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Copper prices in LME platform continue to hover in 

the vicinity of record highs, supported by falling in-

ventories, driven by decline in output from key min-

ing regions. As a result, the ongoing supply deficit 

has kept copper prices firm despite global macroeco-

nomic headwind and demand uncertainties. 

• Copper prices in LME gained more than 2% over the past 

monthly period, SHFE copper gained 1.2%, while COMEX 

Copper posted moderate gains. 

• In MCX, the most active copper futures gained almost 1% 

over the past monthly period. 

• Global refined copper market recorded an implied surplus of 

438,859 tonnes during January to June, as production of 13.78 

million tonnes exceeded apparent consumption of 13.34 mil-

lion tonnes. The surplus was higher than the 285449 tonne 

surplus reported in the same period last year, although it re-

mained below the full-year surplus of 612324 tonnes recorded 

in the previous year. 

• The Democratic Republic of Congo banned copper and cobalt 

concentrate exports to promote domestic mineral processing 

and value addition. As a major producer of both metals, the 

DRC's export restrictions could reduce feedstock supply for 

international smelters, particularly in China. 

• China's refined copper production increased by 1.3% yoy in 

July, reaching 1.29 million metric tonnes. 

• The U.S. revised tariffs on certain imports of copper, alumini-

um, and iron, while also reducing duties on selected agricul-

tural and industrial equipment; however, the changes did not 

address the broader copper tariff framework. 

• Global equity indices largely remained in negative territory 

last week. 

• US dollar index traded below 100 marks, easing more than 

0.5% against key rivals last week. 

• Euro, Japanese Yen and Chinese Yuan edged higher against 

USD last week. 

• Indian rupee rebound against USD to 94.48 marks last week. 
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Indices 

Currencies Close WoW % Chg 

Dollar Index Spot 99.176 -0.53% 

Euro/US Dollar 1.1613 0.25% 

US Dollar/ Japanese Yen  156.24 2.43% 

US Dollar/ Indian Rupee 94.48 0.94% 

US Dollar/ Chinese Yuan 6.7108 0.23% 

Currency 

*Currency rates mentioned above are Friday Closing rates 

Key Data/Events for the week 

  

Tuesday China - Trade Balance 

Wednesday China Inflation (PPI & CPI) 

Friday US Inflation (CPI) 
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Exchanges Close Price MoM % Chg YoY % Chg 

COMEX 6.597 ($/lbs) 0.40% 37.29% 

LME 14415.5 ($/MT) 2.41% 40.39% 

SHFE 109580 (NY/MT) 1.22% 31.75% 

MCX 1378.55 (Rs/Kg) 0.96% 44.42% 

Global Market Prices 

*Near Month Futures Contacts in MCX/ SHFE/COMEX 
*Three Month Forward Futures Contracts in LME 
*Prices mentioned above are Friday closing rates in respective exchanges 

Exchanges Stocks in MT WoW Chg WoW % Chg 

LME 234175 675 0.29% 

SHFE 63000 -9428 -13.02% 

COMEX 766795 13155 1.75% 

Warehouse Stock Details 

Stocks in Metric Tonnes 

Copper prices hovered near record levels in LME and COMEX 

Copper prices recorded a second consecutive monthly gain in August, supported 

by concerns over tightening global supply and declining exchange inventories. 

London Metal Exchange copper reached a six-month high during the month as 

inventories fell to their lowest level since February, signalling reduced availabil-

ity in the market. 

Additional support came from the Democratic Republic of Congo's decision to ban 

exports of copper and cobalt concentrates, which intensified concerns about 

potential disruptions to global supply chains. These developments contributed to 

bullish sentiment and elevated price levels throughout much of the month. 

However, copper prices later retreated after a significant increase in LME ware-

house inventories alleviated some of the supply concerns that had previously 

supported the market. According to LME data, total copper stocks increased by 

nearly 20,000 tonnes as large volumes of metal were delivered into exchange 

warehouses during the week. Despite this inventory build, prices remained under-

pinned by continued tightness in copper stocks outside the United States. 

Benchmark three-month copper on the LME climbed to USD14441.50 per metric 

tonne last week before easing, putting the contract on track for a record weekly 

close and bringing prices close to the all-time high of USD14527.50 per tonne. 

Copper prices were further supported by U.S. copper imports that marked a  

record high in July.  

Meanwhile, gains were partially capped by a stronger U.S. dollar and renewed 

geopolitical tensions in the Middle East. The U.S. dollar strengthened after August 

employment data showed job growth exceeded market expectations. A firmer 

dollar typically makes dollar-denominated commodities such as copper more 

expensive for buyers using other currencies, thereby reducing purchasing power 

and dampening demand. Additionally, escalating tensions in the Middle East 

weighed on market sentiment, raising concerns over global economic growth and 

potential demand risks for industrial metals, including copper. 

Warehouse stock level 

LME-registered warehouse inventories stood at 234,175 tonnes, while SHFE cop-

per inventories declined by 9,428 tonnes to 63,000 tonnes, indicating tighter 

supply conditions in the Chinese market. In contrast, COMEX warehouse stocks 

increased by 13,155 tonnes, bringing total inventories to 766,795 tonnes, reflect-

ing continued inventory accumulation in the U.S. 

Technical Outlook:  

COMEX Copper: The MACD indicators continue to reflect a bullish bias, while the 
RSI remains near overbought territory, indicating scope for further gains in the 

coming month, although buying momentum may gradually moderate at higher 
levels. However, a decisive break below USD5.90/lb, particularly on strong trad-

ing volumes, could serve as an early warning of increasing downside risk. 

MCX Copper: A bullish MACD divergence, coupled with the RSI remaining in over-

bought territory, suggests that the upward trend is likely to persist, despite occa-
sional corrective pullbacks along the way. However, a decline below Rs. 1330/kg 

may serve as an early indication of weakness. 

Trading Outlook 

Periodicity COMEX Sep MCX Sep 

Short Term  MILD POSITIVE MILD POSITIVE 

Medium Term  POSITIVE POSITIVE 

Technical Levels 

Trading Range $7.90-5.25 Rs.1500-1270 

Resistance 3 10.80 1635 

Resistance 2 7.90 1500 

Resistance 1 6.70 1415 

Pivot 5.90 1330 

Support 1 5.25 1270 

Support 2 4.95 1185 

Support 3 4.50 1140 

*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 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 an investment services company with memberships in National Stock Exchange (NSE), 
Bombay Stock Exchange (BSE), Multi Commodity Exchange (MCX) and National Commodity & Derivatives Exchange (NCDEX). 
GIL offers advanced trading and investing platforms, and in-depth research reports & recommendations on equities, commod-
ities, currencies and bonds. As a depository participant of NSDL and CDSL, GIL offers comprehensive investment related ser-
vices 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, inves-
tors, stake holders and public in compliance with Securities and Exchange 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 thi rd 
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 
recommendations 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 an y 
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 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: 
Geojit Investments Limited is a wholly owned subsidiary of Geojit Financial Services Limited. Group Companies / fellow sub-
sidiaries 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 regulations), Geojit Pri-
vate Wealth (DIFC) Limited (a company incorporated under Companies Law DIFC Law No. 5 of 2018), Qurum Business Group 
Geojit Securities LLC.( a fellow subsidiary 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) 
( an associate of the holding Company in Kuwait engaged in financial services) and Aloula Geojit Capital Company (a joint ven-
ture in Saudi Arabia under liquidation). 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 pre-
pared by our Research Analysts. We also affirm and undertake that no disciplinary action has been taken against us or our Ana-
lysts 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 - 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. 
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