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Comex Gold (August)

Gold futures ended higher on Friday helped by dollar
weakening despite a strong jobs report. The move by gold
producer Newmont Mining Corp, to eliminate its entire 1.85
million-ounce gold hedge position was seen as a bullish
sign by market participants, as it encouraged other miners
also to buy back their hedge positions. Good physical
buying too lifted prices from its lows. Crude oil prices have
been on a song due to continued disruptions in Nigeria,
which has also provided support for gold at its lows. COMEX
gold futures has been finding good support in the $640
range. It tested supports and rose higher in line with our
expectations. We can now expect prices to rise higher
towards $662-665 levels as long as $645 caps any
downside attempts.Immediate resistance will be seen at
$658 level. We see a possibility of this current rally to
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extend even towards $668 levels, which could signal a
premature end of this correction and then rally to continue
higher towards $680 levels. Only a failure to cross $680
will signal the return of bears. Any possibility of a fall
towards $580 levels can be expected only on a move below
$634-35 levels. We believe that the third wave could have

ended at $732 and the current move being a fourth wave
consolidation and the beginning of a fifth wave impulse will
be confirmed above $698. RSI is in the neutral zone
indicating that it is neither overbought nor oversold. The
averages in MACD are still below the zero line of the
indicator suggesting bearishness. Therefore, expect gold
futures to test the resistance levels and then fall lower
again.
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MCX Gold (Aug)

Gold futures closed lower this week. Support will be seen at
8,540, a break below could see a test of 8,480. Resistance
is now likely to be seen at 8,700, a move above could see
prices testing 8,775. Prices have closed below the 8-day
ema at 8,656.44 and the 21-day ema is at 8714.64 indicating
bearishness. RSl is in neutral conditions indicating prices
are neither overbought nor oversold. Averages in the MACD
are below the zero line in the indicator suggesting
bearishness; only a crossover above the zero line will indicate
bullishness.

Favored view expects a breakout above 8655 followed by
8690 and a test of 8767.1t has to fall below 8496 to hint
weakening towards 8423. Supports are clustered in the
8594/8554 area
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Comex Silver (Sep)

Comex Silver futures closed higher on Friday due to
weakness in the US Dollar. The release of the Non farm
payrolls report saw weakness in the US Dollar, the report
showed the unemployment rate was in line with market
expectations at 4.5 percent and employers added 132000
new jobs in June which was higher than market expectations
for 125000. The emergence of physical buying interest at
lower levels also helped the surge to the upside. Expectations
of a rate hike in the Euro zone had seen Gold futures being
pressurized earlier in the week. The market is likely to
continue to monitor the release of economic indicators very
closely. Data releases this week include the Trade Balance
and Retail sales.

Comex Silver futures closed higher this week. Support will

be seen at 1265, a break below could see a test of 1242.
Resistance is now likely to be seen at 1295, a move above
could see prices testing 1308. Prices have closed above the
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8-day emaat 1,273.20 and below the 21-day ema are at 1,292.62.
RSI is in neutral conditions indicating prices are neither
overbought nor oversold. Averages in the MACD are below the
zero line in the indicator suggesting bearishness; only a
crossover above the zero line will indicate bullishness.

Favored View for the week expect resistance at 1298/
1299.However a direct rise above 1303 could see a move
towards 1313/1339 neutralizing the downtrend. Fall below
1298 could see a move lower towards 1225/1205.
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MCX Silver (Sep)

Silver futures closed higher this week. Support will be seen

at 17010, a break below could see a test of 16650. Resistance
is now likely to be seen at 17750, a move above could see
prices testing 18,080. Prices have closed above the 8-day
ema at 17,422.08 and below the 21-day ema at 17,749.92.
RSl is in neutral conditions indicating prices are neither
overbought nor oversold. Averages in the MACD are below
the zero line in the indicator suggesting bearishness; only
a crossover above the zero line will indicate bullishness.
Favored View for the week expect resistance at 17645/
17659.However a direct rise above 17713 could see a
move towards 17849/18202 neutralizing the downtrend.
Fall below 17645 could see a move lower towards
16653/16381
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Nymex Crude Oil (Aug)

