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* Spot gold prices hit its highest level in two months amid weakness in
the dollar and decline in US treasury yields. Gold rallied almost 2% on
Friday amid weaker than expected US economic numbers. US
February ISM manufacturing and University of Michigan consumer
sentiment boosted speculation that the Federal Reserve would soon
begin cutting interest rates.

* The US dollar index retreated from its one week high and traded
lower on weaker than expected US economic numbers and decline in
US treasury vyields. The U.S. Feb ISM manufacturing index
unexpectedly fell -1.3 to 47.8, against expectations of an increase to
49.5.

* US 10-year treasury yields dipped to 4.184% and the 2-year treasury
yield, which typically moves in step with interest rate slide towards
4.535%.

* NYMEX crude oil prices hit the $80 on Friday amid weakness in the
dollar and increasing bets that OPEC+ would extend its 2 million bpd
of crude production cuts beyond March. Additionally, persistence
tension in the Mideast and attacks on the Red Sea has strengthened
the US physical markets as more buyers turned to US.

* Copper prices rebounded from its weekly lows on Friday amid
correction in the dollar and depleting inventory levels at LME
registered warehouses . However, sharp gains in the metal were
capped due to weaker manufacturing PMI numbers from US. Further
shrinking factory activity in top consumer China for a fifth straight
month also weighed on the metal.

* NYMEX natural gas prices edged lower on Friday amid forecast of
above average US winter temperatures in next 15 days, which will
curb the demand.

Source: Bloomberg, Reuters, ICICI Direct Research

News and Developments Price Performance

Commodity LTP (R) Change LTP ($) Change
Gold 63563 1.59% 2082.92 1.89%
Silver 70491 1.19% 23.12 1.98%
Copper 728.0 -0.70% 8503.50 0.12%
Aluminium 2015 2.31% 2245.00 0.76%
Zinc 214.4 -0.95% 2417.00 -0.37%
Lead 177.8 0.34% 2034.50 -1.19%
WTI Crude Oil 6638 1.92% 79.97 2.19%
US Nat Gas 153.1 -2.55% 1.84 -1.34%
Domestic Currencies
Futures Close % Change Open Interest Changein Ol Volume Changein Vol
USDINR (26th Mar) 82.95 -0.03% 2625191 297302 1726358 119463
EURINR (26th Mar) 89.79 -0.25% 114050 5505 184828 48849
GBPINR (26th Mar) 104.83 -0.23% 218772 20913 208025 34180
Daily Strategy Follow-up
Commodity/Index Expiry Action Entry Target Stoploss Comment
Gold Mini April Buy 62440-62450 62900 62200 Target Achieved
USDINR March Sell 82.97-82.98 82.82 83.07 Not Initiated
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Dollar Index vs. US$INR Rupee Outlook

84 —=——USDINR == DXY(RHS) 108 /°/ Rupee appreciated on Friday amid rise in risk appetite in the domesties
107 { market and as India's GDP growth in the Q3FY24 far exceeded
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83 104 | *  Rupee is likely to appreciate today amid weakness in dollar and US |
825 103 | treasury yields. Dollar is moving south as weaker than expected |
' 102 economic data from US boosted market expectations that the Federal
82 101 | Reserve will start cutting interest rates in June. Moreover, rise in risk |
100 | appetite in the domestic market and Fll inflows would aid rupee to gain |
815 29 | strength. Meanwhile, sharp gains may be prevented due to surge in |
%8 | crude oil prices following OPEC+ members decision to extend voluntary |
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EURINR vs. GBPINR Euro and Pound Outlook
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93 =—EURINR ———GBPINR(RHS) 107 / Euro edged higher by 0.30% on Friday amid weakness in dollar and as\
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Eurozone CPI rose more than expected. Moreover, hawkish comments
from ECB Governing Council member Holzmann supported single
currency. For today, EURUSD is likely to hold the support near 1.0800
level and rise towards 1.0870 level amid soft dollar and optimistic
global market sentiments. Further, sticky inflation data added to the
case for the ECB to hold interest rates at record highs a bit longer.
EURINR March may rise towards 90.30 level as long as it trades above
89.60 levels
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87 98 * Pound is expected to rise further towards 1.2700 level amid soft dollar
86 97 and hawkish comments from BOE officials. BOE chief economist Huw
s 2 3g g g g 3333 9 § g é‘-j § 5§55 3 @ ﬁ 5 Pill said he thought the time for a first interest rate cut by the central
DRAT I s ozZzzaon0 o oS bank remained "some way off.“ GBPINR March is likely to move north
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Source: Bloomberg, Reuters, ICIC/ Direct Research
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MCX Gold vs. Silver Bullion Outlook
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Gold Silver (RHS) /* Spot gold is expected to hold the support of $2066 and rise towards\
76000 $2090, amid softness in the dollar and decline in US treasury yields.
64000 74000 Last week’s weaker than expected economic numbers from US and
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bullions to hold firm. The CME Fed-Watch tool indicates more than
52% probability of 25 bps rate cut in June and May rate cut bets inched
upwards to 25%. Meanwhile, investors will eye on more economic
numbers this week to get more clarity on the timing of first interest
rate cut.

MCX Gold April price is expected to hold the support near 63100 and
extend its rally towards 63900.
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MCX Silver May is likely to rise towards 73200, as long as it holds

above the key support of 71,600.
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MCX Copper vs. Aluminium Base Metal Outlook
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parliamentary meeting from China. Further, investors will remain
cautious ahead of economic numbers from US to ger further clarity on
interest rate path.

