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Daily Recommendations
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C om m od ity /In d ex E xp iry Action E n try Targ et S top  L oss T im e F ram e

C opper August S ell 739-739.50 732 744 Intraday

E URINR August S ell 91.10-91.12 90.70 91.30 Intraday



I
C

I
C

I
 S

e
c
u
r
it

ie
s
 –

R
e
t
a
il
 R

e
s
e
a
r
c
h

C
o
m

m
o
d
it

ie
s
 O

u
t
lo

o
k

Daily Snapshot

• Spot Gold lost more than 0.25% on Monday after the Federal

reserve Governor Michelle bowman signalled further interest rate

hikes would be required to rein the inflation

• Silver price lost the most amid strong dollar and rise in the 10

year treasury yields.

• The US dollar index rose by 0.03% on hawkish comments from the

Fed members. Further, better than expected June consumer

credit growth numbers supported the dollar to settle above the

102.00 mark

• Crude oil futures edged lower on Monday after the hawkish

comments from the Fed Governor Michelle Bowman increased the

prospects of additional interest rate hike. Further, end of the

summer driving season in the US also lowered the demand.

Meanwhile, supply tightness amid voluntary production cut by

Saudi Arabia and Russia has restricted the downside in the oil

price. OPEC production in July fell by 900000 bpd to one year low

of 27.79 million bpd

• Copper prices remained weak amid persistent worries on weak

demand in top metal consumer China and rising stocks. Data from

the International Copper Study group’s report showed that the

market was in surplus of 287000 tonnes in January- May period.

Further rise in LME inventory to its one month highs has also

limited the upside in the red metal

• Nymex Natural gas futures gained more than 6% on expectation of

higher demand for air conditioning. Hotter weather in Texas and

other parts of US has supported the Gas prices to rise towards

2.74 mark.

2
Source: Bloomberg, Reuters, ICICI Direct Research

News and Developments

Daily Strategy Follow-up

Price Performance

Domestic Currencies 

C o m m o d ity/In d e x Exp iry Actio n En try Targ e t Sto p lo s s C o m m e n t

G old Mini September Buy 59280-59300 59650 59100 Exit

USDINR August Sell 82.75-82.76 82.45 82.9 Exit

Commodity LTP (₹) Change LTP ($) Change

Gold 59796 0.45% 1936.56 -0.33%

Silver 71268 -1.67% 23.13 -2.12%

Copper 737.5 -0.38% 8485.00 -1.03%

Aluminium 203.7 0.02% 2230.00 -0.11%

Zinc 224.5 -0.44% 2496.50 -0.30%

Lead 185.7 0.13% 2138.00 0.49%

WTI Crude Oil 6806 -0.77% 81.94 -1.06%

US Nat Gas 227.8 7.10% 2.73 5.74%

Futures Close % Change Open Interest Change in OI Volume Change in Vol

USDINR (29th Aug) 82.81 -0.11% 2750905 -26559 1241596 -739914

EURINR (29th Aug) 90.97 0.20% 179604 5993 172683 44450

GBPINR (29th Aug) 105.42 0.14% 305100 -3220 148886 -84381
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Currency Outlook

Source: Bloomberg, Reuters, ICICI Direct Research

• Rupee continued to trade in a narrow range amid concerns over

rising crude oil prices and firm dollar. Moreover, investors

remained cautious ahead of inflation data from US and China

scheduled this week

• Rupee is likely to depreciate today amid firm dollar and weak

global market sentiments. Further, elevated crude oil prices may

hurt rupee. Oil prices are rising on concerns over supply crunch

amid production cuts by Saudi Arabia and Russia. Moreover,

investors will remain cautious ahead of major economic data from

US and China to gauge health of economy. US$INR is likely to hold

the support near 82.70 level and rise back till 82.90 level

3

EURINR vs. GBPINR

Dollar Index vs. US$INR Rupee Outlook

Euro and Pound Outlook

• Euro ended on negative note amid strong dollar and as German

industrial production fell more than anticipated. However, further

downside was cushioned amid rise in government bond yields and

unexpected increase in Eurozone Sentix investor confidence. For

today, EURUSD is likely to face the hurdle near 1.1020 level and

slip back towards 1.0940 level amid firm dollar and weak global

market sentiments. EURINR may move south towards 90.70 level as

long as it stays below 91.30 level

• Pound is expected move south towards 1.2700 level amid strong

dollar and pessimistic global market sentiments. Meanwhile, sharp

downside may be cushioned on hawkish comments from BOE Chief

Economist Huw Pill. GBPINR is likely to face the hurdle near 105.90

level and slip towards 105.0 levels
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Metal’s Outlook

Source: Bloomberg, Reuters, ICICI Direct Research

• Spot gold is expected to move towards the lower band of the

consolidation range $1920-1955 amid hawkish comments from the

Fed members. Further rise in the dollar index could also restrict

the upside in the precious metals. Meanwhile, expectation of

weaker set of economic numbers from US and could limit its

downside. The CME FedWatch toll suggests more than 86%

probability that the rates will remain unchanged in the September

meeting

• MCX Gold October futures is likely to move inside the range of

59200-59700. Only a move outside of the range would bring more

clarity in the trend. Below 59200, it would slid towards the 50 day

EMA support near 59100. On the contrary above 59700 it would rise

towards 60,000 level.

• MCX Silver is likely to weaken towards 70500, as long as it trades

under 72400.

4

MCX Copper vs. Aluminium 

MCX Gold vs. Silver Bullion Outlook

Base Metal Outlook

• Copper prices are likely to trade under pressure amid strong dollar

and lack of fresh round of stimulus from China. Further, rising stocks

and surplus of the metal in the first half of the year could also weigh

on the red metal. Further, expectation of improvement in the

supplies in August as many smelters resume production after the

summer maintenance would also limit the upside in the metal.