Crude oil futures closed higher on Friday owing to concerns
on supplies. Prices traded at the highest levels in almost 11
months as disruption in production from Nigeria coupled with
a cut in production from OPEC saw the recent rally being
sustained. Another crucial factor behind the rally has been
rising demand from US refineries as they boosted output to
meet demand during the peak driving season. It is estimated
611000 barrels per day of production from Nigeria has been
disrupted due to terrorist attacks. Rebels had recently called

of a month old truce in Nigeria. Though the inventories report
released by the DoE on Thursday had shown a massive increase
in crude inventories, it has been discounted as the market
continues to focus on a paucity of supplies. Products also
continue to be another source of concern, Northwest
European stocks of gasoline have fallen to two month lows,
while gasoline exports from China are estimated to drop to
their lowest level in 10 months.
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Nymex Crude futures closed higher last week. Support will
be seen at 71.50, a break below could see a test of 69.70.
Resistance is now likely to be seen at 73.50, a move above
could see prices testing 74.80. Prices have closed above the
8-day emaat 71.11 and the 21-day emais at 69.55 indicating
bullishness. RSl is in overbought conditions indicating prices
could correct lower. Averages in the MACD are above the
zero line in the indicator suggesting bullishness; only a
crossover below the zero line will indicate bearishness.
Favored View for the week to expect dips at 72.20/71.80
to hold for arise towards 73.30 or even 74.50.However a
possibility of 76.20 cannot be ruled out.
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MCX Crude Oil (July)

Crude futures closed higher during last week. Support will
be seen at 2880, a break below could see a test of 2835.
Resistance is now likely to be seen at 2945, a move above
could see prices testing 3000. Prices have closed above the
8-day ema at 2,874.2561 and the 21-day emais at 2,830.1792
indicating bullishness. RSI is in overbought conditions
indicating prices could correct lower. Averages inthe MACD
are above the zero line in the indicator suggesting bullishness;
only a crossover below the zero line will indicate bearishness.
Favored View for the week to expect dips at 2916/
2900to hold for a rise towards 2960 or even 3009.How-
ever a possibility of 3078 cannot be ruled out.
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CBOT Soyoll (Aug)

CBOT Soy oil futures closed higher on Friday owing to
forecasts for dry and warm conditions in the Midwest.
Weather forecasts called for dry conditions in the Midwest,
this triggered concerns of a fall in production. The acre-
age report released by the USDA last week had shown US
soybean planting is at its lowest level in 12 years. The
USDA is due to release its demand and supply report this
week. The bullish momentum was also helped by a rally in
crude futures. Expectations of sustained global demand
for vegetable oils over the longer term has also been one

of the pivotal factors behind the surge in prices recently.
CBOT Soyoil futures closed higher during the week.

Support will be seen at 36.50, a break below could see a
test of 35.75. Resistance is now likely to be seen at 37.90,

a move above could see prices testing 38.50. Prices have
closed above the 8-day ema at 36.47 and the 21-day ema
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is at 35.87 indicating bullishness. RSI is in neutral condi-
tions indicating prices are neither overbought nor oversold.
Averages in the MACD are above the zero line in the
indicator suggesting bullishness; only a crossover below
the zero line will indicate bearishness. Favoured view for
week is for expect supports at 35.90-36.30 to hold for a rise
to 39.20-39.50 levels.
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MCX Soyoil (Aug)

Soyoil futures closed lower during week. Support will be
seen at 495.50, a break below could see a test of 489.
Resistance is now likely to be seen at 507.25, a move above
could see prices testing 513.50. Prices have closed above
the 8-day ema at 500.07 and the 21-day ema is at 496.33
indicating bullishness. RSl is in neutral conditions indicating
prices are neither overbought nor oversold. Averages in
the MACD are above the zero line in the indicator suggesting
bullishness; only a crossover below the zero line will indicate
bearishness. Favored view for the week is Expect prices to
correct lower towards 493.50-494 and find support there.
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MDEX Palm Qil(Sept)

