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N Macro-economic headlines y,

+ For the week ahead, market attention will still focus on geopolitical developments in the Middle East. The key
US data will be the ISM manufacturing survey (April 1), and most importantly, the US Mar employment report on
Fri (April 3). Key data from Europe will be the preliminary March CPI for Eurozone (March 31) It will be a holiday-
shortened week for most developed markets (except for the Japan & US) to celebrate Good Friday (3 Apr) while
Canada, UK and many parts of Europe will enjoy an extended long-weekend for Easter Sunday (April 5).

+ The Iran war has entered its fifth week with no signs of a resolution while US officials say Donald Trump is
considering a military operation to extract roughly 1,000 pounds of enriched uranium from Iran.

+ Houthis have joined the conflict, fired missiles at Israel, and threatened further attacks, while the US reportedly
prepared for weeks of ground operations with more troops deployed to the region.

+ TheRussia-Ukraine conflict hasintensified, with Ukraine targeting Russian oil refineries, disrupting approximately
2 million barrels per day of oil exports—around 40% of Russia’s total exports. A key strike hit a refinery with
processing capacity of about 420,000 barrels per day that supplies jet fuel to the Russian military and naval
forces.

* Iran struck two major aluminium facilities in the Middle East over the weekend in response to strikes against
its steel plants by Israel. The affected plants have a combined annual production capacity of approximately 3.2
million tonnes, a significant share given that total output across Gulf Cooperation Council countries exceeds 6
million tonnes. We expect a deficit of around 900,000 tonnes in the second quarter.

* The three major US indices fell 0.9%, 2.1%, and 3.2% respectively. The S&P500 fell for the fifth consecutive week
last week and is down 9% from the peak on 28 January. The Nasdaq Composite Index has already fallen 12.8%
from its peaks in October 2025.
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Fundamental View ).

« A muted performance amid elevated geopolitical risk
has puzzled investors. Recession concerns have driven
broad-based asset deleveraging, prompting investors to
liquidate gold holdings to meet margin requirements.
In addition, recent gold sales by central banks, notably
Turkey and Russia, have tempered upward price
momentum.

+ Despite near-term softness, the medium to long-term
outlook for gold remains constructive. Rising bond
yields have weighed on equity valuations, with the US's
10-year Treasury yield increasing to 4.42%, reflecting
the Fed's persistently hawkish stance. While restrictive
monetary conditions are expected to persist, potential
policy surprises and rate hikes over time support a higher
target for 2026. Key technical levels include support near
$4040 and resistance at $4,660, favouring buying on dips
as preferred strategy for the week.

Technical View )

Gold holds support in uptrend

Gold futures corrected during the week after facing
resistance near Rs. 160,000-165,000 zone. The decline
appears to be mainly profited booking after a strong rally,
with prices pulling back to support levels. Technically, gold
is undergoing a strong correction within an uptrend. Prices
have retraced towards the Rs 140,000-137,000 zone which is
important support area based on Fibonacci levels. The 20-
week EMA near Rs 143,000 is acting as animmediate support.
The 50-week moving average around Rs 124.000 continues
to trend higher supporting long term bullish structure. On
the upside, the resistance is place at Rs 150,000-154000. A
sustained above this zone can push prices higher towards
Rs 157,000 - Rs 160,000. On the downside, support is seen
at Rs 143,000-140,000. In the near term, gold is expected to
trade in a consolidation phase with positive bias if it holds
above key support levels. Overall, gold remains strong for
the long run and the current correction is part of normal
pullback within an uptrend.
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ALUMINIUM APR 2026 350-352 362 /375
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Fundamental View ).
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. . . Aluminium Prices Weekly Close Weekly Chg
base metals this year, supported by mounting supply-side

constraints. China is already operating at full capacity of Aluminium ($) 3296 5.47%
roughly 45 mtpa, leaving limited room for incremental

output growth. Outside China, elevated energy costs—

accounting for nearly 40% of aluminium production  Source: Bloomberg

expenses—areincreasingly pressuring smelter economics
and raising the risk of capacity curtailments globally.

MCX Aluminium 340 2.50%

+ Against this backdrop, the aluminium market is projected
to move into a sustained deficit of around 1 million tonnes
by end-2026. Prices have already risen approximately
15% YTD and current conditions continue to support a
constructive, bullish outlook.

