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Precious Metals

Gold prices extended their rally, climbing to a three-month high
as investors continued to favor bullion amid growing concerns
over U.S. fiscal sustainability, Treasury market intervention and
escalating geopolitical risks. Bullion has gained more than 7%
over the past four sessions, building on last week’s strong
advance and moving decisively above $4,600. The rally has been
largely driven by the U.S. Treasury’s decision to expand buybacks
of longer-dated government debt, a move that pushed bond
yields and the dollar lower while raising questions about the
long-term stability of U.S. public finances. Treasury Secretary
Scott Bessent reiterated that the administration remains open
to expanding buyback operations further and is preparing
additional measures aimed at lowering government borrowing
costs. Development has revived the “debasement trade,” where
investors increasingly turn to gold as a hedge against potential
currency depreciation and rising fiscal deficits. Additional
support came from a weaker U.S. dollar, making bullion more
attractive for global buyers. Geopolitical and trade tensions also
remained supportive, with US threatening fresh economic
measures against countries maintaining ties with Iran, while
trade relations between the U.S. and Canada deteriorated after
negotiations collapsed and new tariffs were announced. Focus
this week will be on US GDP, Inflation, consumer confidence and
Jackson Hole Symposium.
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Base Metals

Copper prices remained firm, supported by a weaker U.S. dollar
and expectations of additional Chinese fiscal support. However,
the sharp build-up in LME inventories over the past week has
eased the extreme physical squeeze witnessed earlier this month.
LME stocks remain well below levels seen three months ago, but
the narrowing cash-to-3M spread suggests that immediate supply
tightness has moderated. The market is therefore likely to remain
volatile, with further inventory inflows posing a near-term risk to
prices, while the longer-term demand outlook from grid

investment, electrification and Al infrastructure remains
constructive. Zinc remains the stronger fundamental story, amid
mounting concerns over concentrate availability. The key
development is the sharp deterioration in zinc treatment charges,
which have fallen into deeply negative territory, indicating severe
competition among smelters for limited concentrate. The
expected 2026 market surplus has also been substantially revised
lower, with the latest ILZSG outlook pointing towards a deficit.
Meanwhile, LME inventories remain around 93,000 tonnes,
significantly below the levels seen at the end of June. Chinese
mine and smelter disruptions are adding further pressure to near-
term availability, while low inventories and tight concentrate

supply continue to attract buying.

Energy

Crude oil prices steadied after falling over 2% as markets assessed
the impact of expanded US secondary sanctions on Iran. The
measures initially reduced the risk premium as Washington
favoured economic pressure over direct military escalation, while
the lack of clarity on targeted countries and implementation
timing limits their immediate supply impact. The absence of
Chinese financial institutions from the sanctions also leaves a key
channel for Iranian oil flows open. However, Iran’s threat to
disrupt Gulf exports, tighter Hormuz transit restrictions and the
latest tanker attack near Oman keep shipping risks elevated, with
already-low Hormuz traffic leaving global supply vulnerable to
further disruption. Meanwhile, the US SPR has fallen to 289.7
million barrels, its lowest since 1982, leaving a thinner emergency
supply cushion. Constrained Gulf flows and limited strategic
inventories are cushioning the downside. Natural gas prices
remain under pressure as record-high US gas production at 111.5
bcfd continues to cap the upside. With LNG feedgas demand
slightly lower and the market approaching the summer-to-winter
transition, prices are likely to remain range-bound unless weather
or storage data provide a stronger catalyst.
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Economic Calendar

Previous Day

Time Data Country Actual Previous
11:30 PM Treasury Sec Bessent Speaks us - -
Da
Time Data Country Expected Previous
7:30 PM CB Consumer Confidence us 90.3 90.8

Commodity

Daily Level Playing Sheet

Conviction

Intraday

Range

Castor Seed NCDEX August 7,362 7,274 7,318 7,350 7,394 7,426 Bearish Moderate 7334 -7410
Cocudakl NCDEX August 3,270 3,131 3,200 3,325 3,394 3,519 Bearish Moderate 3166 - 3360
Dhaniya NCDEX August 16,578 15,942 16,260 16,546 16,864 17,150 Bearish Moderate 16403 - 17007

