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Global market rebounds amid conflicting headlines

Key Points

*  Market turned green as Trump signalled for talks
* Crude spike in Asia after dropping 10% overnight
«  Ukraine-Russia war intensifies

+ IRGC defiant on its demand

¢ Base metals sell off continues

Events to Watch
Date Region Event Time Prior Surv(M)

24-Mar-26 GE S&P Global/BME Germany Manufacturing PMI 14:00 50.9 49.5
24-Mar-26 EC S&P Global Eurozone Manufacturing PMI 14:30 50.8 49.6
24-Mar-26 EC S&P Global Eurozone Services PMI 14:30 51.9 51.1
24-Mar-26 us ADP Weekly Employment Change 17:45 9.000k -
24-Mar-26 us Philadelphia Fed Non-Manufacturing Activity 18:00 -17.3 -15.7
24-Mar-26 us Nonfarm Productivity 18:00 2.80% 1.80%
24-Mar-26 us S&P Global US Manufacturing PMI 19:15 51.6 51.3
24-Mar-26 us S&P Global US Services PMI 19:15 51.7 52
24-Mar-26 us Richmond Fed Manufact. Index 19:30 -10 -8

Macro

+ Headlines have been very choppy since, with many Iranian officials denying that negotiations are taking place while
President Trump effectively doubles-down on the claim. Markets are left striking a balance between welcoming the
tentative news of possible de-escalation while weighing the immense uncertainty still clouding this progress.

* US equity markets rallied sharply last night following President Trump’s announcement to postpone military strikes
on Iran. The S&P 500 rose 1.2% to 6,581.00, while the Nasdaq increased 1.4% to 21,946.76, and the Dow gained 1.4%
to 46,208.47. This “relief rally” was driven by eased geopolitical tensions and falling oil prices.

«  The 2Y and 10Y treasuries dropped -5bps and -3bps to 3.85% and 4.35% respectively. Near-term pricing for the Fed
has pared back, with the small chance of a rate hike this year now appearing slimmer.

«  The Russian oil port of Primorsk, a key facility for the nation’s exports of crude and fuels, suspended tanker loadings
after an overnight drone strike caused a fire. Primorsk is a vital cog in Russia’s oil industry, exporting well over 1
million barrels of crude oil and diesel every day with annual capacity of around 75 million tons/yr. Russia launched a
combined missile and drone attack on multiple Ukrainian cities overnight on March 24. Positive for Crude oil.

*  Russia's oil exports to India rose by 27% month-on-month (m/m) in March to 1.4mn barrels per day, while Urals crude

traded at a $5 per barrel premium to Brent in the Indian market amid supply disruptions in the Middle East,
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« Japan's annual inflation dropped to 1.3% in February 2026, the lowest since March 2022. Food, transport, and

clothing inflation slowed, while energy costs fell sharply. Inflation rose for household items, communications, and
recreation. Core inflation fell to 1.6%, below the central bank’s 2% target. Monthly CPI decreased by 0.2%, marking

a three-month decline.

*  For the day ahead, we have the Philadelphia Fed Non- Manufacturing Activity, ADP weekly employment change, S&P

Global PMIs, and Richmond Fed Manufacturing Index and Business Condition.

Base metals

*  Moves were mixed across the metals complex, with LME copper staging a modest 2.0% rebound back above the
US$12,000/t mark, while LME aluminium shed -0.5%, the overall trend in metal would remain sideways to sellon rise,

while markets could see sharp recovery on development on peace talks between US-Iran-Israel.

« In the medium to long term Asian economies are expected to bear the brunt of the impact of this war in next
several months. Lower prices triggered selective buying from Chinese fabricators. Meanwhile, elevated crude and
LNG prices are driving a renewed shift toward coal, supporting coal demand. Rising input costs, softer demand, and

higher Treasury yields continue to weigh on corporate earnings and equity valuations.

Base Metals Monitor

Exchange Commodity Expiry 23-Mar-26 Daily Change Daily % Change 20-Mar-26
LMEX LMEX - 5119 60 1.19% 5059
LME Aluminium ($) - 3199 74 2.37% 3125
LME Copper ($) - 12167 238 2.00% 11929
LME Lead ($) - 1899 3 0.16% 1896
LME Nickel ($) - 17082 63 0.37% 17019
LME Zinc ($) - 3077 10 0.33% 3067
MCX Aluminium April 331.45 0.1 0.03% 331.35
MCX Copper April 1140 31 2.80% 1109
MCX Lead April 191.5 33 1.75% 188.2
MCX Nickel April 1230 0 0.00% 1230
MCX Zinc April 309.6 1.65 0.54% 307.95
Outlook:

The supply driven rally in base metals appears to have peaked, with markets shifting toward surplus conditions amid softening
demand and rising recession risks. Elevated enerqy prices continue to weigh on global growth, increasing the probability of a
broader correction in the months ahead. While aluminium may outperform zinc, overall demand fundamentals remain weak.

