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• PRODUCT 2

Daily Currency & Commodities Outlook

Daily Recommendations

March 19, 2024

Commodity/Index Expiry Action Entry Target Stop Loss Time Frame

Gold Mini April Buy 65380-65400 65850 65100 Intraday

USDINR March Buy 82.85-82.86 83.00 82.78 Intraday
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Daily Snapshot 

• Spot gold prices ended on the positive note gaining more than 0.2% 
yesterday ahead of major central banks monetary policy, to get clues 
on inflation and interest rate trajectory. US Federal Reserve and Bank 
of England are likely to keep policy rates unchanged while, Bank of 
Japan is expected to exit its ultra-dovish monetary policy. Moreover, 
escalating geopolitical tensions in Middle East and Ukraine kept 
bullion's safe haven demand intact

• Dollar index advanced yesterday by 0.13% ahead of US Federal 
Reserve monetary policy, where central bank is widely expected to 
keep its interest rate unchanged. More focus is on policymakers 
updated economic and interest rate projections. Moreover, US 
economic news supported the dollar after the NAHB housing market 
index unexpectedly rose to an 8-month high 

• The US NAHB housing market index unexpectedly rose to an 8-month 
high of 51 in March, stronger than expectations of no change at 48

• U.S. Treasury yields climbed ahead of US Federal Reserve monetary 
policy meeting to get cues on rate path this year. Yield on benchmark 
US 10-year treasury note rose to 4.324% and 2-year treasury yield, 
which typically moves in step with interest rate expectations edged 
higher to 4.734%. 

• Crude oil prices ended on positive note yesterday gaining more than 
2% on lower crude exports from Iraq and Saudi Arabia and signs of 
stronger demand. Iraq, said it would reduce crude exports to 3.3 
mbpd in coming months to compensate for exceeding its OPEC+ 
quota since January. In Saudi Arabia, crude exports fell for a 2nd 
consecutive month, down to 6.297 mbpd in January from 6.308 mbpd 
in December

• Copper prices hit 11 month high buoyed by strong industrial 
production data from China and persistent decline in stocks at LME 
registered warehouses

2
Source: Bloomberg, Reuters, ICICI Direct Research

News and Developments

Daily Strategy Follow-up

Price Performance

Domestic Currencies 

Commodity LTP (₹) Change LTP ($) Change

Gold 65608 0.10% 2160.36 0.21%

Silver 75496 -0.20% 25.04 -0.59%

Copper 765.7 0.45% 9089.00 0.19%

Aluminium 204.6 0.00% 2277.50 0.13%

Zinc 221.0 -0.76% 2532.00 -1.13%

Lead 178.3 -1.03% 2090.00 -1.85%

WTI Crude Oil 6844 1.85% 82.72 2.07%

US Nat Gas 141.7 2.46% 1.70 2.90%

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

USDINR (26th Mar) 82.92 0.04% 2858571 -80186 1118883 -1055082

EURINR (26th Mar) 90.41 0.16% 107568 9182 70439 -104079

GBPINR (26th Mar) 105.60 -0.05% 182184 -11142 105841 -98013

Commodity/Index Expiry Action Entry Target Stoploss Comment

Copper March Sell 764-764.50 758 768 Stoploss Triggered

USDINR March Buy 82.84-82.85 83.00 82.74 Profit Booked
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Currency Outlook

• Euro gave up its early advance and hit its lowest level in 1 week on 
dovish comments from ECB Governing council member de Cos who 
said the ECB may start cutting interest rate in June. For today, EURUSD 
is likely to face stiff resistance near  1.09 level and move towards 
1.0845 amid growing speculation  that ECB would start cutting rates 
this summer to support the growth. EURINR March is likely to weaken 
towards 90.00, as long as it trades under 90.60.

• Pound also traded lower amid strong dollar. The pair is likely to trade 
weaker as long as it stays below 1.2760 and move towards the key 
support at 1.27. We expect the pair to move in a very tight range 
ahead of this week’s monetary policy from Fed and BOE. GBPINR 
March is likely to move in the range of 105.30 and 106.00 ahead of the 
policy. Only a move below 105.30 it would slip towards 105.00 level.

