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I GLOBAL MARKET ROUND UP

Commodity prices traded mixed on Tuesday with Bullion prices
kept range bound trading despite of weaker dollar. Crude oil
prices traded weak on rise in weekly inventories and progress
in Iran talks while base metals kept muted trading witnessing
some selling pressure along with weak equity indices.

US Housing starts tumbled 9.5% to a seasonally adjusted
annual rate of 1.569 million units last month, the Commerce
Department said on Tuesday. Economists polled by Dow Jones
had forecast starts falling to a rate of 1.7 million units in April.

Major U.S. stock benchmarks closed lower
enthusiasm centered on a strong round of earnings from major

retailers, including Dow components Home Depot Inc. and

Tuesday as

Walmart Inc., appeared to wane amid inflation concerns.

| GLOBAL INDICES

Global Market Snapshot

% Chg

Commodities

COMEX Gold 1869.44 1866.90 0.14%
COMEX Silver 28.19 28.17 0.05%
WTI Crude oil 65.49 66.27| -1.18%
LME Copper 10405 10373 0.31%
| Curencies |
USDINR 73.04 73.22| -0.24%
Dollar Index 89.75 90.16| -0.46%
EURUSD 1.222 1.215 0.58%
| Equites |
Hang-Seng 28594 28194 1.42%
Nikkei 28407 27825 2.09%
Shanghai 3529 3518 0.32%
S&P 500 4128 4163 -0.85%
CAC 6354 6367 -0.21%
DAX 15387 15397 -0.07%
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COMEX Gold Spot | COMEX Silver Spot
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= Bullion prices traded steady on Wednesday with spot gold prices at COMEX were trading near $1869 per
ounce while spot silver prices at COMEX were trading over half a percent down at $28 per ounce in the
morning trade. The precious metals kept range bound trading with gold hovering near four month high
on mixed global cues. The weaker dollar and fall in equity indices supported bullion prices to limit
downside. The Europe and UK are easing lockdown restrictions which may limit some gains in gold
prices. However, market focus will be on FED minutes of tonight.

= We expect bullion prices to trade sideways to up for the day. MCX Gold June resistance for the day lies
at Rs. 48700 per 10 grams with support at Rs. 48000 per 10 grams. MCX Silver May support lies at Rs.
71200 per KG, resistance at Rs. 74000 per KG.
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MCX Crude Oil May 2021
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= Crude oil prices traded lower with benchmark NYMEX WTI crude oil prices were trading down by more
than 1% near $64.77 per barrel in the morning trade. Crude oil prices witnessed selling on expectation
of Iranian supply returns with progress on nuclear deal talks. The lifting of Iranian sanctions may
increase global oil supply putting more pressure on oil prices. Crude oil prices declined with rise in
weekly inventories as per API institute.

= We expect crude oil prices to trade sideways to down for the day. MCX Crude Oil June support lies at Rs.
4690 per barrel with resistance at Rs. 4830 per barrel.
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LME Copper 3M Forward | LME Nickel 3M Forward
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-+ Base metals prices traded weak with most of the metals traded in red on Wednesday. Base metals
complex traded under pressure over higher inflation concerns which may prompt China to take policy
action. Investors and traders are also speculating over FED minutes due today eyeing in any signal of
hike in interest rates. The selling in equity indices has also pressured base metals to trade weak.

= Base metals are expected to trade sideways to down for the day. MCX Copper May support lies at Rs.
770 and resistance at Rs. 787. MCX Zinc May support lies at Rs. 234, resistance at Rs. 240. MCX Nickel
May support lies at Rs. 1290 with resistance at Rs. 1350.
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TECHNICAL LEVELS

