Commodities Daily

Precious Metals

Gold prices trade lower continuing last week’s fall, hovering near
one-month lows, as strength in the dollar and surging oil prices
continued to weigh on sentiment. Spike in crude, driven by
ongoing U.S.-lIran tensions and supply disruptions through the
Strait of Hormuz, has amplified concerns over energy-led inflation,
prompting a wave of hawkish signals from major central banks.
Federal Reserve kept interest rate unchanged and flagged rising
inflation risks. Governor Powell delivered his last policy meeting
last week and cautioned the market regarding higher inflationary
risk however, he also shared optimism regarding resilient growth.
While ECB, BOE, and BOJ all hinted at potential rate hikes,
reinforcing the higher-for-longer narrative weighing on bullion.
Geopolitically, uncertainty remained elevated as U.S. President
Trump reviewed potential military actions even as Iran submitted
a revised peace proposal via Pakistan, offering some hope for de-
escalation. However, Trump expressed dissatisfaction with the
proposal, keeping markets on edge. Iran also reiterated control
over the Strait of Hormuz, sustaining risks to global oil flows. Focus
this week will be on PMI data from major economies and US jobs
market data.
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Base Metals

Copper prices remained largely range-bound, supported by

| Base Metals (MCX) _ Close (Rs.) _ %Chg. |

Copper 1284 0.2%

sectors. Aluminum recovered from recent lows amid rising |m 369 0.0%

concerns over prolonged supply disruptions linked to escalating |m 1871 1.4%
Middle East tensions. However, upside in base metals may remain | 200 0.2%

limited as a firmer dollar index, after President Trump indicated 343 -0.1%

stronger-than-expected Chinese manufacturing data and

continued demand from the technology and power infrastructure

the possibility of raising tariffs on European automobile imports
up to 25%. On SHFE, copper and zinc recorded declines, while Daily LME Inventory Current  Change  Units

aluminum posted modest build. Nickel prices rose to their highest | LME 398675  -1050  MT |
in nearly two years, owing to concerns over supplies from main | Shanghai 192025 -9348 MT
supplier Indonesia and sulphur shortages required to create the |m LME 364725 -2325 MT
metal. Indonesia has established a nickel ore production quota, | Shanghai 483251 2632 MT
known as RKAB, of 260 million to 270 million tons for this year. Im ShLMEh - 26796635996 11222 ml
. - - anghai
This compares to a demand projection of 340 million to 350 | LMgE 268500 1075 VT
million tons by the nickel smelter group FINI. Eramet, a miner, has | Shanghai 61049 1306 MT
announced plans to suspend operations at its nickel mine in | LME 96250 -2400 MT
Indonesia starting next month, adding to supply concerns. “ Shanghai 142296 -1199 MT

Trading activity is likely to stay muted in the near term, with LME
closed on Monday and Chinese markets also shut for Labor Day

holidays.

E ne rgy Energy Close (9) %Chg. ‘
WTI Crude oil 102.08 0.1%

Both Brent and WTI opened slightly lower this morning before Natural gas 2.84 0.5%

recovering to near Friday's closing levels, reflecting the cautious
but resilient tone that has defined markets during this war. The

ongoing Middle East conflict, now entering its tenth week,

Inventory ( EIA) Current

continues to be the dominant price driver, keeping a firm floor Chg.

under crude. President Trump's announcement of a US military Crude oil 459.50 -5.22 Mnbl

escort programme for civilian vessels through the Strait of izizg 22; mns:
. . -4, n

Hormuz adds a layer of stability to supply route concerns. 5 06 0.00 bef

Moreover, Iran confirmed that it is reviewing US response to its

14_p0|nt peace proposal’ Wh|Ch has |nJected a hopes of a MT- Metric Ton, MNBL — Million Barrel, BCF —Billion Cubic Feet.

potential de-escalation; however, prices remain elevated.

