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Precious Metals

Gold prices held near a three-month high after rallying more
than 5% last week, supported by growing concerns over U.S.
fiscal sustainability, Treasury market intervention and a weaker
dollar. As investors continued to respond to the U.S. Treasury’s
decision to expand buybacks of longer-dated government debt,
a move aimed at easing borrowing costs and improving market
liquidity. Announcement pushed vyields and the dollar lower,
while also raising concerns that policymakers may increasingly
seek to influence long-term borrowing costs rather than leave
them entirely to market forces. These developments, coupled
with U.S. government debt surpassing $40 trillion and the dollar
falling to a three-month low, have strengthened gold’s appeal as
an alternative store of value and hedge against currency
debasement. Investor demand has also improved significantly,
with gold-backed ETFs recording their largest daily inflow since
September 2025 and extending a five-week streak of net inflows.
Central-bank demand remains a key pillar of support, with the
WGC highlighting continued reserve diversification amid
geopolitical and inflation risks. While fiscal concerns, a weaker
dollar and geopolitical uncertainty continue to support bullion,
markets will closely monitor further Treasury actions and
upcoming U.S. economic data for direction.
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GOLD ETF 2394.0 0.00

Silver ETF 27975 0.00

Others Close %Chg.

)4 98.80 0.03%

US 10Y Yields 4.71 0.84%
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Base Metals

Copper prices inched lower, with market still focused on the
balance between rising LME inventories and tight physical
availability. LME copper stocks stood at 238,575 tonnes on 21
August, well above the 207,825 tonnes seen on 17 August, but
still substantially below levels seen earlier in the year. The recent
inventory inflows have eased the extreme nearby squeeze, with
the cash-to-3M spread narrowing sharply from its earlier peak,
although the market remains relatively tight. The weaker U.S.
dollar continues to provide a supportive backdrop for dollar-
denominated commodities, while copper's structural demand
story from grid investment, electrification and Al-related
infrastructure remains intact. Zinc remains firm, with LME stocks
at 93,125 tonnes on 21 August, significantly below the 119,825
tonnes recorded at the end of June. Tight inventories and
concerns around Chinese mine and smelter supply continue to
support the market, although recent inventory inflows warrant
some caution after the strong rally. Aluminium remains
supported by tight exchange availability and ongoing supply-side
constraints, with LME stocks at historically low levels. Supply
disruptions in the Gulf and earlier alumina production issues

continue to provide an underlying floor to prices.

Energy

Crude oil prices slipped over $1/bbl as investors booked profits
ahead of the U.S. announcement on tougher Iran sanctions.
Despite the pullback, supply risks remain elevated as U.S.-Iran
talks remain stalled and Iranian crude offers to China have
declined. The key concern is whether tougher sanctions trigger a
stronger Iranian response and further disrupt regional flows.
Meanwhile, Hormuz traffic remains severely constrained, with
fewer than 20 commodity vessels transiting over the weekend
and overall AlS-detected traffic around 90% below pre-conflict
levels. The sustained disruption to the world's key energy
chokepoint keeps the supply outlook tight despite the near-term
profit-taking. The strengthening El Nifio is expected to support
warmer-than-normal temperatures across most of the U.S. during
early to mid-September. While precipitation is forecast to be
above normal across the Southwest and Northern Rockies, the
shift toward autumn could introduce some volatility in weather
patterns. For natural gas, the warmer temperatures may limit
early-season heating demand, although stronger cooling demand
in the near term could continue to support power-sector gas
consumption.
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| Base Metals (MCX) _ Close (Rs.) _ %Chg. |

I Copper 1385 1.0%
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Daily LME Inventory Current Change Units

| LME 238575  -1350  MT
| Copper .
| Shanghai 89548 19817 MT
| LME 246925 0 MT
| Shanghai 403797  -18300 MT
| LME 268488 294 MT
| Shanghai 101782 -415 MT
| LME 416850 -250 MT
| Lead .
| Shanghai 75045 209 MT
| LME 93125 -1275 MT
Shanghai 155954 1181 MT

%Chg. ‘

Energy Close ($)
WTI Crude oil 85.71 -1.6%
Natural gas 2.75 1.4%

Inventory ( EIA) Current

Chg.

