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*  Spot gold prices ended on positive note gaining 0.87%, while Silver prices
gained by 0.94% yesterday on weakness in dollar. Further, safe haven
demand increased following escalating trade conflicts after US President 4 86026 0.75% 2917.9 0.87%
Donald Trump imposed new tariffs on its major trading partners. Canada

Commodity LTP () Change LTP ($) Change

L : . . . . . . Silver 96256 0.21% 31.98 0.94%

and China immediately retaliated with tariffs on certain US imports. Gains oo 00

in Silver prices were limited on concerns that global trade war would hurt ~ ©%PP" 862.1 -0.46% 9343.0 -0-81%

economic growth and dent demand for industrial metals Aluminium 258.6 0.00% 2616.5 0.21%

Zinc 268.4 -0.61% 2810.5 -1.14%

* US Dollar extended its losses and ended on the negative note losing | qqq 180.4 -0.11% 2009.5 0.85%

o . . .

almost 1% on concerns over slowdown in economic growth and impact of /- o 5960 -0.48% 68.26 -0.16%
trade war on US economy. Further, strength in Euro undercut the dollar.

US Nat Gas 387.3 9.10% 4.35 5.53%

Euro gained after Germany's conservatives and Social Democrats

announced proposals to set up a 500 billion euro fund for infrastructure. Domestic Currencies

* US 10-Year treasury yields reversed from its earlier losses and moved
north as political parties in Germany reached a deal to overhaul borrowing
rules and create a new infrastructure fund. However, further upside was

R . .. USDINR (26th March) 87.43 -0.05% 1751807 102277 368559 -147210
capped on concerns that US trade polices will have negative impact on US
economic growth boosting expectations for Federal Reserve to cut rates. ~ EURINR (26th March) 91.98 0.58% 22227 2133 3431 -202
The benchmark US Treasury 10-year yield rose to 4.242%. While 2-year  GBPINR (26th March) 11111 0.47% 9422 1617 2628 -3038

treasury yield, which typically moves in step with interest rate .
expectations increased to 3.984%. Daily Strategy Follow-up

Commodity/Index Expiry Action Entry Target Stoploss Comment
Crude Oil March Sell 6020-6030 5850 6120 Not Initiated

Futures Close % Change Open Interest Changein Ol  Volume Change in Vol

*  Crude oil prices settled lower yesterday losing more than 0.5% on weak
global market sentiments. Further, oil prices slipped on news of US tariffs
on its major trading partners and retaliatory tariffs from China and
Canada. Meanwhile, further downside was cushioned as API figures
showed that US crude oil stocks fell by 1.46 million barrels in the week
ended February 28

*  Copper prices ended on the negative note losing 0.19% yesterday on risk
aversion in the global markets following US slapping Canada, Mexico and
China with steep tariffs

*  Natural Gas prices rallied on forecast for cooler temperatures in the
western half of the US and also, the beginning of US tariffs of 10% on
Canadian imports y)

Source: Bloomberg, ICICI Direct Research
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Gold is expected to trade with positive bias amid weakness in dollar. Dollar

90000 Gold Silver (RHS) 105000 is showing weakness on fear that US economy is already showing

85000 100000 slowdown and trade war with major trading partners will have adverse

effect on economic growth, prompting US Federal Reserve to lower interest

80000 95000 rates. Market may start anticipating earlier rate cut by US Fed if data

90000 continues to show weakness in labor market and economic instability.

75000 Additionally, demand for safe haven would go up on escalating trade

85000 tension between US and its major trading partners. Moreover, investors will

20000 keep an close eye on slew of economic data from US. Weaker than
80000 expected economic data would support gold prices to move higher.

65000 75000 + Spot gold is likely to hold the support near $2880 level and rise towards

60000 20000 $2940 level. MCX Gold April is expected to rise towards 86,400 level as

long as it stays above X85,300 level.
Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25

MCX Copper vs. Aluminium

*  MCX Silver May is expected to face stiff resistance near 96,700 level and
slip back towards 95,400 level.

Base Metal Outlook

*  Copper prices are expected to trade with negative bias amid weak global

880 Copper Aluminium(RHS) 270 market sentiments following escalating trade tension between US and its
860 260 major trading partners. US 25% tariff on Canada and Mexico took effect
840 250 yesterday along with doubling of duties om Chinese goods to 20%. In
820 response China imposed additional tariffs of 10-15% on certain imports
800 240 from US and Canada retaliated with 25% tariffs on C$30 billion worth of US
780 230 imports while Mexico vowed to respond likewise. Further, prices may dip on
760 220 concerns that tit for tat approach increases the risk of global trade war,
240 which may have adverse effect on economic growth denting demand for
210 industrial metal.

720

700 200 . McX Copper March is expected to slip towards X857 level as long as it
680 190 stays below X868 level. A break below X857 level copper prices may slip

Sep-24  Oct-24 Nov-24  Dec-24 Jan-25 Feb-25 further towards X852 level

*  MCX Aluminum March is expected to correct further till X256 level as long
as it trades below X260 level. MCX Zinc March is likely to slip further
towards X265 level as long as it stays below X270 level 3

Source: Bloomberg, Reuters, ICICI Direct Research
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7000 e Crude Oil Natural Gas (RHS) NYMEX Crude oil is expected to trade with negative bias and slip
6800 further towards $66.50 level on risk aversion in the global markets.
370 Further, prices may slip on worries that US trade policies would
6600 trigger global trade war hurting global economic growth and oil
6400 320 demand. Additionally, OPEC+ is likely to proceed with a planned April
6200 output increase. Moreover, risk premium is fading as US President
270 Donald Trump’s administration and Ukraine plan to sign a minerals
6000 deal. Furthermore, market anticipates that US may lift some sanctions
5800 220 on Russia which could bring more Russian oil to market. Meanwhile,
5600 all eyes will be on official government inventory report
170
5400 *  MCX Crude oil March is likely to face stiff resistance near 6050 level
5200 120 and slip further towards X5850 level. A break below I5850 prices
Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 may dip further towards 5800 level.

