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Precious Metals

Gold prices edged higher, as a sharp appreciation in Japanese
yen weakened the U.S. dollar, although elevated oil prices and
expectations of a Fed rate hike limited gains. Yen strengthened
to around 153.5 against the dollar, reaching its strongest level
since February amid expectations of further Bank of Japan
tightening and continued speculation around currency
intervention. However, gold’s upside remained capped after
stronger-than-expected U.S. nonfarm payrolls last week
reinforced expectations that the Fed could raise rates at its
September 15-16 meeting, with markets assigning around a 60%
probability of a hike. Meanwhile, renewed U.S.-Iran tensions
kept crude oil prices elevated, with Brent approaching $100/bbl,
reviving concerns that higher energy costs could feed into
inflation and strengthen the case for tighter monetary policy.
Gold nevertheless remained resilient amid geopolitical
uncertainty and continued safe-haven interest. Market focus
now shifts to this week’s U.S. inflation releases, with PPl and CPI
data expected to provide the final major signals on price
pressures ahead of the Fed meeting.
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GOLD ETF 2391.9 -7.75

Silver ETF 27788 19.67
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Base Metals
I Base Metals (MCX) _ Close (Rs.) _ %Chg. |

Copper prices hit a fresh record high, surpassing the previous

. . . . Copper 1387 0.6%
January peak, as concerns over tightening supplies outside the | =
U.S. triggered speculative buying, while a softer dollar provided m
0,
additional support. The rally was largely driven by Commodity | 1607 0-4%
i . [ tead T 0.1%
Tradlng Advisor (CTA) funds. Supply concerns are reinforced by @ 420 0.4%
. (o]

LME cancelled warrants at 51%, implying that more than 121,000
tonnes of copper could leave the LME warehouse system in the
coming weeks. Meanwhile, SHFE copper inventories have fallen Daily LME Inventory ~ Current Change ~ Units
to just 63,000 tonnes, down 85% from mid-March and the lowest _ LME : 236475 2300 MT
since January 2024, highlighting tightening availability in China. Shanghai 63000 -9428 MT

The SHFE market is also in backwardation, indicating a premium

for nearby metal and growing concerns over immediate supply
availability. Overall, the sharp divergence between high U.S.
inventories and declining stocks in China/LME suggests copper is

LME 270744 -24 MT
Shanghai 99447 144 MT

Lead LME 388450 -3525 MT
_ Shanghai 73828 697 MT
fundamental backdrop. Aluminium is also holding firm after a “ LME 113100 925 MT
month-long consolidation. LME stocks have declined to 244,525 I— Shanghai 148661 -5008 MT

tonnes, providing a supportive backdrop.

LME 244525 0 MT
Shanghai 364702 -26796 MT

facing increasing tightness outside the U.S., supporting the bullish

Energy

Crude oil prices remain elevated as renewed U.S.-Iran tensions

raise concerns over prolonged supply disruptions. Hormuz traffic '
(V)

has fallen sharply, with only seven commodity vessels transiting Energy Close ($) %Chg.

on Monday. Iran’s threat to target Gulf energy infrastructure 92.84 . 1.5%
further raises the risk of supply and shipping disruptions. Recent 3.00 2.1%

attacks on Iranian tankers have added to uncertainty around

regional oil flows. With diplomatic efforts showing little progress,

the risk premium is likely to remain embedded in crude prices. W/W Units ‘
Goldman Sachs raised its 2026-27 price forecasts, expecting I © | -
Middle East shipping disruptions to persist into next year. Any ;gggj 127:Z mnz:

: . | = Gasoline | . -2. n
further escalation around Hormuz or Gulf energy infrastructure [ Distillate  [JEVERED 523 Mnbl
could trigger another sharp upside move. Natural gas may face  |NSESEVIWPRT IR, 3] 0.00 bef

near-term pressure as summer gives way to winter and above-

P - i BL — Million B |, BCF —Billi ic Feet.
normal temperatures across much of the U.S. limit early-season M- Metric Ton, MNBL = Million Barrel, BCF ~Billion Cubic Feet

heating demand. Persistent warmth across the South-Central U.S.

and Southeast could still support cooling and power-sector gas | CFTC data ' Speculative ' Chanse Wow '
demand, while strengthening El Nifio and mixed regional weather _ Longs | &
signals add uncertainty. However, as winter approaches, rising 119619.00 15046.00

heating demand and resilient LNG exports should provide -89523.00 -18027.00

medium-term support, keeping the broader outlook positive
despite limited near-term weather-driven upside.
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Economic Calendar

