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GOld 26406 2 21 Bullion prices last week ended with gains but pressure seen on the prices as

investors weighed the need for further stimulus in the U.S. following the release of
better-than-expected data on durable goods orders. Despite Friday’s modest
decline, gold futures rose over 2% on the week, the biggest weekly advance in a

Si IVe r 43473 1 . 98 month, due mostly to a broadly weaker U.S. dollar.
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= outlook for global economic growth will crimp demand for the commodity. Natural

gas last week showed good gains as updated weather forecasting models pointed to

—_— a wider swath of above-normal temperatures across most parts of the U.S.,
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; Copper 407.85 0.55

ZinC 102 1.64 Base metals last week ended with gains after Fed officials’
remarks that hint the Fed will not scale back asset purchases

- any time soon, supporting prices. Two US Fed officials
Nickel 822.5 0.90 expressed support for continuation of easing policy, at odds

with views of other officials two weeks ago. Bullard said there
Aluminium 101.15 0.00 is no reason to scale back asset purchasing amid low inflation.

Lead 115.50 4.38

Weekly Market Level for Bullion, Basemetal & Energy

COMMODITIES GOLD SILVER CRUDE NAT.GAS COPPER ZINC NICKEL ALUMINUM LEAD

CLOSE 26406 43473 5268 236.4 407.85 102.00 822.50 101.15 115.50

28235 48984 5596 256.6 439.0 107.9 880.0 106.5 124.0

RESISTANCE 27456 46792 5490 247.8 429.7 105.6 864.0 105.0 120.0
26931 45133 5379 242.1 418.8 103.8 843.4 103.1 117.0

P. POINT 26152 42941 5273 PZACICIC 409.5 101.6 827.0 101.6 113.0
25627 41282 5162 227.6 398.6 99.8 806.1 99.7 110.0

SUPPORT 24848 39090 5056 218.8 389.3 97.5 789.7 98.2 106.0
24323 37431 4945 213.1 378.4 95.7 768.8 96.3 103.0

Trend POSITIVE POSITIVE POSITIVE POSITIVE POSITIVE
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Bullion

GOLD 1st{MXGLDC1)2013/05/27 - Daily B:26419.00 A-28420 00
10 26439.00 H 26468.00 L 26381.00 C 2542000 V 5,321 T 14,054,773 1 12.404 +14 +0.05%
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SILVER 1st{MXSILC1)2013/05/27 - Dady B:43581 00 A:43588.00
[0 43468.00 H 43651.00 L 43408.00 C 43585.00 V 7,658 T 9.084 556 | 13,806 +112 +0.26%
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Bullion prices last week ended with gains, gold gained most by +2.20% to
settled at 26406, while silver followed gold and settled up by +2.00% at 43473
but pressure seen on the prices as investors weighed the need for further
stimulus in the U.S. following the release of better-than-expected data on
durable goods orders. Despite Friday’s modest decline, gold futures rose over
2% on the week, the biggest weekly advance in a month, due mostly to a
broadly weaker U.S. dollar. Moves in the bullion price this year have largely
tracked shifting expectations as to whether the U.S. central bank would end its
bond-buying program sooner-than-expected. Total durable goods orders, which
include transportation items, increased by a seasonally adjusted 3.3% last
month, above expectations for a gain of 1.5%. Any improvement in the U.S.
economy could scale back expectations for further easing from the Federal
Reserve, weighing on dollar-denominated commodities. On Wednesday, Fed
Chairman Ben Bernanke said a decision to scale back the central bank’s USD85
billion-dollar-a-month asset purchase program could be taken in the "next few
meetings"” depending on economic data. Meanwhile, Wednesday’s minutes from
the U.S. central bank’s May meeting showed a "number" of policymakers were
prepared to taper bonds purchases as soon as June. In the week ahead, gold
traders will be focusing on a flurry of U.S. economic data, including reports on
the housing sector, consumer confidence and initial jobless claims. Dollar
weakness usually benefits gold, as it boosts the metal's appeal as an
alternative asset and makes dollar-priced commodities cheaper for holders of
other currencies. Fed Chairman Ben Bernanke raised the possibility of gradually
reducing the Fed's bond purchases if the labor market improved in a
sustainable way, and warned of risks to holding interest rates too low for too
long. But he also said he needed to see more strength in the economy before
making a decision on halting stimulus. Comments by St. Louis Fed President
James Bullard that U.S. inflation would have to pick up before he voted to scale
back stimulus have supported gold.
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CRUDEOIL 1st{MXCROC1)2013/05/27 - Daily B:5222.00 A 5223.00
0 525100 H 5251.00 L 5218.00 C 5222.00 V 25,201 T 13,205,439 | 34.007 46 -0.87%
“EMAI18) 5220.8 (50) 5140.4

