Commodities Daily

Precious Metals

Gold prices edged lower as persistent tensions in the U.S.-Israel
conflict with Iran continued to fuel higher energy prices and
inflation concerns, prompting stronger flows into the U.S. dollar
and bond yields. Despite ongoing geopolitical uncertainty, bullion
struggled to gain traction as a firmer dollar, rising yields, and
uncertainty surrounding the Federal Reserve’s policy outlook
weighed on sentiment. Broader weakness in global equity markets
also contributed to pressure on gold, as investors liquidated
positions to raise cash and meet margin calls during sharp market
volatility. The U.S. dollar has remained well supported due to its
safe-haven appeal, particularly as higher oil prices tend to benefit
the United States given its status as a net energy exporter.
Concerns have also grown over the Federal Reserve’s approach
toward rate cuts, as previous FOMC meeting minutes and recent
expectations do not show much inclination towards a loose policy.
However, President Trump once again target Governor Powell
regarding delay in rate cuts Recent U.S. consumer price index data
showed inflation remained largely steady in February compared to
the previous month, although the reading did not yet capture the
potential inflation impact of rising oil prices linked to the conflict.
Market focus now shifts to the US growth data which could provide
insight on overall economic health.
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Base Metals

Aluminum prices surged amid concerns about a worsening global
supply squeeze. The Iran war has closed the Strait of Hormuz,
restricting shipments from the Persian Gulf, which accounts for
around 9% of global aluminum production. Two big smelters, one
in Qatar and the other in Bahrain, have been forced to halt
delivery. China, the world's largest producer, is unlikely to fully
compensate for these disruptions, as production is expected to
stall this year after exceeding the government-imposed cap of 45
million tonnes in 2025, aimed at reducing overcapacity, and its
expansion in Indonesia is hampered by rising energy costs and
regulatory hurdles. Due to tightening market conditions, Rio Tinto
offered aluminum to Japanese clients at a $350 per tonne
premium for second-quarter deliveries. Copper prices remain
pressured by a firm dollar amidst rising oil prices which sparked
inflationary concerns. Forward-looking inflationary risks
dampened expectations for Fed rate cuts, with forecasts pointing
to only one reduction later this year, bolstering the dollar.

Energy

Oil prices reversed from some its early losses as persistent
concerns over supply disruptions linked to the ongoing U.S.-Israel
conflict with Iran continued to support crude markets. Prices in
yesterday’s session initially slipped by nearly 1% after the US
announced it would allow purchase of Russian oil already at sea
in an effort to ease supply shocks stemming from the Iran conflict.
However, crude quickly recovered and remained on track for a
second consecutive week of strong gains, with geopolitical
tensions remaining the key driver of the rally. U.S. Treasury issued
a 30-day waiver permitting countries to purchase Russian oil
shipments that had already departed before March 12. Earlier in
week, U.S. allowed certain exemptions for Russian crude
purchases, including shipments to India. Meanwhile, conflict with
Iran showed no sign of easing as it entered its fourteenth
consecutive day, with continued strikes by the U.S. and Israel and
retaliatory missile and drone attacks from Tehran targeting
energy infrastructure across parts of the Middle East. The U.S. has
also indicated it may release significant volumes from its SPR,
while IEA is considering a record emergency release of over 400
mbs. Markets remain particularly focused on the Strait of
Hormuz, a critical shipping route through which nearly 20% of
global oil consumption passes, as Iran has threatened to block the
passage amid escalating tensions.
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Economic Calendar

P 0 Da

Time Data Country Actual Previous
6:00 PM Jobless Claims us 214K 213K
8:00 PM Natural Gas Storage us -42B -132B

Time Data Country Expected Previous
6:00 PM Core PCE us 0.4% 0.4%
6:00 PM GDP us 1.4% 1.4%
6: 00 PM Core Durable Goods Orders us 0.5% 1%
7:30 PM JOLTs Job Openings us 6.76M 6.54M

Daily Level Playing Sheet

Commodity Expiry Close Conviction Intraday Range
Castor Seed NCDEX Mar 6,424 6,341 6,382 6,444 6,485 6,547 Bearish Moderate 6362 - 6465
Cocudakl NCDEX Mar 3,497 3,402 3,449 3,480 3,527 3,558 Bearish Moderate 3465 - 3543
Dhaniya NCDEX Apr 11,290 11,123 11,207 11,327 11,411 11,531 Bearish Moderate 11165-11369
Jeera NCDEX Mar 22,060 21,847 21,953 22,052 22,158 22,257 Bearish Moderate 21900 - 22105
Guar Seed NCDEX Mar 5,498 5,427 5,462 5,506 5,541 5,585 Bearish Moderate 5484 - 5563
Guar Gum NCDEX Mar 10,136 9,998 10,067 10,151 10,220 10,304 Bearish Moderate 10109 - 10262
Mentha Oil NCDEX Mar 994 963 978.73 993 1,009 1,023 Bullish Moderate 971 - 1001
Turmeric NCDEX Apr 14,540 14,288 14,414 14,536 14,662 14,784 Bearish Moderate 14475 - 14723

Commodity Expiry S2 S1 R1 R2 Trend
MCX Gold Apr 158500 159300 161000 162000 Sideways
Comex Gold Mar 5050 5080 5135 5165 Sideways
MCX Silver May 260000 263000 269000 272000 Negative
Comex Silver Mar 79.50 82.00 86.00 88.00 Negative
MCX Crude Mar 8450 8630 9020 9230 Positive
NYMEX Crude Mar 93.00 94.00 97.00 99.00 Positive
MCX Nat Gas Mar 288 294 306 312 Positive
MCX Copper Mar 1182 1191 1210 1221 Sideways
MCX Nickel Mar 1320 1370 5210 1510 Sideways
MCX Lead Mar 176 178 182 184 Sideways
MCX Zinc Mar 319 322 328 331 Sideways
MCX Aluminum Mar 343 346 352 355 Positive
NCDEX Guarseed Mar 5290 5390 5500 5600 Sideways
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Particulars Put
Premium Strike Premium Volume
5979.5 158000 2259.5 2319 349
5472 158500 4168.5 0
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