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Precious Metals

Gold prices slipped as a stronger U.S. dollar and mixed economic

Precious metals Daily Close ($) Daily %Chg.

data prompted some profit-taking after the recent rally, while

investors assessed implications of inflation data and awaited 4598.2

-0.86%

further guidance from Fed Chair Warsh at Jackson Hole

67.99 -0.9%

symposium. Latest U.S. data showed core PCE inflation, the Fed'’s
preferred inflation measure, rose 0.2% MoM and 3.3% YoY in CFTC data Managed Net WoW Chg.

July, matching expectations but, remaining well above the
145922

4054
central bank’s 2% target. Headline PCE also came in slightly

above forecasts, while Q2 GDP growth held steady at 1.5% and 10768 456
durable goods orders exceeded expectations, highlighting a Copper 79225 -1655
resilient U.S. economy. Combination of steady growth and sticky -59088 922

inflation supports the view that Fed can afford to keep interest

Dollar Index 19079 -2330

rates unchanged while monitoring incoming data. Market
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expectations for a September rate hold subsequently increased, Close Chg.

. - 0 . .
with traders now assigning nearly a 64% probability of no policy GOLD ETE 2396.4

-26.67

change. Geopolitical developments also remained supportive,

Silver ETF 28067 -36.54

with renewed Russia-Ukraine tensions raising safe-haven
demand, while reports of a potential U.S.-Iran ceasefire and Others Close %Chg.

ongoing lIran-Oman discussions on Hormuz shipping routes

)4 99.17 -0.03%

offered signs of easing Middle East risks. Market focus now shifts
to Fed Chair Kevin Warsh'’s Jackson Hole speech, which could US 10Y Yields 4.66 0.54%
provide crucial signals on the inflation outlook and future

monetary policy direction
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Base Metals

Copper prices remain firm, as the market continues to balance
strong demand with improving LME availability. The key driver
remains the U.S. tariff-related with COMEX
inventories at record levels as traders continue diverting metal
toward the U.S.; this has tightened availability in other regions
despite expectations of a global refined surplus. Recent LME

stockpiling,

inventory inflows have eased the extreme squeeze seen earlier
this month, but the market remains sensitive to further
warehouse withdrawals and changes in the cash-to-3M spread.
The weaker dollar also continues to provide a supportive
backdrop for dollar-denominated commaodities. Zinc is showing
stronger momentum, and prices continuing to trade close to
multi-year highs. The rally is being driven by tight concentrate
availability, very low treatment charges and declining LME stocks,
with the market increasingly pricing in a tighter 2026 balance.
Chinese exports of refined zinc are helping replenish LME
warehouses and could eventually ease the squeeze, but the
underlying shortage of mine concentrate remains the key bullish
factor.

Energy

Crude oil prices extended losses as improving diplomatic efforts
around the Strait of Hormuz raised expectations of a gradual
recovery in Middle East supply flows. Iran and Oman are working
to finalize an arrangement for managing the waterway, while
Qatar is also pursuing talks with Tehran to de-escalate the
conflict. Hormuz flows, however, remain heavily constrained at
around one-quarter of pre-war levels, keeping the physical
market tight. Irag’s SOMO offering Basrah crude through ship-to-
ship transfers off Oman also highlights continued efforts to
bypass the Strait and maintain exports. Meanwhile, U.S. crude
inventories rose only 95 kb last week versus expectations of a 597
kb build, limiting the downside. Overall, easing geopolitical risks
are weighing on crude, but severely disrupted flows and tight
diesel markets continue to provide a floor. Natural gas prices
gained as record August heat extended into early September,
keeping cooling demand elevated across the southern U.S. LNG
feedgas also rebounded above 18 Bcf/d, adding support as
maintenance disruptions ease. Storage expectations remain
relatively supportive, with a 23 Bcf injection forecast below the
five-year average of 33 Bcf, although inventories remain
comfortably above normal levels.
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Economic Calendar

P 0 Da
Time Data Country Actual Previous
6:00 PM Core PCE Price Index us 0.2% 0.1%
8:00 PM Crude Oil Inventories us 0.1M 4.4M
Da
Time Data Country Expected Previous
6:00 PM Unemployment Claims us 208K 206K
8:00 PM Natural Gas Storage us 19B 16B
Day 1 Jackson Hole Symposium ALL - -