100} 50800 Volume(Total) 25,291
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NATURALGAS 1st{MXGASC1)2013/05/27 - Daily B:235.70 A:235 B0
D23500H23630 L 23430 C 23570 V 14,915 T 4,384,017 1 20,208 -0.7 -0.30%
EMA(18) 227.33 (50) 221.78 (100) 21321 Volume(Total) 14,915
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Crude oil last week ended with over half percent weakness on concern a weaker
outlook for global economic growth will crimp demand for the commodity.
Natural gas last week showed good gains as updated weather forecasting
models pointed to a wider swath of above-normal temperatures across most
parts of the U.S., boosting near-term cooling demand expectations. Market
sentiment was also dampened amid speculation over an earlier-than-expected
end to the Federal Reserve’s asset purchase program. On Thursday, oil prices
fell to a three-week low of USD92.24 a barrel after data showed that
manufacturing activity in China contracted for the first time in seven months in
May. China’s HSBC Flash Purchasing Managers Index, the earliest indicator of
the country’s industrial activity, fell to a seven-month low of 49.6 in May from a
final reading of 50.4 in April. China is the world's second largest oil consumer
after the U.S. and has been the engine of strengthening demand. Demand for
natural gas tends to rise in the summer months as warmer temperatures
increase the need for gas-fired electricity to power air conditioning. On
Thursday, a report from the U.S. Energy Information Administration showed
natural gas supplies rose less-than-expected last week. The EIA data showed
that natural gas storage in the U.S. rose by 89 billion cubic feet, below
expectations for an increase of 91 billion cubic feet. Inventories rose by 75
billion cubic feet in the same week a year earlier, while the five-year average
change for the week is a rise of 90 billion cubic feet. Total U.S. natural gas
storage stood at 2.053 trillion cubic feet as of last week, 3.9% below the five-
year average for this time of year. Early injection estimates for this week’s
storage data range from 80 billion cubic feet to 103 billion cubic feet, compared
to a 72 billion cubic feet increase during the same week a year earlier.
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COPPER 1st{MXCOPC1)2013/05/27 - Daily B:407 30 A:407 40
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Base metals last week ended with gains after Fed officials’ remarks that hint
the Fed will not scale back asset purchases any time soon, supporting prices.
Two US Fed officials expressed support for continuation of easing policy, at
odds with views of other officials two weeks ago. Bullard said there is no reason
to scale back asset purchasing amid low inflation. Dudley, also an advocate of
QE3, claimed an uncertain economic outlook means it's still unclear whether
asset purchases should remain in place or be curtailed. The US dollar index
stayed at high levels and closed up, putting downward pressure on base metal
prices. Investors will seek clues from Bernanke’s testimony to the congress due
tonight and the minutes of the latest policy meeting. Germany’s monthly report
indicates optimism over the country’s economy in the second quarter. This is
largely because factory orders have been upbeat and construction sector has
begun to recover following negative impact from inclement weather earlier.
Consumer Price Index (CPI) in the UK dipped to 2.4% in April, below
expectations and previous reading. Discouraging figure suggests the country’s
economy remains weak, but also leaves room for the Bank of England (BOE) to
expand easing policy. Better-than-expected European and US economic data
released last Friday eased market risk aversion during the US trading session.
US initial jobless claims dropped from 360,000 to 340,000 last week, below the
estimate of 345,000. Continuing jobless claims also fell from 3.01 million to
2.91 million, lower than the forecasted 3 million. Markit flash US manufacturing
PMI edged down from April’'s 52.1 to 51.9 in May, but did beat the 51.2
estimate. Pollard, a US Federal Reserve (Fed) official, said the Fed is not eager
to bring accommodative monetary policy to an end. John C. Williams, another
Fed official, said whether QE will be expanded or curtailed depends on future
economic indicators. Manufacturing PMI in France climbed from 44.4 to 45.5 in
May, while manufacturing PMI in Germany also inched up from 48.1 to 49.0.
The euro zone’s manufacturing PMI advanced from 46.7 to 47.8. The revised
and preliminary Q1 GDP of the UK are the same, up 0.6% on a year-on-year
basis, and 0.3% on a quarter-on-quarter basis.
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Commodity View for the week
Gold BUY GOLD JUNE @ 26200 SL 25950 TGT 26750.