A firm US dollar is likely to cap any recovery, reinforcing a sell on rallies strategy.
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Bullions

Bullion Daily Change

Exchange Commodity Expiry 23-Mar-26 DETAENTT] Daily % Change
Comex Gold ($) Spot 4407 -85 -1.89%
Comex Silver ($) Spot 69.13 1.18 1.74%

MCX Gold April 139280 -5545 -3.83%
MCX Silver May 225423 -2047 -0.90%
Ratio Goldsilver ratio - 63.75 -2.36 -3.57%
Rupee USDINR - 93.520 -0.02 -0.02%
Dxy Dollar Index - 98.95 -0.61 -0.61%
Bond US-10 T.Yield - 4.34 -0.04 -0.91%

* @Gold prices resumed the recent sell-off on Mon but recovered strongly from initial sharp losses as fresh hopes of
a de-escalation of the Iranian conflict buoyed investors. The price of spot gold had fallen more than 5% earlier on
Mon'’s session, at $4,262.50/0z, before recovering to trade at $4,431.09/0z. gold futures settled 0.7% lower after

having earlier dipped almost 10%.

«  Bloomberg reported that gold saw US$4.5 bn in outflows, the most since Oct. Separately gold saw US$4.5 bn in
outflows, the most since Oct. Separately Chinaimported a record 470 tons of silver in Feb as industrial and investment

demand surged.

«  While we remain not so bullish in Silver as mostly silver is consumed by industries, which are facing the heat of war
and could see demand destruction in coming quarters, while silver already collected 50% from the recent high, but
we still believe silver has more downsides left and any rally should be shorted. Comex silver will test support of $55

and $60 in next six month.

Outlook:

«  Weviewthe recent pullback in gold as a healthy correction. Investors with a long term horizon may consider accumulating
on declines, as the structural drivers that supported last year’s rally remain intact—particularly gold's role as an inflation
hedge. Ongoing geopolitical tensions are likely to exacerbate inflationary pressures in the US and Europe over the next
six months.

*  The FOMC’s hawkish stance reinforces expectations that rates will remain higher for longer, with the economic effects of
Middle East tensions set to unfold gradually. While near term momentum remains weak, the medium to long term outlook
for gold stays constructive.

+ Technically, bears are targeting a test of $4,000 support, with a break exposing $3,950-$3,800. Resistance is seen at
$4,660, $4,840, and $4,900. A sell on rallies strateqgy with tight risk management is advised. Silver is expected to retest $62
support; a breach could open $59-$60, while resistance stands at $72-$75.
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Energy Price Monitor

Exchange Commodity 23-Mar-26 Daily % Change 20-Mar-26
Nymex Crude ($) May 88.13 -10.19 -10.36% 98.32
Nymex Natural gas ($) March 2.89 -0.27 -8.54% 3.16

MCX Crude April 8321 -629.00 -7.03% 8950
MCX Natural gas March 272 -15.70 -5.46% 287.7

+  Oil prices tumbled on Mon after US President Donald Trump said the US and Iran had productive talks about ending
the war and that he ordered a five-day halt on strikes against key energy infrastructure in the country. Brent crude
felt close to 11% to $99.94/bbl after topping $112 last Fri. US West Texas Intermediate futures dropped more than
10% to $88.13/bbl.

« The Ukraine -Russia war has again intensified with Ukraine hitting Russia key port, which accounts for 60% of its
seaborne exports roughly exporting 1-1.5 mbpd.

+ The US Nat gas export demand is expected to see Natural gas prices moving higher in coming week. Trading range
of 285-350 at MCX.

Outlook:

Global oil markets saw a sharp correction amid growing signals that a ceasefire dialogue between the United States and Iran

may be imminent. While this development has eased immediate supply concerns, energy markets remain vulnerable.

Although geopolitical tensions could stabilise within the next two weeks, Asian economies may continue to face prolonged
pressure driven by LNG shortages and elevated import costs. In the near term, the outlook for crude remains constructive;
however, benchmark prices do not fully reflect the higher cost dynamics faced by Asian markets, where effective crude prices
have already exceeded $170 per barrel and may remain elevated as long as the Strait of Hormuz remains closed. Crude oil will

remain buy on dip market for the day.

Daily Price Monitor

Exchange Commodity Expiry Daily trading range Trend
MCX Aluminium April 327-340 Sell on rise
MCX Copper April 1095-1145 Buy on dips
MCX Lead April 186-195 Sell on rise
MCX Nickel April 2200-2200 Buy on dips
MCX Zinc April 298-310 Buy on dips
MCX Gold Apr 132000-144000 Buy on dips
MCX Silver May 190000-225000 Sell on rise
MCX Crude April 8350-9200 Buy on dips
MCX Natural gas April 270-320 Buy on dips

Comex Gold Spot $4200-$4500 Sell on rise
Comex SIlver Spot $62-$72 Sell on rise

Nymex Crude oil May $87-$100 Buy on dips
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