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LME aluminium hit a four-year high in mid-April, Indices
maintaining their upward trajectory since the start of h
the year, as the market remained firmly supported by SENSEX 0.54%

supply disruptions in the Middle East, a key hub for
global aluminium production, alongside resilient de- | DOW JONES
mand from China and tightening global supply. 1.26%
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I 0.22%

¢ LME aluminium futures climbed to a four-year high of
USD 3,672 per tonne in mid-April before easing back,
and are currently trading around USD 3,563 per tonne,
still reflecting an overall upward trend in 2026.
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¢ In MCX, aluminium futures tested an all time high of
Rs.380 per kilo supported by strong global cues. SSE I e

¢ China’s aluminium exports rose 15% year-on-year in April el >-38%
to 598,000 metric tonnes. —

¢ The share of Indian aluminium rose to 27% in April from
7% in March.

¢+ Emirates Global Aluminium said fully restoring primary

aluminium production at its Al Taweelah smelter in the Currencies Close WoW % Chg

UAE that was hit by an lIranian attack late last month | |Dollar index Spot 97.9 -0.26%

could take up to a year. Euro/US Dollar 1.1784 0.55%

) US Dollar/ Japanese Yen 156.65 0.24%

e The U.S. proposed restartl.ng talks last we?k, but Iran US Dollar/ Indian Rupee 94,383 0.54%
called for a broader ceasefire and safe Strait of Hormuz

L . ] US Dollar/ Chinese Yuan 6.8005 0.39%
shipping; Trump rejected the response, leaving peace

talks stalled. *Currency rates mentioned above are Friday closing rates

e Global equities largely traded on mixed note last week.

e The U.S. dollar weakened against a basket of six major
currencies and hovered below 98 marks.

e Euro, Japanese yen and Chinese yuan edged up against

USD last week. Key Data/Events for the week

Monday China - Inflation (CPI & PPI)
e Indian rupee tested an all time low against the USD this Tuesday  US - Inflation (CPI)
week. Friday US - Industrial Production

e China’s producer prices rose 2.8% yoy in April, while con-
sumer inflation rose 1.2% yoy.
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LME Aluminium surged to 4-year high

Aluminium prices surged to record levels, with LME benchmarks hitting a four-
year high of USD 3,672 in mid-April, driven by major supply disruptions and logis-
tical challenges linked to geopolitical tensions. The blockade in the Strait of Hor-
muz has intensified concerns over a global supply shortfall, pushing regional pre-
miums sharply higher across key markets. The aluminium market recorded an
implied deficit of 314,726 tonnes in the first two months of the year, before the
closure of Hormuz. Meanwhile, available (on-warrant) aluminium inventories on
the LME rose 23% in April to 332,600 metric tonnes after a steep decline in March.
Around 90,000 tonnes were returned to warrant, offering slight relief to the tight
market conditions caused by Middle East tensions.

Stronger-than-expected inflation data from China also supported sentiment in the
base metals complex. Producer prices rose 2.8% year-on-year in April, the fastest
pace in over three years, while consumer inflation increased 1.2%, driven by high-
er commodity costs linked to the Iran conflict. Additionally, aluminium demand
has strengthened due to growing consumption from green energy sectors and data
centres, keeping overall demand firm.

China’s aluminium exports rose 15% year-on-year in April to 598,000 metric
tonnes, driven by tighter global supply and higher overseas prices following the
Strait of Hormuz closure. Year-to-date shipments reached 2.05 million tonnes, up
8.9% from the same period last year.

The share of available Russian-origin aluminium in LME warehouses declined to
72% in April from 92% in March, as Indian aluminium was reintroduced onto war-
rant. Consequently, the share of Indian aluminium rose to 27% from 7% over the
same period. In absolute terms, Russian stocks fell by 6,350 tonnes to 241,125
tonnes, while Indian inventories surged by 69,325 tonnes to 89,200 tonnes. De-
spite Russian aluminium produced before April 13, 2024, remaining eligible for
trading, many traders continue to avoid it. Metal produced after that date has
been barred from the LME warehouse system in line with Western sanctions.
Meanwhile, Indonesian aluminium accounted for a small share, with 2,275 tonnes
representing about 1% of total LME stocks at the end of April.

Warehouse stock level

Aluminium inventories in LME registered warehouses declined by 9375 MT and
totalled 353350 MT in the last week. At the same time, the inventory level in
SHFE registered warehouses increased by 9477 MT and totalled 492728 MT.
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Shanghai Futures Exchange: Mild positive trades expected in the coun-
ter. A break below CNY 24,000/MT could trigger a downward move,
while sustained trading above CNY 25,400/MT may accelerate upward
momentum.

MCX: A bullish MACD divergence signals potential upside, though the RSI
in overbought territory suggests a risk of a liquidation move. Sustained
trading above Rs. 350/kg would support the uptrend, while a drop below
this level could trigger downside pressure.

