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Daily Recommendations

Commodity/Index Expiry Action Entry Target Stop Loss Time Frame
Crude Apr Sell 4265-4270 4200 4300 Intraday
Metdex Apr Buy 13710-13720 13820 13665 Intraday
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Recent Developments MCX Price Performance

- MCX BULLDEX traded 0.27% lower at 14130 as gold prices ~ Commodity Expiry LTP ()  Change % Change [
remained volatile while silver also remained volatile with a GOLD Apr-21 44701 -159.00 -0.35% IS
negative bias. MCX METLDEX traded 0.49% lower at 13690 as SILVER May-21 64900  -345.00 0.53% 3
copper and zinc prices came down sharply CRUDE OIL Apr-21 4249 -198.00 4.45% -g
* Gold prices eased on Thursday as a stronger US dollar NATURAL GAS Apr-21 190.60 2.90 1.55% S
overshadowed support from lower bond yields while worries COPPER Mar-21 655.50 -1.60 -1.15% =
that lockdowns across Europe are expected to take a toll on the NICKEL Mar-21 1215.00 53.50 4.61%

pace of economic recovery LEAD Mar-21 158.75 -1.00 0.63%

+ US Federal Reserve members indicated on Wednesday that ZINC Mar-21 216.55 0.65 0.30%
the central bank will start to raise rates depending on economic
outcomes and will not reduce monetary policy accommodation

until it sees actual improvements Global Price Performance

+Qil prices fell 4% per barrel on Thursday, extending a string of Exchange Commodity LTP ($) Change % Change %
market weakness on renewed lockdowns in Europe and Asia to COMEX GOLD 1727.55 -5.65 -0.33% o
head off a rising Coronavirus infection rate COMEX SILVER 25.15 -0.08 -0.33% g

oc
*The Organization of Petroleum Exporting Countries (Opec) and NYMEX CRUDE OIL 58.52 -2.66 4.35% -
allies, together called (Opec+), are expected to roll over their NYMEX NATURAL GAS 2.51 0.05 1.95% 2
current supply curbs into May at a meeting scheduled for April LME COPPER 8798.25 -89.25 -1.00% 3
1, four Opec+ sources told Reuters. The group recently LME NICKEL 16192.50 25.00 0.15% &
declined to increase supply on worries that Covid-19 infections LME LEAD 1944 00 12.00 0.62% S

would rise again

LME ZINC 2781.25 5.25 -0.19%
*Countries in Europe are renewing restrictions to curb
Coronavirus infections, which will reduce demand from the

region '
Source. Bloomberg, Reuters, ICICI Direct Research




Short Term Outlook

MCX Gold Daily Chart
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MCX Crude Oil Daily Chart
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Bullion Outlook

+ Post a flat opening, gold remained volatile throughout the day

 Offering some respite to gold, US Treasury yields dipped, with
the market appearing to stabilise after benchmark vyields

reached one-year highs last week

* Hence, we expect gold prices to consolidate in the range of
T 44500-45300 levels in the short-term

Energy Outlook

* Crude oil prices started Thursday’s trade on a flat note and fell
sharply during most of the session till a low of ¥ 4200

* Worries about demand due to new pandemic restrictions in
Europe countered supply concerns that had lifted prices a day
earlier when a container ship blocked the Suez Canal

» Therefore, we expect crude prices to consolidate in the range
of ¥ 4100-4400 level in the short-term

Source. Bloomberg, Reuters, ICICI Direct Research
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Daily Pivot Levels Gold/Silver Ratio

Commodity  Expiry S2 S1  Pivot R1 R2 85 Gold/Silver Ratio has been
GOLD Apr-21 44350 44525 44777 44952 45204 80 23;’32:}[‘&255;';&” continues to
SILVER May-21 62716 63808 64503 65595 66290
CRUDE 0OIL Apr-21 4072 4161 4289 4378 4506 75
NATURAL GAS  Apr-21 1819 186.3 189.0 1934 196.1 20
COPPER Mar-21 645.4 6505 657.1 662.1 668.7
NICKEL Mar-21 1108.5 1161.7 1200.8 1254.0 1293.1 65
LEAD Mar-21 155.8 157.3  159.1 160.6 162.5 60
ZINC Mar-21 2125 2145 2156 2176  218.7 5885322328 8885858558388855%5
523235553222 484u8233
SPDR Gold Holdings (Tonnes) US Crude Oil Inventories (Barrels)
1300 gj;dﬂg’l',g‘"ggshavg:,ge” ;ar','g;g Release Date Time (IST) Actual Forecast
1290 remained weak 24-Mar-21 08:00PM 1.912M -0.272M
1200
17-Mar-21 08:00PM 2.396M 2.964M
1150
1100 10-Mar-21 08:00PM 13.798M 0.816M
1050 3-Mar-21 08:00PM 21.563M -0.928M
1000 24-Feb-21 08:00PM 1.285M -5.190M
3 é CSS2228888858 8888882 3¢ 18-Feb-21 08:00PM -7.258M -2.429M
T2l 8@ 28K MREE I TEeIJIPI2]r =2 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
3:30 PM EUR EU Leaders Summit

7:00 PM us Personal Income (MoM) (Feb) -7.3% 10.0%
7:00 PM us Personal Spending (MoM) (Feb) -0.7% 2.4%

Commodities Qutlook
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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
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.
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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.

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.

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 whose possession this
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