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Daily Snapshot o AlaRE

News and Developments Price Performance

* Spot gold prices rose more than 0.50% and silver climbed almost 3% Commodity LTP (%) Change LTP ($) Change
yesterday after the weekly US jobless claims data surprised the
market which rose to an 8-month high. Sharp jump in the jobless Gold 71639 0.72% 2346.33 1.62%

claims data weighed on the dollar and reinforced the bets that the

Fed IR ill red th tes later thi Silver 84499 1.81% 28.32 3.61%
ederal Reserve will reduce the rates later this year. Copper 859 9 0.57% 9904.50 0.01%
* US dollar index and treasury yields moved lower after the weekly Aluminium 234.3 0.82% 2561.50 0.49%
jobless claims data rose by 22,000 to 231,000 against previous Zinc 258.8 0.23% 2909.50 0.14%
reading of 209,000. The latest data indicates slight weakening in the Lead 194.0 0.23% 2233.50 0.20%
job mcn:cI;et and rgise::l the be:sc'lchat Fed interest rate cut may happen WTI Crude Oil 6606 0.29% 70.26 0.34%
soonerthan previously expected. US Nat Gas 211.3 2.47% 2.30 5.21%

* 10 year U'S treasury'yields moved lower to 4.49% and the 2 year US Domestic Currencies

treasury yields steadied near 4.82%.

o . ) . Fut Close %Ch Open Interest Ch in0l Vol Ch in Vol
*  NYMEX crude oil prices traded higher amid weakness in the dollar e ose ange  Spen ntere anoein gume =hangein ¥o
and improved trade balance data from China. Stronger than expected USDINR (29th May) 83.56 -0.01% 3228065 52508 594955 -116193
trade data from China supports the oil demand. In addition, crude has EURINR (29th May) 89.62 -0.19% 16478 -1213 3134 -183
carryover support from Wednesday when the EIA reported a decline GBPINR (29th May) 104.25 -0.17% 11995 788 2318 1914

in weekly crude inventories. Meanwhile, higher than expected Russian

crude output has checked the upside in oil prices. .
Daily Strategy Follow-up

*  Copper prices recovered from its day’s lows buoyed by China’s trade . . .
data and measures to support the )|c/>roperty moZket. C)Z/hind's exports Commodity/index  Expiry Action Entry Target  Stoploss Comment
and imports returned to growth in April after contracting in the Crude Oil May Buy 6500-6510 6650 6430 Not initiated
previous month. Further, weakness in the dollar strengthened the red
metals to move closer towards its 2-year high.

*  Natural gas futures jumped more than 4% on Thursday after the
weekly inventory data indicated smaller than expected rise in stocks.
Natural gas in underground storage increased by 79 billion cubic feet
to 2,563 Bcf as of May 3, which was 640 Bcf above the five-year
average for the week.

Source: Bloomberg, Reuters, ICICI Direct Research
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MCX Gold vs. Silver Bullion Outlook

Spot gold is expected to extend its rally beyond $2354 and move

74000 Gold Sil RHS! 90000
72000 ° flver (RHS) towards $2374 amid softness in the US dollar and treasury yields.
85000 Weaker than expected US jobless claims data has indicted slight
70000 weakness in the job market, which could force the Fed to cut the rates
68000 80000 earlier than anticipated. Further, forecast of decline in US consumer
66000 sentiments would also force the Fed members to change their hawkish
64000 75000 tone. Later in the day focus will remain on comments from the Fed
62000 member Bowman and Barr, which could give more clarity on the Fed rate
ath
60000 70000 P
58000 65000 * MCX Gold June is expected to rise towards 72200, as long as it holds
56000 above 71400. A move above 72200 would open the doors towards
54000 60000 72700.
> > 0 0 VULV CcCcccO0000sE& 55 5 5 5 > >
228388838358 pees33338838 +  MCX Silver July is expected to hold the support near 83400 and move
¢ % NS R e ™I AR T g RN 1 o o LCI & towards the initial hurdle at 85000. Above 85000 it would extend its rally
towards 86200.

MCX Copper vs. Aluminium Base Metal Outlook

Copper prices are expected trade higher amid depleting stocks and tight

860 Copper —— Aluminium(RHS) supplies. Further, improvement in last months trade balance numbers
840 250 raised the hopes that recent Government measures from China would
increase the demand of the metal. More measures for improvement in
820 240 China’s housing sector and strong demand growth from the renewable
800 230 energy would strengthen bullish bets on the metal. Now investor will
780 focus on weekends key CPlI and PPI numbers which is expected to
760 220 improve and support the metals to trade higher.
740 210
720 *  For the day MCX Copper May is likely to hold the support of 10 day EMA
200 200 at 854 and move higher towards 868. Only a move above 868, it would
rise towards 872.
680 T T T T T T 190
Zs é g g g g _? _? §, _%E? :'? ',_:1? ':i? s2323 %— %- % g g * Aluminum May future is expected to hold the support near 230 and
éﬁ”éé}émﬁ'ﬁﬁ"ﬁﬁ(@:&ﬁﬁléwg(ﬁ&é rebound towards 238.

