ey,

KEDIA ADVISORY

ALS

20 Oct 2025

I/ RIREl ‘ ‘ -
RN

e ALUMINIUM
e COPPER

e LEAD
e /ZINC

Kedia Stocks & Commodities Research Pvt. Ltd. k

Research Advisory | White Labelling | Digital Marketing




DAILY BASE METALS UPDATE

20 Oct 2025

|
= i

MCX Basemetals Update

Commodity Expiry Open High Low Close % Change
COPPER 31-Oct-25|  993.85 994.50 977.90 983.10 -10.75
ZINC 31-Oct-25  290.80 291.50 287.80 290.45 -4.56
ALUMINIUM 31-Oct-25  264.05 264.05 260.70 261.95 -9.98
LEAD 31-Oct-25 177.70 178.00 176.10 177.60 -4.90

Open Interest Update
Commodity Expiry % Change % Oi Change Oi Status
COPPER 31-Oct-25 -1.08 -7.19 Long Liquidation
ZINC 31-Oct-25 -0.33 -4.56 Long Liquidation
ALUMINIUM 31-Oct-25 -0.57 -9.98 Long Liquidation
LEAD 31-Oct-25 -0.22 -4.90 Long Liquidation
International Update
Commodity Open High Low Close % Change
Lme Copper 10553.51 10657.05 10488.70 10636.55 0.15
Lme Zinc 2937.21 2974.00 2937.21 2972.70 1.05
Lme Aluminium 2763.75 2800.50 2754.00 2799.20 1.90
Lme Lead 1983.50 1993.15 1963.08 1968.38 -0.95
Lme Nickel 15099.50 15271.88 15099.50 15260.63 0.61

Ratio Update

Gold / Silver Ratio 81.10 Crudeoil / Natural Gas Ratio 19.06
Gold / Crudeoil Ratio 25.14 Crudeoil / Copper Ratio 5.14
Gold / Copper Ratio 129.19 Copper / Zinc Ratio 3.38
Silver / Crudeoil Ratio 30.99 Copper / Lead Ratio 5.54
Silver / Copper Ratio 159.30 Copper / Aluminium Ratio 3.75
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SELL ALUMINIUM OCT @ 263 SL 265 TGT 261-259. MCX
OBSERVATIONS Ol & VOLUME
[ openint [ Volume
mminium trading range for the day is 258.9-265.5. \ 2500
2000
Aluminium dropped after Trump signaled that the high tariffs on 1500
Chinese goods would not remain in place long term. 1000
500
0
China exported 521,000 tonnes of unwrought aluminium and 31-Oct-25 28-Nov-25
aluminium products, in September, down from August's 534,000
tonnes. SPREAD
Aluminium inventories in warehouses monitored by the Shanghai Commodity Spread
Futures Exchange fell 2.2% from last Friday. ALUMINIUM NOV-OCT 290

k / ALUMINI NOV-OCT 2.75

TRADING LEVELS

Commodity Expiry Close R2 R1 PP S1 $2
ALUMINIUM 31-Oct-25|  261.95 265.50 263.70 262.20 260.40 258.90
ALUMINIUM  |28-Nov-25| 264.85 268.80 266.90 264.70 262.80 260.60
ALUMINI 31-Oct-25|  261.80 265.90 263.80 262.20 260.10 258.50
ALUMINI 28-Nov-25|  264.55 269.40 267.00 265.30 262.90 261.20
Lme Aluminium 2799.20 2831.50 2816.00 2785.00 2769.50 2738.50
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TECHNICAL SNAPSHOT

SELL COPPER OCT @ 987 SL 992 TGT 980-976. MCX

OBSERVATIONS Ol & VOLUME

. . [ openint [l Volume
@pper frading range for the day is 968.6-1001.8. \ 2500

10000
7500
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2500

Copper fell fracking a fall in global financial stocks as signs of
credit stress at U.S. regional banks rattled markets.

Copper inventories in warehouses monitored by the Shanghai
Futures Exchange rose 0.5% from last Friday

31-Oct-25 28-Nov-25

SPREAD

In China, hopes for fresh monetary stimulus were high after data
showed that deflationary pressures persisted in September Commodity Spread

K / COPPER NOV-OCT 6.05

TRADING LEVELS

Commodity Expiry Close R2 R1 PP S1 $2
COPPER 31-Oct-25 983.10 1001.80 992.50 985.20 975.90 968.60
COPPER 28-Nov-25 989.15 1005.30 997.30 991.50 983.50 977.70
Lme Copper 10636.55 10762.35 10699.30 10594.00 10530.95 10425.65
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TECHNICAL SNAPSHOT

127.20% (312.45)

SELL ZINC OCT @ 292 SL 294 TGT 290-288. MCX

OBSERVATIONS Ol & VOLUME

/ \ [l openint [ Volume
Zinc trading range for the day is 286.2-293.6. 3000

2000

Zinc dropped following a rout in U.S. regional banking shares on

worries about mounting risks and credit quality. 1000
Zinc inventories in warehouses moni’rored by the Shanghai Futures 0 Py eI
Exchange rose 2.5% from last Friday.

