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Copper — Key Support $4.72 in Focus
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Fundamental Point of View

Copper futures have experienced heightened volatility in recent sessions, fluctuating between $4.90 and $5.10
per pound amid shifting macroeconomic and geopolitical conditions. Prices initially steadied as lower treatment
and refining charges raised concerns about tighter supply, while hopes for more Fed rate cuts and Chinese
stimulus also supported the market. However, renewed US—China trade tensions, including tariff threats and
export restrictions, triggered periodic sell-offs as investors reassessed global demand prospects. On the supply
front, continued disruptions at Chile’s Codelco—which reported its weakest output in over two decades—and
Indonesia’s Grasberg mine further tightened global production. Still, sentiment remains fragile as trade frictions
escalate and global growth indicators soften. Looking ahead, downside risks persist from a prolonged trade
conflict, slower Chinese consumption, and broader macroeconomic uncertainty that could dampen industrial
demand for the metal.

Key upcoming events—U.S. CPI report (Oct 24, 2025) and FOMC meeting (Oct 28-29, 2025)—will influence
inflation, supply, and rate expectations. Markets anticipate 25-basis-point Fed rate cuts in both October and
December, lowering yields and strengthening precious metals.

Technical Point of View

Copper futures appear to be in a distribution phase, showing signs of waning bullish momentum after repeated
failures to sustain above the $5.00/lb. The metal faces key support around $4.72/Ib, where a breakdown could
confirm a bearish move. A close below $4.72 may open the way toward $4.59-54.37. As long as prices hold above
this support, sideways movement may continue, but overall bias remains tilted to the downside in the near term.

Copper Futures - 10 - COMEX 04.9875 H5.0245 L4.8825 C4.9020 —0.0970 (-1,94%) 1USD
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DISCLAIMER

This report has been prepared by Abbasi and Company (Private) Limited and is provided for information purposes only. Abbasi and Company (Private) Limited (ACPL) is engaged in brokerage business
of commodities futures in Pakistan and to provide the trading/ execution facility on Pakistan Mercantile Exchange (PMEX). There is risk of loss in trading in derivatives (futures). The author, directors
and other employees of Abbasi and Company (Private) Limited and its affiliates cannot be held responsible for any loss in trading. Futures; futures on margin carries a high level of risk and may not be
suitable for all investors. The high degree of leverage can work against the investor/ traders. Before deciding to invest in Commodity derivatives, you should carefully consider your investment objectives,
level of experience, and risk appetite. The possibility exists that you could sustain a loss of some or all of your initial investment and therefore you should not invest money that you cannot afford to
lose. You should be aware of all the risks associated with futures trading in commodities and other financial products. We take no responsibility for any loss made in investment on any instruments
through us. In any event Abbasi and Company (Private) Limited, its affiliates, agents will not be liable to anyone for any decision made or action taken for investment/ trading. Abbasi and Company
(Private) Limited, its affiliates, directors and employees cannot be held responsible for any loss in trading due to any problem in connectivity; failure of system; technical problem in the software or any
other reason whatever.

All the reports/ recommendations/ trading calls/ opinions are advisory in nature and contains the opinions of the author, which are not to be construed as investment advices. The author, directors
and other employees of Abbasi and Company (Private) Limited and its affiliates cannot be held responsible for the accuracy of the information presented herein or for the results of the positions taken
based on the opinions expressed in the reports/ views from Abbasi and Company (Private) Limited. All the views/ recommendations/ trading calls and opinions are based on the information, which are
believed to be accurate and no assurance can be given for the accuracy of these information.

Derivatives trading involve substantial risk. The valuation of the underlying may fluctuate, and as a result, clients may lose their entire original investment. In no event should the content of this research
report be construed as an express or an implied promise, guarantee or implication by, or from, Abbasi and Company (Private) Limited that you will profit or that losses can, or will be, limited in any
manner whatsoever. Past results are no indication of future performance. The information provided in this report is intended solely for informative purposes and is obtained from sources believed to
be reliable. Information is in no way guaranteed. No guarantee of any kind is implied or possible where projections of future conditions are attempted. Investments in securities market are subject to

market risks, read all the related documents carefully before investing.

All rights reserved by Abbasi and Company (Private) Limited. This report or any portion hereof may not be reproduced, distributed, or published by any person for any purpose whatsoever. Nor can it
be sent to a third party without prior consent of Abbasi and Company (Private) Limited. Action could be taken for unauthorized reproduction, distribution, or publication.

The research analyst, primarily involved in the preparation of this report, certifies that (1) the views expressed in this report accurately reflect his/her personal views about the subject commodity/index
/currency pair and (2) no part of his/her compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this report.

DISCLOSURE

Following exchange rates are used to convert investment and profit values:

- USD/PKR: 283.24
- JPY/PKR: 1.86

To arrive at our Target Price, Abbasi & Company (Private) Limited uses following methods:

- Technical Analysis
- Fundamental Analysis

Furthermore, profit and returns are inclusive of all expenses including PMEX Fee, ACPL Fee & Sales Tax

RESEARCH DISSEMINATION POLICY

Abbasi & Company (Private) Limited endeavors to make all reasonable efforts to disseminate research to all eligible clients in a timely manner through either physical or electronic distribution such as
email, fax mail etc. Nevertheless, all clients may not receive the material at the same time.
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