KEDIA ADVISORY

DAILY BASE METALS REPORT

23 July 2026

Kedia Stocks and Commodities Research Pvt. Lid. |ﬁ FOLLOW US
SEBI Registration Number: INH0O00006156 | Disclaimer: https://kediaadvisory.com/disclaimer in X O f




KEDIA ADVISORY

A N TN N Y s ]

MCX Base Metals Update

Commodity Expiry Open High Low Close % Change
COPPER 31-Jul-26 1341.05 1346.55 1333.60 1336.70 -0.27
ZINC 31-Jul-26 377.55 383.90 376.45 382.75 1.63
ALUMINIUM 31-Jul-26 343.70 347.65 342.25 346.50 1.01
LEAD 31-Jul-26 199.35 201.30 199.05 200.85 0.90

Open Interest Update

Commodity Expiry % Change % Oi Change Oi Status
COPPER 31-Jul-26 -0.27 -10.84 Long Liquidation
ZINC 31-Jul-26 1.63 1.18 Fresh Buying
ALUMINIUM 31-Jul-26 1.01 -7.09 Short Covering
LEAD 31-Jul-26 0.90 -6.14 Short Covering

International Update

Commodity Open High Low Close % Change
Lme Copper 13800.65 13847.00 13791.65 13833.60 0.19
Lme Zinc 3040.75 3072.55 3040.75 3066.00 -0.24
Lme Aluminium 3179.00 3204.80 3176.00 3193.50 -0.05
Lme Lead 1899.70 1913.58 1898.55 1907.65 0.46
Lme Nickel 17148.25 17280.50 17135.50 17210.50 0.14

Ratio Update

Gold / Silver Ratio 64.18 Crudeoil / Natural Gas Ratio 29.68
Gold / Crudeoil Ratio 17.32 Crudeoil / Copper Ratio 6.29
Gold / Copper Ratio 108.98 Copper / Zinc Ratio 3.49
Silver / Crudeoil Ratio 26.99 Copper / Lead Ratio 6.66
Silver / Copper Ratio 169.82 Copper / Aluminium Ratio 3.86
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17 TradingView
BUY ALUMINIUM JUL @ 345 SL 342 TGT 348-350. MCX
Observations Ol & Volume
/ \ [ openint [ Volume
Aluminium frading range for the day is 340.1-350.9. 3000
2000
Aluminium gains amid supply concerns and LME stocks were at
their lowest levels since 2022. 1000
Global primary aluminium output in June fell 1.5% year-on-year . 31-Jul-26 31-Aug-26
fo 5.98 million metric tons - 1Al
Spread
Aluminium stocks at three major Japanese ports fell fo 220,300 .
metric tons at the end of June,down about 7.8% from the Commodity Spread
previous month. ALUMINIUM AUG-JUL -0.15
K / ALUMINI AUG-JUL -0.35
Trading Levels
Commodity Expiry Close R2 R1 PP S1 $2
ALUMINIUM 31-Jul-26|  346.50 350.90 348.80 345.50 343.40 340.10
ALUMINIUM 31-Aug-26 346.35 350.20 348.30 345.20 343.30 340.20
ALUMINI 31-Jul-26 346.90 351.70 349.30 346.00 343.60 340.30
ALUMINI 31-Aug-26| 346.55 350.50 348.50 345.30 343.30 340.10
Lme Aluminium 3193.50 3219.80 3206.00 3191.00 3177.20 3162.20
ar/ %
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Technical Snapshot

17 TradingView

BUY COPPER JUL @ 1330 SL 1320 TGT 1340-1350. MCX

Observations Ol & Volume

/ \ [l openint [ Volume
Copper trading range for the day is 1326.1-1351.9. S
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Copper dropped on profit booking after prices gained as
supply worries and firm Chinese demand.

Copper inventories have fallen in LME-registered warehouses 31-Jul-26 31-Aug-26
and SHFE-monitored warehouses.