Malaysian crude palm oil futures ended sharply higher due
to weekend short covering amid rising soya oil futures.
Soya oil has been underpinned by weather conditions in
producing countries, which has rubbed off on CPO futures.
Markets will be looking forward to data from the official
Malaysian Palm oil board on output, stocks and export
figures. Both the cargo surveyors will also provide estimates
of July 1-10. CPO active month contract is moving perfectly
in line with our expectations. As seen in the chart, the
fibonnaci retracement level held well at 2235-40 Malaysian
ringgit/tonne and prices have not gone below this level,

VDR PO AL 2 O 2 AR, 0 L0 =
=
e
=
o
; =
i
180
140
%
oty AT, i R e | r:'_n
— IR =
2, Y = e Bl ra
s MW-‘ = MM@MNU £ "

Taml = 2 == ima ==
we see a breakout higher above 2600 MYR/tonne. In any

a corrective A-B-C to begin now. RSl is in the neutral zone
indicating that it is neither overbought nor oversold. The
averages in MACD are still above the zero line in the
indicator suggesting bullishness to be intact. The short-
term 8 period EMA and 21 period EMA is at 2465 MYR/
tonne and 2378 MYR/tonne respectively indicating
bullishness. Therefore look for palm oil futures to
consolidate and rise higher.

which is a bullish sign. A daily close above 2550 MYR/ case, we favor a bullish market ahead for CPO futures as ~ Close: 2520
tonne will once again rekindle bullish expectations for a long as 2245-50 remains undisturbed. Anew impulse began ~ SuUpports: 2450 2375 2245
retest of the recent highs or even higher. There is possibility  fom 1427 MYR/tonne as per the recent wave counts. We Resistances: 2525 2600 2655
of prices stay in the 2550-2300 MYR/tonne range before 56 in the fifth wave move of that impulse. We can expect
Bughr [134030, 13000, 1,188, 152020, -1 0008 1o
NCDEX Sugar (Aug) e
Sugar futures closed lower during week. Support will be i
seen at 1290, a break below could see a test of 1260.
Resistance is now likely to be seen at 1350, a move above g
could see prices testing 1,380. Prices have closed below | W0
the 8-day ema at 1343 and the 21-day ema is at 1383. RSI -1
is in neutral conditions indicating prices are neither F1t0
overbought nor oversold .Averages in the MACD are below o
the zero line in the indicator suggesting bearishness; only Fuo
a crossover above the zero line will indicate bullishness. o
Favored view for the week is to expect a move lower i
towards 1292/1280 levels. o
' Close: 1328
. iy Supports: 1290 1260 1230
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NYBOT Cotton(Dec)

New York cotton futures ended sharply higher on Friday
posting a fresh contract high as it roared to a three-year
peak supported a bullish USDA data.Worries about the
health of the Pakistani crop and robust Chinese prices
propelled NYBOT cotton futures to a fresh contract high
ending the week in a very positive note. The rally began
after the last month’s USDA report, indicating sharply
lower acreage for cotton this year. The latest weekly USDA
also put net upland cotton sales at 206,400 running bales,
3 per cent above the previous week. The active contract
moved perfectly in line with our big picture expectations.
Prices have broken out of the range in which it has been
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Initial resistance will at 65¢c being a psychological
resistance level.Our favoured view now expects a
consolidation in the 60-63 range before we see a break
higher towards 70c. RSI continues to be overbought and
minor correction lower is in the offing. The averages, in
MACD are above the zero line indicating a bullish reversal.
Only a cross-over of the averages below the zero line again
will now indicate a bearishness. Prices are above the short-
term 8 period and 21 period EMA at 58.60c and 54.21c
respectively indicating bullishness again. Therefore, look
for cotton futures to test the resistance levels and correct
lower subsequently.

