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Bullion

After trading in the bullish arena for quiste sometime, the gold prices
took a breather in the yesterday’s trading session. It fell as the dollar
touched an over two-week high while investors took stock of U.S.
President Donald Trump's more cautious stance on tariffs against
trading partners.

Trump hinted last week that there would be some flexibility regarding
reciprocal tariffs that are set to take effect on April 2 and are expected
to drive inflation and hinder economic growth.

Meanwhile, U.S. and Russian officials held talks in Saudi Arabia aimed
at making progress towards a broad ceasefire in Ukraine, with
Washington eyeing a separate Black Sea maritime ceasefire deal before
securing a wider agreement.

On the other hand, the Federal Reserve held its benchmark interest rate
steady last week and indicated two quarter-percentage-point cuts this
year. Investors now await U.S. Personal Consumption Expenditures
data due on Friday, the Fed's preferred inflation measure.

Silver

Yesterday, both Spot Silver and MCX Gold traded lower by almost 0.13
percent and 0.40 percent respectively, closing at 33.0 per ounce and Rs.
97493 kg respectively.

Outlook

Today, gold prices are likely to trade lower as uncertainty surrounding
U.S. President Donald Trump's tariffs expected to take effect next week
drove safe-haven demand amid fears of economic slowdown, trade
tensions, and inflation concerns.

Technical Outlook for 25-Mar-25

Market Highlights (% change) as on 24" Mar'25

BULLION Support Resistance
§-2 S-1 R-1 R-2
MCX BULLDEX APR'25 20310 20600 21000 21200
GOLD - APR'25 86950 87350 88150 89570
SPOT GOLD 2930 2970 3060 3100
SILVER - MAY'25 95570 96600 98750 99890
SPOT SILVER 32.60 33.02 34.00 34.50

(Comex in S per ounce, MCX, Silver spot in Rs/kg)

INDICES LAST CHANGE | wow | mMom Yoy
INR/$ (Spot) 85.6 -0.50 110 | -2.31 2.00
Euro/$ (Spot) | 92.3 -0.63 -2.40 1.62 -0.55
Dollar Index 104.3 0.17 0.99 -3.18 3.11
NIFTY 23658.4 1.32 3.61 0.23 -6.70
SENSEX 77984.4 1.40 3.56 -0.09 -5.92
Source: Refinitiv
Market Highlights Gold (% change) as on 24t Mar'25
COMMODITY LAST CHANGE | WOW | MOM Yoy
Gold (Spot) 3012.3 -0.38 -0.71 5.45 16.91
Gold (Spot -
Mumbai) 89540.0 -0.65 -0.32 4.13 20.42
Comex 3013.1 -0.17 -0.72 5.50 16.73
MCX Gold 87278.0 -0.57 -1.63 3.36 18.72
MCX BULLDEX 20798 -0.22 -1.94 3.14 #N/A

(Comex, Gold spot in $ per ounce, MCX, Gold spot Mumbai in Rs/10 gms) Source: Refinitiv

as on 24 Mar’25

Market Highlights Silver (% change)

COMMODITY LAST CHANGE | wow | Mom Yoy
Silver (Spot) 33.0 0.13 303 | 246 7.62
Silver (Spot -

! 101080.0 | -1.94 284 | 159 12.94
Mumbai)
Comex 33.3 -0.08 380 | 2.30 8.36
MCX Silver 97493.0 -0.40 373 | 1.99 9.32

Source: Refinitiv
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Energy

Crude Oil

Yesterday, the crude prices traded higher as U.S. President Donald
Trump said he will impose a 25% tariff on countries that buy oil and gas
from Venezuela.

However, sharp gains were restricted as the U.S. gave oil producer
Chevron until May 27 to wind down its oil operations and exports from
Venezuela. Trump had initially given Chevron 30 days from March 4 to
wind down that license.

The two moves taken together alleviate some pressure on Chevron
while putting more pressure on other consumers of Venezuelan oil,
though it is uncertain how the Trump administration will enforce the
tariff.

Also keeping a ceiling on prices, OPEC+' will likely proceed with a
planned May oil output hike, sources said, while talks continued to end
the war in Ukraine, which could increase supply of Russian crude to
global markets.

Outlook

Crude prices are likely to trade in a range bound manner as markets
weighed the impact of newly announced U.S. tariffs on countries that
buy Venezuelan oil and the uncertain outlook for global demand.