Technical View )

Aluminum consolidates with positive bias

(0 A Fulure 10+ HCX @ = 03410 K50 L3810 €330 4.5 2.4

1]

Aluminum futures showed strong bullish momentum
during the week, surging past consolidation zones to trade
near the psychological Rs 350 mark. After a high period
of volatility and base formation near Rs. 322 levels, prices
have shown a sharp recovery indicating that the broader
uptrend has resumed with strength. Technically, the market
has breached the key resistance at Rs 345 which aligns
with the 78.6% Fibonacci retracement level. The price is
currently trading above 20-DEMA (Rs 334.55) & 50 DEMA

(Rs 323.65) confirming a shift from neutral to strong bullish “\ o w
bias. On the upside, immediate resistance is placed at Rs. e =
352.35. A sustained close above this level could trigger a Wl " ""i'-ir__,_d-‘illl il R
fresh breakout towards Rs 365-370. On the downside, the il o .
immediate support has shifted higher to Rs 340 & Rs 345 Lorr e e nn o
(61.8% & 78.6% levels). The Rs 333 & Rs 335 range remains Source: tradingview.com

a crucial support floor for the medium term. In the near
term, Aluminum is expected to trade in bullish bias. The
MACD indicator has turned positive confirming that bulls
are gaining momentum.
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Weekly Price Change

Bullion weekly price change

Commodity 27-Mar-26
Gold ($) 4,494.00
Silver ($) 69.76
Gold 1,47,720.00
Silver 2,27,750.00
Goldsilver ratio 64.42
USDINR 94.79
Dollar Index 100.15
US-10 T.Yield 4.42

Source: Bloomberg

Base Metals Weekly Price Monitor

27-Mar-26

Commodity

LMEX

Aluminium ($)

Copper ($) 12,195
Lead ($) 1,896
Nickel ($) 17,186
Zinc (%) 3,115
Aluminium 339
Copper 1,151
Lead 194
Nickel 1,230
Zinc 315

Source: Bloomberg

Base Metals Weekly Inventory Change (%)

Commodity LMECVIY:SS?(%OCI(
Aluminium 421075
Copper 363275
Lead 279850
Nickel 284682
Zinc 115450

Source: Bloomberg

20-Mar-26
4,492.00

67.95

1,44,825.00

2,27,470.00
66.11
93.54
99.56

4.38

20-Mar-26

11,929
1,896
17,019
3,067
331
1,109
188
1,230
308

LME Weekly
Change(%)

-20.56%
134.19%

27.67%
13.40%
176.77%

Weekly Change %

2.00% 9.05%
0.12% -3.46%
-2.55% 6.38%
1.34% 6.66%
0.59% 1.86%
0.91% 6.25%

1.71%
10.05%
2.23% -1.84%
0.00% -5.72%
0.98% 3.24%
1.57% -0.06%
2.31% 14.03%
3.79% -10.57%
2.92% 6.43%
0.00% -7.66%
2.37% 2.69%

SHFE Weekly Stock SHFE Weekly
change (T) Change (%) Stock
416425.0 -7.88%
359135.0 -12.64%
57579.0 -12.90%
59286.0 1.68%
148830.0 -2.26%
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Weekly Event Calendar

