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13.7184 Mt

2025 Global Production

1.06%

YoY Growth (Slowest in 5
years, down from 3.24%)

The Gulf Keystone (The
backbone of Western
Industrial supply) p
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Grnwth ot 5-year lows. The market is heavy, but stugnunt
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— INDONESIA
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China’s permanent sovereign capacity ceiling.

ﬂ’ZERI] SPARE CAPACITY. « ZERO SWING PRI]DUI:ER ZER[I BUFFER
This Is not a quota. It Is a permanent dam wall.



THE STRAIT OF HORMUZ BLOCKADE
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GOD% of Gulf exports trapped.
The world’s swing supply is offlinti)




Lost Russia. Lost the Gulf. Now paying the price.
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e Europe relied on Gulf metal to replace Russia.  USrelies deeply on trapped Middle East imports.
« EU CBAM penalises coal-based alternatives heavily. * 25% Section 232 tariff walls off US buyers.



Premium spike = physical shortage, not sentiment.

Region Challenge Premium
United States Gulf cutoff + 25% tariff (Downstream)

Europe Clean metal gone + CBAM

Asia Rerouting + freight costs

India LME/MCX surge crushing MSMEs

e Physical shortage e Downstream MSMEs e |ntegrated producers
confirmed across all face severe margin like Hindalco and

major geographies. pressure globally. Vedanta gain advantage.



The war was the trigger,
The deficit was already there

Structural Acute Geographic Market
Deficit + Shock + Penalties | Panic
China Hormuz Tanfisi& i | | -Year

A5Mt Cap Blocked CBAM Price Highs |

 LogiStics dependency drives a stronger rally than copper.
e Panic stocking and contract renegotiations visible globally.
e Buyers prioritise supply security over price optimisation.
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THE INVENTORY ILLUSION: CONTAMINATED RESERVES
230,000t

End-2025 LME Stock

e
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463,550t

March 2026

f"f SHFE inventory at

._ N 77 / lowest since July 2025
P A

Total LME Stock decline. Percentage of remaining stock
that is banned Russian metal.

The inventory illusion. 58% of remaining LME stock is banned Russian metal.
The real usable buffer is far thinner than headline numbers suggest.



DATA AS ART

+61.23 —

Mar 6-11:
Sharp backwardation
(Peak +47 on March 9)

Feb 28-Mar 5:
Rapid compression
(Hormuz risk)

Feb 16-27:
Deep contango
(-20 to -34)

The March 2026 candle is the tallest in recorded history.
The market has not seen a backwardation of this magnitude — ever.




L ME Aluminium Price

Aluminium likely stays in deficit in
2026, averaging $3,600/MT with

upside risk to $4,000/MT
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DISCLAIMER

This presentation has been prepared by Bluglance Research Team for
informational purposes only. The content is based on publicly available
information and internal research as of March 2026. It does not constitute
investment, trading, or financial advice. Bluglance Consulting Pvt. Ltd. shall
not be held liable for any decisions made based on the information contained

herein. Recipients are advised to exercise independent judgment and seek

professional guidance where necessary.

For informational purposes only, not for investment or trading advice.
© Bluglance Consulting Pvt. Ltd.
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Bluglance Consulting Pvt. Ltd.

© agayan@bluglance.com | commodity@bluglance.com
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