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Precious Metals

Friday, September 4, 2026

Gold prices held near $4,500 after gaining almost 2% in the
previous session, supported by easing expectations of an

imminent Fed rate hike, a weaker U.S. dollar and lower Treasury Precious metals Daily Close ($) Daily %Chg.

yields. Bullion extended its recovery after Fed official Waller

indicated he could support keeping interest rates unchanged at “ 4491.7 2.87%
the September 15-16 meeting if incoming data confirm that “ 66.97 3.5%
inflation is continuing to moderate. Waller said August inflation

readings would be crucial for his decision, while keeping the R R ol
door open to further tightening should price pressures “ 151315 5393
reaccelerate. His comments triggered a sharp repricing in rate

expectations, with the probability of a September hike falling to “ 13235 2467
around 50% from nearly 70% earlier this week. Dollar also 76446 -2779
weakened as the Japanese yen surged nearly 2%, its strongest “ -36352 22736
daily advance since the joint U.S.-Japan currency intervention 18682 -397
just over a month ago, keeping markets alert to further action

from authorities. After a weak US private payroll data, market ETF Close Che.
attention now shifts to U.S. nonfarm payrolls report, which will 2417.0 -3.06
be crucial in determining whether signs of labor-market cooling 27769 -40.22

are sufficient to keep the Fed on hold, while next week’s inflation
data will provide the final major test for September rate Others Close %Chg.

US 10Y Yields 4.77 -0.67%
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Base Metals

Base metals traded higher, led by copper, as expectations of
limited escalation in the Middle East improved risk appetite, while
persistent supply tightness provided fundamental support.
Copper concentrate availability remains constrained following
the Democratic Republic of Congo’s export ban and weaker mine
production in Chile and Peru, with South American mine output
estimated to decline around 3% in 2026. Tight feed availability
continues to pressure treatment charges and smelter margins,
while China’s refined copper production fell 3% YoY to 1.1 mt in
June. Meanwhile, U.S. refined copper and alloy imports surged to
a record 225,094 tonnes in July amid uncertainty over potential
tariffs, contributing to COMEX inventories reaching an all-time
high near 694,000 tonnes. LME copper remained in
backwardation, although the cash-to-three-month premium
narrowed to around $68/t from above $500/t in mid-August as
available stocks improved. Aluminium extended gains for a fifth
consecutive session to a three-week high, supported by a softer
dollar and tight supply, with the global market expected to remain
in deficit despite potential Middle Eastern smelter restarts.

Energy

Crude oil is heading for its strongest weekly gain since mid-July,
as renewed U.S.-Iran hostilities raise Middle East supply risks.
Intensifying clashes have increased concerns over potential
disruption to regional oil production and infrastructure. Israel’s
renewed threat to target Iranian energy facilities adds further
upside risk to crude prices. U.S.-Iran talks remain unlikely unless
Iran stops attacks on commercial shipping, keeping Strait of
Hormuz risks elevated. Iran’s tighter restrictions on vessels
transiting Hormuz are adding to shipping uncertainty and
supporting the risk premium. However, higher Iraqi exports, rising
to 2.34 million bpd in August from 1.35 million bpd in July, provide
some supply relief and limit the upside. Natural gas prices fell
after the latest EIA report showed a 30 Bcf storage build, broadly
in line with expectations, while inventories remained 5.3% above
the five-year average, reinforcing the well-supplied outlook. That,
coupled with increasing U.S. gas output and uncertainty during
the transition from summer cooling to winter heating is clouding
the outlook, keeping prices under pressure.

Solid Research. Solid Relationships.

Base Metals (MCX) Close (Rs.) %Chg. |
[ copper EEETENYT
Aluminium 350 0.8%
Nickel 1618 0.0%
197 0.0%
415 0.3%

Daily LME Inventory Current

Change

Units

LME 234650
Shanghai 72428 -17120 MT
LME 245975 -250 MT
Shanghai 391498 -12299 MT
LME 270768 1920 MT
Shanghai 99597 -338 MT
LME 396825 -2775 MT
Shanghai 73131 -1914 MT
LME 110500 9975 MT
Shanghai 153669 -2285 MT
Close (S) %Chg.
WTI Crude oil 91.91 0.7%
2.93 -1.5%
Inventory ( EIA) Current Units
42446  17.47 Mnbl
Gasoline 206.84 -2.54 Mnbl
Distillate 103.39 -2.23 Mnbl
| Natural Gas _ [JNER 0.00 bef

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

CETC data Speculative
Longs

Crude oil 104573.00

Change WoW

538.00

28404.00
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Economic Calendar

Time Data Country Actual Previous
6:00 PM Unemployment Claims us 206K 204K
7:30 PM ISM Services PMI us 55.4 54.1
8:00 PM Natural Gas Storage us 30B 15B

Time Data Country Expected Previous
2:20 PM BOE Gov Bailey Speaks UK - -
6:00 PM Average Hourly Earnings m/m us 0.3% 0.1%
6:00 PM Non-Farm Employment Change us 55K -23K
6:00 PM Unemployment Rate us 4.1% 4.1%

Commodity

Exch.

