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MCX Base Metals Update

28 September 2026

Commodity Expiry Open High Low Close % Change
COPPER 30-Oct-26 1424.25 1424.25 1416.00 1419.25 -0.27
ZINC 30-Oct-26 427.35 431.75 421.10 422.35 -1.03
ALUMINIUM 30-Oct-26 347.40 349.00 347.00 348.65 0.43
LEAD 30-Oct-26 194.50 196.20 194.40 194.90 -0.36

Open Interest Update

Commodity Expiry % Change % Oi Change Oi Status
COPPER 30-Oct-26 -0.27 17.93 Fresh Selling
ZINC 30-Oct-26 -1.03 15.12 Fresh Selling
ALUMINIUM 30-Oct-26 0.43 17.25 Fresh Buying
LEAD 30-Oct-26 -0.36 -18.78 Long Liguidation
International Update
Commodity Open High Low Close % Change
Lme Copper 14590.58 14612.00 14469.45 14512.93 -1.10
Lme Zinc 3888.30 3893.55 3844.45 3873.48 -0.83
Lme Aluminium 3266.33 3282.50 3254.90 3281.50 0.78
Lme Lead 1936.15 1936.45 1921.15 1927.75 -0.74
Lme Nickel 16300.75 16315.50 16193.25 16259.00 -0.62

Ratio Update

Gold / Silver Ratio 64.29 Crudeoil / Natural Gas Ratio 28.49

Gold / Crudeoil Ratio 17.05 Crudeoil / Copper Ratio 6.23

Gold / Copper Ratio 106.31 Copper / Zinc Ratio 3.36

Silver / Crudeoil Ratio 26.53 Copper / Lead Ratio 7.28

Silver / Copper Ratio 165.37 Copper / Aluminium Ratio 4.07
Kedia Stocks and Commodities Research Pvt. Lid. e
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Technical Snapshot

28 September 2026
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SELL ALUMINIUM OCT @ 350 SL 353 TGT 347-344. MCX
Observations Ol & Volume
[ openint [ Volume
mminium trading range for the day is 346.2-350.2. \ 4000
3000
Aluminium gains amid tight supply conditions. 2
1000
0 —
Global aluminium output falls 1.7% year on year in August — Al SlsRictdn Slishlawi2n
Spread

The US-Iran war has disrupted aluminum supply from the region,

with GCC production falling 44% year-on-year in July. ALUMINIUM NOV-OCT -0.35
K / ALUMINI NOV-OCT -0.60

Trading Levels
Commodity Expiry Close R2 R1 PP S1 $2

ALUMINIUM 30-Oct-26|  348.65 350.20 349.40 348.20 347.40 346.20
ALUMINIUM 30-Nov-26 348.30 349.50 348.90 347.90 347.30 346.30
ALUMINI 30-Oct-26 349.75 351.30 350.60 349.50 348.80 347.70
ALUMINI 30-Nov-26| 349.15 350.30 349.80 349.00 348.50 347.70
Lme Aluminium 3281.50 3300.60 3291.10 3273.00 3263.50 3245.40
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Copper

Technical Snapshot
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SELL COPPER OCT @ 1420 SL 1426 TGT 1414-1400. MCX
Observations Ol & Volume
/ \ [l openint [ Volume
Copper trading range for the day is 1411.6-1428. Ll
7500
Copper dropped as Operations at BHP's Escondida mine in 5000
Chile are being resumed progressively as assessments continue.
2500
Copper inventories in warehouses monitored by the Shanghai 0 =
Futures Exchange fell 15.9% from last Friday to 47,147 tons. i I

Spread

LME cash-to-three-month  copper spread was at a
backwardation of $124.75 a ton, spiking from $68.93 a ton a Commodity Spread

@ earlier. / COPPER NOV-OCT 6.60

Trading Levels

Commodity Expiry Close R2 R1 PP S1 $2
COPPER 30-Oct-26| 1419.25 1428.00 1423.60 1419.80 1415.40 1411.60
COPPER 30-Nov-26| 1425.85 1432.50 1429.20 1425.70 1422.40 1418.90
Lme Copper 14512.93 14673.55 14592.55 14531.00 14450.00 14388.45

Kedia Stocks and Commodities Research Pvt. Lid. %
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Zinc

Technical Snapshot
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SELL ZINC OCT @ 424 SL 428 TGT 420-416. MCX
Observations Ol & Volume
/ \ [ openint [l Volume

Zinc trading range for the day is 414.5-435.7. 4000
3000

Zinc dropped amid a sfronger US dollar on expectations that
. . g . . 2000

Fed will continue raising interest rates to combat inflation.