Spread

The Yangshan copper premium hit its highest since December
2023 on Tuesday at $109 a ton. Commodity Spread

K / COPPER AUG-JUL 14.20

Trading Levels

Commodity Expiry Close R2 R1 PP S1 $2
COPPER 31-Jul-26| 1336.70 1351.90 1344.40 1339.00 1331.50 1326.10
COPPER 31-Aug-26| 1350.90 1365.60 1358.30 1352.50 1345.20 1339.40
Lme Copper 13833.60 13879.35 13856.35 13824.00 13801.00 13768.65
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Technical Snapshot
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17 TradingView

BUY ZINC JUL @ 381 SL 378 TGT 384-387. MCX

Observations Ol & Volume
/ \ [ openint [l Volume
Zinc trading range for the day is 373.5-388.5. 2500
2000
Zinc gains as investors weighed diplomatic efforts to 1500
de-escalate the US-Iran conflict and their potential impact on 1000
oil prices, inflation risks. 500
The global zinc market surplus declined to 8,700 metric tons in . 31-Jul-26 31-Aug-26

May from 43,400 tons in April - ILSZG

o . . Spread
China's cabinet, chaired by Premier Li Qiang, vowed to ensure

the economy achieves its fullyear growth target after Commodity Spread

second-quarter GDP growth slowed to 4.3%. 7INC AUG-JUL 595

K / ZINCMINI AUG-JUL -5.50
Trading Levels

Commodity Expiry Close R2 R1 PP S1 $2
ZINC 31-Jul-26|  382.75 388.50 385.60 381.00 378.10 373.50
ZINC 31-Aug-26| 376.80 381.50 379.20 375.80 373.50 370.10
ZINCMINI 31-Jul-26|  382.25 387.90 385.10 380.70 377.90 373.50
ZINCMINI 31-Aug-26| 376.75 381.10 378.90 375.70 373.50 370.30
Lme Zinc 3066.00 3091.80 3079.25 3060.00 3047.45 3028.20
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MCX Aluminium Seasonality
400 1.06
350 1.04
1.02
300
1.00
250
0.98
200 0.96
150 0.94
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
== Average Seasonality Since 2021 - Price 2025 == Price 2026
MCX Copper Seasonality
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MCX Zinc Seasonality
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MCX Lead Seasonality
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Weekly Economic Data

Date Curr. Data Date Curr. Data
Jul 20 EUR German PPIm/m Jul 23 usb Unemployment Claims
Jul 20 usD CB Leading Index m/m Jul 23 EUR Consumer Confidence
Jul 21 GBP Claimant Count Change Jul 23 usb Natural Gas Storage
Jul 21 GBP Average Earnings Index 3m/y Jul 24 EUR German GfK Consumer Climate
Jul 21 GBP Public Sector Net Borrowing Jul 24 GBP  |Retail Sales m/m
Jul 21 GBP Unemployment Rate Jul 24 EUR German Flash Manufacturing PMI
Jul 21 EUR ZEW Economic Sentiment Jul 24 EUR German Flash Services PMI
Jul 21 EUR German ZEW Economic Sentiment Jul 24 EUR Flash Manufacturing PMI
Jul 21 ushD ADP Weekly Employment Change Jul 24 EUR Flash Services PMI
Jul 22 GBP CPlyly Jul 24 GBP  |Flash Manufacturing PMI
Jul 22 GBP Core CPly/y Jul 24 GBP  |Flash Services PMI
Jul 22 GBP PPl Input m/m Jul 24 EUR Belgian NBB Business Climate
Jul 22 GBP PPI Output m/m Jul 24 USD  |Flash Manufacturing PMI

News you can Use

Japan's exports rose for a tenth straight month in June, government data showed, driven by a weak yen and
stfrong demand driven by Al-related data centres despite supply disruptions linked to the U.S.-Israeli war with
Iran. Total exports by value jumped 19.3% year-on-year in June, more than a median market forecast for an
18.6% increase and following a 16.8% rise in May. Exports to the United States last month rose 13% from a year
earlier, while those to China were up 17.6%, the data showed. Imports surged 25.4% in June from a year
earlier, compared with market forecasts for a 21% increase, as disruptions to shipping through the Strait of
Hormuz sharply increased prices for crude oil and related products. As a result, Japan ran a trade deficit of
406.9 billion yen ($2.49 billion) in June, compared with the forecast of a deficit of 120 billion yen. Higher import
bills, exacerbated by a weak yen, have been a headache for Japanese policymakers as they try to balance
inflationary pressures against the need to support economic growth.

