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Currency/Commodity Expiry  Action Entry Target Stop Loss  Time Frame
Crude ol Oct Buy 6800-6810 6900 6740 1 day
EURINR Sep Sell 79.80-79.82 79.50 80.00 1 day
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Major Currency Pairs /"« Rupee future maturing on September 28 depreciated by 1.15% and R

\
Currencies Close Pvs. Close % Change :' hit a record low on Thursday as the dollar surged on the Federal | o
DXY 111.21 111.28 0.06% | Reserlve’s rate hike of 75 bps and maintaining a stance that is more E _§
! hawkish than expected - =
USSINR 80.92 80.00 1.15% , ! 2
0 I q 0 ! o
EURUSD 0.9844 0.9845 -0.01% | « The US dollar traded flat yesterday after touching two decades high : 5
EURINR 79.83 79.43 0.50% | despite sharp interest rate hike by US Fed and strong economic data. ! §
1 . T .
GBPUSD 1.1265 1.1265 0.00% ' The r_lumber of Americans filing new cla|m§ for unemployment ':
GBPINR 91.39 90.77 0.68% . benefits rose to 213,000, below market expectations of 218,000 K

___________________________________________________________

Daily Currency Pivot level B . . 4 >
/* The Euro traded flat yesterday despite a rise in Germany 10 year’s bond

Futures $2 $1 Pivot R1 R2 | vyields. Further, sharp downside was prevented as the German ‘:
USSINR (28th Sep-22) 79.86 80.39 80.69 81.22 81.51 i government is expected to provide urgent financial support to regional | S
USSINR (27th 0ct-22) 80.10 80.62 80.91 81.44 8173 | state-owned energy providers, which are struggling to cope with E §
EURINR (28th Sep-22) 78.47 79.16 79.59 80.27 80.70 i proeliine Sl [l ey : cE
| . -
ELRINR (27h Oct 22 1% e 1% w8 o . * The pound traded flat yesterday despite interest rate hike by BoE. The | E
GBPINR (28th Sep-22) 8351 049 nz 22 2% BoE raised its benchmark rate by 50 basis points (bps) to 2.25%, as it E =
GBPINR (27th 0ct-22) 89.88 80.85 91.58 §2.55 %27 | targets consumer inflation near 40-year highs and vowed to "respond ! g
JPYINR (28th Sep-22) 54.64 55.70 56.50 5756 58.36 \\ forcefully, as necessary" to rising prices A |
JPYINR (27th Oct-22) 54.94 56.00 56.80 51.86 1 S §
Curreny/Commodity Contract Action Price Target Stoploss Comment g
Copper Sep Sell 644-644.20 638 648 Not Initiated ()
GBPINR Sep Sell 90.68-90.70 90.40 90.90 Stop loss Triggered

Source: Bloomberg, Reuters, ICIC/ Direct Research
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Bullion Qutlook MCX Price Performance

=

« MCX gold prices edged higher by more than 1.00% on Thursday Commodity LTP (%) Change LTP ($) Change 8

as inte.rest rate hike by the US Fed raised fears over a pOSSibIe Gold 50014 1.15% 1681.30 0.33% g

recession Silver 58008 1.24% 19.64 0.83% i

» However, upsides were restricted by a sharp rise in US 10 year’s MCXBULLDEX 13907 1.13% - - -é

treasury yields Copper 652.15 1.23% 7678.00 -0.16% =

(=]

) ) - ) Aluminium 196.85 1.70% 2229.00 1.20% o
* MCX gold prices are expected to trade with a positive bias for the - 281.85 1 28% 3109.00 0.34%
day amid growing fears of possible global recession. It is likely to ine : e8% : A
surpass hurdle of ¥ 50,250 to continue its upward trend towards Lead 180.00 0.03% 1837.00 -2.31%
the key resistance level of ¥ 50,650 in coming trading sessions WTI Crude Oil 6805 0.93% 83.69 0.90%
- ] ) ] US Nat Gas 598.0 -3.83% 7.36 5.33%