• Rupee depreciated on Monday amid strong dollar and weakness in 
Asian currencies. Further, dollar purchase by state-run banks have 
limited the rupee’s rally. 

• Rupee is likely to move in sideways range ahead of the upcoming FOMC 
meeting this week. Better than expected US economic data would 
support the dollar to hold its edge before the Fed policy outcome. 
Further, higher crude oil prices and weaker global risk sentiments would 
also weigh on the rupee. Meanwhile, investors will eye on the monetary 
policy from Bank of Japan which could bring volatility in to the market. 
Further, strong inflows into the domestic markets could support the 
rupee to trim its losses. USDINR March likely to move in the band of  
82.80-83.00. Only close above 83.00 it would test 83.10. 

3
Source: Bloomberg, Reuters, ICICI Direct Research

EURINR vs. GBPINR

Dollar Index vs. US$INR Rupee Outlook

Euro and Pound Outlook
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Metal’s Outlook

• Spot gold is likely to hold the support near $2145 levels and rise 
towards $2175 levels amid weakness in short term US treasury yields 
and expectation of correction in dollar. Dollar is likely to move  south 
ahead of Major central bank monetary policy meetings. US Federal 
Reserve is likely to  hold its interest rates unchanged at 5.25%-5.5%, 
while, Bank of Japan is expected to end its eight years of negative 
interest rates. Additionally, demand for safe haven may increase on 
mounting tension in Middle East and Russia. Meanwhile, sharp upside 
may be capped on expectation of improved economic data from US

• MCX Gold April prices is likely to rise further towards 65,900 level as 
long as it stays above 65,200 levels

• MCX Silver May is expected is expected to follow gold and rise further 
towards 76,100 level as long as it sustains above 75,000 level.

4
Source: Bloomberg, Reuters, ICICI Direct Research

• Copper prices are expected to trade with positive bias amid rise in risk 
appetite in the global markets, persistent decline in LME inventories 
and expectation of correction in dollar. Further, upbeat economic data 
from China signals improving economic conditions in country. 
Furthermore, prices may rally on concerns for refined copper supply  
after Chinese smelters agreed to cut output. Moreover, expectation of 
improved economic data from Euro Zone and US will be supportive for 
prices. 

• MCX Copper is expected to move north towards 769 level as long as it 
stays above 759 level. A move above 769 would open the doors for 
772 levels.

•  Aluminum is expected to slip further towards 203 level as long as it 
stays below 205.50 level. 

MCX Copper vs. Aluminium 

MCX Gold vs. Silver Bullion Outlook

Base Metal Outlook
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Energy Outlook

• NYMEX Crude oil is expected to rise further towards $83.0 amid 
signs of stronger demand and positive economic data from US and 
China. Further, prices may rally on lower crude oil exports from 
OPEC largest and second largest producers, Saudi Arabia and Iraq. 
Moreover, US Energy Secretary Jennifer Granholm said crude oil 
stockpiles in the SPR at year end will be at or exceeding the level 
prior to a massive 180 million barrel sale two years ago. Meanwhile, 
further upside may be capped as investors focus will also be on 
manufacturing pmi data from major economies, beyond US Fed 
policy

• MCX Crude oil April is likely to rise towards 6920 levels as long as it 
trades above 6700 levels.

• MCX Natural gas is expected to rise further towards 150 levels as 
long as it stays above 137 levels on forecasts for colder US 
temperatures.

