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News and Developments

Gold prices edged higher in a thin trading holiday on Thursday
amid softness in the US dollar. Spot gold steadied near the $2000
mark as most of the traders remained silent with uncertainty
around the Federal reserve’s rate path

The dollar remained under pressure after recovering from its 2
month lows amid increasing prospects of Fed pause in its rate hike
cycle. The CME Fed watch tool suggests almost zero probability of
rate hike in December, where as rate hike in January 2024 stood at
7%.

Crude oil futures fell more than 1% on Thursday after the
postponement of the OPEC+ meeting amid prospects of
disagreement on production levels. OPEC+ delayed the meeting to
the end of the month as disputes arose over quotas for African
members including Angola. Further fading war risk premium in the
Middle East also weighed on the oil prices. Moreover, contraction in
the manufacturing activity in the Euro zone also restricted the
upside in the oil prices.

Copper futures settled higher on Thursday amid softness in the
dollar and increasing efforts from China to stabilize the property
market. Further, tightness in the physical market in China due to
increasing demand from the renewable energy sector also
supported the metals to regain its strength.

NYMEX Natural gas futures edged higher in a thin trade despite
higher inventories in the US.

Source: Bloomberg, Reuters, ICICI Direct Research

Price Performance

Com modity LTP (%)
Gold 61072
Silver 72898
Copper 721.3
Aluminium 205.2
Zinc 227.2
Lead 189.5
WTI Crude Oil 6374
US Nat Gas 242.0

Change

0.08%
0.10%
0.14%
-0.07%
0.89%
-0.13%
0.17%
0.67%

LTP ($)

1992.25
23.68
8409.50
2224.50
2537.50
2214.00
77.10
2.90

Domestic Currencies

Change

0.10%
0.20%
0.67%
0.27%
1.70%
-0.34%
-0.86%
1.79%

Futures Close %Change Open Interest Change in Ol Volume Change in Vol
USDINR (27th Oct) 83.35 0.01% 4060673 -388592 1663017 -228786
EURINR (27th oct) 90.97 0.12% 131528 -2360 105349 -50493
GBPINR (27th Oct) 104.57 0.16% 132646 -29822 261772 67368
Daily Strategy Follow-up
Commodity/Index Expiry Action Entry Target Stoploss Comment
Crude Qil December Sell 6400-6410 6200 6480  Profit Booked
USDINR November Sell 83.34-83.35 83.20 83.45  Exit at Cost
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Dollar Index vs. US$INR Rupee Outlook
84 108 7 Rinen denrecicted vectarday amid demend for dellar frar | -
e USDINR e DXY/(RHS) /+ Rupee depreciated yesterday amid demand for dollar from local™
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domestic market sentiments and Fll outflows. USDINR may slip to
83.25 level as long as its stays below 83.45 levels v

EURINR vs. GBPINR Euro and Pound Outlook
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in euro zone economy may be starting to ease. For today, EURUSD is
Source: Bloomberg, Reuters, ICICI Direct Research

corporates and large foreign banks. Rupee in the early trading session \
had gained some strength due to weakness in dollar and softening of
crude oil prices but it was short lived

Rupee is likely to appreciate today amid soft dollar and decline in
crude oil prices. Dollar is showing weakness on anticipation that US
Fed is done with hiking interest rate and is getting ready to pivot to
rate cuts in 2024. Additionally, US Manufacturing PMI data is likely to
show that activity in sector contracted, which would further weigh on
dollar. Meanwhile, sharp gains may be prevented on pessimistic
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likely to rise back towards 1.0950 level as long as it stays above 1.0870
levels amid soft dollar and forecast of upbeat economic data from euro
zone. Meanwhile, investors will remain cautious ahead of speeches from
ECB officials to get more clarity on interest rate outlook. EURINR may
rally back towards 91.20 as long as it trades above 90.70 levels

Pound is likely to move further north towards 1.2600 level amid soft
dollar and surge in UK bond yields. Further, sterling may go higher as
data showed British companies returned to growth in November, fueling
hopes Britain will avoid a recession. GBPINR is likely to move higher
towards 104.70 level as long a it stays above 104.10 J
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MCX Gold vs. Silver Bullion Outlook