 Additionally, investors will closely watch manufacturing PMI and

MCXENRGDEX 9050 -0.98% - -

services PMI data from the US

_ Da"y CommOdity o §
MCX Gold vs Silver Performance o
Commodity Y] S1 Pivot R1 R2 2
oc
59000 Gold(LHS) Silver (RHS) Gold 48973 49494 49834 50355 50695 =
57000 - 71000 Silver 56286 57147 57822 58683 59358 2
MCXBULLDEX I
55000 | csono CXBU 13596 13751 13862 14017 14128 o
Copper 641.0 646.6 651.0 656.6 661.0 =
53000 N =
Aluminium 192.5 194.7 196.2 198.4 199.9 o
51000 - 61000 _ 3
Zinc 277.7 279.8 281.6 283.7 285.6 —
49000 2
. 56000 Lead 178.6 179.3 180.2 180.9 181.7 o
47000 Crude Oil 6566 6686 6830 6950 7094
45000 51000  Nat Gas 568.3 583.2 606.3 621.2 644.3
258 23 5 5 5§52 55 a5z ESE 53592292
B Q22095 S L=3=s=494d=s353352330 MCXENRGDEX 8786 8918 9128 9260 9469
&Qoﬁ&mmggcﬁég,—‘—ggmvv )
o~ o “© - o= Source. Bloomberg, Reuters, ICICI Direct Research




Daily Commodity Outlook

-]
MCX Copper vs. Aluminium Performance
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MCX Crude Oil vs. Natural Gas Performance
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Base Metal Qutlook

« MCX industrial metal prices advanced on Wednesday amid
optimism that Chinese stimulus measures would boost demand

* Shanghai announced 1.8-trillion-yuan investment worth of
infrastructure projects, heeding national policymaker’s calls to
revive slow economic growth

* We expect copper prices to trade with a positive bias for the day
as data showed that global refined copper market showed a
30,000 tonne deficit in July, bringing the deficit level in the first
seven months of the year to 126,000 tonnes

Energy Outlook

* MCX crude oil prices rose yesterday as crude oil demand in
China, the world's largest oil importer, is rebounding, having been
dampened by strict Covid-19 restrictions

* MCX natural gas prices dropped by almost 3.60% amid a rise in
US natural gas inventories from 2,771 bcf to 2874 bcf last week

* We expect MCX natural gas prices to trade with a positive bias
for the day amid forecasts of milder weather through early
October that should allow utilities to inject more gas than usual
into storage over the next few weeks

Source. Bloomberg, Reuters, ICICI Direct Research



Economic Calendar ﬂ F!ClCi direct
@ esearc
e

Data Country Time Actual Expected Previous Impact

German Manufacturing PMI (Sep) EUR 1:00 PM - 48.8 49.1 High o
German Services PMI (Sep) EUR 1:00 PM - 47.2 47.7 High 3
Manufacturing PMI GBP 2:00 PM - - 47.3 High g
Services PMI GBP 2:00 PM - - 50.9 High 8
Composite PMI GBP 2:00 PM - - 49.6 High =
Manufacturing PMI (Sep) uUsD 7:15PM - 51.1 51.5 Medium g
Services PMI (Sep) USD 7:15 PM . 45 43.7  Medium 5
Fed Chair Powell Speaks uUSD 11:30 PM - - - High

=
(&)
o
o
(eh}
(7]
)
oc
‘©
s
)
oc
|
(7]
D
=
e
=
(&)
D
(0]
=
=)

Source. Bloomberg, Reuters, ICICI Direct Research




[
-]

Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com
ICICI Direct Research Desk,

ICICI Securities Limited,

1st Floor, Akruti Trade Centre,
Road no.7, MIDC

Andheri (East)

Mumbai — 400 093
research@icicidirect.com

F, .\ —
ﬂ'C’Cl direct.com H\1
ln.nlmvnu’o’f;::m Fingertips BROKER
ICICI Securities Ltd. | @l 755 28

Analyst Award 2012 y

Source: Bloomberg, Reuters, ICIC/ Direct Research
September 23, 2022 ICICI Securities Ltd. | Retail Research 6



ICICI

* Research

Disclaimer
e

ANALYST CERTIFICATION

|/We, Raj Deepak Singh BE, MBA (Finance), Rishikesh Lilawat BBA, MBA (Finance) Research Analysts, 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. 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. It is also confirmed that above mentioned Analysts of this report have not received any compensation
from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite corporate agent and with
PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number — INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector
bank and has its various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are available on www.icicibank.com.

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship with a significant percentage of
companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts
cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as such, may not match with the

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way,
transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is
under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and
such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and
shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI
Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances.
The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in
substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI
Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated
before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities 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.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the 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.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICIC| Securities or its associates 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 ICICI Securities nor Research Analysts and their relatives 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.
ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the publication of the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial ownership of one percent or more or other material conflict of interest in various companies
including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or

which would subject ICICI Securities and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this
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