Daily Level Playing Sheet

Commodity Expiry Conviction Ir;:ar:::y
Castor Seed NCDEX August 7,340 7,304 7,322 7,340 7,358 7,376 Bearish High 7322 -7358
Cocudakl NCDEX August 3,286 3,221 3,253 3,303 3,335 3,385 Bearish Low 3278 - 3360
Dhaniya NCDEX August 16,348 16,081 16,215 16,421 16,555 16,761 Bearish Moderate 16148 - 16488
Jeera NCDEX August 20,745 20,465 20,605 20,830 20,970 21,195 Bearish Moderate 20535 - 20900
Guar Seed NCDEX August 6,246 6,179 6,212 6,259 6,292 6,339 Bearish Moderate 6196 - 6276
Guar Gum NCDEX August 12,034 11,873 11,954 12,060 12,141 12,247 Bearish Moderate 11914 - 12101
Mentha Oil NCDEX August 1,241 1,225 1,233 1,239 1,247 1,253 Bearish Moderate 1229-1243
Turmeric NCDEX August 19,454 18,378 18,916 19,818 20,356 21,258 Bearish Moderate 18647 - 20087

Commodity Expiry S2 S1 R1 R2 Trend

MCX Gold Oct 159150 159900 161150 161850 Sideways
Comex Gold Aug 4585 4605 4650 4660 Sideways
MCX Silver Sept 237750 239500 242000 243850 Sideways
Comex Silver Aug 67.85 68.50 69.80 70.40 Sideways

MCX Crude Sept 7600 7700 7950 8075 Positive

NYMEX Crude Sept 81.00 81.80 83.25 84.10 Positive

MCX Nat Gas Aug 265 273 287 294 Positive
MCX Copper Aug 1380 1388 1401 1408 Sideways
MCX Nickel Sept 1580 1605 1660 1690 Sideways
MCX Lead Aug 193.50 195.00 198.75 200.50 Sideways
MCX Zinc Aug 413.00 415.00 420.00 422.25 Sideways
MCX Aluminum Aug 340.75 343.00 347.50 350.00 Sideways
NCDEX Guarseed Sept 6170 6215 6270 6300 Sideways
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Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI Volume Premium Strike Premium Volume Change in Ol
444.3% 430 4148 3611.5 158500 1299 62064 793 9.8%
673.8% 2654 31979 3242 159000 1496.5 155548 2090 -33.0%
796.1% 1138 24889 2842 159500 1762.5 91954 630 -71.8%
89.0% 6870 123070 2517 160000 2089.5 252738 4847 -30.4%
312.1% 1364 56447 2209.5 160500 2468.5 91364 709 -59.1%
174.4% 4080 169122 1927 161000 2839.5 156653 1423 -51.8%
117.8% 2590 101068 1649.5 161500 3208 54646 481 -64.5%
27.6% 6594 193681 1429 162000 3533.5 63579 1079 -63.1%
-12.6% 2337 62774 1218 162500 3956 9570 215 -57.6%
MCX Crude Oil
call Particulars Put
Change in OI Volume Premium Strike Premium Volume (o] Change in Ol
188.0% 432 25163 478.3 7600 2225 38317 2257 143.5%
221.5% 254 22427 454.2 7650 242.4 23025 1058 93.8%
212.7% 1529 63994 431.2 7700 262.2 54604 3723 103.9%
179.2% 148 16347 406 7750 282.8 12403 770 152.5%
-21.9% 1426 51262 380.9 7800 305.6 35927 3065 5.0%
-32.6% 592 16113 357.6 7850 331 10012 747 1.4%
-32.9% 2365 40555 334.6 7900 355.8 21894 2270 -14.9%
5.0% 500 10874 314.4 7950 382.3 4925 281 -11.1%
0.5% 5688 72234 292.1 8000 409.8 18313 3968 -25.7%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol
-14.1% 763 1003 25.2 250 3.8 21646 7414 9.3%
-34.0% 1893 6261 18.75 260 6.4 29955 5488 10.2%
-38.7% 6771 43975 13.5 270 10.15 59644 9082 4.0%
12.6% 3027 38381 11.4 275 12.55 39467 4200 237.6%
5.0% 4895 50237 9.5 280 255 24959 3453 34.0%
24.1% 1878 19331 8 285 18 5161 763 328.7%
7.7% 3649 25081 6.65 290 21.05 2350 481 17.3%
-6.4% 6248 31963 4.55 300 27.95 1057 1140 -1.8%
62.1% 1738 12396 3.05 310 35.35 121 143 130.6%
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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. INH0O00000412 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
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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
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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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