 80.00 82.00 86.00 88.00 Positive
MCX Crude Mar 7070 7200 7420 7530 Positive
NYMEX Crude Mar 77.00 78.30 81.00 83.00 Positive
MCX Nat Gas Mar 263 268 280 287 Positive
MCX Copper Mar 1175 1188 1215 1230 Positive
MCX Nickel Mar 1320 1370 5210 1510 Sideways
MCX Lead Mar 176 178 182 184 Sideways
MCX Zinc Mar 317 320 326 329 Sideways
MCX Aluminum Mar 325 328 334 337 Positive
NCDEX Guarseed Mar 5100 5200 5550 5700 Sideways
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Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI Volume Premium Strike Premium Volume Change in Ol
74.1% 188 1011 7473.5 158000 4199.5 3192 344 9.6%
0.0% 5 0 8431.5 158500 3519 0 1 0.0%
0.0% 211 1303 6750.5 159000 4697 3531 301 47.5%
0.0% 8 9 8121 159500 6743 0 3 0.0%
12.1% 3543 13962 6345.5 160000 5194 16850 2282 -2.7%
29.4% 22 80 6294 160500 5539 281 43 230.8%
73.7% 752 6713 5862 161000 5776.5 5742 213 8.7%
112.8% 83 357 5792.5 161500 7740 0 1 0.0%
52.0% 1049 10871 5502.5 162000 6316.5 5602 301 -15.2%
MCX Crude Oil
call Particulars Put
Change in OI Volume Premium Strike Premium Volume (o] Change in Ol
-42.8% 887 4320 632.9 6600 179.3 21278 1665 43.8%
-64.2% 67 1018 605.5 6650 194.2 6976 412 35.1%
-22.5% 1001 3658 583.2 6700 211.8 27823 1835 66.2%
-41.1% 66 1352 561.5 6750 228.5 7891 540 18.9%
-65.2% 760 10848 537.3 6800 251.5 35032 2444 43.3%
-85.3% 103 4596 519.4 6850 270.5 11254 637 4.8%
-54.7% 1214 21857 497.5 6900 293.2 36449 2715 36.7%
-89.0% 173 14274 477.2 6950 316.6 19657 846 88.8%
-55.7% 5019 103014 458.8 7000 338.3 98603 6488 50.6%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol
55.7% 2089 4372 29.6 250 7.3 34941 6707 -5.5%
-1.4% 4179 12753 23.75 260 11.15 40404 6884 -1.0%
24.8% 12261 69591 19 270 16.25 75280 7893 27.6%
15.9% 7727 86660 17.25 275 19.35 46708 2529 53.9%
-5.7% 16197 94410 15.4 280 255 32101 4915 26.0%
-20.6% 6683 31830 13.8 285 26 5511 1847 -8.5%
-3.0% 12072 38202 12.45 290 29.7 3735 3212 -7.6%
-2.2% 21927 48335 10.15 300 37.05 1620 1619 -8.7%
1.2% 7543 14414 8.15 310 45.05 55 222 1.4%
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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.
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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.
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guaranteed.
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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/
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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;
www.motilaloswal.com. Correspondence Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022

71881000. Details of Compliance Officer: Neeraj Agarwal, Email Id: na@motilaloswal.com, Contact No.:022-40548085.

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.

Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by Motilal Oswal
Financial Services Limited (MOFSL) write to grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com.

Solid Research. Solid Relationships. Commodities Daily