62000 —Gold Silver (RHS) 78000 /-/ Gold is expected to hold its ground and move towards $2013,\
61000 76000 ( as long as it holds above the $1980 mark. The softer dollar and \
60000 74000 forecast of weaker economic numbers from US could provide |
22000 | necessary strength to the precious metal to trade with positive
59000 | bias. Further, increasing hopes of pause in the interest rate hike |
58000 70000 | cycle would also support the bullions. The CME Fed Watch toll |
68000 indicates nearly 0% probability of rate hike in Dec and Jan |
57000 66000 : meeting and more than 44% probability of rate cut in May 2024. |
56000
64000 | © MCX gold is expected to find support near 60740 and move |
55000 62000 | higher towards 61400. Only close below 60740 would open the |
54000 .. . . . boooo | downside towards 60400. |
T 5 5 522232555 50000l L QP 5 oo
é degvaxagiidliddg 23 E % g \ * MCX Silver is likely to find the support near 72000 and move /
. _highertowards 73500. _7
MCX Copper vs. Aluminium Base Metal Outlook
—_ e E——_————,—,—,e—,e—e—,e—e—,e—,e—e—m—m—m—— -
750 Copper —— Aluminium(RHS) S Copper prices are expected to trade with a positive bias amid ™\
740 10 ( softness in the dollar and hopes of fresh round of stimulus from
230 | China to stabilise its property market. Again, supply concerns |
due to protest at Panama port would also help the metal to |
720 205 | trade with a positive bias. Meanwhile, traders will focus on US
110 2o | manufacturing numbers today. :
700 | *+  MCX Copper December is likely to find support near 718 and |
195 | move higher towards 726. Only close below 718, it would
630 | weaken towards 714. :
680 § FiEzsz3 ? ? %" ? 55255388 g § ZB 190 l\ *  MCX Aluminium December is expected to hold the support near /
g3 eddadiadidegeidgrag < 203andmovebacktowards 207. ___ _ _ _ _ _ _ _ s

Source: Bloomberg, Reuters, ICICI Direct Research
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MCX Crude Oil vs. Natural Gas

8200 ——Crude Oil ===Natural Gas (RHS) 310 NYMEX Crude oil prices are expected face the hurdle near the\

290 { $78 mark and weaken further towards $74 amid expectation \
7700 270 that the OPEC+ might not deepen output cuts next year after |
2200 | the disagreement among the members. Further sign of |
250 | abundant supply from the Non-OPEC nations and lacklustre |
6700 230 | demand from Europe could hamper the demand outlook. |
6200 210 | « MCX Crude oil is likely to face the resistance near 6510 and |
190 | weaken towards 6300. Below 6300 it would slide further |
5700 170 | towards 6200.

I
5200 ———T T T T T T 150 |« MCX Natural gas December futures is expected to move inside |
gaggiiiigggg$g$$5§55ggg | the range of 250-262. Only a move above 262 would open the '

o ® 3 d AN g TR RCIIKI N~ \ doors towards 270.

Daily Commodity Pivot Levels Daily Currency Pivot Levels

Commodity Pivot Futures Pivot

Gold 60913 60993 61088 61168 61263 USSINR (Nov) 83.27 83.31 83.34 83.38 83.41
Silver 72499 72699 72934 73134 73369 USSINR (Dec) 83.34 83.38 83.40 83.44 83.46
Copper 718.1 719.7 721.6 723.2 725.1 EURINR (Nov) 90.67 90.82 90.94 91.09 91.20
Aluminium 204.0 204.6 205.4 206.0 206.8 EURINR (Dec) 90.83 90.97 91.09 91.23 91.34
Zinc 224.0 225.6 226.7 228.2 229.3 GBPINR (Nov) 103.88 104.22 104.46 104.81 105.05
Lead 188.6 189.0 189.7 190.1 190.8 GBPINR (Dec) 103.94 104.29 104.52 104.87 105.09
Crude Oil 6235 6305 6356 6426 6477 JPYINR (Nov) 55.71 55.81 55.92 56.02 56.13
Nat Gas 236 239 241 244 247 JPYINR (Dec) 56.00 56.11 56.24 56.35 56.48

