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News and Developments Price Performance S

Spot gold gained more than 1.5% and silver jumped over 4%
yesterday amid haven buying as US and Iran continued to exchange
strikes for a tenth day in a row. Further, softer than expected weekly
US private employment data also supported the bullion prices to
trade higher. Meanwhile, stronger dollar and higher US treasury
yields checked its upside.

The U.S. Dollar continued to trade higher and hit 1-week high amid
haven buying. Ongoing hostilities between the U.S. and Iran have
triggered a surge in crude oil prices, which in turn has revived global
inflation worries and prompted investors to seek the safety of the
dollar. Meanwhile, mixed set of economic numbers from US has
checked the upside in the dollar index.

US treasury yields traded higher this week, as higher crude oil prices
heightened the prospects of tighter monetary policy from the US Fed.
As per the CME Fed-watch tool, September rate hike probability has
jumped to 68% from 64% a day ago. 10-year US treasury yields
jumped to 4.63% and the 2-year yields jumped to 4.259%.

NYMEX crude futures extended its gains for third day in a row and hit
$85 per barrel mark as supply concerns intensified across several key
export routes. Threats from Yemen's Houthi militants to block Saudi
maritime traffic in the Red Sea have prompted at least one Saudi
crude tanker to reverse course. Meanwhile, drone attacks on the
Caspian Pipeline Consortium terminal on Russia's Black Sea coast
have disrupted exports from Kazakhstan, further tightening global oil
supplies.

Copper prices gained more than 2% on Tuesday on the back of
tightening physical market condition in China. Further, supply
disruptions in major producing regions from Chile supported the metal
to hit 1-month high. Further, depleting inventory levels in LME to
lowest since March 2026 also supported the metal to trade higher.

Natural Gas price remained subdued as rising US output and lower
LNG flows checked its upside.

Source: Bloomberg, ICICI Direct Research

Commodity

Precious Metal

Comex Gold ($/toz)
MCX Gold (Rs/10gm)
Comex Silver ($/toz)
MCX Silver (Rs/Kg)
Base Metals

LME Copper ($/tonne)
MCX Copper (Rs/Kg)
LME Aluminium (($/tonne))
MCX Aluminium (Rs/Kg)
LME Zinc ($/tonne)
MCX Zinc (Rs/Kg)

LME Lead ($/tonne)
MCX Lead (Rs/Kg)

LME Nickel ($/tonne)
MCX Nickel (Rs/Kg)
Energy

WTI Crude Qil ($/bbl)
MCX Crude Qil (Rs/bbl)

NYMEX Natural Gas ($/MMBtu)
MCX Natural Gas (Rs/MMBtu)

Close

4076
142883
59.11
223779

13885
1340.3
3158
343.1
3552
376.6
1869

199.1

1648.1
17085.0

84.91
8150.0
2.87
275.3

High

4093
143094
59.55
224500

13934
1342.9
3183
344.8
3578
377.6
1890

201.2

1654.0
17200.0

85.80
8218.0
291
278.7

Low

4003
142157
56.38
219200

13605
1317.1
3133
341.3
3510
374.2
1867

198.8

1636.5
16890.0

82.25
7858.0
2.84
274.7

% Change

1.51%
1.06%
3.57%
2.46%

1.93%
1.99%
0.57%
0.59%
0.91%
0.82%
-0.53%

0.13%

0.72%
0.92%

2.02%
2.53%
0.17%
0.25%

Daily Strategy Follow-up

Commodity/Index Expiry

Copper July

Action

Buy

Entry
1309-1310

Target
1322

Stoploss
1302

Comment

Not initiated
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180000 Gold Silver (RHS) 440000 ° Spot gold is likely to trade higher and_ move towc_urds $4180 as long as it

holds above $4050 on safe haven buying. Escalating Middle East tensions,
170000 390000 also concerns over widening conflict in the region would be supportive for
160000 the metal. Moreover, strong central bank buying would be supportive for
150000 340000 gold prices. Meanwhile, higher oil prices and raising inflation concerns could

lead to tighter monetary policy and check its upside. Additionally, ongoing

140000 290000 ETF outflows are expected to pressure prices. Long holdings in gold ETF s
130000 240000 fell to 9-month lows.
120000 190000 * MCX Gold Aug is expected to rise towards 145,000 level as long as it holds
110000 above X141,800 level. Only a move below X141,800, it would turn weaker
100000 140000 towards 140,000.

