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• PRODUCT 2

Daily Currency & Commodities Outlook

Daily Recommendations

March 13, 2024

Commodity/Index Expiry Action Entry Target Stop Loss Time Frame

Gold Mini April Sell 65400-65420 65000 65650 Intraday

USDINR March Buy 82.80-82.81 82.96 82.70 Intraday
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Daily Snapshot

• Spot gold prices ended on the negative note falling by more than 1%
yesterday amid strong dollar and surge in US treasury yields. Gold
prices slipped after CPI data from US showed hotter than expected
inflation last month, diminishing prospect of Federal Reserve cutting
interest rate soon

• US CPI rose 0.4% in February, in line with the forecast for a 0.4%
increase. On a year-on-year basis, the CPI gained 3.2%, compared
with the estimated 3.1% rise. Core-CPI figure rose 0.4% month-on-
month in February, compared with an estimated 0.3% rise. Annually,
it gained 3.8%, compared with the forecast of a 3.7% increase

• Dollar index rose after data showed US inflation came in hotter than
expected paring back expectations of early interest rate cut by
Federal Reserve

• As per CME Fedwatch tool, expectations for Fed to cut rate in June
slipped to 57.1% from 59.6% a day ago while, prospects of no rate cut
increased to 33.4% from 28.4% a day ago

• US Treasury yields surged yesterday after a hot US inflation report.
Yield on benchmark US 10-year treasury note rose to 4.153% and 2-
year treasury yield, which typically moves in step with interest rate
expectations edged higher to 4.588%.

• Crude oil prices edged slightly lower on higher than expected forecast
for US crude oil production and strong dollar after hot CPI data. US
EIA raised its 2024 outlook for domestic oil output growth by 260,000
bpd to 13.19 million barrels, versus a previously forecast rise of
170,000 bpd

• Copper prices moved north amid lower inventories and rise in risk
appetite in the global markets. Meanwhile, sharp upside was capped
on strong dollar

2
Source: Bloomberg, Reuters, ICICI Direct Research

News and Developments

Daily Strategy Follow-up

Price Performance

Domestic Currencies 

Commodity LTP (₹) Change LTP ($) Change

Gold 65481 -0.84% 2158.34 -1.12%

Silver 73850 -0.89% 24.14 -1.32%

Copper 736.0 -0.10% 8657.00 0.05%

Aluminium 204.0 0.37% 2265.00 0.27%

Zinc 223.1 -0.16% 2561.00 -0.23%

Lead 181.6 0.30% 2144.00 0.85%

WTI Crude Oil 6447 0.06% 77.56 -0.47%

US Nat Gas 141.7 -3.67% 1.71 -2.56%

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

USDINR (26th Mar) 82.80 0.04% 3060845 36072 1241404 -971458

EURINR (26th Mar) 90.55 0.01% 132067 -2768 77839 -60761

GBPINR (26th Mar) 105.91 -0.31% 249638 -31380 158092 -56486

Commodity/Index Expiry Action Entry Target Stoploss Comment

Natural Gas March Sell 150-151 144 154 Target Achieved

EURINR March Buy 90.45-90.46 90.75 90.30 Profit Booked
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Currency Outlook

Source: Bloomberg, Reuters, ICICI Direct Research

• Rupee largely remained in a tight range yesterday and settled near
82.76, ahead of the crucial US consumer inflation data.

• Rupee is likely to depreciate today amid rebound in dollar and US
treasury yields. US Dollar and Yields are likely to move north after
yesterday’s inflation numbers dragged the odds of early rate cut by Fed.
US CPI numbers in February inched higher to 3.2% YoY against forecast
of 3.1% YoY. The slightly stronger than expected US CPI report
confirmed that the FOMC will not cut the rates sooner if inflation
remains above the target 2%. Meanwhile, strong inflows into the
domestic markets is likely to favor the rupee to trim its losses. USDINR
March likely to find support near 82.70 and move higher towards 83.00.
Only a move above 83.00 it would test 83.10.

3

EURINR vs. GBPINR

Dollar Index vs. US$INR Rupee Outlook

Euro and Pound Outlook

• Euro pared its gains due to the strong dollar . Its gains were restricted
amid dovish comments from the ECB Governing council members and
the ECB President Lagarde last week. The probability of 25 bps rate
cut has gone up to 90% for June meeting. For today, EURUSD is likely
to dip towards 1.090 level as long as it trades under 1.0960 level amid
strong dollar and weaker economic numbers from Euro zone. EURINR
March may face the hurdle at 90.75 level and slide towards 90.30
levels

• Pound is traded lower yester day after the unemployment rate in UK
moved up last month to 3.9%. The pair is likely to face stiff resistance
near 1.2830 amid expectation of weak economic numbers and strong
dollar. Meanwhile, all focus will be on today’s GDP numbers which
could give further clarity in its direction. GBPINR March is likely to move
south towards 105.50 level as long as it stays below 106.25 levels
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Metal’s Outlook

Source: Bloomberg, Reuters, ICICI Direct Research

• Spot gold is likely to face the hurdle near $2170 level and slip towards
$2140 levels amid strong dollar and surge in US treasury yields across
curve. Yields and Dollar are moving north as hotter than expected
inflation data from US raised the concerns among investors that Fed
would not be able to cut interest rates sooner if price pressure
continues to remain elevated. After the data traders reduced bets that
Fed will cut rates by June. Traders will now shift their focus to the
Thursday release of producer price index and initial jobless claims.
Meanwhile, demand for safe haven may increase on mounting tension
in Middle East

• MCX Gold April prices is likely to slip further towards 65,000 level as
long as it stays below 65,700 levels

• MCX Silver May is expected to follow gold and slid further towards
73,000 level as long as it sustains below 74,100 level.