1000

However downside seen limited amid supply fears after smelter
0

Nyrstar said it was launching a strategic review of its Dutch zinc 30-Oct-26 30-Nov-26
smelfing operations.

A P Spread
China’s zinc output contracted for the first fime in nearly a year

in August 2026, ending a prolonged period of growth. Commodity Spread
K / ZINC NOV-OCT -2.40
ZINCMINI NOV-OCT -2.55

Trading Levels

Commodity Expiry Close R2 R1 PP S1 $2
ZINC 30-Oct-26| 422.35 435.70 429.10 425.10 418.50 414.50
ZINC 30-Nov-26|  419.95 426.50 423.20 420.30 417.00 414.10
ZINCMINI 30-Oct-26|  422.80 435.70 429.30 425.40 419.00 415.10
ZINCMINI 30-Nov-26|  420.25 428.80 424.50 421.20 416.90 413.60
Lme Zinc 3873.48 3919.10 3895.55 3870.00 3846.45 3820.90
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MCX Aluminium Seasonality
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MCX Copper Seasonality
1400 1.10
105
1200
1.00
1000
0.95
800
0.90
600 0.85
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
== Average Seasonality Since 2021 - Price 2025 == Price 2026
Kedia Stocks and Commodities Research Pvit. Lid. ‘&m

SEBI Registration Number: INH0O00006156 | Disclaimer: https://kediaadvisory.com/disclaimer @ ® @ G 9



P
)
. a .

i ccccesen SEmF > W I

Seasonality KEDIA ADVISORY
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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
Sep 29 |EUR Spanish Flash CPl y/y Oct 1 EUR Final Manufacturing PMI
Sep 29 |USD HPI m/m Oct 1 EUR Unemployment Rate
Sep 29 |USD S&P/CS Composite-20 HPIl y/y Oct 1 ush Challenger Job Cuts y/y
Sep 29 |USD CB Consumer Confidence Oct 1 usD Unemployment Claims
Sep 29 |USD JOLTS Job Openings Oct 1 usbD Final Manufacturing PMI
Sep 30 |USD ADP Non-Farm Employment Change Oct 1 ushD ISM Manufacturing PMI
Sep 30 |USD Core PCE Price Index m/m Oct 1 ush Construction Spending m/m
Sep 30 |USD Final GDP g/qg Oct 1 usD ISM Manufacturing Prices
Sep 30 |USD Final GDP Price Index g/q Oct 1 ushD Natural Gas Storage
Sep 30 |USD Goods Trade Balance Oct 2 EUR Core CPI Flash Estimate y/y
Sep 30 |USD Personal Income m/m Oct 2 EUR CPI Flash Estimate y/y
Sep 30 |USD Personal Spending m/m Oct 2 USD |Average Hourly Earnings m/m
Sep 30 |USD Prelim Wholesale Inventories m/m Oct 2 usD Non-Farm Employment Change

News you can Use

The S&P Global Japan Manufacturing PMI declined to 54.1 in September 2026 from 54.9 in the previous
month, below market expectations of 55.0, marking the ninth consecutive month of expansion in factory
activity, preliminary estimates showed. It was the softest expansion in the manufacturing sector since
February, as firms recorded softer increases in output and new orders. Output growth eased to a three-month
low, as firms recorded sales growth at its weakest in four months. The slowdown came despite a further
marked increase in foreign sales, with the rate of growth unchanged from August's eight-and-a-half-year
high. Flash Japan’s S&P Global Services PMI Business Activity Index fell to 51.6 in September 2026 from a final
52.5 in August, which had marked the highest reading since March. New orders continued to rise but more
slowly, while overseas demand fell further. Meanwhile, employment growth accelerated, supporting another
rise in private-sector employment. Japan's S&P Global Composite PMI Business Activity Index edged down to
52.5in September 2026 from a final 53.5 in August, flash data showed.

The S&P Global US Manufacturing PMI jumped to 57.0 in September 2026 from 53.9 in August, well above
market expectations of 53.6, according to the flash estimate. The reading marked the strongest improvement
in manufacturing business conditions since May 2022, with all five components contributing fo the increase.
Production growth rebounded after weakening over the previous three months, reaching its fastest pace
since April 2022, while new orders accelerated fto their strongest rate in nearly four and a half years.
Employment growth rose to its highest level since February 2021, while inventories also increased at a faster
pace. The S&P Global US Services PMI rose to 58.7 in September of 2026 from 56.5 in the previous month, well
above the market consensus of 56 to reflect the strongest expansion in services activity in over five years.
New orders rose the most in over four years, underpinned by strong demand from domestic consumers,
enough to offset lower export orders as unpredictable tariff policy shunned a group of international clients.
The jump in business demand drove work backlogs to confinue accumulating.
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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
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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.

:' i]’»
ClinJol £