Exchange Commodity S3 S2 S1 Pivot R1 R2 R3
MCX Gold 47787 48062 48185 48337 48460 48612 48887
MCX Silver 70396 71889 72543 73382 74036 74875 76368
MCX Crude oil 4372 4578 4676 4784 4882 4990 5196
MCX Natural Gas 204.73 214.03 217.27 223.33 226.57 232.63 241.93
MCX Copper 761.18 773.48 778.67 785.78 790.97 798.08 810.38
MCX Lead 170.95 173.20 174.05 175.45 176.30 177.70 179.95
MCX Zinc 229.07 234.47 236.43 239.87 241.83 245.27 250.67
MCX Nickel 1285.27| 1305.37| 1313.53| 1325.47 1333.63 1345.57| 1365.67
MCX Aluminium 186.22 191.17 192.93 196.12 197.88 201.07 206.02
MCX CPO 1113.73 1174.33 1201.27| 1234.93 1261.87 1295.53 1356.13
MCX Cotton 21750.0f 21970.0| 22080.0| 22190.0 22300.0 22410.0| 22630.0

I COMMODITY MOVEMENT

Exchange Commodity Open High Low Close 9% Change Open Int Volume
MCX Gold 48419 48490 48215 48307 -0.34% 6277 8420
MCX Silver 73755 74222 72729 73196 -0.17% 11303 22078
MCX Crude oil 4862 4892 4686 4774 -1.75% 1061 36752
MCX Natural Gas 228.60 229.40 220.10 220.50 -4.50% 14169 219897
MCX Copper 786.95 792.90 780.60 783.85 0.03% 3397 17641
MCX Lead 176.25 176.85 174.60 174.90 -0.48% 1102 3739
MCX Zinc 241.15 243.30 237.90 238.40 0.08% 1853 10137
MCX Nickel 1332.20| 1337.40| 1317.30| 1321.70 -0.07% 1476 11306
MCX Aluminium 198.15 199.30 194.35 194.70 -1.67% 1335 7530
MCX CPO 1268.00| 1268.60| 1208.00| 1228.20 -2.39% 4275 1505
MCX Cotton 22140.00| 22300.00| 22080.00| 22190.00 0.63% 5666 770
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Disclosure:

We /I, (TAPAN PATEL), (MFA), authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the
subject issuer(s) or securities. HSL has no material adverse disciplinary history as on the date of publication of this report. We also certify that no part of our compensation was, is, or will be
directly or indirectly related to the specific recommendation(s) or view(s) in this report.

Research Analyst or his/her relative or HDFC Securities Ltd. does not have any financial interest in the subject company. Also Research Analyst or his relative or HDFC Securities Ltd. or its
Associate may have beneficial ownership of 1% or more in the subject company at the end of the month immediately preceding the date of publication of the Research Report. Further Research
Analyst or his relative or HDFC Securities Ltd. or its associate does not have any material conflict of interest.

Any holding in stock - No

HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475.

Disclaimer:

This report has been prepared by HDFC Securities Ltd and is meant for sole use by the recipient and not for circulation. The information and opinions contained herein have been compiled or
arrived at, based upon information obtained in good faith from sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty,
express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. This document is for information purposes
only. Descriptions of any company or companies or their securities mentioned herein are not intended to be complete and this document is not, and should not be construed as an offer or
solicitation of an offer, to buy or sell any securities or other financial instruments.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality,
state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject HSL or its affiliates to any
registration or licensing requirement within such jurisdiction.

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the attention of the sender. This
document may not be reproduced, distributed or published in whole or in part, directly or indirectly, for any purposes or in any manner.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived from
them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk.

It should not be considered to be taken as an offer to sell or a solicitation to buy any security. HSL may from time to time solicit from, or perform broking, or other services for, any company
mentioned in this mail and/or its attachments.

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell the securities of the company(ies) mentioned
herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies)
discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis
of this report, including but not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc.

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and financial instruments dealt in the report, or may make sell or
purchase or other deals in these securities from time to time or may deal in other securities of the companies / organizations described in this report.

HSL or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in
the past twelve months.

HSL or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from t date of this report for services in
respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction
in the normal course of business.

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
Accordingly, neither HSL nor Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not based on any specific
merchant banking, investment banking or brokerage service transactions. HSL may have issued other reports that are inconsistent with and reach different conclusion from the information
presented in this report.

Research entity has not been engaged in market making activity for the subject company. Research analyst has not served as an officer, director or employee of the subject company. We have
not received any compensation/benefits from the subject company or third party in connection with the Research Report.
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Compliance Officer: Binkle R. Oza Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600
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Research Analyst Reg. No.: INHO00002475; SEBI Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193

Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before investing.
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