Technical Outlook for 25-Mar-25

Market Highlight Crude Oil (% change)

as on 24t Mar’25

COMMODITY LAST CHANGE | WOW | MOM YOY
BRENT (SPOT) 74.4 1.35 2.41 -1.68 -2.04
NYMEX CRUDE 69.1 1.22 3.30 -2.12 0.67
ICE BRENT

73.0 1.16 3.46 -1.74 1.94
CRUDE
MCX CRUDE 5931.0 0.53 2.33 -4.49 2.79

(Brent & NYMEX Crude in S per bbl, MCX Crude in Rs/bbl)

Market Highlight Natural Gas (% change)

Source: Refinitiv

as on 24t Mar’25

COMMODITY | LAST | CHANGE | wow | mom | Yoy
NYMEX NG 3.9 -1.66 341 | 1485 | 69.80
MCX NG 3423 172 518 | 1552 | 57.31

Crude Support Resistance
S-2 S-1 R-1 R-2
MCX CRUDE APR’25 (RS/BBL) 5670 5790 6050 6170
WTI CRUDE OIL ($/BBL) 63.40 66.10 73.50 76.80
BRENT CRUDE OIL ($/BBL) 67.00 69.00 74.70 76.00
MCX NATURAL GAS APR’25 324 332 355 367

(NYMEX NG in S/MMBtu, MCX NG in Rs/MMBtu)
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Base Metals Market Highlights Base Metals (% change) as on 24™ Mar'25

Yesterday, most of the base metals traded on a mixed note. Copper
prices traded higher as there is a risk-on sentiment across the market | commoDITY LAST CHANGE Wow MOM Yoy
on rising expectations that Trump's tariffs would be more targeted than

i imi i i tME COPPER 9956.0 1.02 0.52 7.32 6.96
expected. This could limit the impact on the economy and in turn on (3 MONTH) . . . . .
copper demand.
Nickel prices, on the other hand, have been trading on a bearish mode L2 He el 9015 0.27 0.57 >-48 12.38
for quite sometime with supply worries eased by news that the major
nickel processing complex in Indonesia remained unaffected by recent LME
floods ALUMINIUM 2615.5 -0.27 -1.47 -0.13 5.85
’ (3 MONTH)
Aluminum prices also traded lower as the EU plans to investigate MCX
aluminum imports and tighten steel tariffs coupled with weak US | apuminium 254.1 -0.61 -3.48 072 | 11.06
February retail data and the OECD's downgrade of global growth
forecasts, intensifying market pressure. LME NICKEL 16013.0 027 145 128 0.43
(3 MONTH)
Outlook
MCX NICKEL 1419.2 -0.94 -2.68 5.67 2.83
Today, Copper prices are likely to trade higher as a stronger dollar
weighed, but a further fall was checked as traders priced in the L::: L2 2036.5 0.99 2.77 2.39 -0.34
likelihood of increased supplies to the U.S. amid potential tariff (3M)
concerns. MCX LEAD 178.7 0.06 264 | 105 | -3.59
LME ZINC
2946.0 0.61 -0.57 454 1.43
(3 MONTH)
. MCX ZINC 274.8 -0.25 -1.04 2.00 2.56
Technical Outlook for 25-Mar-25
(LME IN $/Tonne, MICX in Rs/kg) Source: Refinitiv
SUPPORT RESISTANCE
Base metals
(Rs/Keg) s2 s1 R1 R2 LME Inventories in tonnes
MCXMETLDEX APR'25 17840 18110 18770 19090
COMMODITY 24/03/25 21/03/25 CHG %CHG
LME COPPER ($/TONNE) 9740 9810 9990 10080
COPPER 224600 223275 1325 0.59%
COPPER APR'25 887 896.10 917.90 924.80
ALUMINIUM 483925 487525 -3600 -0.74%
ZINC APR'25 269.10 273.20 280.20 284.70
NICKEL 200676 200436 240 0.12%
LEAD APR'25 174.60 177.60 185.40 189.80
ZINC 154400 155225 -825 -0.53%
ALUMINIUM APR'25 248.20 252.40 258.60 261.10
LEAD 232250 232425 -175 -0.08%

Source: Refinitiv
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EconomicIndicator to be released on 25-Mar-25

INDICATOR COUNTRY  TIME (IST) ACTUAL FORECAST PREVIOUS IMPACT
President Trump Speaks us 12:00am - - - Medium
German ifo Business Climate EU 2:30pm - 86.8 85.2 Medium
CB Consumer Confidence us 7:30pm - 94.2 98.3 Medium
New Home Sales us 7:30pm - 682K 657K Medium
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Disclaimer - we, Angel One Limited (hereinafter referred to as “Angel”) a company duly incorporated under the provisions of the

