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Fundamentals:
* The OPEC meeting scheduled for the end of September.

* OPEC's second-largest producer — will increase output by 5% after state-run Northern Oil Co. (NOC) settled a dispute with the
Kurdistan Regional Government (KRG).

* |raqg will increase exports by about 150,000 barrels a day.
* Iraqisthe second-biggest OPEC producer, pumping 4.36 million barrels a day last month.
* Iran and Iraq are not ready to cut production and are increasing output steadily.

* OPEC members will meet on the sidelines of the International Energy Forum (IEF), which groups producers and consumers, in
Algeria on Sept. 26-28.

¢ |ran, OPEC's third largest producer, has confirmed it will participate in the upcoming OPEC meeting in Algeria next month.

* Iran prefers more actions from the OPEC side rather than just freezing at the maximum production level of all members. If this
freezing issue helps prices to improve.

* Global supply growth will remain constrained as non-OPEC production contractions offset OPEC output gains.

RECOMMENDATIONS:

 Level: - Supportl- 3145 Support2- 2950, Resistancel- 3200 Resistance2- 3280
« Our preference: - Buy above 3210 Target- 3280 S/L- 3160

 Alternative scenario: - Sell below 3140 Targets- 2970 S/L- 3210

« Trend: - Below 3145 Trend Down for the Target of 2950
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DISCLAMIER: This report s for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to you. It
is only for private circulation and use .The report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it
should not be relied upon as such. No action is solicited on the basis of the contents of the report. The report should not be reproduced or redistributed to any
other person(s)in any form without prior written permission of the SMC.

The contents of this material are general and are neither comprehensive nor inclusive. Neither SMC nor any of its affiliates, associates, representatives, directors
or employees shall be responsible for any loss or damage that may arise to any person due to any action taken on the basis of this report. It does not constitute
personal recommendations or take into account the particular investment objectives, financial situations or needs of an individual client or a corporate/s or any entity/s.
Allinvestments involve risk and past performance doesn't guarantee future results. The value of, and income from investments may vary because of the changesin the
macro and micro factors given at a certain period of time. The person should use his/her own judgment while taking investment decisions.

Please note that we and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance if this material;(a) from time to time,
may have long or short positions in, and buy or sell the commaodities thereof, mentioned here in or (b) be engaged in any other transaction involving such commodities
and earn brokerage or other compensation or act as a market maker in the commodities discussed herein (c) may have any other potential conflict of interest with
respect to any recommendation and related information and opinions. All disputes shall be subject to the exclusive jurisdiction of Delhi High court.




