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News and Developments Price Performance

* Spot gold prices ended on positive note yesterday and traded near its
highest ever level ahead of inflation data from US that could provide
more clarity on the Federal Reserve interest rate trajectory. Moreover, Gold 66035 0.02% 2182.75 0.17%
Gold prices moved north due to rise in demand for safe haven amid

Commodity LTP (R) Change LTP ($) Change

fl 0, 0,
escalating tension in Middle East. Additionally, COMEX gold Silver 74514 0.34% 24.47 0.64%
speculators raised their net long positions by 63,018 contracts to Copper 736.7 0.70% 8653.00 0.86%
131,060 in the week ended March 5, Reflecting bullish sentiment Aluminium 203.2 0.32% 2259.00 0.85%
llar ind d slight] d h . d Zinc 223.4 1.06% 2567.00 1.56%
D_o ar index recovered slig tly yesterday on some short covering an Lead 1811 0.30% 2126.00 1.02%
rise in US treasury yields.
WTI Crude Oil 6443 -0.25% 77.93 -0.10%
* As per CME Fedwatch tool, expectations for Fed to cut rate in June US Nat Gas 147.1 -3.03% 1.76 -2.55%
0, 0, 1 - .
rose to 59.4% from 57.4% a day ago while, prospects of no rate cut Domestic Currencies
increased to 28% from 26.6% a day ago
Futures Close % Change Open Interest Changein Ol Volume Changein Vol

* US Treasury yields rebounded yesterday as investors consolidated
positions ahead of slew of economic data. Yield on benchmark US 10- USDINR (26th Mar) 82.77 0.11% 3024773 227303 2212862 202537
year treasury note rose to 4.10% and 2-year treasury yield, which
typically moves in step with interest rate expectations edged higher
to 4.538%.

*  Crude oil prices edged higher yesterday as increase in US refining inly Strqtegy Follow—up

activity could tighten global crude supplies. Additionally, rise in US

EURINR (26th Mar) 90.54 0.44% 134835 17046 138600 22871
GBPINR (26th Mar) 106.24 0.74% 281018 42940 214578 78255

unemployment rate and moderation in wage gains kept anticipated ceueslivimel =2l Action Entry Target  Stoploss Comment
June rate cut on table. Moreover, investors feared over supply Gold Mini April Buy  55550-65600 66250 65300 Not Initiated
disruption due to ongoing tension in Middle East EURINR March Buy 90.48-90.50 90.90 90.30 Profit Booked

*  Copper prices moved north amid lower inventories and signs of raw
material supply tightness globally. Production by copper giant
Codelco in Chile, the world's major producer of the metal, in January
sank nearly 16% YoY

*  Natural gas prices fell yesterday on forecasts of warm weather for
the next two weeks, along with bulging inventories.

Source: Bloomberg, Reuters, ICICI Direct Research
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Dollar Index vs. US$INR Rupee Outlook
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strong inflows to the domestic market and softness in the dollar. It
100

pared some of its gains yesterday as investors turned cautious ahead
of the key inflation numbers from US.

Rupee is likely to appreciate today amid expectation of correction in
dollar and US treasury yields. US Dollar and Yields are likely to move
south ahead of CPI data, which may give fresh cues on when the
Federal Reserve is likely to begin cutting interest rates. Core-CPI is
anticipated to show price pressure continued to ebb. Additionally,
investors will also eye on domestic CPl numbers. Meanwhile, sharp
gains may be prevented on pessimistic global market sentiments.
USDINR March likely to face the hurdle near 82.90 levels and weaken /
~. towards 82.65 levels s

EURINR vs. GBPINR Euro and Pound Outlook
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93 —EURINR = GBPINR(RHS) 107 /* Euro edged lower by 0.20% yesterday amid dovish comments from the\

92 106 ECB Governing council members and the ECB President Lagarde last \
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week. ECB president in her speech said that the ECB could start cutting
Source: Bloomberg, Reuters, ICIC/ Direct Research
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rates as soon as June. For today, EURUSD is likely to hold the support
near 1.090 level and rise towards 1.0960 level amid expectation of
correction in dollar. Meanwhile, investors will remain cautious ahead of
consumer price data from Germany. EURINR March may rise towards
90.75 level as long as it trades above 90.30 levels

