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Precious Metals Mostly Higher on Global Cues
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Platinum Gold Palladium Silver
Price Changes (%)
Weekly Monthly 3 Months 6 Months 12 Months YTD
Gold -0.74 0.39 4.35 3.52 2.77
Silver 6.04 7.19 1.23 0.94 0.21
Platinum 2.22 3.25 -3.3 -
pallacium [ENES 16 16.67 -
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Tuesday, April 19, 2016

Gold settled higher during the last trading day of the prior week amid a weaker Greenback,
which fell against its major counterparts on the back of worse-than-expected economic
reports that came out from the United States. On the Comex division of the New York
Mercantile Exchange, gold futures for delivery in June settled at $1,235.7 per troy ounce,
showing an increase of just 0.75%, compared to Thursday’s final price. Over the course of
the previous week, gold futures did not manage to lead any gains, on the contrary, prices
slipped 0.74% after hitting a three-week high of $1,262,60 an ounce, and thus reversed the
positive trend observed over the previous weeks. Meanwhile, the US Dollar index fell 0.27%
on Friday to close at 94.68 points due to the disappointing report from the US, that
revealed the country’s industrial production dropped more than anticipated in March,
significantly weighing on consumer sentiment. Still, in view of the US rates uncertainty, the
precious metal is up nearly 14% so far in 2016 due to China-led global economic slowdown,
which results in more dovish Fed’s stance, potentially lifting prices of the yellow metal.

Silver also tacked on during Friday’s trade on the back of a broadly lower US Dollar. In light
of an uptick posted on Friday, metal’s futures for May delivery settled higher over the
course of the whole trading week, advancing as much as 6.04% and trading in the range of
$16.12-516.14 an ounce on the Comex division of the New York Mercantile Exchange.

Platinum depreciated on Friday, with metal’s futures for July delivery slipping $2 to settle at
$989.90 per ounce, while on the week prices managed to continue its uptrend and close
2.22% higher on the Nymex.

Palladium settled higher on Friday, jumping to $568.25 an ounce, up $2 from Thursday's
close. For the week, prices of the metal booked gains, reversing their downwards trajectory
and jumping 5.5% on the Nymex.

S&P GSCI Precious %
Metals Index
Weekly -0.04
Q316 Q4 16
Max Avg Min Max Avg Monthly 1.02
1400 1123.71 925 1400 1128.04 3 Months -
23 15.93 12.5 24 16.05
6 Months 3.91
1520 1099.83 875 1540 1113.82
12 Months 2.9

950 697.07 560 950 731.63

Palladium
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Base Metals Close Higher on Mixed Data From China and US Tuesday, April 19, 2016

Change

(%) 2016-01-14 2016-01-31 2016-02-17 2016-03-02 2016-03-16 2016-04-04 201&%15Ch(?52}ge Aluminum pOSted losses on Friday, with metal’s futures for deIivery in Aprll trading 0.3%
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lower on the London Metal Exchange on the back of unclear data from the US and China,
which casted a pal on the growth prospects worldwide. In spite of declines posted on

20

Friday, aluminum managed to lead solid gains, closing the prior trading week higher to
finish up 2.56% and reversing last week’s anemic performance. However, analysts warn

10

that it is still to early to talk about long-term improvement in the value of the industrial
metal, despite strong gains registered in the earlier part of the week, while the impact of

weaker oil prices on the future performance of aluminum remains to be seen.
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L . Copper futures for delivery in May declined on Friday, swinging between $2.1355 and

~10 o

zine Copper Il Aluminum [ IIIEEESY $2.1725 per pound, before closing at $2.1510 a pound, down 2 cents, or 0.9% compared to
Price Changes (%) Thursday’s finishing price. The sluggish trade activity was mainly caused by mixed data from
Weekly Monthly ~ 3Months 6 Months 12 Months YTD the United States and China, which fueled speculations about the state of the global
. - . o economy. In spite of this drop, prices of the red metal managed to advance over the course
of the prior trading week, settling 3.51% higher and snapping the three-week losing streak

Copper  3.51 -2.42 11.51 -8.86

on the Comex division of the New York Mercantile Exchange.
Nickel 4.3 3.55 -15.96

Nickel was on a dour note on Friday, closing down 0.7% compared to Thursday’s end price.

