Commodities Daily

Precious Metals

Gold prices continue to inch lower, as stronger U.S. economic
data, higher crude oil prices and elevated Treasury yields
reinforced expectations of further Federal Reserve tightening.
U.S. business activity expanded at its fastest pace in more than
five years, while a weak Treasury auction pushed bond vyields
higher, with the five-year yield moving above 5% for the first
time since 2007. Fed officials in their comments maintained a
hawkish stance, with markets now pricing multiple rate hikes
through April, keeping pressure on bullion. Meanwhile, crude oil
rebounded as Iranian President Masoud Pezeshkian maintained
a firm stance on navigation through Strait of Hormuz despite
renewed diplomatic engagement with US, reviving concerns
over energy supplies and inflation. The dollar also remained near
a two-month high, adding another headwind for gold. After a
weak preliminary manufacturing and preliminary PMI, focus
today will be on US weekly jobless claims, housing number and
comments from President Trump, Iranian officials and fed
officials. Focus will also be on overall move in Dollar index, US
Yields which could influence volatility in bullion.
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Base Metals

Copper prices have eased from near-record levels after a six-
session rally, amidst stronger dollar and renewed concerns over
the path of U.S. monetary policy. LME copper inventories stood
at 252,500 tonnes on September 23, while Chinese inventories
have fallen sharply ahead of the upcoming holidays; Shanghai
copper cathode stocks declined by 14,700 tonnes to 43,900
tonnes, the lowest since December 2023. Importantly, much of
the copper arriving in China is reportedly moving directly to
fabricators rather than warehouses, keeping spot availability
tight. Zinc has also softened after the recent rally, amidst strong
macro backdrop. LME inventories have increased to 114,725
tonnes, but remain relatively low, while the cash premium
continues to indicate relatively firm nearby availability. Tight
concentrate supply and low treatment charges remain supportive
for the medium-term outlook, although the stronger dollar and
recent long liquidation could keep prices volatile in the near term.
The Trump-Xi meeting scheduled for September 24 remains a key
event for metals, particularly around trade policy and the outlook
for U.S.-China tariff relations.

Energy

Crude oil prices edged lower as Iran signalled that it remains open
to diplomacy to end the US-lIran war. Iran is reviewing
Washington’s response to peace proposals that include lifting the
US naval blockade and reopening the Strait of Hormuz, although
both sides remain far apart. Any progress toward diplomacy could
ease the immediate geopolitical risk premium, but Hormuz
remains constrained and uncertainty over the timing of a
reopening remains high. Meanwhile, US crude inventories
unexpectedly rose by 3 million barrels to 426.4 million barrels last
week, against expectations for a draw, adding some pressure to
prices. Natural gas prices rose supported by cooler weather
forecasts, lower daily production and stronger LNG feedgas
demand. Storage surplus is expected to narrow to around 2.9%
above the five-year average, while September LNG feedgas flows
have risen to 18.0 Bcf/d despite Cove Point maintenance.
However, near-normal weather into early October and high
production could limit further upside in the near term.
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Economic Calendar

Time Data Country Actual Previous
7:15PM Manufacturing PMI us 57.0 53.9
7:15PM Services PMI us 58.7 56.5
8:00 PM Crude Oil Inventories us 3.0M -0.6M

Time Data Country Expected Previous
6:00 PM Unemployment Claims us 201K 196K
8:00 PM Natural Gas Storage us 50B 448

Commodity

Exch.

Expiry

Daily Level Playing Sheet

Close

Conviction

Intraday
Range
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Guar Seed
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Mentha Oil

Turmeric

NCDEX
NCDEX
NCDEX
NCDEX
NCDEX
NCDEX
NCDEX
NCDEX

Sept
Sept
Sept
Sept
Sept
Sept
Sept

Sept

7,728
3,449
14,490
22,030
6,880
13,188
1,226
20,358

7,679

3,314

13,593
21,580
6,801

12,933
1,213

19,931

7,703
3,381
14,041
21,805
6,840
13,061
1,219
20,145

7,726

3,431
14,299
21,940
6,880
13,169
1,231
20,317

7,750
3,498
14,747
22,165
6,919
13,297
1,237
20,531

7,773
3,548
15,005
22,300
6,959
13,405
1,249
20,703

Bearish
Bearish
Bearish
Bearish
Bearish
Bearish
Flat
Flat

Moderate
Moderate
Moderate
Moderate
Moderate
Moderate
Moderate
Moderate

7691-7738
3406 - 3523
14170 - 14876
21873 -22233
6860 - 6939
13115-13351
1216-1234
20231 - 20617

