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Precious Metals

Gold prices held near $4,400, extending a 1.5% gain over the
past two sessions as softer U.S. economic data reduced
expectations of further Fed tightening and weakened the dollar.
Markets are no longer fully pricing another Fed rate hike before
year-end, supporting non-yielding bullion, although the rise in
30-year Treasury yields to near two-decade highs remains a
headwind. Gold’s ability to remain resilient despite higher long-
term yields highlights the growing influence of geopolitical and
reserve-asset demand. Renewed tensions in Lebanon,
uncertainty over the U.S.-Iran truce and continued disruptions
around the Strait of Hormuz are keeping safe-haven demand
intact, while any renewed oil-price surge could revive inflation
concerns and limit the Fed’s ability to ease policy. Investment
demand is also recovering, with gold-backed ETFs recording
their first monthly inflow in four months in July. Central-bank
demand remains a key support, with purchases reaching 289
tonnes in Q2. Attention now turns to Fed minutes and Jackson
Hole for further policy cues.
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Base Metals

Copper prices surged, with tightening availability on the LME
emerging as the key driver. LME warehouse stocks have halved
since May to below 210,000 tonnes, while cancelled warrants
have risen to 50%, indicating that further material could leave the
exchange system and potentially tighten nearby availability. The
physical market is showing clear signs of stress, with the LME
cash-to-3-month spread widening to a $553.25/t premium, the
highest since October 2021. This sharp backwardation signals
strong demand for immediately available copper and a shortage
of nearby units. Although 3,700 tonnes were delivered into LME
warehouses on Friday against 850 tonnes of outflows, the overall
inventory trend remains firmly downward. The regional inventory
divergence remains striking. COMEX inventories have surged
nearly 700% since February 2025 to 667,207 tonnes, reflecting
substantial stockpiling in the U.S. ahead of potential import
tariffs, while SHFE inventories have fallen more than 80% since
mid-March to 69,731 tonnes. China's Yangshan premium has
eased to $90/t from $115/t in July, but remains around 350%
above January levels, indicating that import economics remain
relatively strong.

Energy

Crude oil prices extended gains as hopes for a near-term US-Iran
peace deal faded, raising concerns over prolonged disruptions to
regional supply flows. Brent moved above $91 a barrel, while WTI
climbed close to $85 as the market priced in a higher geopolitical
risk premium. The lack of progress on reopening the Strait of
Hormuz remains the key driver, with vessel movements through
the waterway still well below normal levels. Fresh attacks in the
Red Sea have also kept the Bab el-Mandeb route under pressure,
adding another layer of supply risk. At the same time, Gulf
producers are exploring alternative routes, with Saudi Aramco
offering some Asian refiners crude through ship-to-ship transfers
near Fujairah. Such measures can partially cushion the disruption
but are unlikely to fully offset the risks if the conflict persists.
Overall, crude prices are likely to remain volatile, with further
developments around Hormuz, regional shipping and US-Iran
negotiations driving the near-term direction. Natural gas prices
came under pressure as cooler US weather forecasts for late
August reduced expectations for power-sector cooling demand.
Elevated storage levels, strong domestic production and a larger-
than-expected weekly inventory build further weighed on prices.
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I Copper 1383 0.4%
T 1.2%
[ tead T 0.1%

Daily LME Inventory Current Change Units

|- LME 207825 2850  MT
I Copper -
| Shanghai 69731 -385 MT
| LME 246925  -1375 MT
| Shanghai 422097  -13642 MT
|m LME 264762 30 MT
| Shanghai 101831 444 MT
| LME 410975  -1700  MT
| Shanghai 75254 4556 MT
|“ LME 86825  -1175  MT
Shanghai 154773 3116 MT
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Energy Close ($)
WTI Crude oil 85.08 0.7%
Natural gas 2.73 -1.6%

Inventory ( EIA) Current

Chg.