Global Market Prices

Exchanges Close Price MoM % Chg  YoY % Chg
LME 3563 ($/MT) 1.84% 46.46%
SHFE 24495 (CNY/MT) -0.31% 21.41%
MCX 375.75 (Rs/Kg) 5.05% 61.06%

*Near Month Futures Contacts in MCX/ SHFE
*Three Month Forward Futures Contracts in LME
*Prices mentioned above are of Tuesday 2:00 pm IST rates

Warehouse Stock Details

Exchanges Stocks in MT WoW Chg  YoY % Chg
LME 353350 -9375 -2.58%
SHFE 492728 9477 1.96%

Stocks in Metric Tonnes
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Trading Outlook
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Shanghai Futures MCX May
Monthly View MILD POSITIVE MILD POSITIVE
Short Term View MILD POSITIVE MILD POSITIVE
Technical Levels

Trading Range CNY 26100-22100 Rs. 400-318
Resistance 3 28200 420
Resistance 2 26100 400
Resistance 1 25400 380
Pivot 24000 350
Support 1 22900 335
Support 2 22100 318
Support 3 21200 290

* Short term - Up to three months.
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GENERAL DISCLOSURES & DISCLAIMERS:

CERTIFICATION

I, Manu Jacob, an analyst of Geojit Investments Limited, a public limited Company with Corporate Identification Number
(CIN) : U66110KL2023PLC080586 and SEBI Registration Number — Research Entity: INHO00019567, having its registered
office at 7th Floor, 34/659 - P, Civil Line Road, Padivattom, Edapally, Ernakulam - 682024, Kerala, India (hereinafter re-
ferred to as “GIL”) and author of this report, hereby certify that all the views expressed in this research report (report)
reflect my personal views about any or all of the subject issuer or securities/ commodities.

The Research Analyst hereby declare that:

i. Itis duly registered with SEBI as a Research Analyst pursuant to the SEBI (Research Analysts) Regulations, 2014 and its
registration details are: INHO00019567

ii. It has registration and qualifications required to render the services contemplated under the SEBI (Research Analysts)
Regulations, 2014 (“RA Regulations”), and the same are valid and subsisting;

iii. Research analyst services provided by it do not conflict with or violate any provision of law, rule or regulation, con-
tract, or other instrument to which it is a party or to which any of its property is or may be subject.

iv. The maximum fee that may be charged by Research Analyst is ¥1.51 lakhs per annum per family of client.

v. The recommendations provided by Research Analyst do not provide any assurance of returns.

COMPANY OVERVIEW

Geojit Investments Limited, Corporate Identification Number (CIN): U66110KL2023PLC080586 and SEBI Registration
Number — Research Entity: INH000019567, having its registered office at 7th Floor, 34/659 - P, Civil Line Road, Padivat-
tom, Edapally, Ernakulam, Kerala, India, 682024 is an investment services company with memberships in National Stock
Exchange (NSE), Bombay Stock Exchange (BSE), Multi Commodity Exchange (MCX) and National Commodity & Deriva-
tives Exchange (NCDEX). GIL offers advanced trading and investing platforms, and in-depth research reports & recom-
mendations on equities, commodities, currencies and bonds. As a depository participant of NSDL and CDSL, GIL offers
comprehensive investment related services like de-materialization, transmission and, hassle free distribution of benefits
from corporate actions. Geojit Investments Limited as a SEBI registered Research Entity, prepares and shares research
data and reports periodically with clients, investors, stake holders and public in compliance with Securities and Ex-
change Board of India Act, 1992, Securities and Exchange Board of India (Research Analysts) Regulations, 2014 and/or
any other applicable directives, instructions or guidelines issued by the Regulators from time to time.

DISCLAIMER

This report has been prepared by GIL and the report & its contents are the exclusive property of GIL and the recipient
cannot tamper with the report or its contents in any manner and the said report, shall in no case, be further distributed to
any third party for commercial use, with or without consideration.

GIL has taken steps to ensure that facts in this report are based on reliable information but cannot testify, nor make any
representation or warranty, express or implied, to the accuracy, contents or data contained within this report. It is hereby
confirmed that wherever GIL has employed a rating system in this report, the rating system has been clearly defined in-
cluding the time horizon and benchmarks on which the rating is based.

Descriptions of any Commodity or Commodities mentioned herein are not intended to be complete and this report is not
and should not be construed as an offer or solicitation of an offer, to buy or sell any commodity or other financial instru-
ments. GIL has not taken any steps to ensure that the commodity/(ies) referred to in this report are suitable for any par-
ticular investor. This Report is not to be relied upon in substitution for the exercise of independent judgment. Opinions or
estimates expressed are current opinions as of the original publication date appearing in this Report and the information,
including the opinions and estimates contained herein, are subject to change without notice. GIL is under no duty to up-
date this report from time to time.

Geojit Investments Limited does not guarantee returns, profits, accuracy, or risk-free investments from the use of its
research services. All opinions, projections, estimates in the reports are based on the analysis of available data under
certain assumptions as of the date of preparation/publication of the report.

Any investment made based on recommendations in the reports are subject to market risks, and recommendations do
not provide any assurance of returns. There is no recourse to claim any losses incurred on the investments made based
on the recommendations in the research report. Any reliance placed on the report provided by Geojit Investments Lim-
ited shall be as per the client’s own judgement and assessment of the conclusions contained in the report.

