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Precious metals Daily Close ($) Daily %Chg. 

Gold 4770.0 -1.80% 

Silver 81.74 4.0% 

CFTC data Managed Net WoW Chg. 

Gold 98850 6737 

Silver 11046 1007 

Copper 52137 13333 

Euro 26018 33559 

Dollar Index 5170 -341 

ETF Close Chg. 

GOLD ETF 2400.2 -46.20 

Silver ETF 28044 -3.11 

Others Close %Chg.  

DXY 98.10 0.22% 

US 10Y Yields 4.27 -1.53% 

Precious Metals 

Gold and silver witnessed heightened volatility in the previous 

week, with sharp swings driven largely by conflicting geopolitical 

developments around the U.S.-Iran conflict and status of the 

Strait of Hormuz. Prices remained range-bound for most of the 

week, but towards the end of last week saw a dramatic shift, 

where an initially muted session turned volatile after Iran’s 

foreign minister indicated that the Strait had been reopened for 

commercial shipping, a claim later echoed by U.S. President 

Trump. This triggered a sharp decline in crude oil prices by over 

10%, easing inflation concerns and briefly supporting precious 

metals on hopes of de-escalation. However, optimism proved 

short-lived as Iran clarified that the reopening was conditional 

and limited to the ceasefire period, while its military pushed back 

against the narrative, citing ongoing U.S. naval blockade. 

Subsequent remarks from Trump accusing Iran of violating 

ceasefire terms further escalated tensions, effectively reversing 

earlier gains and bringing markets back to uncertainty. Over the 

weekend, the lack of progress on negotiations and Iran’s 

reluctance to engage in further talks added to the cautious tone. 

As a result, both gold and silver have come under renewed 

pressure, with markets once again dominated by geopolitical 

instability, fluctuating oil prices, and shifting expectations around 

inflation and global monetary policy. Focus this week will be on 

Preliminary PMI data from major economies.  
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Base Metals (MCX) Close (Rs.) %Chg. 

Copper 1273 0.3% 

Aluminium 363 -2.5% 

Nickel 1720 -1.2% 

Lead 195 0.4% 

Zinc 339 -0.3% 

Daily LME Inventory Current Change Units 

Copper 
LME 400225 -1475 MT 

Shanghai 240456 -26028 MT 

Aluminum 
LME 388850 -2825 MT 

Shanghai 478354 4022 MT 

Nickel 
LME 278184 0 MT 

Shanghai 64209 313 MT 

Lead 
LME 274250 -1375 MT 

Shanghai 60952 4441 MT 

 Zinc 
LME 112825 -1925 MT 

Shanghai 146080 1153 MT 

CFTC data 
Speculative 

Longs 
Change WoW 

Crude oil 144243.00 6405.00 

Natural Gas -114268.00 -27858.00 

Inventory ( EIA) Current 
W/W 
Chg. 

Units 

Crude oil 463.80 -0.91 Mnbl 

Gasoline 232.94 -6.33 Mnbl 

Distillate 111.56 -3.12 Mnbl 

Natural Gas 1.97 0.00 bcf 

Energy Close ($) %Chg. 

WTI Crude oil 88.84 6.0% 

Natural gas 2.73 1.0% 

Base Metals 

Copper prices inched higher as upstream supply worries due 

shortages of sulphur used to process metals kept prices elevated. 

Along with that improving demand cues from China, like rising 

Yangshan premium, huge withdrawals from SHFE and better than 

expected PMIs also supported. Physical demand had already been 

supported by China as firms enter their restocking season. 

Sentiment was also supported as some signs of easing were seen 

between US-Iran last week as Iranian authorities stated that 

commercial vessels crossing the Strait of Hormuz will no longer 

be targeted, backing hopes of restored fuel supply from the 

region and improving operation costs for major manufacturers, 

which supports demand for industrial metals. Aluminium prices 

have inched higher as mounting concerns over supply disruptions 

and a widening global deficit following the Middle East conflict. 

However, recent signs of easing geopolitical tensions and growing 

uncertainty around a potential U.S.–Iran deal could trigger some 

profit booking. However, output is unlikely to instantly return to 

pre-war levels because facilities in Qatar and Bahrain were 

damaged, and power costs have remained high this year. 

Energy 

Crude oil prices rebounded sharply as tensions between the 

United States and Iran escalated following renewed attacks on 

vessels near the Strait of Hormuz, pushing markets back into a 

risk-driven phase. After last week’s steep decline on hopes of a 

reopening, sentiment reversed quickly as the strait was 

effectively closed again, raising fresh concerns over supply 

disruptions. Both Brent crude oil and WTI crude oil surged over 

6–7%, reflecting the return of a strong geopolitical premium. 

While some vessels have resumed transit, shipping activity 

remains cautious, limiting any meaningful recovery in flows. The 

continued U.S. naval blockade and Iran’s refusal to engage in 

further negotiations have added to uncertainty, keeping markets 

highly sensitive to headlines. With a significant portion of global 

oil supply routed through the strait, ongoing disruptions continue 

to have an outsized impact, and crude prices are likely to remain 

volatile with an upward bias if tensions persist. U.S. weather 

forecasts turning cooler have supported natural gas prices by 

boosting near-term heating demand expectations. Lower 

temperatures typically lead to higher consumption, tightening 

supply balances in the short term. Over the next 3–4 weeks, 

shifting weather patterns and storage trends are expected to 

keep prices volatile, with any sustained cooling likely to provide 

further upside support. 