Source: Bloomberg, Reuters, ICICI 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 103.92 103.92 0.00% India 7.255 7.245 0.01
US$INR 83.34 83.32 0.02% us 4.404 4.404 0
EURUSD 1.0905 1.0888 0.16% Germany 2.619 2.560 0.059
EURINR 91.03 90.85 0.20% UK 4.257 4.155 0.102
GBPUSD 1.2534 1.2494 0.32% Japan 0.725 0.725 0
GBPINR 104.66 104.39 0.26%
US Crude Stocks Change (Barrels) LME Warehouse Stocks (Tonnes)

Release Date Time (IST) Actual Forecast Comm odity Current Stock Change in Stock % Change
11/22/2023 8:00 PM 8.7M 0.9M Copper 178500 -550 -0.31%
11/15/2023 8:00 PM 3.6M 2.5M Alurminium 476300 -3350 -0.70%
11/1/2023 8:00 PM 0.8M 1.5M Zinc 211750 900 0.43%
10/25/2023 8:00 PM 1.4M -0.5M Lead 136525 600 0.44%
10/18/2023 8:00 PM -4.5M -0.5M Nickel 44586 -6 -0.01%
10/12/2023 8:00 PM 10.2M -0.4M
10/4/2023 8:00 PM -2.2M -0.1M
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Date & Time (IST) Country Data & Events Actual Expected Previous Impact

Monday, November 20, 2023 %

6:45 AM China 1-Y Loan Prime Rate 3.45% 3.45% 3.45% High ..—8

6:45 AM China 5-Y Loan Prime Rate 4.20% 4.20% 4.20% High 8

Tuesday, November 21, 2023 o

8:30 PM us Existing Home Sales 3.79M 3.90M 3.96M Medium %

Wednesday, November 22, 2023 g

12:30 AM us FOMC Meeting Minutes = = = High g

7:00 AM us Unemployment Claims 209K 226K 231k High O

7:00 AM us Durable Goods Orders m/m -5.4% -3.2% 4.7% Medium

8:30 PM us Revised UoM Consumer Sentiment 61.30 61.10 60.40 Medium

9:00 PM us Crude Oil Inventories 8.7M 0.9M 3.6M Medium

Thursday, November 23, 2023

1:45 PM Europe French Flash Manufacturing PMI 42.6 43.2 42.8 High

2:00 PM Europe German Flash Manufacturing PMI 42.3 41.1 40.8 High

2:30 PM Europe Flash Manufacturing PMI 43.8 43.3 43.1 Medium -‘Cg

2:30 PM Europe Flash Services PMI 48.2 48.0 47.8 Medium §

3:00 PM UK Flash Manufacturing PMI 46.7 45 44.8 High &

3:00 PM UK Flash Services PMI 50.5 49.5 49.5 High r_Ts

Friday, November 24, 2023 g

2:30 PM Europe German Final GDP q/q = -0.10% -0.10% Medium J’

3:30 PM Europe German ifo Business Climate - 87.5 86.9 Medium -g

8:15 PM us Flash Manufacturing PMI - 49.9 50 High %

8:15 PM us Flash Services PMI - 50.4 50.6 High §
O
O

Source: Bloomberg, Reuters, ICICI Direct Research
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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
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Terms & conditions and other disclosures:
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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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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,
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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 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
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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.
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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 document may come are required to inform themselves of and to observe such restriction.

November 24, 2023 ICICI Securities Ltd. | Retail Equity Research 10



	Slide 1
	Slide 2: Daily Snapshot
	Slide 3: Currency Outlook
	Slide 4: Metal’s Outlook
	Slide 5: Energy Outlook
	Slide 6: Key Parameters
	Slide 7: Economic Calendar
	Slide 8
	Slide 9: Disclaimer
	Slide 10: Disclaimer