Jeera NCDEX August 20,835 20,605 20,720 20,785 20,900 20,965 Bearish Moderate 20753 - 20933
Guar Seed NCDEX August 6,292 6,185 6,239 6,278 6,332 6,371 Bearish Moderate 6259 - 6352
Guar Gum NCDEX August 12,170 11,917 12,044 12,144 12,271 12,371 Bearish Moderate 12094 - 12321
Mentha Oil NCDEX August 1,245 1,230 1,237 1,251 1,258 1,271 Bearish Moderate 1234 -1254
Turmeric NCDEX August 21,740 21,279 21,509 21,819 22,049 22,359 Bullish Moderate 21394 - 21934
Commodity Expiry S2 S1 R1 R2 Trend
MCX Gold Oct 161350 162150 164000 164850 Negative
Comex Gold Aug 4575 4605 4660 4685 Negative
MCX Silver Sep 239500 241000 244000 255750 Negative
Comex Silver Aug 66.55 67.30 68.60 69.15 Negative
MCX Crude Sep 7925 8065 8325 8450 Sideways
NYMEX Crude Aug 84.80 85.45 86.70 87.30 Sideways
MCX Nat Gas Aug 255 259 268 273 Sideways
MCX Copper Aug 1375 1384 1401 1410 Sideways
MCX Nickel Aug 1575 1600 1660 1690 Sideways
MCX Lead Aug 195.00 196.50 199.50 201.00 Sideways
MCX Zinc Aug 398.75 401.00 406.75 409.50 Sideways
MCX Aluminum Aug 339.75 342.00 347.00 349.75 Sideways
NCDEX Guarseed Aug 6230 6260 6320 6355 Sideways
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Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI Volume Premium Strike Premium Volume Change in Ol
-46.0% 960 24314 2135.5 161000 1410.5 35686 1819 81.0%
66.5% 546 13983 1913.5 161500 1655 20997 625 644.0%
85.7% 3393 82950 1721.5 162000 1906 84546 2682 657.6%
2119.5% 1820 47351 1547 162500 2187.5 26595 592 0.0%
375.0% 3306 75220 1374 163000 2474.5 40173 1162 724.1%
359.9% 1458 30930 1233 163500 2804.5 5025 207 1193.8%
247.2% 2826 62481 1086.5 164000 3137 9528 336 2300.0%
136.8% 483 11537 978 164500 4125.5 0 0 0.0%
43.7% 7747 96213 872 165000 3852 9828 761 76.6%
MCX Crude Oil
call Particulars Put
Change in OI Volume Premium Strike Premium Volume (o] Change in Ol
-3.7% 2699 15696 626.7 8000 315.4 47225 8158 -15.6%
140.9% 224 3115 603.7 8050 340.3 5000 543 -11.6%
42.6% 2127 27952 571.3 8100 366.3 30185 2895 -15.0%
465.9% 928 22805 546.2 8150 394 22569 945 21.5%
189.0% 5046 83219 522.7 8200 421.4 65110 3483 -7.7%
259.3% 927 12898 497.7 8250 450.6 8356 245 -73.4%
-12.9% 3135 34148 475.8 8300 479 19927 2456 -51.6%
93.9% 799 5665 452.8 8350 511.2 1410 137 -79.2%
-7.4% 1496 14299 431.1 8400 543.5 4375 445 -66.6%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol
-1.8% 165 152 30 235 0.05 91 2836 0.6%
8.5% 598 3417 19.6 245 0.05 4240 5578 16.2%
-13.5% 2354 71421 10.15 255 0.05 162872 15272 8.3%
-68.0% 4083 339739 6 260 0.05 735501 20576 33.5%
-61.0% 9316 929701 2.95 265 255 1117470 23937 73.6%
12.9% 40654 1236931 1.4 270 3.6 761398 6991 -4.0%
24.4% 21988 591903 0.6 275 8.55 230121 4290 110.8%
10.1% 9371 37001 0.15 285 18.6 9479 500 -3.8%
-2.9% 5194 294 0.05 295 28.85 314 273 32.5%
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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.

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
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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
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information due to any errors and delays.
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