5

Source: Bloomberg, Reuters, ICICI Direct Research

Energy OutlookMCX Crude Oil vs. Natural Gas

Daily Commodity Pivot Levels Daily Currency Pivot Levels 

Commodity S2 S1 Pivot R1 R2

Gold 64976 65292 65496 65812 66016

Silver 74777 75137 75543 75903 76309

Copper 755.5 760.6 764.7 769.8 773.9

Aluminium 203.4 204.0 204.8 205.4 206.2

Zinc 218.3 219.6 221.8 223.1 225.3

Lead 176.6 177.4 179.0 179.8 181.4

Crude Oil 6678 6761 6808 6891 6938

Nat Gas 135 138 142 146 150

Futures S2 S1 Pivot R1 R2

US$INR (Mar) 82.80 82.86 82.90 82.95 82.99

US$INR (Apr) 82.90 82.95 82.98 83.03 83.06

EURINR (Mar) 90.14 90.27 90.35 90.48 90.56

EURINR (Apr) 90.34 90.46 90.53 90.66 90.73

GBPINR (Mar) 105.36 105.48 105.57 105.69 105.78

GBPINR (Apr) 105.47 105.58 105.66 105.77 105.85

JPYINR (Mar) 55.60 55.66 55.70 55.76 55.80

JPYINR (Apr) 55.96 56.04 56.12 56.20 56.28
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Key Parameters

6

Source: Bloomberg, Reuters, ICICI Direct Research

10 year government - Global Bonds YieldsMajor Currency Pairs

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

Currencies Close Pvs. Close % Change

DXY 103.58 103.43 0.14%

US$INR 82.91 82.89 0.03%

EURUSD 1.0872 1.0889 -0.16%

EURINR 90.38 90.33 0.05%

GBPUSD 1.2729 1.2736 -0.05%

GBPINR 105.59 105.70 -0.10%

Country Close Pvs. Close Change

India 7.089 7.064 0.025

US 4.324 4.306 0.0179

Germany 2.459 2.442 0.017

UK 4.089 4.102 -0.013

Japan 0.767 0.786 -0.019

Release Date Time (IST) Actual Forecast

3/13/2024 8:00 PM -1.5M 0.9M

3/6/2024 9:00 PM 1.4M 2.4M

2/28/2024 9:00 PM 4.2M 3.1M

2/22/2024 9:30 PM 3.5M 3.9M

2/14/2024 9:00 PM 12.0M 3.3M

2/7/2024 9:00 PM 5.5M 1.7M

1/31/2024 9:00 PM 1.2M -0.8M

Commodity Current Stock Change in Stock % Change

Copper 106825 -475 -0.44%

Aluminium 568525 -3250 -0.57%

Zinc 264900 775 0.29%

Lead 195000 4425 2.32%

Nickel 77424 3396 4.59%
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Source: Bloomberg, Reuters, ICICI Direct Research

Economic Calendar

7

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

Monday,  March 18, 2024

7:30 AM China Industrial Production y/y 7.00% - 6.80% High

3:30 PM Europe Final CPI y/y 2.60% - 2.60% Medium

Tuesday, March 19, 2024

Tentative Japan BOJ Policy Rate - -0.10% -0.10% High

3:30 PM Europe German ZEW Economic Sentiment - 20.60 19.90 Medium

6:00 PM US Building Permits - 1.5M 1.47M Medium

Wednesday, March 20, 2024

6:45 AM China 5-y Loan Prime Rate - 3.95% 3.95% High

3:30 PM UK CPI y/y - - 5.10% High

8:00 PM US Crude Oil Inventories - - (-1.5)M Medium

11:30 PM US Federal Funds Rate 5.50% 5.50% High

11:30 PM US FOMC Economic Projections - - -

Thursday, March 21, 2024

2:30 PM Europe Flash Manufacturing PMI - - 46.5 High

2:30 PM Europe Flash Services PMI - - 50.2 High

5:30 PM UK Official Bank Rate - 5.25% 5.25% High

6:00 PM US Unemployment Claims - - 209K High

7:15 PM US Flash Manufacturing PMI - - 52.2 High

7:15 PM US Flash Services PMI 52.3 High

8:00 PM US Natural Gas Storage -40B Medium

Friday, March 22, 2024

12:30 PM UK Retail Sales m/m - 3.4% High

2:30 PM Europe German ifo Business Climate - 85.5 Medium
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Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk, 

ICICI Securities Limited, 

Third Floor, Brillanto House,

Road No 13, MIDC, 

Andheri (East) 

Mumbai – 400 093

research@icicidirect.com
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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 
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