Previous Day

Time Data Country Actual Previous
All Day Bank Holiday us - -
Da
Time Data Country Expected Previous
Daily Level Playing Sheet
Commodity Exch. Expiry Close S2 S1 Pivot R1 R2 Trend Conviction Ir:;i::y
Castor Seed NCDEX Sept 7,620 7,531 7,575 7,648 7,692 7,765 Bearish High 7553 - 7670
Cocudakl NCDEX Sept 3,282 3,203 3,242 3,302 3,341 3,401 Bearish Moderate 3223-3322
Dhaniya NCDEX Sept 15,700 15,475 15,587 15,679 15,791 15,883 Bearish Moderate 15633 - 15837
Jeera NCDEX Sept 21,370 21,173 21,272 21,423 21,522 21,673 Bearish Moderate 21223 -21473
Guar Seed NCDEX Sept 6,835 6,723 6,779 6,858 6,914 6,993 Bearish Moderate 6751 - 6886
Guar Gum NCDEX Sept 13,228 12,966 13,097 13,291 13,422 13,616 Bearish Moderate 13032 - 13357
Mentha Oil NCDEX Sept 1,234 1,225 1,229 1,236 1,240 1,247 Bullish Moderate 1227 -1238
Turmeric NCDEX Sept 20,534 20,305 20,419 20,565 20,679 20,825 Bullish High 20492 - 20752
Commodity Expiry S2 S1 R1 R2 Trend
MCX Gold Oct 151500 152500 154500 155500 Sideways
Comex Gold Sep 4380 4405 4460 4490 Sideways
MCX Silver Dec 235000 238000 243000 245000 Sideways
Comex Silver Sep 65.00 66.00 68.00 69.00 Sideways
MCX Crude Sep 8600 8700 8900 9000 Positive
NYMEX Crude Sep 93.00 91.00 94.00 95.00 Positive
MCX Nat Gas Sep 268 274 286 293 Positive
MCX Copper Sep 1379 1388 1405 1414 Positive
MCX Nickel Sep 1570 1590 1630 1650 Sideways
MCX Lead Sep 192 194 198 200 Sideways
MCX Zinc Sep 414 418 426 430 Positive
MCX Aluminum Sep 344 347 353 356 Sideways
NCDEX Guarseed Sep 6640 6740 6915 7000 Positive
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Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI Volume Premium Strike Premium Volume Change in Ol
7.2% 358 1434 4533 151000 2481.5 6655 881 -1.6%
25.0% 85 1060 4281 151500 2661.5 4906 425 -6.2%
58.0% 1043 11612 4007 152000 2925.5 18259 1460 29.8%
129.0% 387 13908 3750 152500 3162.5 14873 736 31.0%
32.6% 1618 31495 3513.5 153000 3420 23541 1516 40.6%
53.7% 544 9452 3274 153500 3651 3671 180 -4.8%
-0.9% 1042 11675 3034.5 154000 3946.5 2869 723 -5.1%
-9.3% 273 2627 2832.5 154500 4212.5 279 209 -19.0%
7.2% 6214 31260 2619.5 155000 4531 5411 3471 -5.6%
MCX Crude Oil
call Particulars Put
Change in OI Volume Premium Strike Premium Volume (o] Change in Ol
-24.1% 5763 29351 329.2 8500 162.1 90153 12986 28.0%
-82.4% 153 8673 306.3 8550 182.7 22590 2309 21.4%
-46.9% 2877 58845 281.6 8600 201.1 100782 9775 57.0%
-32.2% 700 42977 259.3 8650 224.8 41416 1925 391.1%
50.7% 6318 141857 238 8700 248.6 133289 8230 436.5%
16.2% 1124 56919 220.5 8750 274 41456 1818 761.6%
82.0% 4451 99287 202.9 8800 300.8 54576 3319 306.2%
16.7% 698 22326 186.9 8850 327.8 6019 378 869.2%
84.0% 1880 40398 169.7 8900 357.1 8774 1109 420.7%
MCX Natural Gas
Call Particulars Put
Change in Ol Volume Premium Strike Premium Volume Change in Ol
-0.8% 632 326 31.6 250 1.3 12782 9038 4.9%
3.1% 1813 2685 23.8 260 2.95 23610 8324 4.5%
4.2% 3268 13856 16.85 270 5.85 40527 8206 17.7%
-4.4% 3063 26375 14.05 275 7.9 48211 6422 13.1%
27.8% 11789 84511 11.55 280 255 82996 10619 36.0%
23.1% 7123 54084 9.4 285 13 33791 3536 39.8%
20.6% 7510 39647 7.6 290 16.05 12074 2908 19.6%
8.8% 9973 33774 4.7 300 23.15 1716 1303 1.9%
12.8% 4121 14900 2.95 310 31.1 187 183 -6.2%
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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
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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
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