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MCX Basemetals Update

Commodity Expiry Open High Low Close % Change
COPPER 28-Nov-25  1012.40 1013.90 1008.00 1010.85 -0.90
ZINC 28-Nov-25  300.05 302.70 299.30 300.60 -4.75
ALUMINIUM 28-Nov-25| 270.30 272.40 269.50 271.80 1.88
LEAD 28-Nov-25  182.95 183.60 182.45 183.35 0.70

Open Interest Update

Commodity Expiry % Change % Oi Change Oi Status
COPPER 28-Nov-25 -0.09 0.01 Fresh Selling
ZINC 28-Nov-25 0.10 -4.75 Short Covering
ALUMINIUM 28-Nov-25 0.57 1.88 Fresh Buying
LEAD 28-Nov-25 0.08 0.70 Fresh Buying

International Update

Commodity Open High Low Close % Change
Lme Copper 10930.83 10981.30 10807.05 10895.00 -0.17
Lme Zinc 3048.60 3073.00 3024.20 3054.88 0.49
Lme Aluminium 2871.35 2882.80 2840.70 2872.55 -0.42
Lme Lead 2028.15 2029.80 2014.68 2026.43 -0.04
Lme Nickel 15210.25 15253.63 15159.38 15218.88 0.10

Ratio Update

Gold / Silver Ratio 81.75 Crudeoil / Natural Gas Ratio 14.86
Gold / Crudeoil Ratio 22.36 Crudeoil / Copper Ratio 5.36
Gold / Copper Ratio 119.93 Copper / Zinc Ratio 3.36
Silver / Crudeoil Ratio 27.35 Copper / Lead Ratio 5.51
Silver / Copper Ratio 146.70 Copper / Aluminium Ratio 3.72
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TECHNICAL SNAPSHOT
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Daily

SELL ALUMINIUM NOV @ 272 SL 274 TGT 270-268. MCX

OBSERVATIONS Ol & VOLUME
[ openint [ Volume
mminium trading range for the day is 268.3-274.1. \ 4000

3000
Aluminium gained amid a backdrop of tight supply in the near 2000
term and bullish longer term demand.

1000

0 —
However upside seen limited amid a jump in LME inventories by a 28-Nov-25 31-Dec-25
fifth, due to a 102,275-ton inflow o warehouses in Malaysia.
SPREAD

Aluminium inventories in warehouses monitored by the Shanghai Commodity Spread
Futures Exchange fell 3.89% from last Friday. ALUMINIUM DEC-NOV 265

K / ALUMINI NOV-OCT 4.55

TRADING LEVELS

Commodity Expiry Close R2 R1 PP S1 $2
ALUMINIUM 28-Nov-25 271.80 274.10 272.90 271.20 270.00 268.30
ALUMINIUM | °] 'D5ec'2 274.45 | 27660 | 27560 | 27390 | 27290 | 271.20
ALUMINI 31-Oct-25 267.20 267.20 267.20 267.20 267.20 267.20
MW minium | 28-Nov-25] Afb/ss | A7 | A% | Adsth | RS A5
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TECHNICAL SNAPSHOT

Daily

SELL COPPER NOV @ 1016 SL 1022 TGT 1009-1005. MCX

OBSERVATIONS Ol & VOLUME
. . [l openint [l Volume
Copper frading range for the day is 1005-1016.8. o5
Copper sefttled flat after the Federal Reserve tempered rate-cut 7500
expectations, helping fo boost the US dollar. 5000

2500
Fed Chair Jerome Powell warned that investors need to rein in

expectations for a December rate cut. 28-Nov-25 31-Dec-25

SPREAD

Copper inventories in warehouses monitored by the Shanghai
Futures Exchange rose 10.83% from last Friday. Commodity Spread

k / COPPER DEC-NOV 6.75

TRADING LEVELS

Commodity Expiry Close R2 R1 PP S1 $2
COPPER 28-Nov-25| 1010.85 1016.80 1013.80 1010.90 1007.90 1005.00
COPPER 31-Dec-25| 1017.60 1022.80 1020.20 1017.80 1015.20 1012.80
Lme Copper 10895.00 11068.25 10980.95 10894.00 10806.70 10719.75
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TECHNICAL SNAPSHOT

