Commodity Last Chg. % Chg.

Gold / US Dollar FX Spot 1363.2 10.35 0.77%
Silver / US Dollar FX Spot 20.607 0.207 1.01%
Crude oil $ Spot 39.5 -0.55 -1.37%
COMEX Copper $ 343.5 -1.9 -0.55%
LME Copper (3M) 4891.5 5.5 0.11%
LME Aluminum (3M) 1625 4 0.24%
LME Nickel (3M) 10685 -40 -0.37%
LME Lead (3M) 1814 -7.5 -0.41%
LME Zinc (3M) 2263 -12 -0.53%
. Equty  last =~ Chg. = %Chg.
BSE Sensex Index 27981.7 -21.4 -0.08%
S&P CNX NIFTY 8622.9 -13.6 -0.16%
Hang Seng Index 22129.1 237.8 1.09%
Shanghai SE Composite Index 2971.3 17.9 0.61%
Nikkei 225 Index 16391.5 -244.3 -1.47%
DAX Index 10144.3 -186.2 -1.80%
CAC 40 Index 4328.0 -81.2 -1.84%
Dow Jones Industrial Average 18313.8 -90.7 -0.49%
Index
NASDAQ 100 Index 4719.2 -36.8 -0.77%
U.S. economic data yesterday was a
mixed bag as Personal income rose 0.2%
in June, while personal spending rose
0.4%.
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Market Overview (Economy)

B Asian markets are lower in early trade in

line with weakness in global markets
yesterday as the Japan’s stimulus
disappointed and as oil prices continued
to decline.

Japan’s government unveiled details of
its 28 trillion yen ($273 billion) fiscal
stimulus which showed that it would
boost spending by 4.6 trillion yen ($45
billion) in the current fiscal year.

The dollar index remains weak as the
yen and euro soared. The pound is
drifting ahead of the BOE outcome
tomorrow.

Precious Metals

Gold prices are flattish today but remain
supported as the dollar index weakened
sharply and as equities faltered.

U.S. economic data yesterday was a
mixed bag as Personal income rose
0.2% in June, while personal spending
rose 0.4%.

Earlier, data showed that US GDP grew
by just 1.2% in the second quarter,
nearly half the 2.5% rate expected.

Physical demand for gold however
remains sluggish in India as data show
that imports fell for a sixth consecutive
month. July imports are estimated to be
at just 20 tonnes, down 80% vy/y.
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Base Metals

Base metals are mostly mixed but fresh
weakness in global equities may weigh on prices
as risk sentiment sours. Service PMI’s globally
are set to be released today which may provide
cues to markets.

China’s service PMI suggested a slower pace of
expansion in July, coming in at 51.7 compared
to expectations of 52.9

U.S. manufacturing activity eased in July to 52.6
as per ISM data. Markit manufacturing PMI
however was unchanged at 52.9. Japanese
manufacturing activity meanwhile contracted at
a slower pace than expected.

The total net long position of funds trading
copper on the LME rose to 48,190 lots last week
from a net long position of 43,786 lots a week
ago.

Energy

Oil prices are flat today but fell again yesterday
as oversupply concerns continue to weigh on
sentiment.

OPEC oil exports in July were estimated at 24.61
mbpd, up 730,000 bpd m/m. Saudi crude
exports were up 0.4 million bpd at 7.63 mbpd.

Earlier, Saudi Arabia slashed the September
price for its Arab Light crude oil for Asian
customers by $1.30 a barrel, the biggest cut a
year.

Meanwhile, API data showed that US crude
inventories fell by 1.34 million barrels last week
to 518.7 million.

Exports from southern Iraq in July averaged
3.20 million barrels per day (bpd), up from 3.17
million bpd in June.
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China’s service PMI suggested a slower
pace of expansion in July, coming in at 51.7
compared to expectations of 52.9.

LME Inventory

Commodity Change
Copper -425
Zinc -50
Lead 0
Nickel -204
Aluminium -9250
Source: Reuters
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OPEC oil exports in July were estimated
at 24.61 mbpd, up 730,000 bpd m/m.
Saudi crude exports were up 0.4 million
bpd at 7.63 mbpd.
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Commodity Exchange Expiry R2 ‘ Trend ‘ Conviction\ Range
Gold MCX Oct 31815 31337 31576 31710 31949 32083 Bullish Moderate 31643 - 32016
Gold COMEX Oct 1364 1340 1352 1359 1371 1378 Bullish  Moderate 1356 - 1375
Silver MCX Sep 48071 47115 47593 48019 48497 48923 Bullish Moderate 47806 - 48710
Silver COMEX Sep 20.67 16.78 16.80 16.80 16.93 17.01 Bullish High 16.78-17.01

Crude Oil MCX Aug 2640 2564 2602 2669 2707 2774 Bullish  Moderate 2583 - 2688
Crude Oil NYMEX Sep 39.51 38.24 38.88 39.89 40.53 41.54 Bearish Moderate 38.6 - 40.2
Copper MCX Aug 326.65 322.88  324.77 328.08 329.97 333.28 Bearish Low 326.4 - 331.6
Zinc MCX Aug 152.05 150.32 151.18 152.27 153.13 154.22 Bearish Low 151.7 - 153.7
Lead MCX Aug 121.50 120.03 120.77 121.83 122.57 123.63 Bearish Moderate 120.4 - 122.2
Nickel MCX Aug 716.4 694.4 705.4 716.1 727.1 737.8 Bearish Moderate 700 - 722
Aluminum MCX Aug 108.45 107.22 107.83 108.97 109.58 110.72 Bearish Moderate 107.5 - 109.3

For any details contact:
Commodities Advisory Desk - +91 22 3958 3600
commoditiesresearch@motilaloswal.com

Disclaimer:

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Motilal Oswal
Commodities Broker Private Limited (hereinafter referred as MOCBPL) is not soliciting any action based upon it. This report is not for public distribution and has
been furnished to you solely for your information and should not be reproduced or redistributed to any other person in any form.

The report is based upon information from publicly available data or other sources believed to be reliable, but we do not represent that it is accurate or complete,
and it should not be relied upon such. MOCBPL or any of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to
any person from any inadvertent error in the information contained in this report.

MOCBPL or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, regarding any matter pertaining to this
report, including without limitation the implied warranties of merchantability, fitness for a particular purpose, and no infringement.

The recipients of this report should rely on their own investigations. MOCBPL and/or its Group Companies, their Directors, affiliates and/or employees may have
interests/ positions, financial or otherwise in the Securities/Commodities and other investment products mentioned in this report.

This information is subject to change without any prior notice. MOCBPL reserves the right to make modifications and alternations to this statement as may be
required from time to time.
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