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Commodity  Expiry Action Entry Target Stop Loss Time Frame
Silver mini Apr Buy  70400-70500 72000 69400 Intraday
Crude oil Mar Buy 4585-4590 4650 4545 Intraday
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Global Price Performance

Recent Developments

* Gold prices fell as much as 2.2% to a near one-week low on
Thursday as a surge in US Treasury yields and better-than-
expected economic data out of the US dented demand for the
safe-haven metal

* The recent rise in real rates is a sign of growing optimism
about the recovery and does not warrant a response from the
Federal Reserve, Kansas City Fed President Esther George said,
echoing Fed Chair Jerome Powell’s testimony on Tuesday

* Oil prices were mixed on Thursday with US crude edging up
to its highest close since 2019 as Texas refineries restarted
production after last week’'s freeze while Brent eased on
worries that four months of gains will prompt producers to
boost output

* Earlier in the day, an assurance that US interest rates will stay
low and a sharp drop in US crude output last week due to the
winter storm in Texas, helped boost both US crude and Brent
to their highest intraday prices since January 2020

* The freeze caused US crude production to drop more than
10%, or a record 1 million barrels per day (bpd) last week,
while refining runs tumbled to levels not seen since 2008, the
Energy Information Administration said

* The Organization of Petroleum Exporting Countries (Opec)
and its allies including Russia, a group known as Opec+, are
due to meet on March 4
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LTP($) Change % Change
1771.20 -4.20 -0.24%
21.30 -0.34 -1.22%
63.30 -0.23 -0.36%
2.76 -0.01 -0.29%
9347.50 -5.00 -0.05%
19015.00  122.50 0.65%
2121.25 -18.50 -0.86%
2856.25 -9.00 -0.31%

MCX Price Performance

Expiry
Apr-21
Mar-21
Mar-21
Mar-21
Mar-21
Mar-21
Mar-21
Mar-21

LTP () Change % Change
46362  -160.00 -0.34%
69525 -18.00 -0.03%

4610 42.00 0.92%

203.60 -1.40 -0.68%
720.70 -3.15 -0.44%

1377.00 -55.20 -3.85%
172.45 1.60 0.94%
225.40 -0.70 -0.31%

Source. Bloomberg, Reuters, ICICI Direct Research
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Short Term Outlook
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MCX Gold Daily Chart Bullion Outlook

53000 » Gold prices opened slightly lower on Thursday and fell further

52000 during most of the session till a low of ¥ 46060
51000 ) _ )

* Prices have been falling gradually for the last few sessions as
50000 rising economic expectations and inflation concerns vaulted
49000 benchmark US Treasury yields to their highest levels since the
48000 pandemic began, helping lift the dollar
47000 . .

* Hence, we expect gold prices to remain weak towards

T 45900 level in the short-term

46000
45000
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MCX Crude Oil Daily Chart Energy Outlook

4500 * Crude oil prices started Thursday’s trade on a positive note
opening higher and rose slightly further during most of the
2000 session till a fresh one-year high of ¥ 4654
* Prices have been rallying strongly in the last week with global
3500 market tightening as investors await the Opec+ meeting next
week, watching for any changes to production strategy
3000 following booming prices
» Therefore, we expect crude prices to consolidate in the range

2500 of ¥ 4580-4650 levels in the short-term
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Daily Pivot Levels Gold/Silver Ratio

Commodity Expiry S2 S1  Pivot R1 R2 85 Gold/Silver Ratio has been
GOLD Apr21 45764 46063 46359 46658 46954 80 e o oy continues to

SILVER Mar-21 68249 688387 69712 70350 71175
CRUDE OIL Mar-21 4521 4565 4610 4654 4699
NATURAL GAS  Mar-21 198.0 2008 2043 2071 210.6 70

75

COPPER Mar-21 706.5 7136 7253 7324 7441 ]

NICKEL Mar-21  1315.1 1346.1 1395.0 1426.0 1474.9 °

LEAD Mar-21 169.0 170.7 1727 1744 1764 60 s s s b heeeccccnana

ZINC Mar-21 2220 2237 2264 228.1 2308 33368¢392222858883553¢¢8¢¢

SPDR Gold Holdings (Tonnes) US Crude Oil Inventories (Barrels)

1300 oldings have been fallin .

1280 SrTaFd_raﬂS O o oo ReleaseDate  Time (IST) Actual Forecast

o continue to correct 24-Feb-21 9:00 PM 1.285M -5.190M

1220 18-Feb-21 9:30 PM -1.258M -2.429M

1200

1180 10-Feb-21 9:00 PM -6.644M 0.985M

oo 3-Feb-21 9:00 PM -0.994M 0.446M

oo 27-Jan-21 9:00 PM -9.910M 0.430M
5558868022338 R8888  22-an2 9:30 PM 4.351M -1.167TM
SRR SRR B SEIS T oo - - o The Energy Information Administration's (EIA) Crude Oil Inventories measures the

weekly change in the number of barrels of commercial crude oil held by US firms.

Standard & Poor's Depository Receipt (ETF) Holdings

Source. Bloomberg, Reuters, ICICI Direct Research
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TIME (IST) COUNTRY DATA & EVENTS FORECAST PREVIOUS

7:00PM US Core PCE Price Index (MoM) (Jan) 0.2% 0.3% x
7:00PM US Core PCE Price Index (YoY) (Jan) 1.4% 1.5% §
7:00PM US Personal Spending (MoM) (Jan) 2.5% 0.2% 2
8:15PM US Chicago PMI (Feb) 61.1 63.8 =
8:30PM  US Michigan Consumer Expectations (Feb) 69.8 74.0 g
8:30PM US Michigan Consumer Sentiment (Feb) 76.5 79.0 S
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Source. Bloomberg, Reuters, ICICI Direct Research
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|/We, Raj Deepak Singh BE, MBA (Finance), Mohit Agarwal BSc, MBA (Finance), Dipesh Dedhia BCom, 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
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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.
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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

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 encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICIC| 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.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or beneficial ownership 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.
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