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Bullion Outlook
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Bullion Futures * MCX gold prices steadied higher amid a decline in the US dollar
- and risk aversion in US stocks. Further, demand for safe haven
Commodity LTP (%) Change LTP (%) Change asset improved as fear over recession persisted. Additionally, the
Gold 50660 0.07% 1824.95 0.29% UK, US, Japan and Canada planned to ban imports of Russian
Siver 60000 0.42% 21.17 0.06% gold to tighten sanctions, which had a limited impact

MCXBULLDEX 14309 0.18%

* However, sharp upside was capped on improved economic data
from the US and a surge in US 10 year treasury yield.
Furthermore, investors remained cautious ahead of ECB President

MCX Pivot levels Lagarde’s speech to get hints on future policy moves

Pivot R1 R2 *+ MCX gold prices are expected to rise towards ¥ 51,200 levels for

Commodity S2 S1
Gold 50333 50497 50738 50902 51143 the day as long as they sustain above ¥ 50650 levels amid
Silver 59381 59690 60210 60519 61039 weakness in dollar and rise in demand for safe haven asset.
Further, gold prices may rally on expectation of disappointing
MCXBULLDEX 14225 14267 14336 14378 14447 . . .
economic data from the US. Meanwhile, surge in US 10 year
Gold/Si Rati treasury yields may cap sharp upside in prices
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Metal Futures » Industrial metal prices edged higher on weakness in dollar and
improved economic data from the US. Durable goods orders for May

Commodity LTP R) Change LTP (8) Change had risen more than expected and pending home sales rose in May

Copper 696.10 0.61% 8363.00 0.46% by 0.7%

Nickel 2000.00 2.76% 22938.00 3.66%

Zinc 301.00 1.31% 3320.50 0.57% * Additionally, US and its allies laid out plan to invest hundreds of

Lead 179.00 -1.05% 1915.00 1.67% billions of dollars for infrastructure projects in developing countries

Aluminium 213.00 2.35% 2494.00 1.711%

MCXMETLDEX 19000 0.00% * However, upsides were capped on fears that major central banks

across the globe will have to raise interest rates sharply even if it hurts
economic growth

. MCX copper prices are expected to continue their negative trend and
MCX Pivot levels slip further till ¥ 680 levels for the day as market fear that the

combination of slow economic growth and high inflation known as

Commodity S2 S1 Pivot R1 R2 ; . - )
Copper 692.1 694.1 §97.9 699.9 703.6 stagflation will hamper demand for industrial metals
Nickel 2000.0  2000.0 2000.0 2000.0 2000.0 MC Copper vs. Nickel Performance
Zinc 294.3 297.7 299.3 302.7 304.3
Lead 175.3 177.2 180.8 182.7 186.3 850 Copper (LHS) ———Nickel (RHS) - 4100
Aluminium 206.3 209.7 211.3 214.7 216.3 830
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Energy Futures
Commodity LTP (%) Change
WTI Crude Ol 8660 3.29%
US Nat Gas 498.5 2.57%
MCXENRGDEX 9548 3.04%

MCX Pivot levels

Commodity S2 S1 Pivot
WTI Crude Oil 8215 8438 8558
US Nat Gas 455.6 477.0 493.0
MCXENRGDEX 9002 9275 9454

US Crude Stocks Change (Barrels)

Release Date Time (IST)
16-06-2022 8:00 PM
09-06-2022 8:00 PM
02-06-2022 8:00 PM
25-05-2022 8:00 PM
18-05-2022 8:00 PM
11-05-2022 8:00 PM

LTP ($)
110.10
6.44

R1
8781
514.4
9727

Actual
1.956M
2.025M

-5.068M
-1.019M
-3.394M

8.487TM

Change
2.30%
2.50%

R2
8901
530.4
9905

Forecast
-1.314M
-1.917M
-1.350M
-0.737M

1.383M
-0.457M

The Energy Information Administration's (EIA) Crude Qil Inventories
measures the weekly change in the number of barrels of commercial

crude oil held by US firms.

Source: Bloomberg, Reuters, ICIC/ Direct Research

WTI crude oil prices edged higher amid concerns over tight supply and weak
dollar. Further, investors remained cautious ahead of G7 meeting where
leaders of seven nations are expected to agree to work on mechanism to
cap the purchase price of Russian oil

Further, Opec+ is likely to stick to its plan of marginal hike in oil production
in July and August

Additionally, Libya said it may have to halt exports in Gulf of Sirte area
within 72 hours amid unrest and even Ecuador could suspend oil production
completely within 48 hours amid anti government protest

MCX crude oil prices are expected to rise further towards ¥ 8800 levels for
the day as long as it sustains above ¥ 8500 on weakness in dollar and
concerns over tight supply. Further, market participants will remain vigilant
ahead of Opec+ meeting scheduled on June 30 and move against Russian
oil exports that may come out of G7 meeting

MCX Crude Oil vs. Natural Gas Performance
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TIME (IST) COUNTRY DATA & EVENTS FORECAST PREVIOUS
11:30 AM  Europe German GfK Consumer Climate -28 -26

1:30 PM Europe ECB President Lagarde Speaks - -

7:30 PM us CB Consumer Confidence 100.0 106.4

7:30 PM us Richmond Manufacturing Index -11.0 -9.0

Commodities Qutlook
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Source. Bloomberg, Reuters, ICICI Direct Research




[
-]

Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com
ICICI Direct Research Desk,

ICICI Securities Limited,

1st Floor, Akruti Trade Centre,
Road no.7, MIDC

Andheri (East)

Mumbai — 400 093
research@icicidirect.com

F, .\ —
ﬂ'C’Cl direct.com H\1
ln.nlmvnu’o’f;::m Fingertips BROKER
ICICI Securities Ltd. | @l 755 28

Analyst Award 2012 y

Source: Bloomberg, Reuters, ICIC/ Direct Research
June 28, 2022 ICICI Securities Ltd. | Retail Research 6



ICICI

* Research

Disclaimer
e

ANALYST CERTIFICATION

|/We, Raj Deepak Singh BE, MBA (Finance), Saif Mukadam BSc, MMS(Finance), Thirushankar C R, B.Tech (IT) 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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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 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. 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 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.
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