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Precious Metals

Gold price marked a two week high in yesterday’s session, as
safe-haven demand remained supported by President Trump’s
announcement of a fresh round of tariff increases despite
elevated oil prices could keep the Fed on a higher-for-longer
interest rate path. U.S. and Iran showed little progress toward
renewed negotiations, while attacks on tankers in the Red Sea,
claimed by Yemen’s Houthi movement, raised fresh concerns
over disruptions to key oil shipping routes and kept crude prices
near multi-week highs. Rising energy prices have prompted
markets to reassess the inflation outlook ahead of next week’s
Federal Reserve policy meeting, with uncertainty persisting over
whether policymakers will signal another rate hike. Despite
challenging interest rate backdrop, gold continued to attract dip-
buying, with investors rebuilding long positions and increasing
inflows into gold-backed exchange-traded funds as a hedge
against geopolitical uncertainty and stretched equity market
valuations. Market participants will now closely monitor
developments in Middle East and the upcoming Federal Reserve
meeting for further direction on bullion prices.
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Base Metals

Copper prices surged to their highest level in more than a month
as signs of tightening physical supplies in China intensified and
traders increased bets that the US could impose tariffs on refined
copper imports. Three-month LME copper rose to the highest
level since 15 June, while the COMEX premium over the LME
widened to nearly $600 per tonne, more than double the
previous session, reflecting renewed expectations of U.S. import
duties. Physical market indicators in China also strengthened
considerably. The premium for spot copper cathode over SHFE
prices jumped to 435 yuan per tonne, up from zero a week earlier
and the highest since May 2025, signalling tight availability of
prompt metal despite the seasonal demand slowdown.
Meanwhile, the Yangshan copper premium—a key indicator of
import demand—rose to $103 per tonne, its highest level since
May 2025, compared with a low of $20 per tonne in January,
highlighting improving import demand and continued tightness in
China's physical copper market. Zinc prices also advanced,
supported by tightening supply conditions, declining exchange
inventories, and improved risk sentiment across the base metals
complex. The MCX zinc near-month contract is trading at a
premium to the next-month contract due to tight spot availability

and stronger immediate demand.

Energy

Crude oil prices rallied as escalating geopolitical tensions in the
Middle East reignited supply concerns. The gains were driven by
the U.S. launching a 12th consecutive day of strikes on Iran, while
Iran reiterated that the Strait of Hormuz remained under its
control and effectively closed, raising fears over disruptions to
one of the world's most critical oil transit routes. Adding to the
bullish sentiment, Yemen's Houthis claimed missile and drone
attacks on two Saudi oil tankers in the Red Sea and reaffirmed a
naval blockade on Saudi Arabia, raising the risk of disruptions at
the Bab el-Mandeb Strait. Although U.S. crude inventories
unexpectedly rose by 2 million barrels last week, indicating softer
domestic fundamentals, the impact was outweighed by mounting
geopolitical risks. Natural gas rose as forecasts for hotter-than-
normal temperatures across the central U.S. during July 27-31
boosted expectations for stronger cooling demand and higher gas
consumption from power generators. However, gains remained
capped by concerns that Tropical Storm Bertha and maintenance
at the Freeport terminal, potentially increasing domestic gas
supplies. Today’s weekly EIA storage report will be a key watch on

today’s session.
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Economic Calendar

P 0 Da
Time Data Country Actual Previous
11:30 AM CPly/y UK 2.6% 2.8%
8:00 PM Crude Oil Inventories us 2.0M -1.7M
Da
Time Data Country Expected Previous
5:45 PM Monetary Policy Statement EUR - -
6:00 PM Unemployment Claims us 211K 208K
8:00 PM Natural Gas Storage us 29B 41B

