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OPEC has shifted the goalposts for assessing an overhang in oil inventories, giving the group more room to prolong
production cuts, while analysts warn the move will offer a distorted view of market conditions. Ever since the
Organization of the Petroleum Exporting Countries and allies led by Russia - a grouping known as OPEC+ - started
curbing oil output two and a half years ago, they have targeted bringing oil in storage in the industrialized world in line
with the five-year average. In OPEC's view, eliminating the glut in inventories would achieve a balanced oil market.
Earlier this month, Saudi Energy Minister Khalid al-Falih said OPEC was using the period 2010-2014 as one metric to
assess the success of its oil cuts. Including this new metric would be a shift away from the more recent five-year average
of 2014-2018, which the International Energy Agency (IEA), and OPEC itself, had used to gauge market conditions.
"2010-2014 is probably another end of the spectrum and we will be looking at a collection of metrics that would give us
guidance on what to do next after the nine months are over," Falih said, referring to when supply curbs end in March
2020. He said the next meeting of the OPEC+ ministerial monitoring committee in September would look at stocks in
terms of cover for future demand, and how much of those stocks was in pipelines and tank heels - referring to oil
residue below a tank's suction pump. Two OPEC sources said 2010-2014 would be the main metric for measuring
inventories. They said the rationale was that the 2010-2014 average preceded 2015-2016, when inventories rose at
unprecedented levels and when OPEC, led by Saudi Arabia, boosted output in a fight for market share against shale and
other producers."

Indonesia’s palm production in June is forecast to fall from a month earlier, while exports will be flat, according to a
Reuter’s survey of industry groups and researchers. Palm oil production in Indonesia, the world’s top producer, likely
edged lower to 4.54 million tons in June from 4.6 million tons in May, according to a survey of two palm oil industry
groups and a state palm oil research firm. Exports of palm oil, used in various products from food to cleaning products,
were estimated at 2.80 million tons in June, the same as in May, while domestic consumption was seen rising to 1.6
million tons last month from 1.5 million tons in May. At the end of June, domestic stockpiles of palm oil are estimated at
2.95 million tonnes, the highest level this year, according to the survey. Data from Indonesia’s largest palm oil
association GAPKI showed palm oil stockpiles at the end of May were at 3.53 million tons. GAPKI’s June data is not yet
available.

COMMODITY CLOSE S2 S1 PIVOT R1 R2 TREND
SILVER 41591 41249 41420 41544 41715 41839 Up
GOLD 35029 34877 34953 35001 35077 35125 Up
CRUDE OIL 3943 3913 3928 3942 3957 3971 Down
COPPER 451.80 449.40 450.60 451.80 453.00 454.10 Down
NATURAL GAS 157.20 156.00 156.60 157.70 158.30 159.40 Down
JEERA 17680 17520 17600 17720 17800 17920 Up
TURMERIC 6882 6766 6824 6930 6988 7094 Up
SOYBEAN 3592 3566 3579 3599 3612 3632 Down
RM SEED 3925 3902 3914 3923 3935 3944 Sideways
GUAR SEED 4221.5 4186 4204 4239 4257 4293 Down
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International Markets Economic Data
COMMODITY CLOSE % Data Previous Forecast Time
CHANGE
LONDON SPOT GOLD $1426.58 +0.42 Jobless Claim 216K 220K 6:00pm
LONDON SPOT SILVER $16.53 +0.61 NG Inv. 62B 408 8:00pm
NYMEX CRUDE OIL $56.70 -0.54
NYMEX NATURAL GAS $2.280 -1.17
RECOMMENDATIONS
LEAD

LEAD JULY: TRADING RANGE 156.60 -154.00

LEAD 1907 {MELEAND) 2019007724 - Daily B:155.40 A155.45
015505 H18570L1564.80 C 155,40V 2 47971,910,30010 +0.2 +0.13%
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The trend is indecisive in this metal counter. Wait for our intraday trading strategy.
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CASTOR
CASTOR AUG: TRADING RANGE 5530 - 5430.

CASTOR SEED NEW 190S(NCCTNA 201907124 - Daily B:5514.00 A5518.00
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L 6200

T | 5150
5100

n | 5050

- "'l ."'l 6000

II L 5950

- '_I_ | 5900

L &840
L5800

] | 5740

[looe o

T L L
“T IH*'T*I- I

L 5400
L 5350
L 5300
L 5250

REI(T4 MAED 302069 44.6387

L 65
1

AN AM = .
i

e A
3

[http:ffwwne.tg.net] 2019-07-24 16:46:03

The trend is indecisive in this agro counter. Wait for our intraday trading strategy.
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Disclaimer: This document has been prepared by Arihant Capital Markets Limited (hereinafter called as Arihant) and its subsidiaries and
associated companies. This document does not constitute an offer or solicitation for the purchase and sale of any financial instrument by
Arihant. Receipt and review of this document constitutes your agreement not to circulate, redistribute, retransmit or disclose to others the
contents, opinions, conclusion, or information contained herein. This document has been prepared and issued on the basis of publicly available
information, internally developed data and other sources believed to be reliable. Whilst meticulous care has been taken to ensure that the facts
stated are accurate and opinions given are fair and reasonable, neither the analyst nor any employee of our company is in any way is
responsible for its contents and nor is its accuracy or completeness guaranteed. This document is prepared for assistance only and is not
intended to be and must not alone be taken as the basis for an investment decision. All recipients of this material should before dealing and or
transacting in any of the products referred to in this material make their own investigation, seek appropriate professional advice. The
investments discussed in this material may not be suitable for all investors. The recipient alone shall be fully responsible/are liable for any
decision taken on the basis of this material. Arihant Capital Markets Ltd (including its affiliates) or its officers, directors, personnel and
employees, including persons involved in the preparation or issuance of this material may; (a) from time to time, have positions in, and buy or
sell or (b) be engaged in any other transaction and earn brokerage or other compensation in the financial instruments/products discussed
herein or act as advisor or lender/borrower in respect of such securities/financial instruments/products or have other potential conflict of
interest with respect to any recommendation and related information and opinions. The said persons may have acted upon and/or in a manner
contradictory with the information contained here and may have a position or be otherwise interested in the investment referred to in this
document before its publication. The user of this report assumes the entire risk of any use made of this data / Report. Arihant especially states
that it has no financial liability, whatsoever, to the users of this Report.

SMS: ‘Arihant’ to 56677 www.arihantcapital.com research@arihantcapital.com

ARIHANT Capital Markets Ltd

Commodity/Currency Research Desk: 6, Lad Colony, Y.N. Road Indore-3
T:0731-4217191. Fax: 0731-4217103
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D. +91.22.42254800 and 67114800
www.arihantcapital.com
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