Markets wait for clearer signals on either the diplomatic or supply

front before taking directional positions. Natural gas remain

supported by producers scaling back output in response to mild ' CFTC dat ' Speculative ' " Wow '

weather and inventories that remain above seasonal averages. ata Longs st

While warmer-than-normal temperatures across the East and 135501.00 -7900.00
-97345.00 3152.00

Midwest might lean towards early cooling demand, but wet and

cloudy conditions across Texas and the Plains are capping any
heat-driven demand spike.
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Castor Seed NCDEX May 6,519 6,472 6,496 6,515 6,539 6,558 Bearish Moderate 6506 - 6549
Cocudakl NCDEX May 3,348 3,282 3,315 3,352 3,385 3,422 Bearish Moderate 3299 - 3369
Dhaniya NCDEX May 12,856 12,631 12,743 12,937 13,049 13,243 Bearish Moderate 12687 - 12993

Jeera NCDEX May 20,680 19,980 20,330 20,590 20,940 21,200 Bearish Moderate 20460 - 21070
Guar Seed NCDEX May 5,773 5,505 5,639 5,716 5,850 5,927 Bearish Moderate 5678 - 5889
Guar Gum NCDEX May 11,355 10,608 10,981 11,191 11,564 11,774 Bearish Moderate 11086 - 11669
Mentha Oil NCDEX May 997 985 991.33 995 1,001 1,004 Bearish Moderate 993 - 1003
Turmeric NCDEX May 15,994 15,793 15,893 16,057 16,157 16,321 Bearish Moderate 15843 - 16107
Commodity Expiry S2 S1 R1 R2 Trend
MCX Gold Jun 149600 150300 152000 152750 Positive
Comex Gold Jun 4560 4585 4635 4660 Positive
MCX Silver July 248000 249250 252500 254000 Positive
Comex Silver Jun 75.00 75.35 76.00 76.30 Positive
MCX Crude May 9475 9650 9770 9835 Sideways
NYMEX Crude May 101.05 101.55 102.40 102.75 Sideways
MCX Nat Gas May 255 263 277 283 Positive
MCX Copper May 1272 1278 1292 1298 Sideways
MCX Nickel May 1835 1855 1895 1915 Sideways
MCX Lead May 196.25 198.00 201.25 203.00 Sideways
MCX Zinc May 339.75 341.00 344.50 346.75 Sideways
MCX Aluminum May 365.25 367.00 371.00 373.00 Sideways
NCDEX Guarseed May 5665 5695 5755 5785 Negative
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Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI Volume Premium Strike Premium Volume Change in Ol
127.6% 503 1150855 2423 148000 4.5 1247855 3983 56.0%
9800.0% 792 1105553 2873 148500 59 373537 640 18.3%
741.3% 4947 1291608 1593.5 149000 472 330352 302 -90.9%
796.0% 2258 720209 1233 149500 968 74690 104 -91.7%
67.6% 6194 1089024 929 150000 1520 163653 441 -90.0%
19.3% 2043 589911 673.5 150500 2003.5 19753 42 -94.4%
-31.9% 4394 410850 469.5 151000 2510.5 21692 194 -85.5%
-60.5% 1242 286437 317 151500 2938 2536 32 -79.9%
-57.8% 2585 214734 227 152000 3476.5 4952 121 -70.8%
MCX Crude Oil
call Particulars Put
Change in OI Volume Premium Strike Premium Volume (o] Change in Ol
-12.2% 3888 10361 732.9 9000 433.4 33839 5776 31.5%
-64.0% 63 1132 712.1 9050 455.3 2972 367 -5.9%
-56.8% 808 4211 692.1 9100 476.1 7397 1289 -27.7%
-57.8% 159 1433 668.5 9150 499.7 2318 195 7.1%
-60.9% 419 7872 647.8 9200 520 10344 728 32.8%
-70.6% 68 2633 626.2 9250 543 2838 190 153.3%
-5.2% 403 8227 607.6 9300 568.1 9324 518 328.1%
-56.3% 76 4112 589.7 9350 592.3 3619 203 1027.8%
92.4% 637 19910 569.8 9400 618.7 21892 1043 1411.6%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol
0.0% 11 0 39.95 225 3.05 2734 361 1.4%
3.5% 59 126 30.55 235 5.1 6562 691 -60.4%
-4.0% 243 2109 23.55 245 8.15 10614 848 -34.6%
18.3% 3101 16725 20.4 250 10.15 32446 4395 2.6%
-0.7% 2016 22149 17.45 255 255 33098 1883 -24.2%
66.2% 9226 65408 15 260 15.1 51645 4739 1.2%
42.5% 2656 21946 12.8 265 18 10073 998 -19.3%
44.7% 1706 7056 9.25 275 24.7 640 184 -23.7%
62.0% 1110 3981 6.65 285 26.55 0 0 0.0%
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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.

Registration granted by SEBI, enlistment as RA with Exchange and certification from NISM in no way guarantee performance of the intermediary or provide any
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