MCX Copper March is expected to move in the band of 723 and 730.
Only close above 730, it would move higher towards 735

Aluminum March future is expected to hold the support near 199 and
extend its rebound towards 203. Above 203 it would rise towards

205.
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MCX Crude Qil vs. Natural Gas
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8200 = Crude Oil Natural Gas (RHS) 320 /4 NYMEX Crude oil is expected to hold the support at $79 and move
300 ( higher towards $82 as OPEC+ members led by Saudi Arabia and \
7700 280 Russia agreed to extend its voluntary production cuts of 2.2 Mbpd |
7200 260 | into the second quarter. Further, rising geopolitical tension in the |
240 | Mideast and Houthi attacks on Red Sea shipping despite concerns
6700 220 on economic growth would support the oil prices to stay higher. |
| NYMEX crude has breached the key resistance level at $80, if it |
200 sustains above then it would extend its rally towards $82.
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Daily Commodity Pivot Levels Daily Currency Pivot Levels
Commodity S2 S1 Pivot R1 R2 Futures S2 S1 Pivot R1 R2
Gold 61984 62774 63192 63982 64400 US$INR (Mar) 82.87 82.91 82.94 82.98 83.01
Silver 68975 69733 70183 70941 71391 USS$INR (Apr) 83.00 83.03 83.06 83.09 83.12
Copper 719.4 723.7 726.7 730.9 733.9 EURINR (Mar) 89.60 89.70 89.78 89.87 89.95
Aluminium 198.2 199.8 201.0 202.7 203.9 EURINR (Apr) 89.82 89.92 90.00 90.10 90.18
Zinc 211.8 213.1 214.1 215.4 216.4 GBPINR (Mar) 104.65 104.74 104.81 104.90 104.97
Lead 176.9 177.4 178.0 1785 179.1 GBPINR (Apr) 104.75 104.85 104.95 105.05 105.15
Crude Oil 6383 6511 6602 6730 6821 JPYINR (Mar) 55.32 55.38 55.43 55.49 55.54
Nat Gas 148 151 154 157 160 JPYINR (Apr) 55.75 55.81 55.86 55.92 55.96

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 103.86 104.16 -0.28% India 7.057 7.078 -0.021
US$INR 82.91 82.91 -0.01% us 4.180 4.250 -0.0704
EURUSD 1.0837 1.0805 0.30% Germany 2.414 2.411 0.003
EURINR 89.68 89.98 -0.33% UK 4.114 4.124 -0.01
GBPUSD 1.2655 1.2625 0.24% Japan 0.717 0.709 0.008
GBPINR 104.72 105.02 -0.29%
US Crude Stocks Change (Barrels) LME Warehouse Stocks (Tonnes)

Release Date Time (IST) Actual Forecast Commodity Current Stock Change in Stock % Change
2/28/2024 9:00 PM 4.2M 3.1M Copper 121375 -1300 -1.06%
2/22/2024 9:30 PM 3.5M 3.9M Aluminium 589075 -575 -0.10%
2/14/2024 9:00 PM 12.0M 3.3M Zinc 275950 -150 -0.05%
2/7/2024 9:00 PM 5.5M 1.7M Lead 179250 -1975 -1.09%
1/31/2024 9:00 PM 1.2M -0.8M Nickel 73788 1158 1.59%
1/24/2024 9:00 PM -9.2M -1.2M
1/18/2024 9:30 PM -2.5M -0.6M
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Date & Time (IST) Country Data & Events Actual Expected Previous Impact

Monday, March 04, 2024 %

3:00 PM Europe Sentix Investor Confidence - -10.8 -12.9 Medium ..—8

Tuesday, March 05, 2024 8

5:00 AM Japan Tokyo Core CPlyly = 2.50% 1.60% Medium $

7:15 AM China Caixin Services PMI - 52.9 52.7 Medium %

8:30 PM us ISM Services PMI - 52.9 53.4 High 2

Wednesday, March 06, 2024 g

3:00 PM UK Construction PMI - 49 48.8 Medium ©

6:45 PM us ADP Non-Farm Employment Change - 145K 107K High

8:30 PM us Fed Chair Powell Testifies - - - High

8:30 PM us JOLTS Job Openings - 8.90M 9.03M High

9:00 PM us Crude Oil Inventories - - 4.2M Medium

Thursday, March 07, 2024

Tentative China Trade Balance - 620B 541B Medium

12:30 PM Europe German Factory Orders m/m - -6% 8.90% High -‘Cg

6:45 PM Europe Main Refinancing Rate - 4.50% 4.50% High §

7:00 PM us Unemployment Claims - 212K 215K High &

8:30 PM us Fed Chair Powell Testifies = = = High =

9:00 PM us Natural Gas Storage - - -96B Medium E

Friday, March 08, 2024 J’

12:30 PM Europe German Industrial Production m/m - 0.50% -1.60% Medium f—_‘:

7:00 AM us Average Hourly Earnings m/m = 0.20% 0.60% High %

7:00 AM us Non-Farm Employment Change - 190K 353K High §

7:00 AM us Unemployment Rate - 3.70% 3.70% High Q
®)

Source: Bloomberg, Reuters, ICIC/ Direct Research
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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:
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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.
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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
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
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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
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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
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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