The SEBI registration, Enlistment with Research Analyst Administration and Supervisory Body (RAASB), and NISM certifi-
cation do not guarantee the performance of the RA or assure any returns to the client.
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RISK DISCLOSURE

Geojit Investments Limited and/or its Affiliates and its officers, directors and employees including the analyst/authors
shall not be in any way be responsible for any loss or damage that may arise to any person from any inadvertent error in
the information contained in this report. Investors may lose his/her entire investment under certain market conditions so
before acting on any advice or recommendation in these material, investors should consider whether it is suitable for
their particular circumstances and, if necessary, seek professional advice. This report does not take into account the
specific investment objectives, financial situation/circumstances and the particular needs of any specific person who
may receive this document. The user assumes the entire risk of any use made of this information. Each recipient of this
report should make such investigation as it deems necessary to arrive at an independent evaluation of an investment in
the Commodity/(ies) referred to in this report (including the merits and risks involved). The price, volume and income of
the investments referred to in this report may fluctuate and investors may realize losses that may exceed their original
capital.

The investments or services contained or referred to in this report may not be suitable for all equally and it is recom-
mended that an independent investment advisor be consulted. In addition, nothing in this report constitutes investment,
legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to individual
circumstances or otherwise constitutes a personal recommendation of GIL.

REGULATORY DISCLOSURES:

Geojit Investments Limited is a wholly owned subsidiary of Geojit Financial Services Limited. Group Companies / fellow
subsidiaries of GIL are Geojit Technologies Private Limited ( Software Solutions provider), Geojit Credits Private Limited
( NBFC Services provider), Geojit Fintech (P) Limited, Geojit IFSC Limited (a company incorporated under IFSC regula-
tions), Qurum Business Group Geojit Securities LLC.( a joint venture of holding company in Oman engaged in financial
services) Barjeel Geojit Financial Services LLC ( a joint venture of holding company in UAE engaged in financial services),
BBK Geojit Business Consultancy and Information KSC (C) ( a fellow subsidiary in Kuwait engaged in financial services)
and Aloula Geojit Capital Company (a joint venture in Saudi Arabia under liquidation). In the context of the SEBI Regula-
tions on Research Analysts (2014), Geojit Investments Limited affirms that we are a SEBI registered Research Entity and
we issue research reports /research analysis etc that are prepared by our Research Analysts. We also affirm and under-
take that no disciplinary action has been taken against us or our Analysts in connection with our business activities.

In compliance with the above mentioned SEBI Regulations, the following additional disclosures are also provided which
may be considered by the reader before making an investment decision:

1. Disclosures regarding Ownership:
GIL confirms that:

It/its associates have no financial interest or any other material conflict in relation to the subject Commodity futures cov-
ered herein.

Further, the Research Analyst confirms that:
He, his associates and his relatives have no financial interest in the subject Commodity futures covered herein, and they
have no other material conflict in the subject Commodity at the time of publication of this report.

2. Disclosures regarding Compensation:
During the past 12 months, GIL or its Associates have not received any compensation or other benefits from any entity/
third party in connection with the Commodity futures mentioned in this report.

3. Disclosure regarding the Research Analyst’s connection with the Commodity futures:
Itis affirmed that |, Manu Jacob, employed as Research Analyst by GIL. and engaged in the preparation of this report have
no substantial ownership or financial interest over any Commodity futures mentioned in the report.

4. Disclosure regarding Market Making activity:
Neither GIL nor its Research Analysts have engaged in market making activities for the subject Commodity futures. Copy-
right in this report vests exclusively with GIL.

5. Disclosure regarding conflict of interests

Geojit Investments Limited shall abide by the applicable regulations/ circulars/ directions specified by SEBI and RAASB
from time to time in relation to disclosure and mitigation of any actual or potential conflict of interest. Geojit Investments
Limited will endeavor to promptly inform the client of any conflict of interest that may affect the services being rendered
to the client.

6.Disclosures regarding Artificial Intelligence tools
Neither Geojit Investments Limited nor its Analysts have utilized any Al tools in the preparation of the research reports.
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GRIEVANCE REDRESSAL
Compliance Officer

Ms. Indu K.

Geojit Investments Ltd

7th Floor, 34/659-P, Civil Line Road, Padivattom, Edapally,
Ernakulam, 682024

Kerala, India

Tele: 0484 - 400 1367/ 641 1367

Email: compliance@geojit.com

Grievance Officer

Mr Nitin K

Geojit Investments Ltd

7th Floor, 34/659-P, Civil Line Road, Padivattom, Edapally,
Ernakulam, 682024

Kerala, India

Tele: 0484- 400 1363/ 641 1363

Email : grievances@geojit.com

STANDARD WARNING

Investment in securities market are subject to market risks. Read all the related documents

carefully before investing.

MANU JACO

Digitally signed by MANU JACOB
Date: 2026.05.12 16:32:52 +05'30'

€ GEONT




		2026-05-12T16:32:52+0530
	MANU JACOB




