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MARKET COMMENTARY

GOLD

Gold declined for a fourth day as the dollar rebounded, reducing the appeal of the
precious metal as an alternative investment. The dollar rose as much as 0.5 percent,
extending yesterday’s gain to a three-week high against the euro on speculation that
President-elect Barack Obama’s plan to cut taxes will help the U.S. recover from a
recession faster than other countries. Gold and other precious metals generally move in
the opposite direction to the dollar.

CRUDEOIL

Crude oil traded little changed near a five-week high on speculation that OPEC is
implementing a 9 percent production cut and concerns an expansion of the Gaza Strip
conflict may disrupt Middle East supplies. The Organization of Petroleum Exporting
Countries is likely to make all the output cuts promised at its last meeting, causing
global stockpiles to fall this quarter. Full implementation of OPEC’s 4.2 million barrel-
a-day reduction in supplies will send inventories below their five- year average. Oil
gained yesterday as Israeli warplanes bombarded Palestinian targets and thousands of
soldiers moved into Gaza.

COPPER

Copper dropped in London, erasing earlier gains, as higher inventories and recessions
in the U.S., Europe and Japan cast doubt on increased investor demand for industrial
metals. Nickel and aluminum also fell. Inventories of copper, nickel, aluminum and
zinc advanced yesterday in the London Metal Exchange’s daily warehouse report,
signaling more supply than demand.

CURRENCY-USDINR

Indian rupee finally closed trading Monday slightly up at 48.565 per dollar as against
Friday’s close of 48.58/60. MCX-SX INR January’09 futures prices closed weaker
towards 48.69 on Monday. Earlier, the rupee gained from government plans to give Rs
200 billion to boost the capital of state-run lenders and provide Rs 250 billion for non-
bank finance companies.

Exchange Movement - 05.01.2009

Commodity Exch Contract Open High Low Close % Change in Price
Gold MCX FEB 13518.0 13548.0 13190.0 13329.0 -1.40
Silver MCX MAR 18572.0 18690.0 17632.0 18362.0 -1.13
Copper MCX FEB 158.0 162.3 153.8 159.0 0.63
Nickel MCX JAN 624.4 628.4 598.0 619.0 -0.86
Lead MCX JAN 54.0 55.3 52.5 54.7 1.30
Zinc MCX JAN 61.7 63.0 60.7 62.5 1.30
Crudeoil MCX JAN 2260.0 2339.0 2226.0 2316.0 2.48
USDINR MCXSX JAN 48.7500 48.7925 48.2100 48.6900 -0.12
EURO JAN 1.3899 1.3963 1.3544 1.3636 -1.89
-
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Metals
Copper
Nickel

Zinc

Lead

Change from Previous Day

+ 1500
+ 96
+ 1050

Unchanged

IMPORTANT ECONOMIC DATA OF UNITED STATES FOR THE WEEK
05.01.2009 TO 09.01.2009

DATE ET RELEASE FOR Actuals CONSENSUS PRIOR
05.01.09 10:00 Construction Spending Nov -0.6% -1.2% -1.2%
05.01.09 14:00 Auto Sales Dec NA NA
06.01.09 10:00 Factory Orders Nov -2.6% -5.1%
07.01.09 10:35 Crude Inventories 01/02 NA NA
08.01.09 08:30 Initial Claims 01/03 550K 492K
08.01.09 14:00 Consumer Credit Nov $0.5B -$3.5B
09.01.09 08:30 Unemployment Rate Dec 7.0% 6.7%
09.01.09 10:00 Wholesale Inventories Nov -0.90% -1.10%

Construction spending data goes directly into the GDP report. Residential construction is has
dropped to about 3% of GDP, while nonresidential construction is about 4% of GDP. The construction
spending report is broken down between residential, non-residential, and public expenditures on new
construction. The monthly changes are both volatile and subject to huge revisions, so this report rarely
has any marketimpact. Only trends extending over three months or more can be viewed as significant.

