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Precious Metals

Gold prices edged higher despite a slightly firmer U.S. dollar, as
markets balanced a ceasefire extension between the U.S. and
Iran with persistent tensions in Strait of Hormuz and uncertainty
around fresh peace talks. Metal has been gradually recovering
from steep losses seen in March, although its rebound has lagged
equities, which have surged on improving risk sentiment amid de-
escalation hopes. Support came after U.S. President Trump
announced an extension of the ceasefire beyond its initial
deadline, citing the need for Iran to present a unified negotiating
stance, while also indicating that further talks could take place
later this week. However, mixed signals from lIran, including
reluctance to engage in new negotiations, and continued hostile
rhetoric have kept markets cautious. Ongoing tensions were
underscored by reports of attacks on vessels near the Strait,
highlighting that risks to global energy supply remain elevated.
While gold has regained some footing, it continues to face
pressure from broader macro factors, including a relatively firm
dollar and shifting rate expectations. Market focus now turns to
preliminary PMI data from major economies and U.S. weekly
jobless claims, which could offer further cues on growth and
policy outlook.
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Base Metals | Base Metals (McX) ~ Close(Rs.)  %Chg. |

Copper 1283 1.4%

Base metals inched lower as dollar index gained significant |m 373 2.2%

strength. President Donald Trump suggested the present truce |m 1728 0.8%
would last indefinitely while Washington awaits a new peace | 197 0.0%

proposal from Iran. Persistent inflation concerns have 349 1.7%

strengthened predictions that the Federal Reserve will hold
interest rates steady this year, with Fed nominee Kevin Warsh

Daily LME Inventory Current Change Units

promising to maintain the central bank's independence from the LME 395575 3000  MT |
White House. Copper inched higher in yesterday’s trading session | Helpae: Shanghai 240456  -26028 MT

as better than expected China PMI figures and continuous SHFE LME 381050 -2225 MT
Shanghai 478354 4022 MT

withdrawals kept prices elevated. Meanwhile, inventories in the
LME also stood lower at 395,575 tons after recent outflows from
LME-registered warehouses in Asia. Near-term risks for copper

: LME 277764 -402 MT
_ Shanghai 66722 479 MT

LME 272700 -300 MT
Lead

remain in the case of prolonged war-like situation but long-term

; ; . Shanghai 60952 4441 MT
it remains structurally supported. While upstream supply fears TME 105850 e7s T
and any ceasefire scenario remains positive for copper, rising | Shanghai 146080 1153 MT

tensions stoke inflation and growth concerns that could weigh on
demand for industrial metals.

Energy _

Energy Close (9) %Chg. ‘

'Crude'0|l 'h?s s'urged as ten5|ons'a.1roun'd the St'ralt 'of Hor'muz WTI Crude oil 95.19 2 4%
intensify, injecting a sharp geopolitical risk premium into prices. 274 0.9%

Iran’s seizure of cargo vessels and threats to keep the route shut

unless the United States eases its naval stance have heightened
fears of tangible supply disruptions, even as Washington TV
attempts to downplay the incidents. With a significant share of

global oil flows at risk, crude is likely to remain elevated and Crude oil 465.73 1.01

highly headline-driven, with direction hinging on further m 228.37 -4.57 Mnbl
escalation or de-escalation involving Iran, the United States, and m 108.13 -3.43 Mnbl
[ Nawoicos [TV

cooler US weather lifts heating demand expectations, while near- MT- Metric Ton, MNBL — Million Barrel, BCF —Billion Cubic Feet.

Inventory ( EIA) Current

Israel. Natural gas prices are finding support as a brief spell of

record LNG export flows continue to signal strong external
demand. At the same time, disruptions to global supply,
particularly damage to Qatar’s export capacity and risks to

shipments via the Strait of Hormuz, are increasing reliance on US e e T
Speculative

LNG, lending additional support. However, the upside remains CFTC data . Longs . Change WoW

constrained as the weather boost is likely temporary, and 144243.00 6405.00

elevated US production alongside robust storage levels continues -114268.00 -27858.00

to signal a well-supplied market, keeping rallies in check.
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Economic Calendar

Previous Day

Time Data Country Actual Previous

8 PM Crude Qil Inventories us -1.9M -0.9M

Time Data Country Expected Previous
7:15 PM Mfg PMI us 52.5 52.3
7:15 PM Services PMI us 50.5 49.8