Bulllon weekly price change

R

30-Mar Dallas Fed Manf. Activity 20:00

31-Mar Manufacturing PMI 7:00

31-Mar CH Non-manufacturing PMI 7:00 49.5 49.9
31-Mar us FHFA House Price Index MoM 18:30 0.10% 0.10%
31-Mar us MNI Chicago PMI 19:15 57.7 54.6
31-Mar us Conf. Board Consumer Confidence 19:30 91.2 88
31-Mar us JOLTS Job Openings 19:30 6946k 6895k
31-Mar us Dallas Fed Services Activity 20:00 -3.2 --
01-Apr CH RatingDog China PMI Mfg 7:15 52.1 51.7
01-Apr GE S&P Global/BME Germany Manufacturing PMI 13:25 51.7 51.7
01-Apr EC S&P Global Eurozone Manufacturing PMI 13:30 51.4 51.4
01-Apr us ADP Employment Change 17:45 63k 40k
01-Apr us Retail Sales Advance MoM 18:00 -0.20% 0.50%
01-Apr us Retail Sales Control Group 18:00 0.30% 0.30%
01-Apr us S&P Global US Manufacturing PMI 19:15 524 524
01-Apr us ISM Manufacturing 19:30 524 524
02-Apr us Trade Balance 18:00 -$54.5b -$59.4b
02-Apr us Initial Jobless Claims 18:00 210k 212k
03-Apr CH RatingDog China PMI Services 7:15 56.7 53.6
03-Apr us Change in Nonfarm Payrolls 18:00 -92k 60k
03-Apr us Two-Month Payroll Net Revision 18:00 -69k -
03-Apr us Nonfarm Payrolls 3-Mo Avg Chg 18:00 6k -
03-Apr us Average Hourly Earnings MoM 18:00 0.40% 0.30%
03-Apr us Unemployment Rate 18:00 4.40% 4.40%
03-Apr us S&P Global US Services PMI 19:15 51.1 511
06-Apr us ISM Services Index 19:30 56.1 55

Source: Bloomberg
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DISCLAIMER

This research report (“Report”) has been issued by Sharekhan Limited (“Mirae Asset Sharekhan”), and is intended for use only by the person or entity to which
it is addressed to. This Report may contain confidential and/or privileged material and is not for any type of circulation, and any review, retransmission, or any
other use is strictly prohibited unless specifically permitted by Mirae Asset Sharekhan. This Report is subject to change without prior notice.

Recommendation in reports is based on technical and derivatives analysis and based on studying charts of a stock’s price movement, trading volume, and
outstanding positions, as opposed to focusing on a company's fundamentals and as such, may not match with a report on a company's fundamentals. However,
this would only apply to information/ documents focused on technical and derivatives research and shall not apply to reports/ documents/ information focused
on fundamental research.

This Report does not constitute an offer to sell or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction.
Though disseminated to all customers who are due to receive the same without discrimination, not all customers may receive this report at the same time. Mirae
Asset Sharekhan will not treat recipients as customers only by virtue of their receiving this Report.

The information contained herein is obtained from publicly available data or other sources believed to be reliable, and Mirae Asset Sharekhan has not
independently verified the accuracy and completeness of the said data and hence it should not be relied upon as such. While we would endeavor to update
the information herein on a reasonable basis, Mirae Asset Sharekhan, its subsidiaries and associated companies, their directors, and employees (“Affiliates”)
are under no obligation to update or keep the information current. Also, there may be regulatory, compliance, or other reasons that may prevent Mirae Asset
Sharekhan and its affiliates from doing so. This Report is prepared for assistance only and is not intended to be and must not alone be taken as the basis for
an investment decision. Recipients of this Report should also be aware that past performance is not necessarily a guide to future performance, and the value
of investments can go down as well. The user assumes the entire risk of any use made of this information. Each recipient of this Report should make such
investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this Report (including
the merits and risks involved) and should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views
expressed may not be suitable for all investors. We do not undertake to advise you as to any change of our views. Affiliates of, and/ or other individual analysts
employed by Mirae Asset Sharekhan may have issued other recommendations/ reports that are inconsistent with and reach different conclusions from the
information presented in this Report. The reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae
Asset Sharekhan may make investment or other decisions that are inconsistent with the opinions and views expressed in this Report. The views and opinions
expressed in this Report may vary from or contradict with the report, views, estimates, rating, and target price if any provided/ issued by entity(ies) within or
outside the group or other team(s) within Mirae Asset Sharekhan basis various factors including but not limited to rating criteria, valuation methodologies,
assumptions, accounting methodologies, etc.

This Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country
or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject Mirae Asset Sharekhan
and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all
jurisdictions or to a certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe
such restrictions.