4

MCX Copper vs. Aluminium 

MCX Gold vs. Silver Bullion Outlook

Base Metal Outlook

• Copper prices are expected to trade with negative bias amid strong
dollar. Further, investors fear that sticky inflation will force major
central banks across globe to hold rates steady at higher levels for
prolonged period, hurting economic growth and demand for metals.
Additionally, investors will remain cautious ahead of Chinese loan
data for indications of demand from the top metals consumer.
Moreover, subdued economic growth outlook, poor manufacturing
data and the lack of a big stimulus support from China would hurt
metal prices

• MCX Copper is expected to slip towards 730 level as long as it stays
below 740 level. A move below 730 would open the doors for 726
levels.

• Aluminum is expected to move south towards 202.50 level as long as
it stays below 204.50 level.
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Energy Outlook

Source: Bloomberg, Reuters, ICICI Direct Research

• NYMEX Crude oil is expected to slip further towards $76 amid strong
dollar after hot inflation figures. Further, US Energy Information
Administration raised domestic oil output forecast. Moreover, prices
may slip on forecast of bearish economic data. Meanwhile, sharp
downside may be cushioned on ongoing geopolitical tension in
Middle East and OPEC sticking to its forecast of a strong oil demand
growth in coming years. Further, US crude stocks fell 5.521 million
barrels in the week ended March 8, according to market sources
citing American Petroleum Institute figures. Investors will keep an
eye on official data on US crude oil inventories to get more cues

• MCX Crude oil is likely to slip towards 6350 levels as long as it
trades below 6520 levels.

• MCX Natural gas is expected to slip further towards 135 level as
long as it trades below 150 level

• .

5

Energy OutlookMCX Crude Oil vs. Natural Gas

Daily Commodity Pivot Levels Daily Currency Pivot Levels 

Commodity S2 S1 Pivot R1 R2

Gold 64974 65227 65636 65889 66298

Silver 72794 73322 74111 74639 75428

Copper 730.0 733.0 736.1 739.1 742.2

Aluminium 202.0 203.0 203.8 204.8 205.6

Zinc 219.2 221.1 223.2 225.2 227.3

Lead 179.9 180.8 181.2 182.1 182.5

Crude Oil 6359 6403 6458 6502 6557

Nat Gas 134 138 145 148 155

Futures S2 S1 Pivot R1 R2

US$INR (Mar) 82.71 82.76 82.78 82.83 82.85

US$INR (Apr) 82.82 82.86 82.88 82.91 82.93

EURINR (Mar) 90.40 90.47 90.52 90.59 90.64

EURINR (Apr) 90.56 90.64 90.68 90.76 90.81

GBPINR (Mar) 105.53 105.72 105.94 106.13 106.35

GBPINR (Apr) 105.64 105.81 105.99 106.16 106.34

JPYINR (Mar) 56.11 56.23 56.33 56.45 56.55

JPYINR (Apr) 56.50 56.62 56.76 56.88 57.02
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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 102.96 102.87 0.09%

US$INR 82.78 82.76 0.01%

EURUSD 1.0927 1.0926 0.01%

EURINR 90.49 90.50 -0.02%

GBPUSD 1.2793 1.2814 -0.16%

GBPINR 105.88 106.29 -0.39%

Country Close Pvs. Close Change

India 7.027 7.015 0.012

US 4.151 4.098 0.0525

Germany 2.330 2.303 0.027

UK 3.946 3.971 -0.025

Japan 0.770 0.759 0.011

Release Date Time (IST) Actual Forecast

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

1/24/2024 9:00 PM -9.2M -1.2M

Commodity Current Stock Change in Stock % Change

Copper 110900 50 0.05%

Aluminium 575675 -2000 -0.35%

Zinc 269850 -2100 -0.77%

Lead 191875 300 0.16%

Nickel 73572 0 0.00%
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Economic Calendar

Source: Bloomberg, Reuters, ICICI Direct Research

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

12:30 PM UK Claimant Count Change 16.8K 20.3K 14.1K High

12:30 PM UK Average Earnings Index 3m/y 5.60% 5.70% 5.80% High

5:30 PM India CPI y/y 5.09% 5.02% 5.10% High

6:00 PM US CPI y/y 3.20% 3.10% 3.10% High

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 PPI 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

Friday, March 15, 2024

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

6:00 PM US Empire State Manufacturing Index - -7.6 -2.4 High

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

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

7:30 PM US Prelim UoM Inflation Expectations - - 3% Medium
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I/We, Jay Thakkar MBA (Finance), 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.
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. 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. 
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return to the investors.
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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 
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 
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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 
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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, 
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