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Daily Snapshot

Spot gold and silver prices plunged over 3% yesterday, pressured by a
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hawkish Federal Reserve stance and rising global Treasury yields. A Commodity Close High Low % Change
broader global equity sell-off triggered further liquidation, driving both Precious Metal
metals to one-month lows. Comex Gold ($/toz) 4606 4869 4505 -5.93%
* The US Dollar Index took a breather after a strong rally and lost almost MCX Gold (Rs/10gm) 144954 152449 141121 -5.27%
1% to settle at 99.16. The dollar traded lower amid strong recovery in Comex Silver ($/toz) 71.22 76.76 65.55 -8.22%
the British pound, the euro and Japanese yen. The dollar continues to be MCX Silver (Rs/Kg) 231460 245674 214212 -6.74%
undercut by a poor outlook for interest rate differentials, with the FOMC Base Metals
expected to cut interest rates l:_>y at least 25 bps in 2026, while' the BOJ LME Copper ($/tonne) 12147 12333 11754 -2.01%
and ECB are expef:ted to raise rates by at least +25 bp in 2026. MCX Copper (Rs/Kg) 1112.0 1155.4 1049.3 _3.56%
Furthermore, losses in the dollar accelerated today after the US Jan new o
home sales fell more than expected to a 3.25-year low. LME Aluminium (($tonne)) 3252 3432 3115 ~4.35%
MCX Aluminium (Rs/Kg) 330.5 343.8 322.8 -3.74%
* U.S. 10-year Treasury yields traded higher and hit 4.28%. US 2-year LME Zinc ($/tonne) 3072 3136 3025 -1.98%
treasury yield, which typically moves in step with interest rate MCX Zinc (Rs/Kg) 306.6 312.4 301.7 -2.36%
expectations and hit intraday high at 3.95% after the US Fed left rates LME Lead ($/tonne) 1888 1916 1872 -1.36%
unchanged. But US treasury yields cooled later the day amidst a sharp
reversal in oil prices, easing inflation fears. MCX Lead (Rs/Kg) 186.3 188.0 185.5 -0.69%
LME Nickel ($/tonne) 1552.3 1584.0 1525.0 -1.36%
*  NYMEX Crude Oil futures climbed toward the $99-per-barrel mark as MCX Nickel (Rs/Kg) 16984.0 17090.0 16380.0 -0.97%
fresh attacks on Middle Eastern energy infrastructure intensified Energy
concerns over global supply disruptions. But prices trimmed gains as .
Treasury Secretary Bessent signaled potential sanctions relief for WTI Crude Oil ($/bbl) 96.14 101.48 92.80 -0.19%
Iranian oil and a strategic reserve release to combat high energy costs. MCX Crude Oil (Rs/bbl) 8998.0 9421.0 8871.0 0.00%
NYMEX Natural Gas ($/MMBtu) 3.17 3.27 3.10 3.30%
*  Copper prices hit 3-month lows amid sharp jump in LME inventory levels MCX Natural Gas (Rs/MMBtu) 295.5 305.6 288.0 4.31%
and weakening Chinese demand. Moreover, risk-off sentiments and .
geopolitical tension in the Middle east continued to weigh on prices. Daily Strategy Follow-up
«  NYMEX natural gas prices rose more than 2% amid rally in global energy Sommetipiiue Sy AGHEm =iy JigcioRlo= COnEr
price after Iran launched attacks on key energy infrastructure across the Natural Gas March Buy 287-288 305 280 Profit Booked
Middle East, intensifying supply concerns. Meanwhile, increasing
inventory levels in US checked its upside. Latest EIA data showed a 35
billion cubic feet storage increase. signaling that heating demand is
starting to ease as the winter season draws to a close.
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180000 Gold Silver (RHS) 440000 Spot gold is expected to face hurdle near $4800 and move lower
towards $4600 amid growing prospects of tighter monetary policy from
170000 390000 major central banks to counter inflation. Further, a strong dollar and
160000 rising US treasury yields would likely to weigh on prices. In addition to
150000 340000 that, recent fund liquidation of precious metals will be negative for prices
290000 as long holding in gold ETFs fell to 2-month lows. On the other hand,
140000 geopolitical uncertainty and escalating conflict in the Middle east would
130000 240000 bring safe haven buying in the precious metals and limit its downside.
120000 190000 *  MCX Gold April is expected to face resistance near 149,000 and move
110000 towards 144,000. Only a move below 144,000, it would turn weaker
100000 140000 towards X141,500.
20000 20000 * International spot silver is expected to move in the range of $70 and $78.
Sep-25  Oct-25  Nov-25 Dec-25  Jan-26  Feb-26 MCX Silver May is expected to move in between 224,000 and X246,000.

Only a move above X246,000 it would rise towards X254,000.

MCX Copper vs. Aluminium Base Metal Outlook

1400 ~ . 360 *  Copper prices are expected to remain under pressure amid strong dollar
~opper Aluminium(RHS) and softening Chinese demand. Furthermore, rising global inventory
1300 340 levels in major exchanges would likely to weigh on metal prices. LME
copper inventory hit 334,100 tons highest level since September 2019. A
1200 320 rapid buildup of exchange stockpiles since the start of the year reflects a
300 growing bearish mood in the physical market for copper. Further,
1100 ongoing geopolitical and trade uncertainties would also hurt demand
280 outlook. Meanwhile, we may expect some recovery in today's session
1000 260 after a sharp fall of almost 4% during this week.
900 240 * Inthe near term MCX Copper March is expected to move towards I1090
as long as it trades under 1130
800 220
Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 *+  MCX Aluminum March is expected to hold above X324 and rise towards

X338 level. Prices are expected to regain its strength due to supply
disruption from the Middle east region.