Companies Act, 1956 with its registered office at 601, 6th Floor, Ackruti Star, Central Road, MIDC, Andheri East, Mumbai — 400093, CIN:
(L67120MH1996PLC101709) and duly registered as a member of National Stock Exchange of India Limited, Bombay Stock Exchange Limited,
Metropolitan Stock Exchange Limited, Multi Commodity Exchange of India Ltd and National Commodity & Derivatives Exchange Ltd. Angel One
limited is a company engaged in diversified financial services business including securities broking, DP services, distribution of Mutual Fund
products. It is also registered as a Depository Participant with CDSL and Portfolio Manager and Investment Adviser with SEBI. It also has
registration with AMFI as a Mutual Fund Distributor. Angel One Limited is a registered entity with SEBI for Research Analyst in terms of SEBI
(Research Analyst) Regulations, 2014 vide registration number INHO00000164 and also registered with PFRDA as PoP, Registration
No0.19092018. Angel Group does not have any joint ventures or associates. Angel One Limited is the ultimate parent company of the Group.
Angel or its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in securities Market.
AOL was merged with Angel Global Capital Private Limited and subsequently name of Angel Global Capital Private Limited was changed to
Angel Broking Private Limited (AOL) pursuant to scheme of Amalgamation sanctioned by the Hon'ble High Court of Judicature at Bombay by
Orders passed in Company Petition No 710 of 2011 and the approval granted by the Registrar of Companies. Further, name of Angel Broking
Private Limited again got changed to Angel Broking Limited (AOL) pursuant to fresh certificate of incorporation issued by Registrar of Companies
(ROC) dated June 28, 2018. Further name of Angel Broking name changed to Angel One Ltd pursuant to fresh certificate of incorporation issued
by Registrar of Companies (ROC) dated 23-09-21.

In case of any grievances please write to: support@angelone.in, Compliance Officer Details: Name: Hiren Thakkar, Tel No. -08657864228,
Email id - compliance@angelone.in

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of
returns to investors.

This document is solely for the personal information of the recipient and must not be singularly used as the basis of any investment decision.
Nothing in this document should be construed as investment or financial advice. Each recipient of this document should make such
investigations as they deem necessary to arrive at an independent evaluation of an investment in the securities of the companies referred to
in this document (including the merits and risks involved) and should consult their own advisors to determine the merits and risks of such an
investment.

Angel or its associates or research analyst or his relative may have actual/beneficial ownership of 1% or more in the securities of the subject
company at the end of the month immediately preceding the date of publication of the research report. Neither Angel or its associates nor
Research Analysts or his relatives have any material conflict of interest at the time of publication of research report.

Angel 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 in the normal course of business. Angel
or its associates did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection
with the research report. Neither research entity nor research analyst has been engaged in market making activity for the subject company.
Reports based on technical and derivative analysis center on studying charts of a stock's price movement, outstanding positions and trading
volume, as opposed to focusing on a company's fundamentals and, as such, may not match with a report on a company's fundamentals.
Investors are advised to refer to the Fundamental and Technical Research Reports available on our website to evaluate the contrary view, if
any.

The information in this document has been printed on the basis of publicly available information, internal data and other reliable sources
believed to be true, but we do not represent that it is accurate or complete and it should not be relied on as such, as this document is for

general guidance only. Angel One Limited or any of its affiliates/ group companies shall not be in any way responsible for any loss or damage
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that may arise to any person from any inadvertent error in the information contained in this report. Angel One Limited does not warrant the
accuracy, adequacy or completeness of the service, information and materials and expressly disclaims liability for errors or omissions in the

service, information and materials.

While Angel One Limited endeavors to update on a reasonable basis the information discussed in this material, there may be regulatory,

compliance, or other reasons that prevent us from doing so.

This document is being supplied to you solely for your information, and its contents, information or data may not be reproduced, redistributed
or passed on, directly or indirectly. Neither Angel One Limited, nor its directors, employees or affiliates shall be liable for any loss or damage
that may arise from or in connection with the use of this information. Angel or its associates or Research Analyst or his relative might have

financial interest in the subject company. Research analysts have not served as an officer, director or employee of the subject company.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Any communication sent to clients on phone numbers or e-mail ids registered with the Trading Member is meant for client consumption and
such material should not be redistributed. Brokerage will not exceed SEBI prescribed limit. Any Information provided by us through any medium
based on our research or that of our affiliates or third parties or other external sources is subject to domestic and international market
conditions and we do not guarantee the availability or otherwise of any securities or other instruments and such Information is merely an
estimation of certain investments, and we have not and shall not be deemed to have assumed any responsibility for any such Information. You
should seek independent professional advice and/or tax advice regarding the suitability of any investment decision whether based on any

Information provided by us through the Site from inhouse research or third-party reports or otherwise.

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 as a whole, to any other person or to the media or reproduced in any form, without prior
written consent.

The information and opinions contained in the document have been compiled from sources believed to be reliable. The company does not
warrant its accuracy, completeness and correctness. The document is not and should not be construed as an offer to sell or solicitation to buy
any commodities. This document may not be reproduced, distributed or published, in whole or in part, by any recipient hereof for any purpose

without prior permission from “Angel One Ltd”. Your feedback is appreciated on advisory@angelbroking.com
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