Crude oil 424.41 17.42 Mnbl
208.69 -0.97 Mnbl

107.15 -0.01 Mnbl

3.15 0.00 bcf

MT- Metric Ton, MNBL — Million Barrel, BCF —Billion Cubic Feet.
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Castor Seed NCDEX August 7,159 7,125 7,142 7,168 7,185 7,211 Bearish Moderate 7134 -7177
Cocudakl NCDEX August 3,682 3,603 3,642 3,705 3,744 3,807 Bearish Moderate 3623 -3725
Dhaniya NCDEX August 16,414 15,535 15,975 16,289 16,729 17,043 Bearish Moderate 16132 - 16886

Jeera NCDEX August 20,175 19,345 19,760 20,080 20,495 20,815 Bearish Moderate 19553 - 20288

Guar Seed NCDEX August 6,182 6,138 6,160 6,194 6,216 6,250 Bearish Moderate 6149 - 6205
Guar Gum NCDEX August 11,824 11,669 11,747 11,848 11,926 12,027 Bearish Moderate 11798 - 11977

Mentha Oil NCDEX August 1,220 1,215 1,217 1,221 1,223 1,226 Flat Moderate 1216 -1222
Turmeric NCDEX August 21,014 20,570 20,792 21,074 21,296 21,578 Bullish High 20933 - 21437

Commodity Expiry S2 S1 R1 R2 Trend
MCX Gold Oct 153800 154500 156300 157000 Sideways
Comex Gold Aug 4356 4376 4427 4447 Sideways
MCX Silver Sep 232000 234000 238000 240000 Negative
Comex Silver Aug 64.2 64.8 65.9 66.45 Negative
MCX Crude Sep 7920 8000 8160 8240 Positive
NYMEX Crude Aug 83 84.2 85.9 86.7 Positive
MCX Nat Gas July 248 254 266 272 Negative
MCX Copper Aug 1363 1372 1392 1403 Sideways
MCX Nickel Aug 1600 1610 1635 1645 Negative
MCX Lead Aug 194.00 196.00 199.00 201.00 Sideways
MCX Zinc Aug 397.00 399.00 402.00 404.00 Negative
MCX Aluminum Aug 347.00 349.00 353.00 355.00 Positive
NCDEX Guarseed Aug 5950 6100 6250 6320 Negative
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Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI Volume Premium Strike Premium Volume Change in Ol
-36.7% 1212 12815 2289 153000 1451 17315 1943 28.6%
-56.3% 397 9431 2032.5 153500 1643 9654 555 54.2%
-10.9% 1736 37617 1802.5 154000 1868 25540 1616 286.6%
28.3% 522 13219 1608.5 154500 2097.5 6078 552 318.2%
-13.0% 5598 45994 1383 155000 2343 14454 2023 39.8%
26.3% 259 4697 1219 155500 2610 269 52 20.9%
-14.1% 794 10421 1061 156000 2928.5 1596 239 113.4%
70.2% 160 1796 932 156500 3240 39 22 0.0%
28.6% 994 9203 804.5 157000 3583.5 351 9% 152.6%
MCX Crude Oil
call Particulars Put
Change in OI Volume Premium Strike Premium Volume (o] Change in Ol
-80.1% 1494 572340 160.2 7800 0.1 1280030 8086 -23.8%
-75.8% 831 697632 131.3 7850 0.3 1241902 5075 98.8%
-65.0% 2276 2011459 108.1 7900 0.5 2034755 6023 34.4%
-47.0% 1356 1373792 87.7 7950 1.4 864103 3419 673.5%
-70.3% 3049 1638551 72 8000 4.1 865049 7972 122.7%
39.0% 2830 645320 58.6 8050 14.6 250379 2027 364.9%
13.2% 5754 691113 46.8 8100 52.1 182950 2657 347.3%
125.4% 2056 145069 38.5 8150 100.7 23730 584 1985.7%
-14.4% 4115 224484 30.4 8200 151.6 32496 732 65.6%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol
0.0% 4 0 38.65 225 0.15 1329 955 53.8%
85.1% 211 951 29.35 235 0.4 7681 3023 25.5%
92.2% 784 16619 19.8 245 1.55 45481 6492 46.4%
103.5% 4624 63719 15.6 250 2.7 112496 16871 62.8%
116.5% 5129 119656 11.95 255 255 110703 9048 46.3%
46.4% 18242 146556 8.85 260 7.3 81974 9779 -27.9%
0.5% 13569 67508 6.45 265 10.6 29889 4457 -33.4%
0.4% 11622 24571 3.15 275 18.5 2733 1049 -23.9%
-0.6% 6317 9247 1.6 285 27.75 194 428 -2.9%
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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
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