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Precious Metals

Gold prices gained around 1% as softer-than-feared July inflation
reduced expectations of an immediate Fed rate hike, while
continued uncertainty over the Strait of Hormuz limited further
upside. U.S. headline CPI rose 0.1% M/M in July, while annual
inflation eased to 3.4% from 3.5%; core CPl increased 0.2% M/M
and slowed to 2.5% Y/Y, with all readings matching expectations.
Following the weak July jobs report, data gave the Fed more
room to remain on hold, with CME Fed-Watch showing
September hold expectations rising to around 60% from 54%.
Attention now shifts to today’s PPl data, for further confirmation
on inflation trends. China provided an additional fundamental
tailwind, with the PBoC adding around 640,000 troy ounces of
gold in July, extending its buying streak to 21 consecutive
months, while Chinese gold ETFs continued attracting inflows.
With softer U.S. inflation supporting bullion but elevated oil
prices and geopolitical uncertainty keeping Fed policy
expectations volatile, gold’s near-term direction will depend on
PPI, Hormuz developments and further Chinese demand.
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Precious metals Daily Close ($) Daily %Chg.

4411.0 0.05%

65.56 1.2%

CFTC data Managed Net WoW Chg.

132398

12070

11067 2680
Copper 77796 11306
-58091 14356

Dollar Index 22499

5302
ETF Close Chg.

GOLD ETF 2363.5

Silver ETF 28004

Others Close

DXY 100.01

US 10Y Yields 4.68 -0.04%
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Base Metals

Copper prices eased slightly after reaching record highs, as some
profit-taking emerged; however, the underlying supply picture
remains tight. LME copper inventories fell further to 212,125
tonnes on 12 August, down from 238,350 tonnes on 4 August,
highlighting continued stock drawdowns. The DRC’s copper
concentrate export ban continues to add to supply concerns,
although the immediate impact on global refined availability is
expected to be limited as most Congolese copper is already
processed domestically. Meanwhile, tariff-driven shipments to
the U.S. and increased Chinese demand are continuing to divert
metal away from LME warehouses, keeping the ex-U.S. market
tight. Aluminium prices corrected from Tuesday’s seven-week
high, but supply concerns remain supportive. Norsk Hydro’s
Alunorte alumina refinery in Brazil has cut production to 50% of
capacity due to reduced natural-gas availability; the refinery has
annual capacity of 6.3 million tonnes. LME aluminium inventories
also declined to 251,700 tonnes, reinforcing concerns over
available metal.

Energy

Crude oil prices held near six-session highs as deadlocked US-Iran
talks kept uncertainty around the reopening of the Strait of
Hormuz elevated. The IEA raised its forecast for the global oil
market deficit to 1.8 million bpd this quarter, more than double
its earlier estimate, with the 2026 shortfall expected to be the
widest in five years. However, an unexpected 17.4 million-barrel
build in US crude inventories, driven by higher imports and lower
exports, capped gains and raised concerns over near-term
demand. Lower 2026 demand forecasts amid the prolonged US-
Israeli war on Iran, alongside stalled talks and continued shipping
risks across key straits, added to market volatility. Oil prices
remain caught between tightening supply risks from geopolitical
disruptions and softer demand expectations. Natural gas prices
remained volatile as geopolitical tensions and uncertainty around
the Strait of Hormuz kept energy markets on edge. Strong U.S.
production and ample storage are limiting upside, while robust
LNG demand and weather-driven power consumption provide
support. Near-term price action is likely to remain sensitive to
weather forecasts, storage data and LNG export flows.
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| Base Metals (MCX) Close (Rs.)

Copper 1375 -0.3%
Aluminium 353 -1.0%
Nickel 1614 -0.6%
Lead 198 0.2%
Zinc 396 0.6%

Daily LME Inventory Current

Change Units

LME 212125 -2425
Copper -
Shanghai 70116 782 MT
Alumi LME 251700 -1700 MT
N Sionchai 435739 -13003  MIT
) LME 264744 0 MT
Nickel -
Shanghai 100769 -158 MT
Lead LME 417075 -3225 MT
Shanghai 70698 -919 MT
Zinc LME 95350 -1725 MT
Shanghai 151657 127 MT

Energy Close (S) %Chg.
WTI Crude oil 82.36 -1.1%
Natural gas 2.80 1.3%

Inventory ( EIA) Current P Units

4 Chg.

424.41 17.42 Mnbl

208.69 -0.97 Mnbl

107.15 -0.01 Mnbl

3.12 0.00 bcf

MT- Metric Ton, MNBL — Million Barrel, BCF —Billion Cubic Feet.

Speculative
Longs
Crude oil 101050.00

CFTC data

Change WoW
-7257.00

Natural Gas -126545.00

-20940.00
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Economic Calendar

Time Data Country Actual Previous
6:00 PM CPly/y us 3.4% 3.5%
8:00 PM Crude Oil Inventories us 17.423M 2.5M

Time Data Country Expected Previous
11:30 AM GDP UK 0.0% 0.1%
6:00 PM PPI us 0.2% -0.3%

Exch.