6.07
Zinc 6.42 6.68 - 4.14

Changes in LME inventories(%)

Over the past five trading days, metal’s futures managed to rocket, finishing 4.33% higher
on the London Metal Exchange, being able to post the second consecutive week of
Weekly Monthly 3 Months 6 Months 12 Months YTD increases despite sliding ahead of OPEC meeting in Doha.

e Al 42 et Zinc was up on Friday, appreciating 1% on the London Metal Exchange. Over the week,

Copper  1.58 -1141 - - futures of the metal proved to be recovering, as they settled substantially higher, up 6.42%
Nickel  -1.04 - - - compared to the last week’s end price.
Zinc  -3.88 -8.27 -6.93 - -15.27 -17.1
S&P GSCI Industry g
) . Metals index %
Industrial Metals Long-Term Price Forecasts (USD)
Weekly 3.29
Qlie Q2 16 Q3 16 Q4 16
Min Max Avg Min Max Avg Min Max Avg Min Max Avg Monthly 0.47
Aluminum 1380 2123 155921 1350 2165 1588 1368 2209 | 163037 1393 2022 | 1647.44 3 Months 9.86
Copper 4400 6614  4956.48 4250 6614 503405 4300 6514  5161.33 4180 6476 5187
6 Months -5.62
Nickel 8200 19504 10803.78 7495 20504 1114628 8449 21255 | 116575 8726 21755  11942.65
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Oil Down on Friday Ahead of Doha Meeting Tuesday, April 19, 2016

) COMMODITY OVERVIEW

aee  Crude oil posted a steep decline on Friday ahead of Sunday’s OPEC meeting in Doha, Qatar.

Change
(%) 2016-01-14 2016-01-31 2016-02-17 2016-03-02 2016-03-16 2016-04-04 201&%15 (%}

Prices were dragged down mainly by doubts that major oil suppliers, namely Saudi Arabia,
Iran and other OPEC members will cap their oil production at the summit. On the New York
Mercantile Exchange, crude oil futures for delivery in May finished at $40.41 a barrel on
wd | | | | | i L Friday, down 2.63% on a daily basis. Despite the slump, over the course of the whole
‘ ‘ ‘ ‘ ‘ | ' trading week Nymex oil futures rose as much as 1.61%, posting the second straight weekly
gain. In the meantime, despite New York-traded rallying more than 30% since the highly

0 - - 7 R - - - - - - — AT e e R R - - -0
anticipated freeze was first put forward, analysts have warned that even if the deal works
‘ ‘ l | | | . out, it will not be enough to reduce the global supply glut that we have been observing as
220 4| i ) | | 1 | [ -20
: — ‘t_ - | — ‘ ‘ . ' of late. Moreover, oversupply worries were bolstered by larger-than-expected jump in US
rent ol eating ol rude ol atural gas

—— (%) crude inventories. According to the data released on Wednesday, US stockpiles rose by 6.6
rice Changes (%
g million barrels last week to a fresh record high of 536 million barrels.

