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MCX Base Metals Update

25 February 2026

Commodity Expiry Open High Low Close % Change
COPPER 31-Mar-26 1205.45 1211.65 1186.50 1199.10 1.85
ZINC 31-Mar-26 328.20 332.55 326.50 328.30 3.61
ALUMINIUM 31-Mar-26 312.50 313.65 309.70 309.85 9.00
LEAD 31-Mar-26 189.35 189.35 188.20 188.90 11.96

Open Interest Update

Commodity Expiry % Change % Oi Change Oi Status
COPPER 31-Mar-26 0.15 20.00 Fresh Buying
ZINC 31-Mar-26 0.64 3.61 Fresh Buying
ALUMINIUM 31-Mar-26 -0.61 9.00 Fresh Selling
LEAD 31-Mar-26 0.16 11.96 Fresh Buying
International Update
Commodity Open High Low Close % Change
Lme Copper 13197.00 13257.00 13190.40 13219.90 -0.08
Lme Zinc 3385.16 3401.70 3385.16 3400.50 0.17
Lme Aluminium 3112.45 3120.00 3094.00 3110.90 0.59
Lme Lead 1958.99 1972.80 1958.99 1972.80 0.59
Lme Nickel 17955.50 18006.00 17943.00 18006.00 0.18

Ratio Update

Gold / Silver Ratio 61.35 Crudeoil / Natural Gas Ratio 22.92

Gold / Crudeoil Ratio 26.63 Crudeoil / Copper Ratio 5.01

Gold / Copper Ratio 133.41 Copper / Zinc Ratio 3.65

Silver / Crudeoil Ratio 43.40 Copper / Lead Ratio 6.35

Silver / Copper Ratio 217.45 Copper / Aluminium Ratio 3.87
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Technical Snapshot
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BUY ALUMINIUM MAR @ 309 SL 307 TGT 311-313. MCX
Observations Ol & Volume
/ \ I openint [ Volume
5000
Aluminium frading range for the day is 307.2-315. 400
3000
Aluminium prices dropped as investors puzzled over the future o
of U.S. tariffs.
1000
Century Aluminum expects to resume operafions at its 0 — P
Grundartangi smelter in Iceland by the end of April, six months P
ahead of its initial timeline. Spread
Global primary aluminum output reached 6.317 million tons in Commodity Spread
January, representing an increase from the 6.239 million tons — ALUMINIUM APR-MAR N5

Al i
K / ALUMINI MAR-FEB 7.60

Trading Levels

Commodity Expiry Close R2 R1 PP S1 $2
ALUMINIUM 31-Mar-26|  309.85 315.00 312.50 311.10 308.60 307.20
ALUMINIUM 30-Apr-26 | 315.00 322.40 318.70 316.30 312.60 310.20
ALUMINI 27-Feb-26|  302.80 310.90 306.90 304.00 300.00 297.10
ALUMINI 31-Mar-26|  310.40 316.10 313.30 311.70 308.90 307.30
Lme Aluminium 3110.90 3134.00 3122.00 | 3108.00 3096.00 3082.00
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Copper

Technical Snapshot
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BUY COPPER MAR @ 1195 SL 1185 TGT 1205-1215. MCX
Observations Ol & Volume
[l openint [l Volume
20000
Copper trading range for the day is 1174-1224.2.
15000
Copper prices ended with gains on some buying support as 10000
tfraders in mainland China returned from the extended Lunar 5000
New Year holiday. .
31-Mar-26 30-Apr-26
Copper stocks in LME warehouses rose to 243,175 tons, the
highest since March 2025, having surged 70% so far this year. Spread
JP Morgan forecasts copper prices of $13,500/t in Q2'26 and Commodity Spread

@,OOOH in Q3'26 / COPPER APR-MAR 26.05

Trading Levels

Commodity Expiry Close R2 R1 PP S1 $2
COPPER 31-Mar-26|  1199.10 1224.20 1211.70 1199.10 1186.60 1174.00
COPPER 30-Apr-26| 1225.15 1250.70 1238.00 1225.50 1212.80 1200.30
Lme Copper 13219.90 13288.60 13253.60 13222.00 13187.00 13155.40
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BUY ZINC MAR @ 327 SL 325 TGT 329-331. MCX
Observations Ol & Volume
/ \ [ openint [ Volume
Zinc trading range for the day is 323.1-335.1. 4000
3000
Zinc prices rose propelled by positive senfiment in China, where 2000
markets reopened following a holiday. oo
Support also seen as low inventories and mine closures, delays . 31-Mar-26 30-Apr-26

underpinned prices.