Expiry

Daily Level Playing Sheet

Close

Conviction

Intraday
Range

Castor Seed NCDEX Sept 7,542 7,466 7,504 7,545 7,583 7,624 Bearish Moderate 7525 - 7604
Cocudakl NCDEX Sept 2,871 2,766 2,819 2,883 2,936 3,000 Bearish Moderate 2851 - 2968
Dhaniya NCDEX Sept 15,626 15,338 15,482 15,654 15,798 15,970 Bearish Moderate 15410 - 15726

Jeera NCDEX Sept 21,440 21,173 21,307 21,428 21,562 21,683 Bearish Moderate 21368 - 21623
Guar Seed NCDEX Sept 6,783 6,630 6,707 6,828 6,905 7,026 Bearish Moderate 6669 - 6867
Guar Gum NCDEX Sept 13,083 12,733 12,908 13,205 13,380 13,677 Bearish Moderate 12821 - 13293
Mentha Oil NCDEX Sept 1,220 1,212 1,216 1,219 1,224 1,227 Bullish High 1218-1226
Turmeric NCDEX Sept 20,244 19,283 19,763 20,057 20,537 20,831 Bearish Moderate 19910 - 20684
Commodity Expiry S2 S1 R1 R2 Trend
MCX Gold Oct 153000 154000 156000 157000 Positive
Comex Gold Sep 4422 4450 4500 4530 Positive
MCX Silver Dec 235000 238000 244000 247000 Positive
Comex Silver Sep 65.00 66.00 67.50 68.40 Positive
MCX Crude Sep 8500 8600 8800 8900 Positive
NYMEX Crude Sep 90.00 91.00 93.00 94.00 Positive
MCX Nat Gas Sep 268 272 281 286 Positive
MCX Copper Sep 1360 1370 1390 1400 Negative
MCX Nickel Sep 1580 1600 1630 1660 Sideways
MCX Lead Sep 193 194 198 200 Sideways
MCX Zinc Sep 408 411 418 421 Positive
MCX Aluminum Sep 342 345 353 356 Sideways
NCDEX Guarseed Sep 6720 6800 6960 7050 Positive
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Options Monitor

MCX Gold Mini

-51.9% 683 10735 3392 153000 2353 18385 971 29.3%
-24.6% 153 7514 3154 153500 2540 10582 428 723.1%
-24.2% 810 25107 2939.5 154000 27425 28202 1069 88.5%
-63.2% 164 9461 2742 154500 2965 6693 382 119.5%
-18.4% 4214 51520 2539 155000 31915 28834 3301 38.6%
78.1% 495 14966 2370 155500 3434 7257 379 553.4%
62.3% 1522 22950 2195 156000 3705.5 8746 591 73.3%
233.9% 394 6051 2020 156500 3998 137 39 225.0%
-20.0% 920 13044 1900.5 157000 4229 1544 354 33.6%
MCX Crude Oil
Call Particulars Put
Change in Ol (o]] Volume  Premium Strike Premium Volume (0]] Change in Ol
-12.5% 6271 56658 383.7 8500 251.3 124854 9906 16.5%
-67.5% 253 15355 359.9 8550 275.6 24030 965 -26.7%
-30.1% 3725 74008 336 8600 299.7 92244 6665 43.1%
0.6% 779 34189 3153 8650 326.1 38646 773 178.1%
50.2% 3971 117188 292.8 8700 353.3 100095 2567 334.3%
258.5% 1165 48953 273.6 8750 382.3 28767 402 720.4%
93.7% 2754 78113 257.9 8800 412.2 37215 982 297.6%
119.6% 604 17751 239.3 8850 441.7 2418 59 742.9%
51.9% 787 32666 221.8 8900 476.4 5477 249 0.0%
MCX Natural Gas
Call Particulars Put
Change in Ol (o] Volume Premium Strike Premium Volume (o]] Change in Ol
5.0% 42 3 37 245 1.4 7147 2971 -1.6%
-4.4% 152 409 26.95 255 3 20334 2999 -32.3%
-6.7% 876 6262 19.8 265 5.9 37269 3578 -13.5%
-14.2% 2974 24977 16.65 270 7.85 68755 5318 -25.4%
77.8% 5023 50910 14 275 255 77555 5024 22.7%
34.9% 14424 122373 11.6 280 12.9 113941 7894 1.7%
87.4% 7313 98013 9.6 285 16 58795 2361 58.8%
186.3% 4669 36980 6.45 295 23.25 5420 708 129.1%
286.3% 4778 27182 4.25 305 30.75 496 46 48.4%
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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 commaodity/ (ies) discussed herein or have other potential conflict of interest with respect to any recommendation and related information and
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