Pound is expected to rise further towards 1.2860 level amid
expectation of improved job growth numbers in the region. Further,
investors will eye on the BOE member Mann’s speech to get more clues
on the stance of the central bank. Meanwhile, markets await key
economic data, as it could affect expectations for the BOE policy path.
GBPINR March is likely to move north towards 106.50 level as long os/
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Metal’s Outlook
N

Bullion Outlook
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Spot gold is likely to hold the support near $2165 level and rise back\

towards $2190 levels amid expectation of correction in dollar and US
treasury yields. Dollar and yields may move further south as job data
signaled cooling US labor market, keeping the Fed on track to ease
policy this year. Moreover, all eyes will be on inflation data from US to
get fresh cues on the timing of interest rate cuts. Signs of cooling
inflation would further weigh on the US currency and make dollar-
priced metals cheaper for buyers with other currencies. Additionally,
demand for safe haven may increase on mounting tension in Middle
East

MCX Gold vs. Silver
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MCX Gold April prices is likely to rise further towards 66,400 level as
long as it stays above 65800 levels
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MCX Silver May is expected to follow gold and rise further towards /

75,000 level as long as it sustains above 74,000 level.
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MCX Copper vs. Aluminium Base Metal Outlook
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740 Copper === Aluminium(RHS) 215 /. Copper prices are expected to trade with positive bias amid weakness

{ in dollar and rise in risk appetite in the global markets. Further, prices
730 . L. . .
210 may move north on persistent decline in stockpiles at LME registered
720 | warehouses and signs of raw material supply tightness. Meanwhile,
205 | investors will remain cautious ahead of Chinese loan data for
710 indications of demand from the top metals consumer and US inflation
200 | data to get fresh cues on the timing of interest rate cuts
700
l *  MCX Copper is expected to rise towards 740 level as long as it stays
690 195 | above 732 level. A move above 740 would open the doors for 745

—

levels.

680 190
*  Aluminum is expected to move further north towards 205 level as

long as it stays above 202 level. Y,
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Source: Bloomberg, Reuters, ICIC/ Direct Research
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MCX Crude Oil vs. Natural Gas Energy Outlook
- — N
8200 = Crude Oil Natural Gas (RHS) 320 /4 NYMEX Crude oil is expected to rise back towards $79 buoyed by
300 ( weakness in dollar and optimistic global market sentiments. Further, \
7700 280 investors fear over supply disruption due to ongoing battle in |
7200 260 | Ukraine and Gaza. Moreover, Yemen's Houthis continued attacking |
240 | ships in the Red Sea and Gulf of Aden disrupting movement of
6700 220 vessels. Meanwhile, investors will remain cautious ahead of |
| economic data from China & US to gauge economic health of the |
6200 200 | country and fresh update on the global supply and demand outlook |
180 for oil from OPEC & IEA
5700 160 | o _ O
140 | ° MCX Crude oil is likely to rise back towards 6550 levels as long as it |
5200 120 | trades above 6380 levels. |
0O O+ + + + > > > > 0 09U 000U c cc 0000 =
@ ¢ 5 5 OL,) C‘?J 2222380883322 ¢2¢gee S 2 | * MCX Natural gas is expected to slip further towards 140 level as |
ﬁﬁ"ﬁﬁﬁmﬂgg'\ﬁmamgﬁ”mbﬁ*ﬁ \ long as it trades below 154 level /
N e - e
Daily Commodity Pivot Levels Daily Currency Pivot Levels
Commodity S2 S1 Pivot R1 R2 Futures S2 S1 Pivot R1 R2
Gold 65757 65896 66039 66178 66321 US$INR (Mar) 82.61 82.69 82.74 82.82 82.88
Silver 73882 74198 74428 74744 74974 USS$INR (Apr) 82.71 82.79 82.84 82.92 82.98
Copper 727.7 732.2 734.7 739.2 7418 EURINR (Mar) 90.34 90.44 90.53 90.63 90.72
Aluminium 201.2 202.2 203.0 204.0 204.7 EURINR (Apr) 90.36 90.52 90.64 90.81 90.93
Zinc 218.4 220.9 222.4 224.9 226.4 GBPINR (Mar) 106.06 106.15 106.24 106.33 106.42
Lead 179.4 180.2 180.9 181.7 182.3 GBPINR (Apr) 106.06 106.16 106.28 106.38 106.50
Crude Oil 6311 6377 6433 6499 6555 JPYINR (Mar) 56.19 56.39 56.52 56.72 56.86
Nat Gas 142 145 149 151 156 JPYINR (Apr) 56.37 56.67 56.86 57.16 57.35

