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LME copper prices hovered in the vicinity of record 

highs, supported by market optimism over multiple 

mine closures and the looming risk of supply tight-

ness. The easing of trade tensions between the U.S. 

and China has improved market sentiment and 

strengthened the outlook for demand. 

• LME copper gained more than 3.0% over the past monthly 

period, while COMEX copper gained nearly 5.0%. 

• In MCX, the most active copper futures gained 4.34% over 

the past monthly period. 

• Freeport-McMoRan has declared “force majeure” at its 

Grasberg mine in Indonesia, one of the world’s largest copper 

and gold operations.  

• Copper output declined across several major mines. Chile’s 

state-owned Codelco reported a 7% drop in September produc-

tion, while Anglo American posted a 9% decrease to 526,000 

tonnes. Glencore saw output fall by 17%.  

• Meanwhile, output at BHP's Escondida mine rose 17% in Sep-

tember.  

• COMEX copper inventories have surged beyond LME and SHFE 

levels in recent months, driven by U.S. industries accelerating 

imports to hedge against the risk of higher tariffs.  

• China's copper imports fell 9.7% MoM in October as elevated 

prices discouraged restocking by consumers in the power and 

construction sectors.  

• US Federal Reserve cut interest rates by a 25 basis point to 

the 3.75%-4.00% range in October. 

• Most global equity indices declined last week, while China’s 

SSE advanced on optimism surrounding the trade deal.  

• US dollar index hovered slightly below 100 marks. 

• Euro and Japanese Yen edged up against USD, while Chinese 

Yuan slipped last week. 

• Indian rupee slipped against USD to 88.639 marks last week. 
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Indices 

Currencies Close WoW % Chg 

Dollar Index Spot 99.603 -0.20% 

Euro/US Dollar 1.1565 0.27% 

US Dollar/ Japanese Yen  153.4 0.39% 

US Dollar/ Indian Rupee 88.639 0.11% 

US Dollar/ Chinese Yuan 7.1219 -0.07% 

Currency 

*Currency rates mentioned above are Friday Closing rates 
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Exchanges Close Price MoM % Chg YoY % Chg 

COMEX 5.087 ($/lbs) 4.92% 24.67% 

LME 10849 ($/MT) 3.15% 20.40% 

SHFE 85900 (NY/MT) 0.17% 11.96% 

MCX 1011.1 (Rs/Kg) 4.34% 22.71% 

Global Market Prices 

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

Exchanges Stocks in MT WoW Chg WoW % Chg 

LME 136275 2675 2.00% 

SHFE 115035 -1105 -0.95% 

COMEX 372304 2935 0.79% 

Warehouse Stock Details 

Stocks in Metric Tonnes 

LME Copper rallied to 16-month high, MCX futures hit new record 

Copper prices on the London Metal Exchange (LME) surged to an all-time high in 

October and remained near record levels through early November. Benchmark 

LME futures touched USD11,200 per metric tonne in October, driven by height-

ened supply concerns following multiple mine closures and recent disruptions. 

Additional support came from reduced output at Chile’s state-owned Codelco, 

which reported a 7% decline in September production, according to Cochilco. 

Meanwhile, output at a mine jointly operated by Glencore and Anglo American 

fell 26%, while BHP’s Escondida mine posted a 17% increase. On the demand side, 

Chinese imports were constrained by elevated prices, and a strong U.S. dollar 

further capped gains. However, expectations of a Federal Reserve rate cut and 

forecasts of tighter supply next year, amid anticipated disruptions in copper con-

centrate production, continue to underpin market sentiments. 

China’s appetite for copper imports soured by high price 

China's copper imports declined in October as elevated prices discouraged re-

stocking by consumers in the power and construction sectors. China’s copper 

imports fell 9.7% month-on-month to 438,000 metric tonnes, down from 485,000 

tons in September. The Yangshan copper premium, a key indicator of Chinese 

demand, dropped to USD36 per tonne by the end of October from USD58 in Sep-

tember, reflecting weakened buying interest.  Year-to-date imports through Oc-

tober totalled 4.46 million tonnes, slightly lower than the 4.60 million tonnes 

recorded during the same period last year. Meanwhile, copper concentrate im-

ports which feed smelters, also dipped in October to 2.45 million tonnes from 

2.59 million tonnes the previous month. However, cumulative imports of copper 

concentrate from January to October rose to 25.09 million tonnes, up from 23.33 

million tonnes a year earlier. 