Commodity

Daily Level Playing Sheet

Conviction

Intraday

NCDEX
NCDEX
NCDEX
NCDEX
NCDEX
NCDEX
NCDEX

Castor Seed
Cocudakl
Dhaniya

August
August
August
Jeera August
Guar Seed August
Guar Gum

Mentha Oil

August
August

Turmeric NCDEX August

Commodity

MCX Gold

Comex Gold
MCX Silver
Comex Silver
MCX Crude
NYMEX Crude
MCX Nat Gas
MCX Copper
MCX Nickel
MCX Lead
MCX Zinc
MCX Aluminum
NCDEX Guarseed

7,181
3,783
16,388
20,500
6,234
11,956

1,202

20,864

Expiry

Oct
Aug
Sept
Aug
Aug
Aug
Aug
Aug
Aug
Aug
Aug
Aug
Aug
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7,130
3,749
16,177
20,390
6,193
11,853

1,177

20,381

Options Monitor

7,155
3,766
16,283
20,445
6,214
11,905

1,189.
23

20,623

S2

153300
4360
222500
63.1
7600
81
254
1355
1580
195
390
346.25
6170

7,199
3,787
16,455
20,540
6,239
11,962

1,209

20,911

7,224
3,804
16,561
20,595
6,260
12,014

1,221

21,153

S1

154000
4380
235750
63.8
7730
81.7
260
1361
1605
196.5
391.75
348.5
6200

7,268 Bearish
3,825
16,733
20,690
6,285

12,071

Bearish
Bearish
Bearish
Bearish

Bearish

1,241 Bearish

21,441 Bearish

R1

155550
4425
238500
66.05
8000
83.15
272
1375
1645
199.5
395.25
353
6265

Moderate
Moderate
Moderate
Moderate
Moderate

Moderate
Moderate

Moderate

R2

156250

4450

240000

66.75
8135
83.85
278
1382
1670
201
397
355
6290

Range
7143 -7212
3777 - 3815

16230 - 16508
20418 - 20568
6227 - 6273
11902 - 12011

1183 -1215

20502 - 21032

Trend

Sideways
Sideways
Sideways
Sideways
Positive
Positive
Positive
Positive
Sideways
Sideways
Positive
Sideways
Sideways
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MCX Gold Mini

Particulars
Change in Ol Volume Premium Strike Premium Volume Change in Ol

-23.9% 1245 17270 2619 153000 2376 21557 1240 34.6%
75.8% 742 13361 2404.5 153500 2615.5 13484 400 236.1%
39.7% 2080 34746 2210 154000 2880.5 21045 755 157.7%
330.6% 534 7429 2032.5 154500 3141 2740 160 310.3%
25.0% 5876 44827 1860.5 155000 3418.5 10978 1733 58.3%
369.0% 197 2766 17135 155500 3709.5 51 27 80.0%
134.6% 1194 12985 1567.5 156000 4067 1536 174 75.8%

0.0% 0 0 1076 156500 5079.5 0 0 0.0%
24.5% 574 7177 1328 157000 4763.5 416 56 833.3%

MCX Crude Oil
Change in Ol (o]} Volume Premium Strike Premium Volume (o]} Change in Ol

-18.5% 743 10749 453.5 7600 87.3 78479 5531 -9.6%
-22.9% 118 805 424 7650 100.6 23291 1594 0.6%
-2.2% 1146 17374 390.1 7700 116.7 84217 5730 -3.1%
-20.4% 258 4236 360.9 7750 133.8 28216 1634 1.8%
-8.9% 3657 63306 329.5 7800 152.7 147709 9066 10.9%
-19.6% 622 31645 302.8 7850 175.2 61299 1611 11.3%
78.5% 5131 182794 276.4 7900 198.6 234569 5885 66.0%
76.9% 2433 95756 252.5 7950 224.8 83703 1269 60.6%
37.8% 11909 282770 228.9 8000 252 197184 6530 60.4%

MCX Natural Gas

Call Particulars Put

Change in Ol Volume Premium Strike Premium Volume Change in Ol
-6.2% 122 27 30.15 235 0.5 2479 2883 -13.6%
2.1% 817 625 21.95 245 1.3 8920 3764 -1.3%

-11.1% 2048 8283 14.7 255 3.25 29658 6667 22.0%
-13.4% 8596 37714 11.55 260 4.8 77457 16722 25.2%
-17.9% 7865 70256 9.1 265 255 90931 7400 19.9%
-12.4% 15065 102886 6.95 270 9.6 61151 5851 37.4%
-9.0% 6133 42864 5.25 275 12.7 15443 1673 -5.6%
-6.0% 5267 18236 2.9 285 19.8 2365 539 9.1%
-6.9% 6845 7560 1.55 295 29 47 596 0.7%
Navneet Damani

Head Research- Currencies and Commodities
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Motilal Oswal Financial Services Ltd. (MOFSL) is a SEBI Registered Research Analyst having registration no. INHO00000412 and and BSE enlistment no. 5028. MOFSL,
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Terms & Conditions:
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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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