Source: Bloomberg, Reuters, ICICI Direct Research



Energy Outlook ICICl direct

MCX Crude Oil vs. Natural Gas Energy Outlook

NYMEX Crude oil is expected hold the support at $78 and move

7700 == Crude Oil Natural Gas (RHS)
280 towards $81_on_ expectation of economic recovery in China. Further,
7200 halt of negotiations between Israel and Hamas would also support
260 the oil prices to extend its rally. Moreover softness in the dollar amid
240 renewed bets of early rate cut by the Federal Reserve would also help
6700 220 the oil prices to trade higher.
6200 200 +  MCX Crude oil May future is expected to hold support near 6500 and
180 move towards the initial hurdle at 6700. A move above 6700, would
5700 160 open the doors towards 6800.
140 * Natural Gas prices are expected to extend its gains amid Summer
5200 120 demand and decline in production. Increase in electricity output is
239888 88E5sss22925555a56480238 positive for far natural gas demand from the utility providers. MCX
zzaoQo0 f,‘ f‘, j:‘ f‘ ""13 'i.) & "i‘..) =Z==224 % % § 5? Natural gas May futures is expected hold the support of 5day EMA at
YIVSRYEL "HARYIRRAINYQAa®PE] NG 183 and move towards 200.

Daily Commodity Pivot Levels Daily Currency Pivot Levels

Commaodity Pivot Futures Pivot

Gold 70577 71108 71408 71939 72239 US$INR (May) 83.46 83.51 83.54 83.59 83.61
Silver 82583 83541 84058 85016 85533 US$INR (Jun) 83.46 83.56 83.68 83.77 83.89
Copper 848.0 853.9 857.4 863.3 866.8 EURINR (May) 89.10 89.36 89.62 89.88 90.14
Aluminium 230.3 232.3 233.4 235.3 236.4 EURINR (Jun) 89.81 89.85 89.85 89.90 89.90
Zinc 253.4 256.1 258.0 260.7 262.6 GBPINR (May) 104.06 104.15 104.29 104.38 104.52
Lead 192.3 193.1 193.6 194.4 194.9 GBPINR (Jun) 104.45 104.48 104.54 104.57 104.63
Crude Oil 6544 6575 6625 6656 6706 JPYINR (May) 53.59 53.69 53.84 53.94 54.09
Nat Gas 200 206 210 215 220 JPYINR (Jun) 54.29 54.47 54.59 54.77 54.89

Source: Bloomberg, Reuters, ICIC/ Direct Research



Key Parameters ICICI direct

Major Currency Pairs 10 year government - Global Bonds Yields

Currencies Close Pvs. Close % Change Country Close Pvs. Close Change
DXY 105.23 105.55 -0.30% India 7.132 7.134 -0.002
USS$INR 83.51 83.52 -0.01% us 4.453 4.494 -0.0406
EURUSD 1.0782 1.0748 0.32% Germany 2.495 2.462 0.033
EURINR 89.62 89.80 -0.20% UK 4.142 4.139 0.003
GBPUSD 1.2524 1.2498 0.21% Japan 0.918 0.882 0.036
GBPINR 104.27 104.33 -0.06%

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

Release Date Time (IST) Actual Forecast Commodity Current Stock Change in Stock % Change
5/8/2024 8:00 PM -1.4M -1.0M Copper 104375 -1625 -1.53%
5/1/2024 8:00 PM 7.3M -2.3M Aluminium 479850 -2750 -0.57%
4/25/2024 8:00 PM -6.4M 1.6M Zinc 252125 -625 -0.25%
4/17/2024 8:00 PM 2.7M 1.6M Lead 240875 -5975 -2.42%
4/10/2024 8:00 PM 5.8M 0.9M Nickel 80004 132 0.17%
4/3/2024 8:00 PM 3.2M -0.3M
3/27/2024 8:00 PM 3.2M -0.7M
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Economic Calendar ICICI direct

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

Monday, May 6, 2024

7:15 AM China Caixin Services PMI 52.5 52.5 52.7 Medium

2:00 PM Europe Sentix Investor Confidence -3.6 -4.8 -5.9 Medium

Tuesday, May 7, 2024

11:30 AM Europe German Factory Orders m/m -0.40% 0.40% 0.20% Medium

11:30 AM UK Halifax HPI m/m 0.10% 0.20% -1.00% Medium

2:00 PM UK Construction PMI 53 50.4 50.2 Medium

2:30 PM Europe Retail Sales m/m 0.80% 0.60% -0.50% Medium

Wednesday, May 8, 2024

11:30 AM Europe German Industrial Production m/m -0.40% -1.00% 2.10% Medium

8:00 PM us Crude Oil Inventories -1.4M -1.0M 7.3M Medium

Thursday, May 9, 2024

Tentative China Trade Balance 513B 510B 416B Medium

4:30 PM UK Official Bank Rate 5.25% 5.25% 5.25% High _§

5:00 PM BOE Gov Bailey Speaks - - - High §

6:00 PM us Unemployment Claims 231K 211K 208K High &

8:00 PM us Natural Gas Storage 79B 87B 59B Medium 4?

Friday, May 10, 2024 ug_"

11:30 AM UK GDP m/m - 0.10% 0.10% High =

11:30 AM UK Prelim GDP g/q - 0.40% -0.30% High E

7:30 PM us Prelim UoM Consumer Sentiment - 76.3 77.2 High |

7:30 PM us Prelim UoM Inflation Expectations - - 3.20% Medium §
&
O
O

Source: Bloomberg, Reuters, ICICI Direct Research
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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 — INHO00000990. 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.

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal
Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com

For any queries or grievances: Mr. Prabodh Avadhoot Email address: headservicequality@icicidirect.com Contact Number: 18601231122

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
recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports.

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
basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate that rating on a particular security
has been suspended 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.

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.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did not receive any compensation or other benefits from the companies
mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the publication of the research report.
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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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