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MARKET ANALYSIS

Base Metals Price Move - 29th June to 03rd July 2026

Commodity Exchange Contract High Low Close PCP Change % Change
e LME (USD/ Tonne) 3-M Forward 13452.5 13103.5 13366.5 13357.5 9 0.07%
MCX (Rs/Kg) 31-Jul-26 1289.5 1242.95 1284.8 1247.2 37.6 3.01%
Lead LME (USD/ Tonne) 3-M Forward 1914 1853 1891.5 1903.5 -12 -0.63%
MCX (Rs/Kg) 31-Jul-26 200.2 195.55 199.15 197.2 1.95 0.99%
Zine LME (USD/ Tonne) 3-M Forward 3558 3432.5 3541 3472 69 1.99%
MCX (Rs/Kg) 31-Jul-26 371 357 366.65 356.2 10.45 2.93%
Aluminium LME (USD/ Tonne) 3-M Forward 3207.5 3040 3090.5 3179.5 -89 -2.80%
MCX (Rs/Kg) 31-Jul-26 338.75 325 330.25 330.85 -0.6 -0.18%
Nickel LME (USD/ Tonne) 3-M Forward 16885 16135 16424 16699 -275 -1.65%
MCX (Rs/Kg) 31-Jul-26 1616 1559.2 1573.7 1621.7 -48 -2.96%

Source - Bloomberg

Copper holds steady ahead of tariff decision; zinc leads gains

Copper- Copper prices traded largely range-bound last week, ending little changed near $13,366/ton, as easing monetary
policy expectations helped offset persistent macroeconomic headwinds. While stronger US economic data and hawkish
Federal Reserve rhetoric initially weighed on sentiment, softer-than-expected US employment data later in the week
tempered rate-hike expectations, weakened the US dollar, and allowed copper to recover part of its earlier losses. Looking
ahead, market attention is expected to shift toward trade policy and the evolution of underlying supply-demand
fundamentals. The US Commerce Department's decision on refined copper import tariffs remains a key near-term catalyst,
with any tariff announcement likely to accelerate shipments into the United States, tighten ex-US availability, and reshape
global trade flows. Although concentrate supply has improved, structurally low treatment charges continue to point to tight
refined metal availability. At the same time, demand from next generation growth sectors is expected to offset some of the
softness in China's traditional end-use sectors. Consequently, while macroeconomic developments and Federal Reserve
expectations may continue to drive short-term volatility, tightening physical fundamentals and resilient structural demand
should provide a firm underlying floor to copper prices. Trading range for the week is 1254.50 — 1301.60

Zinc- Zinc emerged as the standout performer in the base metals complex last week, advancing nearly 2% to settle around
$3,541/ton, as persistent supply-side constraints continued to outweigh broader macroeconomic headwinds. The rally was
underpinned by ongoing disruptions across the refined zinc supply chain, with reduced operating rates at Glencore's Kazzinc
facility in Kazakhstan, the gradual recovery of Nexa Resources smelter in Peru, and lingering production concerns at Boliden's
Garpenberg mine collectively tightening refined metal availability. These disruptions come as the International Lead and Zinc
Study Group continues to forecast a refined zinc deficit this year, reinforcing expectations of a tighter-than-anticipated
physical market. Declining LME inventories and depressed treatment charges further highlighted the persistence of
concentrate tightness, despite gradual improvements in mine supply. For the week, market attention is expected to shift
toward whether near-term supply tightness can continue to offset an increasingly challenging macro backdrop. While easing
geopolitical tensions following the US-Iran agreement have improved the outlook for global industrial activity, a stronger US
dollar and expectations of a higher-for-longer Federal Reserve policy stance may continue to temper investor sentiment. At
the same time, additional mine supply from projects such as Kipushi and the gradual recovery of disrupted operations should
progressively improve concentrate availability later this year, although refined supply is likely to remain constrained in the
near term. Investors will closely monitor the release of FOMC meeting minutes, and China's CPI data, as these are expected
to shape expectations for industrial demand, monetary policy, and broader market direction. Until inventories rebuild
meaningfully, zinc is likely to remain fundamentally well supported despite intermittent macro-driven volatility. Trading
range for the week is 361.50 - 373.
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Weekly Stock Change LME Stock Change from ShFE Stock Change from