Daily Level Playing Sheet

Commodity Exch. Expiry Close S2 S1 Pivot R1 R2 Trend Conviction Ir:;i::y
Castor Seed NCDEX July 7,173 7,131 7,152 7,171 7,192 7,211 Bearish Moderate 7142 -7182
Cocudakl NCDEX July 3,945 3,860 3,902 3,926 3,968 3,992 Bearish Moderate 3914 - 3980
Dhaniya NCDEX August 16,136 15,645 15,891 16,105 16,351 16,565 Bearish Moderate 15768 - 16228
Jeera NCDEX June 21,130 20,963 21,047 21,143 21,227 21,323 Bearish Moderate 21005 - 21185
Guar Seed NCDEX July 6,070 5,981 6,025 6,066 6,110 6,151 Bearish Moderate 6046 - 6131
Guar Gum NCDEX July 11,739 11,514 11,627 11,725 11,838 11,936 Bearish Moderate 11676 - 11887
Mentha Oil NCDEX June 1,292 1,281 1,286 1,295 1,300 1,309 Bearish Moderate 1284 - 1298
Turmeric NCDEX August 21,158 19,946 20,552 20,926 21,532 21,906 Bearish High 20249 - 21229
Commodity Expiry S2 S1 R1 R2 Trend
MCX Gold Aug 143500 144300 146000 146900 Sideways
Comex Gold July 4078 4100 4149 4174 Sideways
MCX Silver Sep 223000 224600 228500 230000 Sideways
Comex Silver July 58.9 59.4 60.4 60.79 Sideways
MCX Crude Aug 8330 8450 8640 8760 Positive
NYMEX Crude July 85 86.6 88.5 89.7 Positive
MCX Nat Gas July 277 281 290 295 Positive
MCX Copper July 1327 1335 1352 1362 Positive
MCX Nickel July 1645 1655 1676 1690 Positive
MCX Lead July 199.00 200.00 202.00 203.00 Positive
MCX Zinc July 378.00 382.00 389.00 392.00 Positive
MCX Aluminum July 342.00 345.00 351.00 355.00 Positive
NCDEX Guarseed July 5950 6000 6130 6220 Sideways
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Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI Volume Premium Strike Premium Volume Change in Ol

0.0% 2267 40032 1153 143000 1694.5 25423 1498 0.0%

0.0% 441 9226 968 143500 1966.5 3312 257 0.0%

0.0% 2253 20828 810 144000 2204.5 4182 594 0.0%

0.0% 449 5439 672.5 144500 2557 296 109 0.0%

0.0% 5745 48467 552.5 145000 2910.5 6318 2638 0.0%

0.0% 407 3956 464.5 145500 3345 81 58 0.0%

0.0% 1614 10794 394 146000 3710.5 158 172 0.0%

0.0% 354 1995 325.5 146500 5198.5 0 19 0.0%

0.0% 1755 11066 268.5 147000 4556.5 31 198 0.0%

MCX Crude Oil
call Particulars Put
Change in OI Volume Premium Strike Premium Volume (o] Change in Ol
0.0% 493 9312 411.1 8300 653.1 1733 193 0.0%
0.0% 146 1649 396.7 8350 806.6 0 4 0.0%
0.0% 307 5089 380.9 8400 715.4 466 65 0.0%
0.0% 73 1032 367.4 8450 723.6 0 0 0.0%
0.0% 3631 25812 354.8 8500 781.4 1023 256 0.0%
0.0% 35 220 337.6 8550 795 0 0 0.0%
0.0% 207 3848 327.8 8600 936.1 14 13 0.0%
0.0% 33 104 313.8 8650 869.3 0 0 0.0%
0.0% 274 4038 304.2 8700 907.4 0 0 0.0%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol

0.0% 161 1537 20.3 255 0.45 12861 4037 0.0%
0.0% 1040 19389 12.1 265 1.8 57047 4899 0.0%
0.0% 13558 207122 6.2 275 5.45 241996 11824 0.0%
0.0% 31396 306336 4.1 280 8.35 179622 10611 0.0%
0.0% 14758 110252 2.75 285 255 43936 2032 0.0%
0.0% 16564 68778 1.8 290 15.85 16272 2870 0.0%
0.0% 7961 25269 1.2 295 20.4 4047 878 0.0%
0.0% 12197 13662 0.6 305 30.55 170 2295 0.0%
0.0% 12081 8727 0.4 315 384 54 1427 0.0%
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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.
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such an offer or solicitation would be illegal.
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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
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guaranteed.
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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.
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A graph of daily closing prices of commodities is available at http://www.moneyline.co.in/
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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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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:
APRNO00233. 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