moving for the past two years. As expected support was 2 A Rl s e 17 R Close: 64.63
seen in the 61-62 range and as long 58¢c holds attempts %/ R Ly Supports: 62 60.25 58.25
to decline, a re test of 70c seen in 2004 is on the cards. W MWF\WMWMJJ , Resistances:  64.50 65.75 66.50
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NCDEX Pepper (Aug) :m Close: 15036
Ncdex pepper futures closed lower during week. Support L& Supports: 14842 14600 14450
will be seen at 14842, a break below could see a test of ™ Resistances: 15400 15800 16250
14600. Resistance is now likely to be seen at 15400, a move e
above could see prices testing 15800. Prices have closed i
above both the 8-day ema at 14993 and the 21-day emaiis at 1
14743 indicating bullishness. RSl is in neutral conditions i
indicating prices are neither overbought nor oversold. :ﬁ
Averages in the MACD are above the zero line in the i
indicator suggesting bullishness; only a crossover below the iR
zero line will indicate bearishness. Favored view for the e
week is As long as 14800-14850 holds support expect prices :
to edge higher towards 14740/14690 levels. &
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NCDEX Guar Seed (Aug) { -
NCDEX Guar Seed futures closed higher last week. 2
Support will be seen at 1640, a break below could see a :::
test of 1,570. Resistance is now likely to be seen at 1780, a :ﬂ
move above could see prices testing 1860. Prices have =
closed below the 8-day ema at 1758 and the 21-day ema is "~
at 1909 indicating bearishness. RSI is in neutral conditions -0
indicating prices are neither overbought nor oversold 1
.Averages in the MACD are below the zero line in the o
indicator suggesting bearishness; only a crossover above i
the zero line will indicate bullishness. Favoured view for the i
week is Expect prices to correct higher towards 1810/1840 :
levels and find resistance there. bisg
Close: 1708
# Supports: 1640 1570 1490
E s Resistances: 1780 1860 1930
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NCDEX Guar Gum (Aug)

NCDEX Guar Gum futures closed higher this week.
Support will be seen at 4,300, a break below could see a
test of 4240. Resistance is now likely to be seen at 4400,
a move above could see prices testing 4470. Prices have
closed below the 8-day ema at 4444 and the 21-day ema is
at 4723 indicating bearishness. RSl is in neutral condi-
tions indicating prices are neither overbought nor over-
sold. Averages in the MACD are below the zero line in the
indicator suggesting bearishness; only a crossover above
the zero line will indicate bullishness. Favoured view for
the week is Expect prices to correct higher towards
4450-4480 and find resistance there.

Close: 4352
Supports: 4300 4240 4130
Resistances: 4400 4470 4550
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Weekly Calander

Date Time (ET) Statistic For Actual Briefing Forecast Market Expects Prior  Revised From
Jul9 3:00PM Consumer Credit May - $7.0B $6.0B $2.6B -
Jul10 10:00AM Wholesale Inventories May - 0.4% 0.4% 0.3% -
Jul1l 10:30AM Crude Inventories 07/06 - NA NA 3151K -
Jul12 8:30AM Initial Claims 07/07 - 315K NA 318K -
Jul12 8:30AM Trade Balance May - -$60.0B -$60.0B -$58.5B -
Jul12 2:00PM Treasury Budget Jun - $28.0B $32.0B $20.5B -
Jul13 8:30AM Export Prices ex-ag. Jun - NA NA 0.2% -
Jul13 8:30AM Import Prices ex-oil Jun - NA NA 0.5% -
Jul'13 8:30AM Retail Sales Jun - -0.1% 0.3% 1.4% -
Jul'13 8:30AM Retail Sales ex-auto Jun - 0.4% 0.3% 1.3% -
Jul13 10:00AM Business Inventories May - 0.4% 0.4% 0.4% -
Jul'13 10:00 AM Mich Sentiment-Prel. Jul - 86.0 85.5 85.3 -
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