PARADIGM COMMODITIES ADVISORS

MCX Report- 4th February 2025

Total chaos in bullion and metals

Gold market is completed disruption amid tariff on Canada-Mexico, Feb
contract expiry in US, India, China mkt holidays, India Budget and short
squeeze in MCX Feb gold deliveries. Almost 3 cr oz deliveries to be marked
in Comex feb gold. Plans fully loaded with gold and silver headed for US
before tariff applies today 12 AM IST. Spot/April gold premium in US still
35-40, which is still high. China mkt is closed since 8 week. Current bull
mkt is result of short squeeze, trade war chaos and various arbitrage
between currency-location and tariff policy. Gold valuations looks
overstretched and lofty. Physical demand in India is almost absent. Short
term range MCX April is 80800-84400. Volatility will be very big for next
few weeks.

Outlook given here is short term. All levels are just indicative. Hedge or trade outlook is situational and based on technical,
fundamentals, Macro policy analysis- Mix of all these. Trade set up positional- valid 1-5 week. Call SL are closing basis.
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MCX Silver market is catching up with gold. China is closed and market is
still assessing full impact of tariff. China closure, huge swings in Canada,
Mexican currencies, and super profitable arbitrage between UK-USA has
disrupted trade structure. COMEX Silver premium over UK Silver is
around 100 cents. First time in history, silver is shipped by air cargo instead
of ships. An unexpected trade truce could produce knee jerk downside
correction. Short term range is 90000-100000. Unpredictable market.
Fundamentally overvalued but sentiment is euphoric.
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Short term LME copper range is 8900-9500. MCX Feb range 815-850.
China is closed since last 8 days. Market is very disturbed and clueless due
to tariff war. Next few days may disrupt global metal trade. China may
respond heavily. BRICS currencies bounced back which means Trump fear
premia is peaked! Deep seek has punctured US Al euphoria. Market is still
assessing full effect of tariff war.
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Alu is stuck in a choppy range of 245-258. Chaotic market. Fundamentals
are super bearish but disruptions like sanctions, tariff, recession and
currency volatility is hampering free and fair price discovery. China
markets are closed hence there are total vacuum of market direction.

TGATH A R 3AFS 3R FTag el ass & BERee g g §. hedecd &
e @ Fgid & Jl AE R tegfAfaae suaey €. BARs ek § W ARw
& Tt ferer @ AT FegrgER T Graar ¢, a3 Yoot 245-258. oot <
ofeT 230-232.

Zinc market recovered sharply higher from 259 to 268. Short term range is
262-284. Hold long. Our buy side cost is around 272-275. CMP is 268.
Canada and Mexico are key producer of Zinc. China is also very big
producer of Zinc. Long term fundamentals are bullish.
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No call Range is 6000-8000

No call ¥==r 6000-8000

No call. Range is 250-425. Big volatility up to July 2025.

No call == 250-425
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