The spending figures are in both nominal and real (inflation adjusted) dollars.
The real figures for residential and nonresidential spending are used by economists to forecast the
investment component of quarterly GDP. The annualized percent changes between the quarterly
averages of these two components match up well with residential investment and commercial
structure changes in the GDP accounts
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GOLD(FEB)
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MSFL Recommendation: Buy around 13300 with stop loss below 13240 for target 13460
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MSFL Recommendation: Buy around 18400 with stop loss below 18270 for the target of 18700.



Daily Metals and Energy Watch - 06.01.2009

CRUDE OIL(JAN)
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MSFL Recommendation: Buy around 2280 with stop loss below 2245 for target of 2350.
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MSFL Recommendation: Buy around 156-157 with stop loss below 154 for target of 162.
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ZINC(JAN)
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MSFL Recommendation: Buy around 61-61.50 with stop loss below 60.50 for target of 63.0
LEAD(JAN)
LEAD 0901 (MxLEAFS00:00 01006 - 5 Minutes B:54.80 A 5485
05485 HE485 L4 T0CH4T70Y1ITO -0
ShATEY 54 747 - 545
L &40
L A45
L 540
L 8348
L 530
L A8248
RS04 MARY 51 9637
e L 7o
— —— R
mf’M“—f — —_— e e A/ﬁ.—\% f_,,—f”'“-*_ ey B a0
DAVT2 26,120 01159898 MACD 0182443 DIF -0.062544
L 11 - 0.2
'-H*-LL,-'H""' Tk TTTrT T TTTTTTTTT B _|:|3
Volumednterval) 1 208000 -
r"l-l-rifl'mmm”:..“”: ......... [N AN RN lvin L |:|

[http:ffwww.tq.net] 2009-01-06 08:46:267.00 5.0 S A o e e 300
MSFL Recommendation: Sell around 54.50 with stop loss above 55.35 for target of 52.80
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MSFL Recommendation: Buy around 610 with stop loss below 599 for the target of 624.

DISCLAIMER

This report is not for public distribution and is only for private circulation and use. The report should not be reproduced or redistributed to any other
person or person(s) in any form. No action is solicited on the basis of the contents of this report. This material is for the general information of the
authorized recipient, and we are not soliciting any action based upon it. This report is not to be considered as an offer to sell or the solicitation of an offer to
buy any commodity or commodity derivative in any jurisdiction where such an offer or solicitation would be illegal. It is for the general information of
clients of Mansukh Commodity Futures Pvt. Ltd. It does not constitute a personal recommendation or take into account the particular investment
objectives, financial situations, or needs of individual clients. You are advised to independently evaluate the investments and strategies discussed
herein.Past performance is not a guide for future performance. The value of, and income from investments may vary because of changes in the macro and
micro economic conditions.This report is based upon information that we consider reliable, but we do not represent that it is accurate or complete. Any
opinions expressed here in reflect judgements at this date and are subject to change without notice. Mansukh Commodity Futures Pvt. Ltd. and any/all of
its group companies or directors or employees reserves its right to suspend the publication of this report and are not under any obligation to tell you when
opinions or information in this report change. In addition, Mansukh Commodity Futures Pvt. Ltd. has no obligation to continue to publish reports on all
the commodities currently under its coverage or to notify you in the event it terminates its coverage. Neither Mansukh Commodity Futures Pvt. Ltd. or
any of'its affiliates, associates, directors or employees shall in any way be responsible for any loss or damage that may arise to any person from any error
in the information contained in this report. 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 commodity 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. No part of this material may be duplicated in any form and /or redistributed without Mansukh
Commodity Futures Pvt. Ltd. prior written consent. The information given herein should be treated as only factor, while making investment decision.
The report does not provide individually tailor-made investment advice. Mansukh Commodity Futures Pvt. Ltd. recommends that investors
independently evaluate particular and strategies, and encourages investors to seek the advice of an financial advisor. Mansukh Commodity Futures Pvt.
Ltd. shall not be responsible for any transaction conducted based on the information given in this report, which is in violation of rules and regulations of
Multi Commodity Exchange of India Limited or National Commodity and Derivatives Exchange Limited.
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