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

 Previous Day 

Time Data Country Actual Previous 

- - - - - 

 Today 

Time Data Country Expected Previous 

- - - - - 

 

 

Daily Level Playing Sheet 

   

 

Commodity Expiry S2 S1 R1 R2 Trend 

MCX Gold Jun 151500 152400 154000 155000 Sideways 

Comex Gold May 4735 4765 4820 4850 Sideways 

MCX Silver May 248000 250500 257000 261000 Sideways 

Comex Silver May 78.00 79.00 81.00 82.00 Sideways 

MCX Crude Apr 7850 8000 8300 8500 Sideways 

NYMEX Crude Apr 86.00 87.50 91.00 93.00 Negative 

MCX Nat Gas Apr 242 247 261 269 Positive 

MCX Copper Apr 1246 1258 1280 1290 Sideways 

MCX Nickel Apr 1320 1370 5210 1510 Sideways 

MCX Lead Apr 176 178 182 184 Sideways 

MCX Zinc Apr 333 337 344 347 Positive 

MCX Aluminum Apr 356 361 371 377 Sideways 

NCDEX Guarseed Apr 5600 5750 6000 6100 Positive 

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

Castor Seed NCDEX Apr 6,512 6,471 6,491 6,510 6,530 6,549 Bearish Moderate 6501 - 6540 

Cocudakl NCDEX Apr 3,432 3,395 3,413 3,441 3,459 3,487 Bearish Moderate 3404 - 3450 

Dhaniya NCDEX Apr 13,238 12,642 12,940 13,118 13,416 13,594 Bearish Moderate 13029 - 13505 

Jeera NCDEX Apr 21,720 21,153 21,437 21,783 22,067 22,413 Bearish Moderate 21610 - 22240 

Guar Seed NCDEX Apr 5,872 5,669 5,770 5,833 5,934 5,997 Bearish Moderate 5802 - 5966 

Guar Gum NCDEX Apr 11,391 10,730 11,060 11,252 11,582 11,774 Bearish Moderate 11156 - 11678 

Mentha Oil  NCDEX Apr 997 989 992.87 996 1,001 1,004 Flat Moderate 995 - 1003 

Turmeric NCDEX Apr 16,146 15,083 15,615 15,927 16,459 16,771 Bullish High 15771 - 16615 
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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 

-32.1% 1172 17622 2579 152000 1881.5 15421 1180 14.3% 

-45.1% 211 4142 2359 152500 2106.5 2235 126 -13.1% 

-23.1% 1609 20754 2126.5 153000 2350 11565 964 44.7% 

10.0% 320 5742 1947.5 153500 2624 152 23 130.0% 

-8.4% 1356 17319 1743.5 154000 2890 5864 740 262.7% 

3659.5% 1579 5631 1568 154500 3225 4 4 300.0% 

13.6% 5517 41750 1420 155000 3488 6567 2260 13.0% 

190.9% 32 48 1420.5 155500 3813.5 2 3 50.0% 

-35.4% 747 8106 1138.5 156000 4189 532 91 145.9% 

                                                        Call Particulars Put 

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

6050.0% 1722 28568 1156.4 7500 520.2 66207 3452 -14.4% 

0.0% 178 4386 1299.3 7550 547.9 8448 332 730.0% 

6066.7% 370 14473 1265 7600 575.7 19723 963 297.9% 

12600.0% 127 3736 1231.4 7650 603.8 7049 257 526.8% 

17850.0% 359 12482 1198.3 7700 634 14381 574 -0.9% 

11600.0% 117 3149 1165.8 7750 664.2 3158 153 10.9% 

0.0% 716 21971 1133.8 7800 694.1 18952 519 -40.8% 

2833.3% 88 2146 1102.4 7850 727.6 1997 32 -77.9% 

3033.3% 282 8408 1071.6 7900 756.4 8559 261 -40.4% 

Call Particulars Put 

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

-24.0% 149 585 27 220 0.4 12013 3663 -3.2% 

-8.7% 475 6077 17.85 230 0.85 36551 6935 2.6% 

-48.1% 5630 94110 10.05 240 2.3 153786 17998 25.9% 

-28.4% 4163 139322 7.5 245 3.85 190361 11435 84.2% 

-32.4% 13477 311457 5.4 250 255 226598 9077 4.1% 

-17.3% 9912 98250 3.9 255 9.1 64891 5309 -30.6% 

-5.0% 17307 103382 2.9 260 12.7 39024 3277 10.4% 

-11.3% 20733 43822 1.8 270 21.45 5348 4526 -23.6% 

-12.0% 14283 25822 1.1 280 30.6 663 2762 -4.3% 
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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. 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 
market maker in the commodity/ (ies) discussed herein or have other potential conflict of interest with respect to any recommendation and related information and 
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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. 
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