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ENERGY AND METALS UPDATE

ANALYSIS & VIEW

Q The dollar plunged to a 12-week low against the euro as economic data in the US has been mixed but biased to the downside while thatin the
Euro zone has shown improvement after enduring a tough period. At the same time, concerns over sovereign crisis in peripheral European
countries continue to diminish as debt-ridden economies have been actively implementing fiscal consolidations measures and economic
indicators have been better-than-expected.

{l? Crude prices dropped today to trade below $78 per barrel as stocks also managed to slide and thereby reflecting poor sentiment in markets.
Gold might be heading for the biggest monthly drop this year, after recording a historic high of $1265.30 an ounce in June. Confidence
among investors continue on supporting risk appetite thus, traders are targeting more high yielding assets and stocks, while discarding
tradesin low yielding assets and commodities, as both are considered a safe investment.

(_5 Technical and fund buying coupled with a further decline in inventories for most base metals boosted copper above $7200 to a high of
$7283; aluminium to a 10week high of $2113, while lead and zinc hit their best levels since mid-May touching highs of $2057 & $2005
respectively.

(_’7 A mixed start has been seen so far although the overall tone is a cautious one ahead of today's data, particularly the US GDP reading. The
complex will be looking to broader risk sentiment for direction in the coming sessions but with most of the metals having cleared overhead
resistance, the technical's suggesting further upside momentum and inventories continuing to decline there is scope for further gains with
copper potentially set to target the $7500 area
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Fundamental View

o

The Euro today lost some ground chopped between the negative news of Spain probably loosing its Aaa credit rating and the positive
once be European inflation accelerated to 2.1% the fastest pace in more than 1 1/2 years and unemployment in Germany held at the
highestin almost 12 years.

US Dollar gained some strength on the back of positive Initial jobless claims as well as slight optimized view of investors on the back
rising equities.

Technical View

)

O

Euro halted in continuing rally extended to the 200-day moving average of $1.3618 provided the 16-nation currency breaks above
resistance around the $1.31 with the corresponding support level of $1.29

Dollar has a support level of 80 with the resistance level of 81.70
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GOLD & SILVER

COMEX Gold - Daily Chart COMEX Silver - Daily Chart
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Fundamental View

O The biggest monthly decline in the yellow metal of the year as well as some negatives of will increase the bids. Bullion is set for a third
weekly drop and the first monthly slide since March. Prices have slumped 5.9 percent in July, the most since December's 7 percent retreat,
and this week fell to a 12-week low as holdings in gold-backed exchange-traded funds slid.

O The International Monetary Fund's gold holdings fell 17.4 metric tons in June to 2,933.9 tons, where as Russia's gold assets increased 6.56
tonsinJuneto 709.8 tons, as per the organization's web site details.

Technical View

O Yellow metal slid below its 100-day moving average driving towards the strong support level of $1,148 and then to $1,127 with the
resistance for the day being $1175/0z. Silver is some what strong supported by base metals with the support level of $17.48 with the
corresponding resistance of $18.25

O Buy MCX Gold (Aug) above 17800 SL 17720 TGT 17900

O  BuySilver (Sept) above 28380 SL 28100 TGT 28900
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BASE METALS

LME Copper - Daily chart

MCX Nickel - Daily chart
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LME Zinc - Daily chart

MCX Lead Daily chart
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BASE METALS

Fundamental View

O  Base metals prices witnessed some profit booking at higher levels however still firm trend intact in prices. Copper prices made new high of $7287 on the LME
and rising euro against dollar. Sliding inventories and increasing cancelled warrants adding support to prices. LME Nickel prices sustained near $20500, while
lead and zinc also trading near $2000 level. Today, somewhat correction is expected in base metal prices.

Technical View
O  MCX Copper (Aug) has strong support at 333 with resistance at 338
Nickel has resistance at 970 with support at 955

Zinc support lies at 91 and resistance at 93

O O O

Lead has support at 93 & resistance at 95
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CRUDE OIL AND NATURAL GAS

NYMEX Crude Oil - Daily Chart NYMEX Natural Gas - Daily Chart
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Fundamental View

O Crude oil futures traded steadied above $77 after rising on previous trading session on positive equity indices supported by better

economic outlook on slightly improved jobless data from US.
O Investors are paused for today's important data of US GDP and personal consumption as the evidence of continuing trend for economic

recovery.
O Natural gas futures witnesses heavy buying traded above $4.850 after EIA reported smaller than expected inventory build in its weekly

storage report. Natural gas stockpiles rose by 28 Bcf against expectation of build of 32 Bcf compare to priorincrease of 51 Bcf.