SELL ZINC NOV @ 301 SL 303 TGT 299-297. MCX

OBSERVATIONS Ol & VOLUME

/ \ [l openint [ Volume
Zinc trading range for the day is 297.5-304.3. 3000

2000

Zinc prices gained as zinc inventories in warehouses monitored by

the Shanghai Futures Exchange fell 5.27%. 1000
China's factory activity shrank for a seventh month in October, g P—— Py
dragged down by a drop in new export orders.
SPREAD
Inventories have plunged to extremely low levels in the global Commodity Spread
Qc market outside China. / 7INC DEC-NOV 065
ZINCMINI NOV-OCT -9.15
TRADING LEVELS
Commodity Expiry Close R2 R1 PP S1 $2
ZINC 28-Nov-25|  300.60 304.30 302.50 300.90 299.10 297.50
ZINC 31-Dec-25| 297.95 300.70 299.30 298.30 296.90 295.90
ZINCMINI 31-Oct-25|  309.80 311.60 310.80 309.20 308.40 306.80
ZINCMINI 28-Nov-25|  300.65 303.80 302.30 300.80 299.30 297.80
Lme Zinc 3054.88 3099.80 3077.80 3051.00 3029.00 3002.20
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ECONOMIC DATA & NEWS
03 Nov 2025

Weekly Economic Data

Date Curr. Data Date Curr. Data

Nov 3 Spanish Manufacturing PMI Nov 5 EUR |ltalion Retail Sales m/m

Nov 3 EUR |ltalian Manufacturing PMI Nov 5 | EUR |PPIm/m

Nov 3 EUR |French Final Manufacturing PMI Nov 5 | USD |ADP Non-Farm Employment Change
Nov 3 EUR |German Final Manufacturing PMI Nov 5 USD |Final Services PMI

Nov 3 EUR |Final Manufacturing PMI Nov 5 USD |ISM Services PMI

Nov 3 USD |Final Manufacturing PMI Nov 5 | USD |Crude QOil Inventories

Nov 3 UsSD |ISM Manufacturing PMI Nov 4 EUR |German Industrial Production m/m
Nov 3 UsSD |ISM Manufacturing Prices Nov 4 EUR |French Prelim Private Payrolls g/q
Nov 4 EUR |French Gov Budget Balance Nov 64 EUR |Retail Sales m/m

Nov 4 EUR [Spanish Unemployment Change Nov 6 USD |Challenger Job Cutsy/y

Nov 5 EUR |German Factory Orders m/m Nov 6 | USD |Natural Gas Storage

Nov 5 EUR |French Industrial Production m/m Nov 7 EUR |German Trade Balance

Nov 5 EUR |French Final Services PMI Nov 7 | EUR |French Trade Balance

News you can Use

China’s official NBS Manufacturing PMI declined to 49.0 in October 2025, down from 49.8 in September and below
market forecasts of 49.6. While factory activity contracted for the seventh consecutive month, the pace of decline
was the steepest in the sequence, highlighting the need for further stimulus to boost domestic consumption.
Output contracted for the first fime in six months, falling to 49.7 in October from 51.9 in September, while new
orders shrank at a faster pace (48.8 vs 49.7). China’s official NBS Non-Manufacturing PMI stood at 50.1 in October
2025, little changed from September’s 10-month low of 50.0. The latest reading highlighted weakening economic
momentum since mid-year, weighed down by a downturn in the property sector and ongoing global frade
headwinds, while fiscal policy has so far remained largely unchanged to counter the slowdown. Looking ahead,
business confidence improved from September’s three-month low (56.1 vs 55.7), supported by signs of easing frade
tensions with the U.S. China's NBS Composite PMI Output Index slipped to 50.0 in October 2025 from 50.6 in the
previous month, marking the lowest level since December 2022. Manufacturing activity shrank for the seventh
straight month, with its rate of decline the steepest since April, as efforts to boost overseas demand have largely
fueled price competition rather than lifted sales.

Japan’s industrial production rose 2.2% month-over-month in September 2025, beating market expectations of
1.5% and rebounding from a 1.5% drop in the previous month, flash data showed. It marked the first increase since
June and the fastest pace since February, driven by a recovery in some key industries. Retail sales in Japan
unexpectedly rose 0.5% year-on-year in September 2025, rebounding from a downwardly revised 0.9% decline in
the previous month but falling short of market expectations for a 0.7% increase. On a monthly basis, retail sales rose
0.3% in September, recovering from a downwardly revised 0.9% drop in August. Japan's unemployment rate held
at 2.6% in September 2025, unchanged from the previous month but slightly above market expectations of 2.5%. It
remained the highest reading since July 2024, as the number of unemployed increased by 20 thousand to a
14-month high of 1.81 million. Meanwhile, employment rose by 24 thousand to a four-month peak of 68.34 million,
while the labor force expanded by 250 thousand to 70.14 million. The number of people outside the labor force
decreased by 240,000 to 39.46 million. On a non-seasonally adjusted basis, the labor force participation rate
climbed to 64.2%, marking the highest level in three months and up from 63.5% a year earlier.
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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.
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KEDIA STOCKS & COMMODITIES RESEARCH PVT LTD
Mumbai, India
SEBI REGISTRATION NUMBER - INHO00006156
For more details, please contact: +91 93234 06035 [/ 96195 51022
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