The analyst certifies that the analyst might have dealt or traded directly or indirectly in the securities of the company and that all the views expressed in this
Report accurately reflect his or her personal views about the subject company or companies and its or their securities. The analyst and Mirae Asset Sharekhan
further certifies that either he or his relatives or Mirae Asset Sharekhan or their associates might have direct or indirect financial interest or might have actual
or beneficial ownership of 1% or more in the securities of the company at the end of the month immediately preceding the date of publication of the Report.
The analyst and Mirae Asset Sharekhan encourage independence in research report/ material preparation and strive to minimize conflict in the preparation of
the research report. The analyst and Mirae Asset Sharekhan and their associates have not served as officers, directors or employees of the subject company.
The analyst and Mirae Asset Sharekhan or its associates may have managed or co-managed the public offerings of the company. Mirae Asset Sharekhan, or its
associates, or analysts may have received compensation for investment banking, merchant banking, brokerage services or received compensation for products
or services other than investment banking, merchant banking or brokerage services from the subject company or from a third party in the past twelve months
in connection with the Report, or received any other compensation or benefits from the subject company or other third party in connection with this Report.
Mirae Asset Sharekhan or its associates have not been debarred/ suspended by the Securities and Exchange Board of India (“SEBI") or any other regulatory
authority for accessing/ dealing in securities market. Mirae Asset Sharekhan or its associates or research analyst or his/her relatives may have financial interest
or any other material conflict of interest in the subject company of this research report at the time of publication of the research report or at the time of public
appearance. Further, please note that Mirae Asset Sharekhan or its research analysts or their associate(s) have not used artificial intelligence tools in providing
research services.

Either Mirae Asset Sharekhan or its Affiliates or its directors or employees/representatives/clients or their relatives may have position(s), make market, act as
principal or engage in transactions of purchase or sell of securities, from time to time or may be materially interested in any of the securities of the subject
company or related securities referred to in this Report and they may have used the information set forth herein before publication. Mirae Asset Sharekhan may
from time to time solicit from, or perform investment banking or other services for, any company mentioned herein. Without limiting any of the foregoing, in
no event shall Mirae Asset Sharekhan, any of its affiliates or any third party involved in, or related to, computing or compiling the information have any liability
for any damages of any kind.

Forward-looking statements (if any) are provided to allow potential investors the opportunity to understand management’s beliefs and opinions in respect of the
future so that they may use such beliefs and opinions as one factor in evaluating an investment. These statements are not a guarantee of future performance,
and undue reliance should not be placed on them. Such forward-looking statements necessarily involve known and unknown risks and uncertainties, which may
cause actual performance and financial results in future periods to differ materially from any projections of future performance or results expressed or implied
by such forward-looking statements. Mirae Asset Sharekhan and its Affiliates undertake no obligation to update forward-looking statements if circumstances or
management’s estimates or opinions should change, except as required by applicable securities laws. The reader/ investors are cautioned not to place undue
reliance on forward-looking statements and use their independent judgment before taking any investment decision.

Investment in securities market is subject to market risks, read all the related documents carefully before investing. The securities quoted are for illustration
only and are not recommendatory. Registration granted by SEBI, and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors.

Mirae Asset Sharekhan has been ranked as India’s No.1 Retail Broker by Asia money Brokers Poll 2023. For more details, visit bit.ly/AsiamoneyPoll
Client should read the Risk Disclosure Document issued by SEBI & relevant exchanges on www.sharekhan.com

Most Important Terms and Conditions (MITC) for MASK research services can be viewed on Sharekhan website under
https://www.sharekhan.com/MediaGalary/Common/MITC_Sharekhan.pdf

Registered Office: 1st Floor, Tower No. 3, Equinox Business Park, LBS Marg, Off BKC, Kurla (West), Mumbai 400 070, Maharashtra, India. Tel: 022-67502000.

Correspondence/Administrative Office Address: Gigaplex IT Park, Unit No 1001, 10th Floor, Building No. 9, TTC Industrial Area, Digha, Airoli-West,
Navi Mumbai - 400708. Tel: 022 61169000 / 61150000, Fax No. 61169699.

Registration and Contact Details: Name of Research Analyst - Sharekhan Limited - (AMFI-registered Mutual Fund Distributor), Research Analyst Regn No.:
INH000006183. CIN: U99999MH1995PLC087498.
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INP000005786; Mutual Fund: ARN 20669 (date of initial registration: 03/07/2004, and valid till 02/07/2026); IRDAI Registered Corporate Agent (Composite)
License No. CA0950, valid till June 13, 2027.
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