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Trading Adjustments for 2025 National Day and Mid-Autumn Festival
Holiday (Sep. 24)

(Major Exchanges) — According to the Trading Schedule during National Holidays for
Year 2025 and risk management measures stipulated by Exchanges, trading adjustments
during the upcoming National Day and Mid-Autumn Festival Holiday 2025 of INE,
CFFEX, DCE, ZCE, SHFE and GFEX are hereby summarized as follows:

The market is closed from October 1 (Wednesday) to October 8 (Wednesday) for
holidays. There will be no night trading session on the night of September 30 (Tuesday).

The market will open as usual from October 9 (Thursday), with the call auction held
between 8:55 a.m. and 9:00 a.m. The night trading session will resume on the night of
October 9 (Thursday).

From the settlement on September 29 (Monday), 2025, price limits and trading margin of
certain products will be adjusted before and after holiday, please visit
for details.
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Oil Falls on Concerns Another OPEC+ Supply Boost Will Swell Glut (Sep. 29)

(Bloomberg) — Oil declined at the start of the week as expectations that OPEC+ will hike
production again in November exacerbated concerns about a glut.

Brent fell below $70 a barrel after advancing 5.2% last week, and West Texas
Intermediate was around $65. The alliance led by Saudi Arabia is considering raising
output by at least as much as the 137,000 barrel-a-day hike scheduled for next month,
according to people familiar with the plans.

The Organization of the Petroleum Exporting Countries and its allies are pursuing a
strategy to reclaim market share rather than their typical role of managing prices,
bringing back an additional layer of idled output. Still, prices have held up reasonably
well, underpinned by robust buying from China.

The planned October hike — and potentially the boost for November — is much lower
than the increments announced by the group for prior months. Delegates have also
emphasized that the actual supply increase would be much lower as some member
countries lack the ability to produce more.

However, the International Energy Agency is projecting a record glut in 2026 as OPEC+
continues to revive production and supply from the group’s rivals climbs. Goldman Sachs
Group Inc. sees Brent falling to the mid-$50s a barrel next year, despite crude stockpiling
from China.
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The Oil Glut's Only Getting Bigger

IEA sees a record surplus in 2026 as OPEC+ and rivals grow
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Copper Records Biggest Weekly Gain Since June on Supply Shortage
(Sep.27)

(Bloomberg) — Copper registered its biggest weekly gain in three months after a global
supply crunch intensified due to a spate of production setbacks.

Traders are monitoring the impact of a deadly accident at Freeport-McMoRan Inc.’s huge
Grasberg mine in Indonesia, which saw the company declare force majeure on contracted
supplies, and the shut down of a Hudbay Minerals Inc. mill in Peru this week.

“The copper market has been, and continues to be, jolted by supply-side issues this
year,” said Olga Savina, a commodities analyst at BMI, a Fitch Solutions company. “We
expect any prolonged supply setbacks to further strengthen the bullish narrative for
copper throughout the remainder of this year and possibly into 2026.”

The incidents in South America are the latest in a series of disruptions to ore supply and
show how vulnerable the market is to shocks. Still, China is rapidly expanding global



copper-smelting capacity and is torpedoing the fees processors can charge.

China’s top copper smelters are now urging authorities to tighten control over new
capacity. They've warned that cut-throat competition has driven processing fees to
historical lows, threatening the industry’s health.
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Disclaimer

All the information used in this newsletter is from publicly available resources. Minmetals
Futures Co., Ltd endeavors to ensure the information is correct and up-to-date but make no
warranties or representations of any kind about the completeness or accuracy. This
communication may contain sources from other sites that are neither owned nor operated by
Minmetals Futures. Such sources are provided for your convenience only and does not imply
or constitute sponsorship, endorsement, approval or responsibility for the content on, or the
use of, such third party site.