Meanwhile, focus will shift towards today’s key trade balance

numbers from China.

• MCX Copper is likely to face the hurdle near 744 and weaken towards

the 200 day EMA support near 733 level. Below 733 it would weaken

further towards 730

• MCX aluminium is expected to extend consolidate in the range of 200-

203.
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Energy Outlook

Source: Bloomberg, Reuters, ICICI Direct Research

• NYMEX Crude oil is expected to hold its gains amid supply

concerns arising from the latest production curbs from Saudi

Arabia and Russia. Meanwhile, strong dollar and hawkish

comments from the Fed members would limit the upside. For

now, $84 holds a major hurdle for the Nymex Crude. A move

above $84 would open the doors to the next key level of $87.

On the downside 10 day EMA at $81.20 would act as key

support for price

• MCX Crude oil is likely to rise towards 6900 as long as it trades

above the 6740 mark.

• MCX Natural gas is expected rise towards 236 as long as it

trades above the 220 mark. Forecast of hot temperature in

East coast and Texas region of US would support the rally in

Natural gas price.

5

Energy OutlookMCX Crude Oil vs. Natural Gas

Daily Commodity Pivot Levels Daily Currency Pivot Levels 

Futures S2 S1 Pivot R1 R2

US$INR (Aug) 82.72 82.76 82.80 82.84 82.88

US$INR (Sep) 82.81 82.85 82.89 82.92 82.96

EURINR (Aug) 90.69 90.83 91.01 91.14 91.32

EURINR (Sep) 90.91 91.03 91.17 91.29 91.43

GBPINR (Aug) 105.17 105.29 105.39 105.52 105.62

GBPINR (Sep) 105.24 105.37 105.48 105.61 105.72

JPYINR (Aug) 58.29 58.35 58.43 58.49 58.57

JPYINR (Sep) 58.62 58.68 58.76 58.82 58.91

Commodity S2 S1 Pivot R1 R2

Gold 59620 59708 59788 59876 59956

Silver 70255 70761 71557 72063 72859

Copper 732.7 735.1 738.4 740.7 744.0

Aluminium 202.2 202.9 203.5 204.2 204.8

Zinc 222.9 223.7 224.7 225.5 226.5

Lead 184.4 185.1 185.5 186.2 186.6

Crude Oil 6701 6753 6803 6855 6905

Nat Gas 208 218 223 233 238
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Key Parameters

Source: Bloomberg, Reuters, ICICI Direct Research

6

10 year government - Global Bonds YieldsMajor Currency Pairs

US Crude Stocks Change (Barrels) LME Warehouse Stocks (Tonnes)

Currencies Close Pvs. Close % Change

DXY 102.05 102.02 0.03%

US$INR 82.75 82.84 -0.11%

EURUSD 1.1002 1.1006 -0.04%

EURINR 90.74 90.67 0.09%

GBPUSD 1.2784 1.2749 0.27%

GBPINR 105.26 105.26 0.00%

Country Close Pvs. Close Change

India 7.199 7.189 0.01

US 4.089 4.034 0.0547

Germany 2.601 2.562 0.039

UK 4.461 4.380 0.081

Japan 0.630 0.649 -0.019

Release Date Time (IST) Actual Forecast

8/2/2023 8:00 PM -17M -0.9M

7/26/2023 8:00 PM -0.6M -2.20M

7/19/2023 8:00 PM -0.708M -2.0M

7/12/2023 8:30 PM 5.9M -1.1M

7/6/2023 8:30 PM -1.5M -1.0M

6/28/2023 8:00 PM -9.6M -1.4M

6/22/2023 8:30 PM -3.8M 0.3M

Commodity Current Stock Change in Stock % Change

Copper 79325 0 0.00%

Aluminium 501325 -2000 -0.40%

Zinc 91650 -3250 -3.42%

Lead 56525 -600 -1.05%

Nickel 37044 -66 -0.18%
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Economic Calendar

Source: Bloomberg, Reuters, ICICI Direct Research

D ate &  T im e (IS T ) C o u n try D ata &  E ven ts Actu al E xp ected P rev io u s Im p act

Monday, August 07, 2023

11:30 AM E urope G erman Industrial P roduction m/m -1.5% -0.40% -0.20% Medium

Tu esd ay , Au g u st 08, 2023

Ten tative C h in a Trad e B alan ce 479B 491B Med iu m

6:00 P M U S Trad e B alan ce (65.1B ) (69.0B ) Med iu m

Wednesday, August 09, 2023

7:00 AM C hina C P I y/y -0.5% 0.0% High

7:00 AM C hina P P I y/y -4.0% -5.4% Medium

8:00 P M US C rude O il Inventories (17.0M) Medium

Thursday, August 10, 2023

10:00 AM India Interest rate decision 6.5% 6.5% High

6:00 P M US C P I y/y 3.3% 3.0% High

6:00 P M US Unemployment C laims 231K 227K High

F riday, August 11, 2023

11:30 AM UK G D P  m/m 0.20% -0.10% Medium

11:30 AM UK P relim G D P  q/q 0.00% 0.10% Medium

6:00 P M US P P I m/m 0.20% 0.10% High

7:30 P M US P relim UoM C onsumer S entiment 71.7 71.6 High

7:30 P M US P relim UoM Inflation E xpectations 3.40% Medium
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I/We, , Raj Deepak Singh BE, MBA (Finance), Saif Mukadam BSc, MMS (Finance), Anup Sahu BSc, 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.
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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. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg,

Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. 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.

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research recommendations promise or guarantee any assured, minimum or risk-free return to the

investors.
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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.
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