8 PM Natural Gas Storage us 96B 59B

Daily Level Playing Sheet

Commodity Exch. Expiry Conviction Intraday Range
Castor Seed NCDEX Apr 6,492 6,464 6,478 6,494 6,508 6,524 Bearish Moderate 6486 - 6516
Cocudakl NCDEX Apr 3,382 3,329 3,356 3,400 3,427 3,471 Bearish Moderate 3343 -3414
Dhaniya NCDEX Apr 13,616 13,260 13,438 13,618 13,796 13,976 Bearish Moderate 13349 - 13707
Jeera NCDEX Apr 21,165 20,722 20,943 21,297 21,518 21,872 Bearish Moderate 20833 - 21408
Guar Seed NCDEX Apr 5,672 5,569 5,621 5,712 5,764 5,855 Bearish Moderate 5595 - 5738
Guar Gum NCDEX Apr 10,971 10,705 10,838 11,059 11,192 11,413 Bearish Moderate 10772 - 11126
Mentha Oil NCDEX Apr 1,012 1,006 1,009 1,014 1,017 1,022 Flat Moderate 1008 - 1015
Turmeric NCDEX Apr 16,114 15,858 15,986 16,138 16,266 16,418 Bearish Moderate 15922 - 16202

Commodity Expiry S2 S1 R1 R2 Trend

MCX Gold Jun 151500 152500 154500 155500 Sideways
Comex Gold May 4700 4731 4793 4824 Sideways
MCX Silver May 242500 246000 252000 255000 Sideways
Comex Silver May 76.2 77.3 79.1 80.08 Sideways
MCX Crude Apr 8200 8300 8500 8650 Sideways
NYMEX Crude Apr 86 87.5 89.7 91.2 Sideways
MCX Nat Gas Apr 246 250 257 262 Positive
MCX Copper Apr 1255 1265 1275 1290 Sideways
MCX Nickel Apr 1700 1720 1760 1780 Sideways
MCX Lead Apr 192.00 194.00 198.00 200.00 Positive
MCX Zinc Apr 338.00 341.00 347.00 350.00 Positive
MCX Aluminum Apr 360.00 363.00 368.00 372.00 Sideways
NCDEX Guarseed Apr 5600 5700 5850 5950 Negative
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Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI Volume Premium Strike Premium Volume Change in Ol
133.7% 1409 10093 3007 151000 2535 16123 761 -15.9%
295.0% 549 4114 2718 151500 2775 3575 131 -39.4%
147.2% 3905 28255 2453.5 152000 3135.5 21136 1012 -22.2%
109.3% 944 8032 2192.5 152500 3387 4101 149 -50.8%
122.5% 4583 26683 1944 153000 3790 6842 471 -36.9%
45.8% 532 2564 1735 153500 4189 96 21 -4.5%
91.6% 2343 18472 1517.5 154000 4493.5 2288 237 -33.1%
18.0% 2217 3129 1311.5 154500 4660 2 1 -66.7%
26.0% 7920 40295 1166.5 155000 5297 3885 2147 -0.6%
MCX Crude Oil
call Particulars Put
Change in OI Volume Premium Strike Premium Volume (o] Change in Ol
-38.3% 828 26220 659.6 8200 630.4 20593 1074 7.8%
-54.0% 154 6056 636.7 8250 661.3 2249 130 -26.1%
-30.4% 554 14269 619.1 8300 688.5 6982 511 24.0%
-16.0% 105 3544 598.2 8350 721.5 1010 64 128.6%
20.5% 787 14649 583 8400 750.8 6891 609 157.0%
56.5% 144 4249 560.1 8450 776.8 922 76 322.2%
-24.2% 3727 34265 547 8500 807.4 9599 1965 82.1%
98.7% 151 2352 527.6 8550 827.3 777 68 172.0%
9.1% 729 7001 517.4 8600 868.3 1737 374 52.7%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol
-39.1%
67 409 26.9 225 0.2 4344 1556 -7.2%
2.9% 537 5312 17.2 235 0.35 15957 4858 -5.6%
22.3% 5630 85168 8.65 245 1.5 111946 10304 -5.0%
-4.6% 15470 345073 5.65 250 31 279997 13000 8.1%
-22.8% 14314 165773 3.65 255 255 106606 5187 -16.8%
-21.0% 16815 123380 2.3 260 9.6 55877 3757 -1.5%
5.4% 13119 38811 1.55 265 13.85 9692 730 23.7%
-5.6% 8479 10317 0.8 275 23.15 901 798 -13.3%
-27.8% 4130 7195 0.45 285 32.55 76 353 -13.9%
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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.

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.
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