The number of payrolled employees in the UK decreased by 4 thousand to 30.3 million in June 2026, following
an upwardly revised increase of 3 thousand in May. Compared with a year earlier, employment fell by 0.2%,
or 71 thousand, reflecting continued weakness in hiring. The accommodation and food service sector
recorded the biggest annual decline in payroll employment, shedding 79,000 jobs, whereas the health and
social work sector recorded the largest increase, adding 39,000 employees. Growth in median pay was
highest in the health and social work sector (+6.2%) and lowest in the education sector (+3.5%). The UK
unemployment rate was unchanged at 4.9% in the three months to May 2026, unexpectedly defying
expectations that it would rise to 5.0%. The number of unemployed people fell by 17 thousand fo 1.760
million, driven by a decline in the number of people unemployed for between 6 and 12 months and for more
than 12 months. Compared with the same period a year earlier, unemployment increased by 81 thousand,
reflecting a rise in the number of people unemployed for between 6 and 12 months and for more than 12

months.
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Stay Ahead in Markets
with Kedia Advisory

WOME ABOUT SERVICES BLOGS MEDIA - EVENTS NEWS

Empowering Your Financial Future

Your trusted partner in navigating the financial markets.

Get Live Commodity & Equity Market Updates backed by
in-depth research, data-driven insights, and expert
analysis.

D\/ Why Kedia Advisory

@ Real-time market updates

@ Key levels & trend direction

@ Research-based market views

@ Trusted by active traders & investors

Visit: Kedia Advisory Website
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Investment in securities market are subject to market risks, read all the Related documents carefully before investing.
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This Report is prepared and distributed by Kedia Stocks & Commodities Research Pvt Ltd. for
information purposes only. The recommendations, if any, made herein are expressions of views
and/or opinions and should not be deemed or construed to be neither advice for the purpose of
purchase or sale through KSCRPL nor any solicitation or offering of any investment /trading
opportunity. These information/opinions/ views are not meant to serve as a professional investment
guide for the readers. No action is solicited based upon the information provided herein. Recipients
of this Report should rely on information/data arising out of their own investigations. Readers are
advised to seek independent professional advice and arrive at an informed trading/investment
decision before executing any trades or making any investments. This Report has been prepared on
the basis of publicly available information, internally developed data and other sources believed by
KSCRPL to be reliable. KSCRPL or its directors, employees, affiliates or representatives do not assume
any responsibility for or warrant the accuracy, completeness, adequacy and reliability of such
information/opinions/ views. While due care has been taken to ensure that the disclosures and
opinions given are fair and reasonable, none of the directors, employees, aoffiliates or
representatives of KSCRPL shall be liable for any direct, indirect, special, incidental, consequential,
punitive or exemplary damages, including lost profits arising in any way whatsoever from the
information/opinions/views contained in this Report. The possession, circulation and/or distribution of
this Report may be restricted or regulated in certain jurisdictions by appropriate laws. No action has
been or will be taken by KSCRPL in any jurisdiction (other than India), where any action for such
purpose (s) is required. Accordingly, this Report shall not be possessed, circulated and/ or
distributed in any such country or jurisdiction unless such action is in compliance with all applicable
laws and regulations of such country or jurisdiction. KSCRPL requires such a recipient to inform himself
about and to observe any restrictions at his own expense, without any liability to KSCRPL. Any
dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.
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