Technical View
O Thestrong resistance for crude oil lies at $80 with supportat $76, MCX Crude oil (July) resistance lies near 3680 with support at 3560.
O  MCX Natural gas (July) resistance at 230, supportat 223.
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EcoNOMIC DATA
Date Country Event Time Consensus Previous Actual
29/07/2010 India Primary Articles WPI YoY (17-Jul) 12:00 = - 16.48% 14.50%
India Fuel Power Light WPI YoY (17-Jul) 12:00 == 14.27% 14.29%
UK Net Consumer Credit (JUN) 14:00 0.2B 0.3B -0.1B
UK Mortgage Approvals (JUN) 14:00 48.0K 49.8K 47.6K
Europe Business Climate Indicator (JUL) 14:30 == 0.37 0.66
USA Initial Jobless Claims (24-Jul) 18:00 - - 464K 457K
USA Continuing Claims (17-Jul) 18:00 == 4487K 4565K
30/07/2010 Japan Nomura/JMMA Manufacturing PMI 4:45 - - 53.9 --
Japan Natl CPI YoY (JUN) 5:00 -0.70% -0.90% --
Japan Industrial Production YOY% (JUN P) 5:20 18.80% 20.40% ==
Japan Housing Starts (YoY) (JUN) 10:30 2.20% -4.60% -
Europe Euro-Zone Unemployment Rate (JUN) 14:30 10.00% 10.00% ==
Europe Euro-Zone CPI Estimate (YoY) (JUL) 14:30 1.90% 1.40% ==
USA GDP QoQ (Annualized) (2Q A) 18:00 2.50% 2.70% ==
USA Personal Consumption (2Q A) 18:00 2.30% 3.00% ==
USA GDP Price Index (2Q A) 18:00 1.10% 1.10% ==
USA Core PCE QoQ (2Q A) 18:00 1.00% 0.70% --
USA Employment Cost Index (2Q) 18:00 0.50% 0.60% --
USA U. of Michigan Confidence (JUL F) 19:25 67.5 66.5 ==
LME WAREHOUSE STOCKS
Commodity WareHouse Stocks +/- Change Cancelled Warrants +/- Change
Aluminium 4385300 -5325 230625 -2725
Copper 413500 1975 32675 -2975
Nickel 117498 720 5358 534
Zinc 620350 625 4025 -125
Lead 184150 325 21325 -150
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EXCHANGE MOVEMENT

MCX [ NCDEX MOVEMENT
Commodity Contract Open High Low Close % Open Volume
Change Interest

Gold Aug 17758.00 17818.00 17660.00 17762.00 -0.06 10912 6953
Silver Sep 28300.00 28354.00 28134.00 28271.00 0.05 25489 35437
Copper Aug 334.80 338.35 333.65 337.40 0.59 41382 36227
Nickel July 953.60 965.80 948.30 959.10 0.51 5359 15025
Lead July 90.30 92.05 89.95 91.20 1.09 2897 3437
Zinc July 92.75 94.45 92.50 93.85 0.85 3616 3782
Steel July 23900.00 24040.00 23880.00 23930.00 -0.04 69410 13670
Crude Oil Aug 3616.00 3675.00 3582.00 3652.00 1.07 21280 23788
Natural Gas Aug 221.90 227.80 221.20 224.90 1.18 7287 3310

INTERNATIONAL MOVEMENT

Commodity Contract Open Open
Interest

Gold COMEX 1165.80 1172.00 1161.60 1171.20 0.76 338283 9092.00
Silver COMEX 17.50 17.70 17.48 17.62 1.11 60312 35437
Copper LME 7155.25 7283.00 7126.00 7230.50 0.84 32675 3463

COMEX 323.75 329.70 322.65 329.00 1.36 75871 4041
Nickel LME 20460.00 20850.00 20350.00 20675.00 1.31 5358 443
Zinc LME 1964.00 2005.00 1950.00 1990.00 1.77 21325 2464
Lead LME 2010.00 2057.00 2000.00 2050.00 1.59 4025 541
Crude Oil NYMEX 76.89 78.89 76.45 78.36 1.76 356555 9706
Natural Gas NYMEX 4.69 4.87 4.68 4.83 1.11 202086 955
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TECHNICAL LEVELS