428.82 21.83 Mnbl
209.38 0.69 Mnbl
105.62 -1.53 Mnbl

3.17 0.00 bcf

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

CFTC data EEGT Change WoW ‘

Longs
104035.00 320.00
10482.00

-99900.00
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Economic Calendar

P 0 Da
Time Data Country Actual Previous
7:15 PM Flash Manufacturing PMI us 53.2 53.9
7:15 PM Flash Services PMI us 56.8 54.6
Da
Time Data Country Expected Previous
11:30 PM Treasury Sec Bessent Speaks us - -

Daily Level Playing Sheet

Commodity Exch. Conviction Ir::::y
Castor Seed NCDEX August 7,295 7,188 7,242 7,278 7,332 7,368 Bearish Moderate 7260 - 7350
Cocudakl NCDEX August 3,426 3,325 3,376 3,441 3,492 3,557 Bearish Moderate 3351 - 3467
Dhaniya NCDEX August 16,212 16,044 16,128 16,214 16,298 16,384 Bearish Moderate 16086 - 16256
Jeera NCDEX August 20,735 20,358 20,547 20,713 20,902 21,068 Bearish Moderate 20453 - 20808
Guar Seed NCDEX August 6,205 5,998 6,102 6,223 6,327 6,448 Bearish Moderate 6050 - 6275
Guar Gum NCDEX August 11,952 11,446 11,699 11,981 12,234 12,516 Bearish Moderate 11573 - 12108
Mentha Oil NCDEX August 1,258 1,240 1,249 1,257 1,266 1,274 Bullish Moderate 1245 -1262
Turmeric NCDEX August 22,038 21,398 21,718 22,064 22,384 22,730 Bullish High 21891 - 22557

Commodity Expiry S2 S1 R1 R2 Trend
MCX Gold Oct 160500 162000 164600 165600 Positive
Comex Gold Aug 4565 4607 4681 4710 Positive
MCX Silver Sep 242400 244000 248200 250400 Sideways
Comex Silver Aug 68.1 68.5 69.7 70.32 Sideways
MCX Crude Sep 8020 8120 8330 8420 Negative
NYMEX Crude Aug 84 85.5 87.7 88.7 Negative
MCX Nat Gas Aug 249 254 268 273 Sideways
MCX Copper Aug 1363 1372 1391 1400 Sideways
MCX Nickel Aug 1610 1623 1645 1655 Positive
MCX Lead Aug 194.00 195.00 197.50 198.50 Negative
MCX Zinc Aug 400.00 404.00 410.00 413.00 Positive
MCX Aluminum Aug 344.00 346.00 350.00 353.00 Positive
NCDEX Guarseed Aug 5950 6050 6270 6350 Negative

Solid Research. Solid Relationships. Commodities Daily



Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI Volume Premium Strike Premium Volume Change in Ol
113.0% 328 15644 800.5 161500 2525 629 84 0.0%
-8.1% 1827 56947 693 162000 2796.5 5973 354 0.0%
0.0% 82 308 398 162500 4867 0 0 0.0%
63.4% 696 29946 540 163000 3474.5 1379 141 0.0%
25.3% 317 11406 476 163500 3947.5 32 16 0.0%
100.0% 814 26171 423 164000 4213 121 14 0.0%
0.0% 204 2494 166.5 164500 6633 0 0 0.0%
-7.8% 5391 114660 336 165000 4921.5 2333 431 149.1%
0.0% 0 0 103 165500 7568 0 0 0.0%
MCX Crude Oil
call Particulars Put
Change in OI Volume Premium Strike Premium Volume (o] Change in Ol
-16.4% 2802 8003 591.9 8000 272.6 53256 9662 28.0%
3.3% 93 367 565.8 8050 294 2878 614 1.5%
-16.6% 1492 4866 540.7 8100 316 12077 3407 -3.5%
-36.9% 164 2239 515.7 8150 340.7 4757 778 22.9%
-21.3% 1746 24973 492.5 8200 363.9 31328 3772 5.4%
-23.9% 258 15122 470.2 8250 388.9 16395 922 13.5%
24.7% 3598 80382 447.9 8300 414.9 70520 5076 59.4%
-21.5% 412 21205 426.7 8350 443.4 12829 658 303.7%
72.0% 1615 31434 405.2 8400 470.1 19893 1334 126.9%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol
3.8% 81 58 30.85 230 0.05 1385 1747 -14.1%
-13.2% 474 1193 21.2 240 0.1 12881 6376 -17.4%
-18.1% 2179 16803 12 250 0.15 72263 11249 -23.1%
-51.8% 2722 44859 8.05 255 0.5 160831 14098 -2.1%
-44.1% 12770 181109 4.9 260 255 319023 15411 -19.4%
-12.6% 23915 435272 2.8 265 3.25 381218 13785 24.0%
-4.4% 36007 473651 1.55 270 6.7 183758 7280 -21.9%
-2.0% 18563 92996 0.45 280 15.45 19107 1973 -11.0%
-11.0% 10082 18793 0.15 290 25.35 970 1760 -6.1%
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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
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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.
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