SPREAD

The global refined zinc markets are set for larger surpluses in 2026, Commodity Spread
@ L35G said. / ZINC NOV-OCT -3.25
ZINCMINI NOV-OCT -2.75

TRADING LEVELS

Commodity Expiry Close R2 R1 PP S1 $2
ZINC 31-Oct-25|  290.45 293.60 292.00 289.90 288.30 286.20
ZINC 28-Nov-25| 287.20 291.20 289.20 287.10 285.10 283.00
ZINCMINI 31-Oct-25|  289.85 293.00 291.40 289.50 287.90 286.00
ZINCMINI 28-Nov-25| 287.10 290.80 288.90 287.10 285.20 283.40
Lme Zinc 2972.70 2997.79 2984.79 2961.00 2948.00 2924.21
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ECONOMIC DATA & NEWS
20 Oct 2025

Weekly Economic Data

Date Curr. Data Date Curr. Data
Oct 20 German PPIm/m Oct?24 | EUR |French Flash Manufacturing PMI
Oct 20 EUR |Current Account Oct?24 | EUR |French Flash Services PMI
Oct 20 USD |CB LeadingIndex m/m Oct?24 | EUR |German Flash Manufacturing PMI
Oct 21 EUR |German Buba President Speaks Oct?24 | EUR |German Flash Services PMI
Oct 21 EUR |ECB President Lagarde Speaks Oct?24 | EUR |Flash Manufacturing PMI
Oct 21 USD |FOMC Member Waller Speaks Oct?24 | EUR |Flash Services PMI
Oct 22 USD |FOMC Member Waller Speaks Oct?24 | USD |Core CPIm/m
Oct 22| USD |APIWeekly Statistical Bulletin Oct?24 | USD |CPIm/m
Oct 22| EUR |German Buba President Speaks Oct?24 | USD |CPlyly
Oct 22 EUR |ECB President Lagarde Speaks Oct?24 | EUR |German Buba President Speaks
Oct 22 USD |Crude Qil Inventories Oct?24 | EUR |Belgian NBB Business Climate
Oct 23 EUR |Consumer Confidence Oct?24 | USD |Flash Manufacturing PMI
Oct?23| USD |Existing Home Sales Oct?24 | USD |Flash Services PMI

News you can Use

The UK's monthly real GDP rose by 0.1% in August 2025, following a downwardly revised 0.1% decline in July, in line
with market expectations. Production output increased by 0.4%, rebounding from a 0.4% contfraction in July.
Growth was driven by manufacturing (up 0.7%), electricity, gas, steam and air conditioning supply (up 0.4%), and
water supply, sewerage, waste management and remediation activities (up 0.3%). These gains were partially offset
by a 2.3% fall in mining and quarrying. The UK frade deficit widened to £3.39 billion in August 2025, up from a
downwardly revised £3.02 billion in July, marking the largest gap since March. Exports fell by 1.2% mom to £77.42
billion, while imports dropped by 0.7% to 7£80.81 billion. Goods exports declined by 3.6%, weighed down by a 5.3%
drop in shipments to the EU, primarily due to a fall in aircraft and mechanical power generators exports to
Germany. Exports to non-EU countries shrank by 1.5%, largely driven by lower exports of material manufactures,
chemicals, and fuels. Exports of goods to the US, including precious metals, fell by £0.7 billion in August, due fo
declines in machinery and transport equipment, chemicals, and material manufactures. In contrast, services
exports grew by 0.5% to £46.18 billion.

China’s deflation eased in September, but the country remains on track for its longest streak of economy-wide
price declines since market reforms began in the late 1970s. Factory gate prices fell 2.3% year-on-year, marking the
36th consecutive month of declines, in line with forecasts. Consumer prices dropped 0.3%, slightly below the
median estimate of minus 0.2% from a Bloomberg survey. Meanwhile, the core CPI, which excludes volatile items
like food and energy, rose to a 19-month high of 1%, signaling stabilization in some industries like coal mining and
solar equipment due to improved demand and supply, according to Dong Lijuan, chief stafistician at the National
Bureau of Statistics. The deflationary pressures have persisted since the pandemic, exacerbated by a housing
market crash, weak consumer demand, and overcapacity in certain industries that has forced firms into price wars
fo survive. Despite government efforts to curb competition and stabilize prices, China's GDP deflator—the broadest
measure of prices—has been declining for over two years, the longest stretch since quarterly data began in 1992.
Citigroup estimates the GDP deflator remained around minus 1.3% in the third quarter, reflecting a persistent
mismatch between supply and demand that has weighed on corporate balance sheets and reduced earnings for
households and the government.
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This Report is prepared and distributed by Kedia Stocks & Commodities Research Pvt Ltd. Our SEBI
REGISTRATION NUMBER - INHO00006156. 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, aoffiliates 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, affiliates 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.

KEDIA ADVISORY

KEDIA STOCKS & COMMODITIES RESEARCH PVT LTD
Mumbai, India
SEBI REGISTRATION NUMBER - INHO00006156
For more details, please contact: +91 93234 06035 [/ 96195 51022
Email: info@kediaadvisory.com

Regd.Off.: 1, 2, 3 & 4, Ist Floor, Tulip Bldg, Flower Valley Complex, Khadakpada Circle,
Kalyan-(wW), Mumbai-421301
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