Spread

Goldman Sachs expects the global zinc market to be in a small Commodity Spread
@'US fhis year. / ZINC APR-MAR 1.95
ZINCMINI MAR-FEB -1.30

Trading Levels

Commodity Expiry Close R2 R1 PP S1 $2
ZINC 31-Mar-26|  328.30 335.10 331.70 329.10 325.70 323.10
ZINC 30-Apr-26,  330.25 334.90 332.60 331.20 328.90 327.50
ZINCMINI 27-Feb-26|  329.70 333.50 331.70 329.20 327.40 324.90
ZINCMINI 31-Mar-26|  328.40 338.10 333.20 329.90 325.00 821176
Lme Zinc 3400.50 3412.54 3406.84 3396.00 3390.30 3379.46
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MCX Aluminium Seasonality
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MCX Zinc Seasonality
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MCX Lead Seasonality
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Weekly Economic Data

Date Curr. Data Date Curr. Data
Feb 23 EUR |German ifo Business Climate Feb 26 | EUR |ECB President Lagarde Speaks
Feb 23 EUR |Belgian NBB Business Climate Feb 26 | EUR |M3 Money Supply y/y
Feb 23 USD |Factory Orders m/m Feb 26 EUR |Private Loans y/y
Feb 24 USD |HPIm/m Feb 26 USD |[Unemployment Claims
Feb 24 USD |S&P/CS Composite-20 HPI y/y Feb 26 USD [Natural Gas Storage
Feb 24 USD |CB Consumer Confidence Feb 27 | EUR |French Consumer Spending m/m
Feb 24 USD |Richmond Manufacturing Index Feb 27 EUR |French Final Private Payrolls g/q
Feb 24 USD |Final Wholesale Inventories m/m Feb 27 | EUR |French Prelim CPI m/m
Feb 25 USD |President Trump Speaks Feb 27 EUR |French Prelim GDP g/q
Feb 25 EUR |German Final GDP g/q Feb 27 EUR |[Spanish Flash CPly/y
Feb 25 EUR |German GfK Consumer Climate Feb 27 EUR |German Unemployment Change
Feb 25 EUR |Final Core CPly/y Feb 27 USD |Core PPIm/m
Feb 25 EUR |Final CPly/y Feb 27 | USD |PPIm/m

News you can Use

The HCOB Germany Manufacturing PMI climbed to 50.7 in February 2026, up from 49.1 and well above
forecasts of 49.5, according to a preliminary reading. The move above the 50 threshold signals that
Germany's manufacturing sector expanded for the first time since June 2022. Output increased for a second
consecutive month, marking the strongest pace since October, while new orders posted their fastest growth
in nearly four years, supported by a rebound in export demand. The HCOB Germany Services PMI rose to 53.4
in February 2026 from 52.4 in January, a four month high and above forecasts of 52.3, signaling a stronger
pace of expansion in the services sector. Activity improved despite slower growth in new business, although
new export orders continued to increase. Outstanding work fell only marginally, suggesting limited pressure
on capacity. However, employment declined at the fastest pace since June 2020 as firms accelerated staff
cutbacks. Job losses came alongside sustained cost pressures, with input prices rising sharply and only slightly
below January's 12 month high, driven largely by higher wages. The HCOB Flash Germany Composite PMI
increased to 53.1 in February 2026 from 52.1 in January, well above forecasts of 52.3.

The number of Americans filing new applications for unemployment benefits fell more than expected last
week, consistent with a stabilizing labor market. Initial claims for state unemployment benefits dropped
23,000 to a seasonally adjusted 206,0000 for the week ended February 14, the Labor Department said. The
claims data covered the week during which the government surveyed employers for the nonfarm payrolls
portion of February's employment report. Job growth accelerated in January, though nearly all the
employment gains came from the healthcare and social assistance sector. Policymakers and economists say
immigration policies were constraining job growth. Lingering uncertainty from import tariffs remained a drag
on hiring while artificial intelligence was also adding another layer of caution, economists said. The number of
people receiving unemployment benefits after an initial week of aid, a proxy for hiring, increased 17,000 to a
seasonally 1.869 million during the week ended February 7, the claims report showed. Minutes of the Federal
Reserve's January 27-28 policy meeting showed the "vast majority of participants judged that labor market
condifions had been showing some signs of stabilization." Sfill, concerns over downside risks to the Igbor

arket remained. ore =~
Kedia ﬁocrﬁs and Commodities Research Pvt. Lid.
SEBI Registration Number: INH0O00006156 | Disclaimer: https://kediaadvisory.com/disclaimer @ ® @ G 9



KEDIA ADVISORY

Stay Ahead in Markets
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Empowering Your Financial Future

Your trusted partner in navigating the financial markets.

Get Live Commodity & Equity Market Updates backed by
in-depth research, data-driven insights, and expert
analysis.

D\/ Why Kedia Advisory

@ Real-time market updates

@ Key levels & trend direction

@ Research-based market views

@ Trusted by active traders & investors
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Investment in securities market are subject to market risks, read all the Related documents carefully before investing.
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This Report is prepared and distributed by Kedia Stocks & Commodities Research Pvt Ltd. 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, affiliates 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, aoffiliates 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.
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