90000 90000

Spot silver is hovering near $60 per ounce mark. A move above $60 would
bring fresh momentum and push price towards $62 mark. On the downside
$57.80 would act as strong support. MCX Silver September is expected to
hold its ground above 218,000 and rise towards X234,000.

MCX Copper vs. Aluminium Base Metal Outlook

* Copper prices are expected to remain elevated and potentially trend

Jan-26 Feb-26 Mar-26 Apr-26  May-26 Jun-26

1500 = Copper Aluminium(RHS) 420 higher, supported by tight raw material supplies and robust physical
1400 400 demand in China. A sharp spike in imported copper premiums to a 14-
380 month high of $100 per ton will further prop up prices. Additionally,
1300 360 depleting inventories on the LME and SHFE, with SHFE stocks hitting 10-
1200 340 month lows and triggering a backwardation structure would provide
320 strong fundamental backing. However, weaker-than-expected economic
1100 300 indicators from China and the prospect of a tight monetary policy from
the U.S. Federal Reserve are likely to cap further gains.

1000 280

900 260 «  MCX Copper July is expected to rise towards 1350 as long as it trades
240 above 1330 level.

800 220

Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 *  MCX Aluminum July is expected to move higher towards X345- X347, as

long as it stays above X340. MCX Zinc July is likely to rise towards X380
as long as it trades above X372-X373 level.

Source: Bloomberg, Reuters, ICICI Direct Research
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MCX Crude Oil vs. Natural Gas

. «  NYMEX crude is likely to hold its gains above $82 and move higher towards
Crude Oil Natural Gas (RHS) $88-$90 amid growing risk of further supply disruption. U.S. operations

11000 610 against Iranian targets and Houthi aggression against commercial shipping
10000 560 are actively obstructing energy flows, causing several tankers to divert their
510 routes. The Red Sea is currently a pivotal corridor for Saudi Arabian crude
9000 460 exports following the de-facto closure of the Strait of Hormuz. Any further
8000 410 disruptions in this region will have severe consequences for global oil
360 balances, ensuring prices remain highly elevated. Meanwhile, focus will
7000 remain on US EIA inventory data.
6000 310
260 « The oil market structure remains in steep backwardation, with near-month
5000 210 prices commanding a $2.4 per barrel premium over later-dated contracts,
4000 160 pointing to severely tighter prompt supplies and geopolitical supply risks.
Jan-26 Feb-26 Mar-26 Apr-26  May-26 Jun-26 MCX Crude oil August is likely to move towards X8500-X8600 as long as it
holds above X8000.

MCX Natural gas July is expected to hold above X270 and rise towards X280.

MCX Futures Pivot Levels International Commodity Pivot Levels

Commodity S2 S1 Pivot R1 R2 Commodity S2 S1 Pivot R1 R2

Gold 141774 142329 142711 143266 143648 Gold 3968 4022 4057 4112 4147
Silver 217193 220486 222493 225786 227793 Silver 55.18 57.14 58.35 60.31 61.52
Copper 1307.6 1324.0 13334 1349.8 1359.2 Copper 13479 13682 13808 14011 14137
Aluminium 339.6 341.3 343.1 344.8 346.6 Aluminium 3107 3133 3158 3183 3208
Zinc 372.7 374.6 376.1 378.1 379.6 Zinc 3478 3515 3546 3583 3614
Lead 197.2 198.1 199.7 200.6 202.1 Lead 1852 1861 1875 1884 1898
Nickel 16748.3 16916.7 17058.3 17226.7 17368.3 Nickel 16748 16917 17058 17227 17368
Crude Oil 7715 7933 8075 8293 8435 Crude Oil 80.77 82.84 84.32 86.39 87.87
Nat Gas 272 274 276 278 280 Nat Gas 2.80 2.83 2.87 2.90 2.94

