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Source: Bloomberg CMP as on April 06, 2026

Macro-economic headlines g

Copper g
Aluminium @

Weekly Price Change 6

Weekly Event Calendar @

Your Weekly dose of Commodities



MIRAE ASSET Sharekhan TECHNOMINT

N Macro-economic headlines y,

+ The US/Israel-Iran War has entered its sixth week with the latest rhetoric from US President Trump indicated
that he intended to put a closure to the Iranian war within a “few weeks”. President Trump issued threats over
the weekend to destroy Iran’s power plants starting April 7 and bring “Hell” to the country, adding he will be
“blowing up everything over there” if Iran doesn’t make a deal. Trump said he plans to hold a news conference
at 1 pm on April 6 and posted about a April 7, 8 pm deadline, without offering details. Iran has continued to
target energy infrastructure across the region, crippling refineries and forcing some of the world’s biggest oil
producers to shut in production.

* The focus will be on the Mar FOMC minutes in the mid-week (April 9), which may show heightened concerns
about inflation following the outbreak of the US/Israel-Iran war on 28 Feb.

+ US Non-farm payrolls rose 178,000 (est. 65,000) last month, led by health-care employment, the unemployment
rate fell to 4.3%, though that partly reflected people leaving the workforce. The March US job market report also
showed average hourly earnings rose 0.2% from February, and 3.5% from a year earlier, the least in almost five
years.

* The USISM Manufacturing PMIrose to 52.7 in March 2026, the strongest since August 2022 and above forecasts,
with faster output growth, slightly weaker new orders, continued job contraction, and the highest prices index
since June 2022, as firms increasingly cited the Iran war and policy uncertainty as headwinds.

« Trump has broadly restructured metal tariffs, maintaining the 50% rate on many imported steel, aluminium and
copper products, while also authorising up to 100% tariffs on some imported medicines within 120/180 days.
Trump also unveiled a $1.5 trillion defence spending wishlist for FY2027 (+50% y-o-y for the defence sector),
which will be offset by a 10% cut in non-defence spending.

* OPEC+ authorized a modest increase of 206 kbpd in production quotas for next month but warned that damage
to Middle East energy infrastructure will continue to constrain oil supply well beyond the end of the war.
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Fundamental View )
+ Global copper prices remain subdued in 2026 after last —-m
. ; Base Metals Weekly Close
year's sharp rally, as the ongoing conflict and elevated

energy costs continue to weaken an expected demand Copper MCX 1155 0.41%
recovery. Leading economic agencies now warn of
potential global GDP contraction, further dampening Zinc MCX 323 2.49%
sentiment. Physical demand indicators have deteriorated
sharply: Shanghai inventories have doubled in three Lead MCX 195 0.96%
months, while global stocks have climbed from 650 kt
to 1.25 mt in just five months, highlighting weakening Aluminium MCX 354 4.33%

consumption.

. Nickel MCX 1,641 1.51%
+ Although copper demand has softened over the past six

months due to elevated prices, the widening 2025 surplus Source: Bloomberg
of 380 kt reflects persistent market imbalance. On the

supply side, disruptions in Indonesia, the Democratic

Republic of Congo, and notably Chile's weakest output in

nine years prevent a deeper price correction but do not

offset the overall bearish near term outlook.

Technical View })

+ Copper gained in the first half of the opening at Rs.

1152.25 and touched a high of Rs. 1172. However, it e :R
gave up its initial gains on profit booking at higher levels am
towards the end of the week and hit a low of Rs. 1145.80.
it closed the week with modest gains of 0.41% week-on-
week at Rs 1155.10. it is trading below the 40-day EMA.
The momentum indicator RSI is also falling, indicating
weakness.
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+ We expect copper to trade with a negative bias this week.
it has opened this week higher but we do not expect the
upside to remainintact. It may find support at the previous
week’s low at Rs. 1138 and strong support at Rs 1124. The
resistance is seen at Rs. 1180 and strong resistance at Rs. = o = o .
1202. A sustained close above the same may lead to a Source: tradingview.com
trend reversal. The price indicator is bearish.
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ALUMINIUM Apr 2026 357-353 382 /405

Source: Bloomberg

Fundamental View )
. . . . . Base Metals Weekly Close
geopolitical tensions in the Middle East tightened supply

conditions. Operational damage to key facilities has Copper MCX 1155 0.41%
reinforced deficit expectations, while high energy costs
continue to pressure smelter economics outside China. Zinc MCX 323 2.49%
With limited scope for incremental Chinese output, supply
side constraints remain the dominant theme. Market Lead MCX 195 0.96%
outlook stays constructive, supported by tightening
fundamentals and sustained bullish investor sentiment. Aluminium MCX 354 4.33%

* Aluminium prices rose ~5% week on week; up ~15%
year to date. Middle East accounts for ~9% of global
aluminium output; ex China ~23%. China operating near Source: Bloomberg
full capacity at 45 mtpa. Energy costs represent ~40% of
global aluminium production expenses. Global aluminium
market projected to shift into a ~1-million-ton deficit by
end 2026 Maintain bullish positioning; We favour a buy
on dips strategy.

Technical View )

« Aluminium is trading near record high levels and has
given a triangle pattern breakout last week. It opened il il )
last week at Rs. 347 and touched a low of Rs. 329.60 and a
high of 359.95 during the week. It closed the week 4.43%
lower week-on-week at Rs. 354.35. It is trading above the
20-day EMA. The momentum indicator RSI is also rising,
but it is in the overbought zone.

Nickel MCX 1,641 1.51%

+ We expect aluminium to trade with a positive bias in the e

w

medium term, extending previous week’s gains. A break we
above the previous all time high of 361.25 may trigger il e 280 . M

fresh buying momentum. It may find initial resistance can
be seen at 382 and strong resistance at Rs. 405. Support is
seen at Rs. 340 and strong support at the previous week's tor b s e tor or
low around Rs. 329. A sustained close below the same Source: tradingview.com

may lead to a trend reversal. The price indicator is bullish.
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Weekly Price Change

Bullion weekly price change

Commodity
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Source: Bloomberg

Base Metals Weekly Price Monitor
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-0.50% 63,707
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Weekly Event Calendar

Bulllon weekly price change
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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
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