Commodity Expiry S2 S1 R1 R2 Trend

MCX Gold Oct 150100 150600 151600 152200 Negative
Comex Gold Oct 4257 4272 4300 4317 Negative
MCX Silver Sep 231100 233100 235600 237200 Negative
Comex Silver Dec 63.03 63.58 64.26 64.69 Negative
MCX Crude Oct 8580 8700 8870 8960 Sideways
NYMEX Crude Oct 89.32 90.57 92.34 93.27 Sideways
MCX Nat Gas Sep 282 288 296 302 Positive
MCX Copper Oct 1402 1407 1416 1421 Sideways
MCX Nickel Oct 1490 1550 1660 1710 Sideways
MCX Lead Oct 193.80 195.00 197.20 198.50 Sideways
MCX Zinc Oct 411.00 414.00 420.00 424.00 Sideways
MCX Aluminum Oct 339.5 342 349.80 352.00 Positive
NCDEX Guarseed Oct 6760 6800 6920 6980 Sideways
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Options Monitor

MCX Gold Mini

Call Particulars Put
Change in OI (0]] Volume Premium Strike Premium Volume (o]] Change in Ol

36.5% 288 1104 3798 149000 274 56909 2607 56.7%
5.8% 145 554 3316.5 149500 365 28037 866 65.0%
16.7% 2016 24190 2925 150000 499.5 171643 6174 -17.1%
272.7% 518 7597 2536 150500 657.5 41896 951 8.1%
283.3% 2794 56653 2175 151000 858.5 118193 2818 24.7%
501.5% 2045 75675 1836.5 151500 1109.5 78627 1141 -41.4%
131.4% 5392 162354 1548 152000 1387.5 115284 1909 -30.8%
170.6% 3623 92499 1297 152500 1707.5 35367 399 -66.3%
107.2% 8838 141717 1070.5 153000 2091 35768 1549 -49.4%
MCX Crude Oil
Call Particulars Put
Change in Ol (o]] Volume  Premium Strike Premium Volume (0]] Change in Ol
24.3% 1073 40748 489.3 8600 370.7 47638 2862 52.8%
-46.0% 149 15127 465.1 8650 392.3 15762 964 89.0%
6.0% 1742 49276 447 8700 417 43465 2970 27.0%
-37.4% 280 16576 426 8750 441.2 12620 651 113.4%
24.5% 1708 45161 403.6 8800 464.7 32958 2335 48.7%
48.5% 401 14016 384.9 8850 490.6 8153 188 37.2%
41.8% 1448 26264 363.5 8900 516.9 14144 1209 89.5%
3.5% 354 6925 344.3 8950 543.7 1778 110 -8.3%
-2.6% 4986 64285 326.8 9000 570.9 12613 4510 -4.3%
MCX Natural Gas
Call Particulars Put
Change in Ol (o] Volume Premium Strike Premium Volume (o]] Change in Ol
-73.6% 2257 75065 8.55 275 0.05 259556 26178 -24.0%
8.3% 16364 1116226 2.25 285 0.05 1715744 40881 465.0%
286.6% 24108 1075428 0.4 295 6.25 447721 6083 952.4%
65.4% 20961 471899 0.2 300 11.35 146523 1187 33.4%
226.2% 12727 179287 0.1 305 255 36312 538 268.5%
96.5% 8068 19639 0.05 310 21.35 12148 466 335.5%
38.3% 2803 4205 0.05 315 26.4 2169 140 225.6%
7.9% 822 134 0.05 325 42.5 0 0 0.0%
107.6% 490 370 0.05 335 52.5 0 0 0.0%
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