Source: Bloomberg, Reuters, ICICI Direct Research
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Major Currency Pairs 10 year government - Global Bonds Yields

Currencies Close Pvs. Close % Change Country Close Pvs. Close Change
DXY 101.17 100.95 0.22% India 6.794 6.776 0.02
US$INR 96.24 96.45 -0.22% us 4.628 4.592 0.04
EURUSD 1.1398 1.1414 -0.14% Germany 3.163 3.150 0.01
EURINR 109.94 110.24 -0.28% UK 5.030 5.032 0.00
GBPUSD 1.3376 1.3431 -0.41% Japan 2.730 2.699 0.03
GBPINR 129.23 129.85 -0.48%
US Crude Stocks Change (Barrels) LME Warehouse Stocks (Tonnes)

Release Date Time (IST) Actual Forecast Commodity Current Stock Change in Stock % Change
15-07-2026 8:00 PM -1.7M -1.8M Copper 290925 -4350 -1.47%
08-07-2026 8:00 PM 3.0M -1.9M Aluminium 278275 -1500 -0.54%
01-07-2026 8:00 PM -3.8M -2.9M Zinc 108500 -650 -0.60%
24-06-2026 8:00 PM -6.1M -3.9M Lead 449750 -2025 -0.45%
17-06-2026 8:00 PM -8.3M -3.6M Nickel 272040 -1182 -0.43%
10-06-2026 8:00 PM -7.2M -3.0M

03-06-2026 8:00 PM -8.0M -2.9M

5

Source: Bloomberg, Reuters, ICICI Direct Research
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Date & Time (IST) Country Data & Events Actual Expected Previous Impact

Monday, July 20, 2026

6:30 AM China 1-y Loan Prime Rate 3.00% 3.00% 3.00% Medium

6:30 AM China 5-y Loan Prime Rate 3.50% 3.50% 3.50% Medium

Tuesday, July 21, 2026

11:30 AM UK Claimant Count Change 6.7K 28.3K 31.2K High

5:45 PM UK Average Earnings Index 3m/y 4.30% 4.50% 4.40% Medium

5:45 PM us ADP Weekly Employment Change 16.5K - 19.8K Medium

Wednesday, July 22, 2026

6:00 PM UK CPlyly - 2.70% 2.80% High

8:00 PM us Crude Oil Inventories - - -1.7M Medium

Thursday, July 23,2026

545 PM Europe  Main Refinancing Rate - 2.40% 2.40% High

6:00 PM us Unemployment Claims - 211K 208K Medium =
=

6:15 PM Europe = ECB Press Conference - - - High 5
(%2}

8:00 PM us Natural Gas Storage - - 41B Medium &J

Friday, July 24, 2026 é‘

11:30 AM UK Retail Sales m/m - -0.1% 1.2% Medium u?j-

1:00 PM Europe  German Flash Manufacturing PMI - 50.5 50.3 Medium =

1:.00 PM Europe  German Flash Services PMI - 49 48.6 Medium E

1:30 PM Europe  Flash Manufacturing PMI - 51.6 51.4 Medium ('n

1:30 PM Europe  Flash Services PMI - 49.8 49.4 Medium :f:_'f

2:00 PM UK Flash Manufacturing PMI - 52.1 52.5 Medium §

2:00 PM UK Flash Services PMI - 49.4 48.8 Medium &

715 PM us Flash Manufacturing PMI - 54.5 53.9 Medium 8

7:15 PM us Flash Services PMI - 51.4 51.2 Medium -

7:30 PM us New Home Sales - 604K 580K Medium

Source: Bloomberg, Reuters, ICICI Direct Research
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return to the investors.

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal
Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com

For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship with a significant
percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any
companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as such, may not match with the
recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports.
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ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-managing public offerings,
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ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies mentioned in the report in the past twelve months.
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