Silver BUY SILVER JULY @ 42650 SL 42100 TGT 44200.

Crude oil SELL CRUDE OIL JUNE @ 5280 SL 5350 TGT 5140.

Natural Gas BUY NAT.GAS JUNE @ 232 SL 225 TGT 245.

Copper SELL COPPER JUNE @ 412 SL 416.50 TGT 402-398.

BUY ZINC MAY @ 100.50 SL 98.50 TGT 104.50.

BUY NICKEL MAY @ 810 SL 800 TGT 838.

Aluminium BUY ALUMINIUM MAY @ 100 SL 98.50 TGT 103.50.

BUY LEAD MAY @ 112.50 SL 109.50 TGT 118.50.
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Disclaimer: This document has been prepared by Multigain. This document does not constitute an offer or solicitation for
the purchase or sale of any financial instrument or as an official confirmation ef any transaction. The information contained
herein is 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 on as such. Multigain or any of its affiliates 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. This
document is provided for assistance only and is not intended to be and must not alone be taken as the basis for an
investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this document
should make such investigation as it deems necessary to arrive at an independent evaluation of an investment in the
securities / commoditiesreferred to in this document (including the merits and risks involved), and should consult his own
advisors to determine the merits and risks of such investment. The investment discussed or views expressed may not be
suitable for all investors. We and our affiliates, officers, directors, and employees may: (a) from time te time, have long or
short positions in, and buy or sell the Commedities thereof, mentioned herein or (b) be engaged in any other transaction
involving such securities / commodities and earn brokerage or other compensation or act as advisor or lender / borrower to
such commodities or have other potential conflict of interest with respect to any recommendation and related information
and opinions. This information is strictly confidential and is being furnished to you solely for your information. This
information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or
published, copied, in whole or in part, for any purpose. This report is not directed or intended for distribution to, or use by,
any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such
distribution, publication, availability or use would be contrary to law, regulation or which would subject Multigain and
affiliates to any registration or licensing requirements within such jurisdiction. The distribution of this document in certain
jurisdictions may be restricted by law, and persons in whose possession this document comes, should inform themselves
about and cbserve, any such restrictions. The information given in this document is as of the date of this report and there
can be no assurance that future results or events will be consistent with this information. This information is subject to
change without any prior notice. Multigain reserves the right to make modifications and alterations to this statement as may
be required from time to time. However, Multigain is under no obligation to update or keep the information current.
Nevertheless, Multigain is committed to providing independent and transparent recommendation to its dient and would be
happy to provide any information in response to specific client queries. Neither Multigain nor any of its affiliates, directors,
employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential
including lost revenue or lost profits that may arise from or in connection with the use of the information. The analyst for
this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the
subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly
or indirectly related to specific recommendations or views expressed in this report
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