Weekly Monthly 3 Months 6 Months 12 Months
e os Brent oil futures for delivery in June also slumped by the end of Friday’s trade to settle at
Crude oi . .
$43.11 a barrel on the ICE Futures Exchange, which is down 1.67% day-on-day. On the
Brentoll 277 6.87 , . . .
rentel week, London-traded Brent oil futures managed to rise, rocketing 2.77% and posting the
Naturalgas ~ -4.42 182 second straight week of gains after having snapped the two-week losing streak in the week
Heating oil  2.65 0.08 ended April 8.
Changes in U.S. inventories (%) Natural gas futures ticked lower on Friday on the back of news that natural gas production
Weekly Monthly ~ 3 Months  6Months 12 Months in the United Stated hit a record high of 79 billion cubic feet per day last year, which is up
et 281 - 5% from the previous year, according to the Energy Information Administration. On the
. L7a " - New York Mercantile Exchange, natural gas futures for May delivery finished the week at
asoline =1L 4.
$1.902 per million British thermal units, down 4.42%, ending the two-week winning streak.
Natural Gas  -0.12 -0.08 -28.72 3365
Heating oil posted an increase of 2.65% over the week.
Distillate Fuel 0.31 0.62 -1.25 10.74
S&P G5CJ %
. Energy Index
Energy Futures Long-Term Price Forecasts (USD)
Weekly 1.61
Q116 Q2 16 Q3 16 Q4 16
Min Max Avg Min Max Avg Min Max Avg Min Max Avg Monthly 1.74
Crude oil 29 87 45.74 30 95 48.05 36 85 51.5 38 S0 52.45 3 Months 22.54
Brent oil 30 95 48.16 30 100 50.42 37 920 53.79 34.5 95 53.77
6 Months -27.57
Natural gas 33.81 42 38.16 30.59 38 34.32 28.98 38 33.8 35 44 39.28

Heating oil 106 162 137.67 117.9 150 L2LE 129.8 170 153.93 147.6 195 176.2 12 Months -
|
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Grains Finish Up Despite Favourable Weather Expectations
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Tuesday, April 19, 2016

change e oo . I s s I Corn reversed its upward movement registered over the previous couple of weeks, with

3 prices slipping on the back of better-than-expected weather forecast across the US in the

=7 T next 10 days. At the Chicago Board of Trade, corn futures for delivery in May, the best-

; ; ; ; ; | | traded contract, finished Friday’s session at $3.72 a bushel, bringing the daily decrease to

"7 e 0.5%. On the week, prices for corn, on the contrary, showed outstanding performance,
5 L s advancing 4.66% at the CBOT.

Wheat prices continued their downtrend, with futures for delivery in May slipping by the

' 77 ' end of trade last week, being mainly weighed by favourable weather forecasts across the

5 L s key wheat growing regions in the US. Moreover, expectations for heavy rains on the South

‘ Coffee sq;beans com ‘ o ‘ ‘ ' ' of the US dragged prices even lower. At the Chicago Board of Trade, the most actively-

Price Changes (%) traded grain futures for delivery in May still finished up a modest 0.16% compared to the

previous week’s closing price by the end of trade on Friday, though being able to reverse
Weekly Monthly 3 Months 6 Months 12 Months YTD

last week’s losses.
Corn -- 1.39 0.26 0.26
1 oks 139 --- Soybeans did not manage to book gains during the last trading day of the prior week,
declining 1.25 cents, or 0.1%, to finish at $9.46 a bushel, being weighed by almost perfect

SOV weather forecasts in the US Midwest in the coming days, which will be perfect for spring

Lofifz) planting. Nevertheless, the weakness in the value of the Greenback manages to lift the
USDA Wasde Total Estimated Inventories (S) and Changes (%) prices for the US crop, leaving Brazilian yields less attractive for overseas buyers; thus, in
Today Month & onths N spite of the drop posted on Friday, soybeans ticked up on the week, climbing 4.24%
compared to the previous week’s finishing price.