Copper market in 282,508 metric tonnes surplus in August 2025 - WBMS  

According to the World Bureau of Metal Statistics, Refined Copper output for the 

January to August period was 18,258,846 tonnes compared to apparent consump-

tion of 17,976,338 tonnes, producing an implied market surplus of 282,508 tonnes 

in the market for the first eight months of the current year.  The surplus of 

282,508 tonnes compares with a surplus of 16,891 tonnes for the same period last 

year and a deficit of 38,363 tonnes for the previous year as a whole. 

Warehouse stock level 

Copper inventories in COMEX warehouses have surpassed those in LME and SHFE, 

as U.S. metal importers accelerated stockpiling to mitigate potential tariff im-

pacts. Last week, LME-registered warehouse inventories rose by 2,675 MT to 

reach 115,035 MT, while SHFE inventories declined by 1,105 MT, totaling 115,035 

MT. In contrast, COMEX warehouse stocks increased by 923 MT during the same 

period, bringing total holdings to 372,304 MT.  

Technical Outlook:  

COMEX Copper: The MACD lines have show a bullish divergence, while the RSI 
remains in neutral territory, indicating potential upside in the coming month. 

However, a sharp decline below the $4.50/llb level, accompanied by heavy vol-
ume, could signal weakness ahead.  

MCX Copper: Bullish divergence in MACD oscillators, coupled with RSI hovering 

just below the overbought zone, signals diminishing buying momentum as prices 

trend higher. A reversal below Rs.980/kg could serve as an early indicator of 
weakness. 

Trading Outlook 

Periodicity COMEX Dec MCX Nov 

Short Term  MILD POSITIVE MILD POSITIVE 

Medium Term  POSITIVE POSITIVE 

Technical Levels 

Trading Range $3.90-5.40 Rs.920-1040 

Resistance 3 5.90 1115 

Resistance 2 5.40 1040 

Resistance 1 5.24 1020 

Pivot 4.50 980 

Support 1 4.30 945 

Support 2 3.90 920 

Support 3 3.50 850 

*Short term - Upto Three months, Medium term - Upto One year 
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GENERAL DISCLOSURES & DISCLAIMERS: 

CERTIFICATION  
I, Manu Jacob, an employee of Geojit Investments Limited, a public limited Company with 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, Padivattom, Edapally, Ernakulam - 682024, Kerala, India  (hereinafter referred 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. It is duly registered with SEBI as a Research Analyst pursuant to the SEBI (Research Analysts) Regulations, 2014 and its regis-
tration details are:  INH000019567 

ii. It has registration and qualifications required to render the services contemplated under the SEBI (Research Analysts) Regu-
lations, 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, contract, 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, Padivattom, Edapally, 
Ernakulam, Kerala, India, 682024 is  a wholly owned subsidiary of Geojit Financial Services Limited,  a public listed  company  
engaged in the services of retail broking, depository services, portfolio management and marketing investment products in-
cluding mutual funds, insurance, etc. Geojit Investments Limited as a SEBI registered Research Entity, prepares and shares re-
search 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 oth-
er 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 repre-
sentation 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 including 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 instruments. GIL 
has not taken any steps to ensure that the commodity/(ies) referred to in this report are suitable for any particular 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 update 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 assump-
tions 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 rec-
ommendations in the research report. Any reliance placed on the report provided by Geojit Investments Limited 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 certification 
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 neces-
sary 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 inves-
tors 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 recommended 
that an independent investment advisor be consulted. In addition, nothing in this report constitutes investment, legal, ac-
counting 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: 
Group Companies / fellow subsidiaries of GIL are Geojit Financial Services Limited ,Geojit Technologies Private Limited ( Soft-
ware Solutions provider), Geojit Credits Private Limited ( NBFC Services provider), Geojit Fintech (P) Limited, Geojit IFSC Limited 
(a company incorporated under IFSC regulations), Qurum Business Group Geojit Securities LLC.( a joint  venture of holding com-
pany in Oman engaged in financial services) Barjeel Geojit Financial Services LLC ( a joint  venture of holding company in UAE 
engaged in financial services),  and BBK Geojit Business Consultancy and Information KSC (C) ( a fellow subsidiary in Kuwait en-
gaged in financial services). In the context of the SEBI Regulations 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 undertake 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 covered 
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: 
It is affirmed that I, 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. Copyright 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 AI 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 -2901367 
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 
Email : grievances@geojit.com 
 

STANDARD WARNING 
Investment in securities market are subject to market risks. Read all the related documents carefully 
before investing. 
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