*  MCX Natural gas March is expected to hold the support near X375
level and rise back towards X395 level

Daily Commodity Pivot Levels Daily Currency Pivot Levels

Commodity S2 S1 Pivot R1 R2 Futures S2 S1 Pivot R1 R2

Gold 84903 85464 85897 86458 86891 US$INR (Mar) 87.28 87.35 87.46 87.53 87.63
Silver 94863 95560 96127 96824 97391 US$INR (Apr) 87.58 87.62 87.69 87.74 87.81
Copper 857.1 859.6 862.6 865.1 868.2 EURINR (Mar) 91.23 91.61 91.88 92.25 92.52
Aluminium 257.1 257.8 258.3 259.0 259.5 EURINR (Apr) 92.89 92.80 92.89 92.80 92.89
Zinc 265.8 267.1 268.6 269.9 271.3 GBPINR (Mar) 110.57 110.84 111.07 111.34 111.57
Lead 179.6 180.0 180.3 180.7 181.0 GBPINR (Apr) 108.71 110.36 108.71 110.36 108.71
Crude Oil 5787 5873 5928 6014 6069 JPYINR (Mar) 58.54 58.72 58.86 59.04 59.18
Nat Gas 336 362 380 405 423 JPYINR (Apr) 58.34 58.77 58.34 58.77 58.34

Source: Bloomberg, Reuters, ICIC/ Direct Research
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Currencies Close Pvs. Close % Change Country Close Pvs. Close Change
DXY 105.74 106.75 -0.94% India 6.745 6.738 0.01
US$INR 87.27 87.37 -0.11% us 4.244 4.155 0.09
EURUSD 1.0626 1.0487 1.33% Germany 2.495 2.491 0.00
EURINR 91.74 91.11 0.69% UK 4.534 4,555 -0.02
GBPUSD 1.2795 1.2701 0.74% Japan 1.425 1.414 0.01
GBPINR 111.06 110.33 0.65%
US Crude Stocks Change (Barrels) LME Warehouse Stocks (Tonnes)

Release Date Time (IST) Actual Forecast Commodity Current Stock Change in Stock % Change
26-02-2025 9:00 PM -2.3M 2.5M Copper 261000 -50 -0.02%
20-02-2025 9:00 PM 4.6M 3.2M Aluminium 524500 7350 1.42%
12-02-2025 9:30 PM 4.1M 2.4M Zinc 161950 -1650 -1.01%
05-02-2025 9:00 PM 8.7M 2.4M Lead 211475 -1175 -0.55%
29-01-2025 9:00 PM 3.5M 2.2M Nickel 195360 198 0.10%
23-01-2025 9:30 PM -1.0M -0.1M

15-01-2025 9:00 PM -2.0M -1.0M
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Date & Time (IST) Country Data & Events Actual Expected Previous Impact

Monday, March 03, 2025

7:15 AM China Caixin Manufacturing PMI 50.8 50.4 50.1 Medium

3:30 PM Europe CPI Flash Estimate yly 2.40% 2.30% 2.50% Medium

8:30 PM us ISM Manufacturing PMI 50.3 50.6 50.9 High

Tuesday, March 04, 2025

7:45 PM Japan BOJ Gov Ueda Speaks - - - High

Wednesday, March 05, 2025

7:15 AM China Caixin Services PMI - 50.8 51 Medium

6:45 PM us ADP Non-Farm Employment Change - 144K 183K High

8:30 PM us ISM Services PMI - 53 52.8 High

9:00 PM us Crude Oil Inventories - - -2.3M Medium

Thursday, March 06, 2025

3:00 PM UK Construction PMI - 49.8 48.1 Medium

All Day Europe Euro Summit - - - High

6:45 PM Europe Main Refinancing Rate - 2.65% 2.90% High '§

7:00 PM uUs Unemployment Claims - 236K 242K High 8

9:00 PM us Natural Gas Storage - - -261B Medium §

Friday, March 07, 2025 F

Tentative China USD-Denominated Trade Balance - - 104.8B Medium 3

12:30 PM Europe German Factory Orders m/m - -2.40% 6.90% Medium u—_-'

7:00 PM us Average Hourly Earnings m/m - 0.30% 0.50% High "g

7:00 PM uUs Non-Farm Employment Change - 156K 143K High alc

7:00 PM us Unemployment Rate - 4% 4% High _§

11:00 PM us Fed Chair Powell Speaks = = = High §
i
O
=

Source: Bloomberg, Reuters, ICICI Direct Research
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Investments in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research recommendations promise or guarantee any assured, minimum or risk-free
return to the investors.
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Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as such, may not match with the
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Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the selected recipient 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 ICICI Securities. While we would endeavour to update the information herein on a reasonable
basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate that rating on a particular security
has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and information herein is solely for informational
purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at
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foreign exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see
Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without
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ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-managing public offerings,
corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did not receive any compensation or other benefits from the companies
mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.
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