Exchange LME Shanghai  52-week High 52-week Low  52-week High 52-week Low
Copper -5.22% -9.62% -0.63% 208.26% -63.59% 270.29%
Aluminum -5.31% -1.36% -73.44% -29.13% 43.23% 423.52%
Lead -1.45% 1.82% -73.94% 164.87% -80.40% 192.45%
Nickel -0.07% 1.57% -75.58% 325.53% -71.23% 654.77%
Zinc -2.16% -2.23% -89.45% -0.57% -57.17% 637.97%

Source - Bloomberg, Kotak Neo Commodity Research

Copper Stock Movement
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Aluminium Stock Movement
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Zinc Stock Movem
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LME Copper Cash to 3M Forward

200

100

-100
-200
-300
-400

May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-25 Sep-25 Jan-26 May-26

Source- Bloomberg, Kotak Neo Commodity Research

LME Aluminium Cash to 3M Forward
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LME Zinc Cash to 3M Forward

100
50

0
-50
-100
-150
-200
-250
-300
-350

-400
May-23 Sep-23 Jan-24 May-24 Sep-24 Jan-25 May-25 Sep-25 Jan-26 May-26

Source- Bloomberg, Kotak Neo Commodity Research

KS Commodity Insight Please see Disclosure/Disclaimer at the end of the report 2



Base Metals Weekly

TECHNICAL OUTLOOK

MCX Copper (JUL) RANGE: 1254.50 - 1301.60
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Source:- Tradingview.com, KS Commodity Research

On the 4-H chart, MCX Copper Futures are currently witnessing a shift in momentum, with the price testing resistance at a descending
trendline. While the broader structure has been weak, immediate downward pressure has eased as the price has managed to climb above
its 20 EMA, though it remains capped by the key trendline resistance. Meanwhile, the RSI has recovered to the 50 mark, signaling a loss
of bearish momentum and pointing toward a neutral, sideways trend in the near term. On the downside, the nearest key support level is
now placed at 1254.50, followed by deeper structural support at 1240. Conversely, if bulls attempt a recovery and clear the trendline,
immediate overhead resistance will be met at 1301.6, with a stronger secondary resistance barrier sitting at 1321.0verall, the bias has
transitioned from bearish to sideways, and price action is expected to navigate this consolidation range as long as the trendline resistance
holds.

MCX ZINC (JUL) RANGE: 361.50 - 373
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On the 4-H chart, MCX Zinc Futures are showcasing strong bullish momentum, with the price successfully trading just above a descending
trendline and firmly above the Supertrend indicator. This positive alignment is further reinforced as the price holds above both its 20 and
200 EMAs, signaling robust structural strength across both the short and medium-term timeframes. Meanwhile, the RSI has comfortably
cleared the 50 mark, confirming building bullishness and suggesting that upward momentum is likely to persist in the sessions ahead. On
the downside, the nearest key support level is now placed at 361.50, followed by deeper structural support at 355.40. Conversely, as bulls
maintain control, immediate overhead resistance will be met at 372.00, with a stronger secondary resistance barrier sitting at 376.60.
Overall, the bias remains bullish, and price action is expected to navigate this higher trading range as the upward momentum plays out.
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RATING SCALE FOR WEEKLY REPORT

BUY We expect the commodity to deliver 2% or more returns

SELL We expect the commodity to deliver (-2%) or more returns

SIDEWAYS We expect the commodity to trade in the range of (+/-) 2%

NOTE - The recommendations are valid for one week from the date of issue of the report, subject to mentioned stop loss, if any
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Our associates may have financial interest in the subject company (ies) if any: NA
Research Analyst or his/her relative's financial interest in the subject company (ies)/securities: No

Kotak Securities Limited has financial interest in the subject company (ies) at the end of the week immediately preceding the date of publication of Research
Report: No

‘However, Kotak Securities Prop/Arbitrage team could have exposure/financial interest to the subject company/companies during the ongoing month.’
‘Nature of financial interest is holding of equity shares and/or derivatives of the subject company.’

Our associates may have actual/beneficial ownership of 1% or more securities at the end of the month immediately preceding the date of publication of
Research Report.

Research Analyst or his/her relatives has actual/beneficial ownership of 1% or more securities at the end of the month immediately preceding the date of
publication of Research Report: No

Kotak Securities Limited has actual/beneficial ownership of 1% or more securities at the end of the month immediately preceding the date of publication of
Research Report: No

Subject Company, if any may have been client during twelve months preceding the date of distribution of the research report.: NA

Daily price movement of commodities is available on the following websites:
https://www.mcxindia.com/market-data/market-watch
https://ncdex.com/MarketData/LiveFuturesQuotes.aspx
https://www.nseindia.com/live_market/dynaContent/live_watch/commodity_der stock watch.htm
https://www.bseindia.com/markets/Commodity/commodity.html

Our research should not be considered as an advertisement or advice, professional or otherwise. The investor is requested to take into consideration all the
risk factors including their financial condition, suitability to risk return profile and the like and take professional advice before investing.