Source: Bloomberg, Reuters, ICIC/ Direct Research
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Major Currency Pairs 10 year government - Global Bonds Yields

Currencies Close Pvs. Close % Change Country Close Pvs. Close Change
DXY 102.87 102.82 0.04% India 7.015 7.031 -0.016
US$INR 82.76 82.79 -0.03% us 4.098 4.083 0.0155
EURUSD 1.0926 1.0948 -0.20% Germany 2.303 2.306 -0.003
EURINR 90.50 90.26 0.26% UK 3.971 3.998 -0.027
GBPUSD 1.2814 1.2809 0.04% Japan 0.759 0.731 0.028
GBPINR 106.29 105.56 0.69%
US Crude Stocks Change (Barrels) LME Warehouse Stocks (Tonnes)

Release Date Time (IST) Actual Forecast Commodity Current Stock Change in Stock % Change
3/6/2024 9:00 PM 1.4M 2.4M Copper 110850 -2675 -2.36%
2/28/2024 9:00 PM 4.2M 3.1M Aluminium 577675 -2650 -0.46%
2/22/2024 9:30 PM 3.5M 3.9M Zinc 271950 -625 -0.23%
2/14/2024 9:00 PM 12.0M 3.3M Lead 191575 -25 -0.01%
2/7/2024 9:00 PM 5.5M 1.7M Nickel 73572 -132 -0.18%
1/31/2024 9:00 PM 1.2M -0.8M
1/24/2024 9:00 PM -9.2M -1.2M
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Economic Calendar

Date & Time (IST) Country Data & Events Actual Expected Previous Impact

Monday, March 11, 2024 §

10:30 PM UK MPC Member Mann Speaks - - - Medium =

Tuesday, March 12, 2024 2

12:30 PM UK Claimant Count Change - 20.3K 14.1K High ;.q—_':

12:30 PM UK Average Earnings Index 3m/y - 5.70% 5.80% High -g

5:30 PM India CPlyly ; 5.02% 5.10% High E

6:00 PM us CPlyly - 3.10% 3.10% High 8

Wednesday, March 13, 2024

12:30 PM UK GDP m/m - 0.20% -0.10% High

3:30 PM Europe Industrial Production m/m - -1.40% 2.60% Medium

8:00 PM us Crude Oil Inventories - - 1.4M Medium

Thursday, March 14, 2024

6:00 PM us PPl m/m - 0.30% 0.30% High

6:00 PM us Retail Sales m/m - 0.80% -0.80% High '§

6:00 PM us Unemployment Claims - 218K 217K High §

8:00 PM us Natural Gas Storage - - -40B Medium g

Friday, March 15, 2024 ':_—3

3:30 PM India Trade Balance - - -17.49B Medium g

6:00 PM us Empire State Manufacturing Index - -7.6 -2.4 High J’

6:45 PM us Industrial Production m/m - 0.00% -0.10% Medium -g

7:30 PM us Prelim UoM Consumer Sentiment - 77.3 76.9 High %

7:30 PM us Prelim UoM Inflation Expectations - - 3% Medium %
O
=

Source: Bloomberg, Reuters, ICIC/ Direct Research
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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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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
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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
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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
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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.
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Since associates of ICICI Securities and ICICI Securities as an 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
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