Commodity Contract S3 S2 S1 R1 R2 R3
Gold Aug 17517 17589 17675 17833 17905 17991
Silver Sep 27932 28033 28152 28372 28473 28592 |
Copper Aug 329.9 331.8 334.6 339.3 341.2 344.0
Nickel July 932.2 940.2 949.7 967.2 975.2 984.7
Lead July 88.0 89.0 90.1 92.2 93.2 94.3
Zinc July 90.8 91.7 92.8 94.7 95.6 96.7
Steel July 23700.0 23790.0 23860.0 24020.0 24110.0 24180.0
Crude Oil Aug 3504.7 3543.3 3597.7 3690.7 3729.3 3783.7
Natural Gas Aug 214.9 218.0 221.5 228.1 231.2 234.7

I NTRADAY CALLS COVERED

Commodity Time Reco. Covering Time Gain Per ROI Target
Price Price /loss contract (%) Achieved
Crude oil Long 19:08 3625 3650 19:09 25 100 5.5 19938 2500 12.54 Achieved
Crude oil Long 19:13 3650 3675 20:29 25 100 5.5 20075 2500 12.45 Achieved
Aluminium Long 15:08 97 96.4 23:30 -0.6 5000 5.05 27563 -3000 -10.88 SL Trgd
Zinc Long 13:55 91.1 91.7 15:06 0.60 5000 7.64 34800 3000 8.62 Achieved
Copper Long 14:32 336.2 337.2 17:45 1 1000 6 20172 1000 4.96 Booked
Gold Long 12:02 17795 17765 13:10 -30 100 4 71180 -3000 -4.21 SL Trgd
Natural Gas Long 12:36 222.5 225.5 18:29 3 1250 8.25 22945 3750 16.34 Achieved
Gold Short 19:15 17675 17695 19:35 -20 100 4 70700 -2000 -2.83 SL Trgd
Gold Short 17:50 17700 17675 19:15 25 100 4 70800 2500 3.53 Achieved
Natural Gas Short 19:55 225 226.5 20:00 -1.5 1250 8.25 23203 -1875 -8.08 SL Trgd
Natural Gas Short 20:20 223 222 20:48 1 1250 8.25 22997 1250 5.44  Exit
Zinc Short 21:34 91.2 91.2 23:30 0.00 5000 7.64 34838 0 0.00 ClI Price
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OUR TEAM

Anagram Comtrade Ltd: Bandra Kurla Complex, Bandra(E), Mumbai 400 051.
Regd. Office: Anagram House, H.L. Commerce Collage - Stadium Road, Navrangpura, Ahmedabad - 380 009.

COMMODITIES RESEARCH

Analyst Designation Specialization Tel. (Direct)
Avinash Gorakshakar Head - Research Research avinash.gorakshakar@anagram.co.in +91 92231 78007
Renisha Chainani Deputy Manager - Research Bullion and all Commodities renisha.chainani@anagram.co.in +91 79 6662 9859
Tapan Patel Research Analyst Energy tapan.patel@anagram.co.in +91 79 6662 9975
Jatin Pateliya Research Analyst Base Metals jatin.pateliya@anagram.co.in +91 79 6662 9801
Anil Panchal Research Analyst Technicals anil.panchal@anagram.co.in +91 79 6662 9975

For any clarification and more information: Commodity Research Desk: 92272 60068

Disclaimer

This document has been prepared by Anagram Comtrade Ltd. (Anagram), For use by the recipient only and not for circulation. The information and opinions contained in the
document have been compiled from sources believed to be reliable. Anagram does not warrant its accuracy, completeness and correctness. This document is not, and should not be
construed as, an offer to sell or solicitation to buy any securities. This document may not be reproduced, distributed or published, in whole or in part, by any recipient hereof for any
purpose without prior permission from us. Anagram and the analyst(s), including his dependant family members may have an interest in the securities recommended above

Copyrightin this document vests exclusively with Anagram comtrade Limited.
To unsubscribe, send a mail to unsubscribeanagram@gmail.com
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