Investments in securities market are subject to market risks, read all the related documents carefully before investing. This information is purely backed by
KSL research analyst based on research recommendation. Kotak Securities Ltd has registration granted by SEBI, Enlistment as RA and certification from
NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

“General Terms and Conditions for Usage of AI/ML in Research Services These Terms and Conditions (“T&C’s”) govern the use of research services provided
by Kotak Securities Limited (“KSL”), where Atrtificial Intelligence (Al) and Machine Learning (ML) technologies are used as part of the research presentation
and related services. By accessing or using such services, you acknowledge and agree to the following: 1. Purpose of Al/ML Usage KSL employs Al/ML based
tools for limited purposes such as < Audio and video generation using Al-created voices, avatars, and formats; « Enhancing accessibility and presentation of
research insights; « Facilitating efficiency in dissemination of market related content and research content. The Al/ML tools are used only as a medium of
presentation and/or dissemination and do not alter the substance of research prepared by KSL. 2. Extent of Usage The specific scope and manner of Al/ML
usage in research services is set out in the Al Disclaimer published along with the relevant research content and is also published on the website under the
disclaimers section. Users are advised to carefully review such disclaimers for detailed information on the extent and limitations of Al/ML usage as may be
updated by KSL from time to time in the disclaimer section https://www.kotaksecurities.com/disclaimer/. 3. Ownership of Research Content The underlying
research market views, data, analysis, and opinions remain solely those of KSL. AI/ML is not used to create independent investment recommendations. 4.
Accuracy and Limitations While KSL takes reasonable care to ensure the accuracy of its research content: « Al/ML outputs may not always reflect complete,
precise, or contextually appropriate information; « KSL makes no warranties, express or implied, as to the reliability, accuracy, or fitness of Al/ML generated
presentations. 5. No Confidential Information Input KSL does not upload, disclose, or process any client specific, confidential, or proprietary information through
Al/ML platforms. All content generated through Al/ML is limited to publicly available information, market data, and internally developed research compliant with
SEBI regulations. 6. Investor Responsibility Clients and viewers shall not rely solely on Al generated content for making any investment or trading decisions.
The AI/ML generated presentations, output and dissemination are only for informational and illustrative purposes. Investors are further advised to consult their
financial advisor before making any investment or trading decisions. 7. No Liability KSL shall not be responsible for or liable for any losses, damages, or claims
arising directly or indirectly from reliance on Al/ML generated presentations or any output produced by the Al/ML. KSL shall not be liable for any loss, damage,
or harm, whether direct, indirect, incidental, special, consequential, or punitive, arising from: « reliance on any Al-generated information; * business, financial,
or investment decisions made based on such outputs; or * any inaccuracies, errors, or omissions in the responses. 8. Amendments KSL reserves the right to
modify, update, or withdraw these T&C'’s or its usage of AL/ML technologies at its sole discretion, subject to compliance with applicable laws and regulations”

Kotak Securities Ltd. Registered Office: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051. CIN:
U99999MH1994PLC134051, Telephone No.: +22 43360000, Fax No.: +22 67132430. Website: www.kotak.com /
www.kotaksecurities.com. Correspondence Address: Infinity IT Park, Bldg. No 21, Opp. Film City Road, A K Vaidya Marg,
Malad (East), Mumbai 400097. Telephone No: 42856825. SEBI Registration No: INZ000200137(Member of NSE, BSE, MSE,
MCX & NCDEX), Member Id: NSE-08081; BSE-673; MSE-1024; MCX-56285; NCDEX-1262. AMFI ARN 0164, PMS
INP0O00000258 and Research Analyst INHO00000586. NSDL/CDSL: : IN-DP-629-2021. Compliance Officer Details: Mr. Hiren
Thakkar Call: 022 - 4285 8484, or Email: ks.compliance@kotak.com. For T&C and disclaimers, Visit https://bit.ly/longdisc,

In case you require any clarification or have any query/concern, kindly write to us at Service.securities@kotak.com. For grievances write to KS.escalation@kotak.com and find
Grievances Escalation matrix in the link below.
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