*  MCX Zinc March is likely to face hurdle near X310 level and move lower 3
Source: Bloomberg, Reuters, ICIC/ Direct Research towards X305 level.
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10000 e Crude Oil Natural Gas (RHS) * NYMEX crude oil is expected to take a breather as European nations and
610 Japan offered to efforts to secure safe passage for ships through the
9000 560 Stra.it_ of Hormuz, easing fears of a totql }?Iockode. _The US indicated for
additional release from SPR beyond existing commitments to the IEA. In
8000 510 addition to that, a proposed sanction relief to 140 million barrels of
460 Iranian crude also ease global supply concerns. For the day, NYMEX
7000 410 crude is likely to move in a broader range of $90 and $99. A move below
360 $90 could bring correction in price towards $85 mark.
6000 310 . . .
*  MCX Crude oil April is likely to move in a broader range of 8500 and
5000 260 X9300. Only a move below 8500 it would correct towards X8200.
210
4000 160 *  MCX Natural gas March future is expected to slip towards X280-285
Sep-25  Oct-25 Nov-25  Dec-25 Jan-26 Feb-26 zone as long as it trades under X306. NYMEX natural gas is expected to
correct further amid easing heating demand in US and rising inventory
levels.
MCX Futures Pivot Levels International Commodity Pivot Levels
Commaodity S2 S1 Pivot R1 R2 Commodity S2 S1 Pivot R1 R2
Gold 134847 139900 146175 151228 157503 Gold 4296 4451 4660 4815 5024
Silver 198987 215223 230449 246685 261911 Silver 59.97 65.59 71.17 76.80 82.38
Copper 999.4 1055.7 1105.5 1161.8 12117 Copper 11499 11823 12078 12402 12657
Aluminium 311.3 320.9 3323 341.9 353.3 Aluminium 2949 3101 3266 3418 3583
Zinc 296.2 301.4 306.9 312.1 317.5 Zinc 2967 3019 3078 3130 3189
Lead 184.1 185.2 186.6 187.7 189.1 Lead 1848 1868 1892 1911 1935
Nickel 16108.0 16546.0 16818.0 17256.0 17528.0 Nickel 16108 16546 16818 17256 17528
Crude Oil 8547 8772 9097 9322 9647 Crude Oil 88.13 92.13 96.81 100.81 105.49
Nat Gas 279 287 296 305 314 Nat Gas 3.01 3.09 3.18 3.26 3.35
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Currency Pairs

Currencies Close Pvs. Close % Change Country Close Pvs. Close Change
DXY 100.09 99.58 0.51% India 6.733 6.714 0.02
US$INR 92.64 92.38 0.28% us 4.265 4.199 0.07
EURUSD 1.1452 1.1540 -0.76% Germany 2.940 2.906 0.03
EURINR 106.91 106.39 0.49% UK 4.738 4.694 0.04
GBPUSD 1.3257 1.3356 -0.74% Japan 2.219 2.276 -0.06
GBPINR 123.76 123.19 0.46%

US Crude Stocks Change (Barrels) LME Warehouse Stocks (Tonnes)

Release Date Time (IST) Actual Forecast Commodity Current Stock Change in Stock % Change
18-03-2026 8:00 PM 6.2M -1.5M Copper 335425 1325 0.40%
11-03-2026 8:00 PM 3.8M 2.8M Aluminium 432725 -3900 -0.89%
04-03-2026 9:00 PM 3.5M 3.0M Zinc 117850 -175 -0.15%
25-02-2026 9:00 PM 16.0M 1.8M Lead 284250 -125 -0.04%
19-02-2026 10:30 PM -9.0M 1.7M Nickel 283770 -180 -0.06%
11-02-2026 9:00 PM 8.5M -0.2M

04-02-2026 9:00 PM -3.5M -2.0M

Source: Bloomberg, Reuters, ICICI Direct Research
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Date & Time (IST) Country Data & Events Actual Expected Previous Impact

Monday, March 16, 2026

6:00 PM us Empire State Manufacturing Index -0.20 4.00 7.10 Medium

Tuesday, March 17, 2026

5:45 PM Us ADP Weekly Employment Change 9.0K - 15.5K Medium

7:30 PM us Pending Home Sales nVym 1.80% -1.20% -0.80% Medium

Wednesday, March 18, 2026

6:00 PM us Core PPlm/m 0.50% 0.30% 0.80% High

6:00 PM us PPI m/m 0.70% 0.30% 0.50% High

8:00 PM us Crude Qil Inventories 6.2M -1.5M 3.8M Medium

11:30 PM us Federal Funds Rate 3.75% 3.75% 3.75% High

Thursday, March 19, 2026

12:00 AM UK FOMC Press Conference - - - High

Tentative Japan BOJ Policy Rate <0.75% <0.75% <0.75% High S

12:30 PM UK Claimant Count Change 24.7K 24.5K 28.6K High 5

5:30 PM UK Official Bank Rate 3.75% 3.75% 3.75% High §

6:00 PM us Unemployment Claims 205K 215K 213K High F

6:00 PM us Philly Fed Manufacturing Index 18.1 17.50 16.30 Medium ug_,'

6:00 PM Europe  ECB Press Conference - - - High =

8:00 PM us Natural Gas Storage 35B 39B -38B Medium E

Friday, March 20, 2026 é

6:30 AM China 1-y Loan Prime Rate 3.00% 3.00% 3.00% Medium x

6:30 AM China 5-y Loan Prime Rate 3.50% 3.50% 3.50% Medium §
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also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the
report.
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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,
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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
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