Corn 206970 -2.33 6.04 -0.59

i — 453 1739 1203 Coffee was trading in green over the past trading week, with the best-traded futures
- tacking on as much as 1.88% from last week’s end price.
Soybens 445 -3.26 471 2027

Farm Commadities Long-Term Price Forecasts (USD)

S&P GSCI %
Agriculture Index

Weekly 2.55
Q116 Q2 16 Q316 Q416
Min Max Avg Min Max Avg Min Max Avg Min Max Avg Monthly 0.86
Corn 351.9 405 380.74 342.5 410 386.94 337.5 425 390.94 3325 450 396.69 3 Months 1.46
Wheat 457.5 620 512.55 442.5 620 514.75 437.5 620 520.55 432.5 590 522.06
6 Months -2.52
Soybeans 850 950 880.45 837.5 950 889.19 832.5 950 883.31 827.5 950 898.81

Coffee 116.5 130 123.92 116.2 130 122.62 110 135 122.43 110 135 124,12 12 Months -
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Correlation Matrix Tuesday, April 19, 2016

Correlation
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R e

I T
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Aluminum Potential Rates Copper Potential Rates
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Tuesday, April 19, 2016

Brent oil Potential Rates
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Tuesday, April 19, 2016

Wheat Potential Rates

Corn Potential Rates
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EXPLANATIONS

Commodities

e Gold - COMEX active contracted (USD/t 0.z.)

e Silver - COMEX active contract (USD/t 0.z.)

e Platinum - New York Mercantile Exchange active contract (USD/t 0.z.)
e Palladium - New York Mercantile Exchange active contract (USD/t 0.z.)

e  Aluminum-Active contract of primary aluminum of minimum 99.2% purity at the
LME (USD/MT)

e Copper —Active contact of electrolytic copper at the LME (USD/MT)
e  Zinc - Active contract of zinc od minimum 99.995% purity at the LME (USD/MT)
e Nickel—- Active contract of nickel of 99.8% purity at the LME (USD/MT)

e Crude oil - light, sweet crude oil active contract on the New York Mercantile
Exchange (USD/bbl.)

e Brent oil - Brent oil active contract on the ICE Futures Europe (USD/bbl.)

e Natural Gas - natural gas active contract on the New York Mercantile Exchange
(USD/MMBtu)

e Heating oil - heating oil active contract on the New York Mercantile Exchange
(UsD/gal.)

e Wheat - wheat active contract on the Chicago Board of Trade (cents/bu)
e Corn - corn active contract on the Chicago Board of Trade (cents/bu)

e (Coffee - benchmark Arabica coffee active contract on the NYB-ICE Futures
Exchange

e Soybeans -active contract on the Chicago Board of Trade (cents/bu)

Indices

e S&P GSCI Precious Metals Total Return Index - commodity group subindex
composed of gold and silver; the index reflects return on underlying commodity
futures price movement

e S&P GSCI Industrial Metals Total Return Index - commodity group subindex
composed of futures contracts on aluminium, copper, lead, nickel and zinc

e S&P GSCl Energy Total Return Index - commodity group subindex composed of
futures contracts on crude oil, Brent oil, RBOB gas, heating oil, gas oil and natural gas

e  S&P GSCI Agriculture Total Return Index - commodity group subindex composed of
futures contracts on wheat, red wheat, corn, soybeans, cotton, sugar, coffee and cocoa

Indicators

Long-term price forecasts-aggregated price forecasts based on predictions of 20
international banks forecasts

USDA Wasde Total Estimated Inventories (Today)-current level of inventories of wheat in
1000 MT, corn in 1000 MT, soybeans in million bushels and green coffee in 1000 bags
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Disclaimer

Everything in this article, including opinions and figures, is provided for informational purposes only and may not be interpreted as financial advice or solicitation of
products. Dukascopy group assume no responsibility for the completeness or the accuracy of any data contained in this article. Financial figures indicated in this
article have not been verified by the Dukascopy group. Views, opinions and analyses are those of the author of the article, and are not endorsed by the Dukascopy
group.

ukascopy group waive any and all warranties, express or implied, regarding, but without limitation to, warranties of the merchantability or the fitness for a
icular purpose, with respect to all information in this article. Dukascopy group shall under no circumstances be responsible for any direct, indirect, consequential,
gent or any other damages sustained in connection with the use of this article.
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