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Daily Recommendations

Commodity Expiry Action Entry Target Stop Loss Time Frame
Gold mini Nov Buy 50750-50800 51200 50550 Intraday
Nickel Nov Sell 1161-1163 1147 1172 Intraday
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Recent Developments Global Price Performance

=
« Gold eased on Friday as the dollar recouped some losses but Exchange Commodity LTP ($) Change % Change §
uncertainty going into the November 3 US elections limited COMEX GOLD 1904.00 -0.60 -0.03% 3
bullion's losses COMEX SILVER 24.69 002 00
E=
- Denting appeal for greenback-denominated bullion, the dollar NYMEX CRUDE OIL 39.75 -0.89 -2.19% 2
index pared some of its losses but was set to decline about 1% NYMEX NATURAL GAS 317 0.00 0.00% g
for the week LME COPPER 67575 -31.00 045%
« Larry Kudlow said on Thursday that talks on a possible aid deal LME NICKEL 15607.50 -190.00 -1.20%
were ongoing but that larger policy differences with Democrats LME LEAD 1779.00 -15.75 -0.88%
were unlikely to be resolved with the election less than two weeks LME 7INC 2549.00 1750 0.68%
away
* Qil fell nearly 2% on Friday, finishing lower for the week, in :
anticipation of a surge in Libyan crude supply and demand MCX Price Performance i
Eﬁr:gg;ns caused by surging Coronavirus cases in the US and Commodity - LTP 2) Change % Change §
[<5]
GOLD Dec-20 50866 100 0.20% -
* Crude prices sank after Libya’s National Oil Corp (NOC) said it SILVER Dec-20 62425 -190 -0.30% g
. . 2
lifted forc¢_a majeure on exports' from key ports and output would CRUDE OIL Nov-20 2938 60 -2.00% ]
reach 1 million barrels per day in four weeks 2
NATURAL GAS Nov-20 231.30 0.00 0.00% =
* Russian President Vladimir Putin on Thursday said Moscow did COPPER Nov-20 534.10 0.00 0.00% 3
not rule out extending Opec+ oil output cuts but that assurance NICKEL Nov-20 116130 0.00 0.00% &
did not offset the expectations for rising Libyan output and ' ' et o
demand worries LEAD Nov-20 147.00 0.00 0.00% =
ZINC Nov-20 201.50 0.00 0.00%

Source. Bloomberg, Reuters, ICICI Direct Research
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Short Term Outlook

MCX Gold Daily Chart Bullion OQutlook

58000 - Gold prices started Friday’s trade on a positive note opening
slightly higher and rose further in the first half of the session till a

56000
54000 high of ¥ 51040. However, prices did not sustain at higher levels
£2000 and corrected gradually in most of the session till a low of ¥ 50643
50000 * Prices have been moving in a narrow range as scepticism over a
48000 US fiscal stimulus before presidential elections dented bullion’s
appeal as a hedge against inflation

46000

» Therefore, we believe gold prices will remain in the range of

¥ 50500-51200 in the short-term
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* Crude oil prices opened flat on Friday and fell gradually during

3500
3300 most of the session till a low of ¥ 2926
3100
2900 * Prices have fallen sharply in the last session as expectations of a
2700 further increase in Libyan crude output along with a surge in new
2500 daily Covid-19 infection numbers in the US and Europe kept prices
2300 under pressure
2100
1900 * Hence, we expect crude prices to fall further towards ¥ 2860 in
1700 the short-term
1500
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Source. Bloomberg, Reuters, ICICI Direct Research
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Daily Pivot Levels Gold/Silver Ratio

Commodity Expiry S$2 $1 Pivot R1 R2 120
GOLD Dec-20 50453 50659 50850 51056 51247 110

SILVER Dec-20 61515 61970 62518 62973 63521 G . .
100 old/Silver Ratio rebounded recently
CRUDE OIL Nov-20 2868 2903 2961 2996 3054 as Silver corrected more than Gold
NATURAL GAS Nov-20 2313 231.3 231.3 231.3 231.3 90
COPPER Nov-20 534.1 534.1 534.1 534.1 534.1 80
NICKEL Nov-20 1161.3  1161.3 1161.3 1161.3 1161.3 70
LEAD Nov-20 147.0 147.0 147.0 147.0 147.0 50
ZINC Nov-20 2015 20015 2015 2015 2015 £ESE55553333333333885838383
SPDR Gold Holdings (Tonnes) US Crude Oil Inventories (Barrels)
1300 ETF Holdings increased rapidly in the previous few months, Release Date Time (IST) Actual Forecast Previous
which supported the Gold prices
1250 Oct 21, 2020 8:00 PM -1.001M -1.021M -3.818M
Oct 15, 2020 8:30 PM -3.818M -2.835M 0.501M
1200
Oct 07, 2020 8:00 PM 0.501M 0.294M -1.980M
1150 Sep 30, 2020 8:00 PM -1.980M 1.569M -1.639M
1100 Sep 23, 2020 8:00 PM -1.639M -2.325M -4.389M
Sep 16, 2020 8:00 PM -4.389M 1.211M 2.032M
1050 o
£22233243223233333%22<°52¢2
S E2& S - NoemFIgRTERg - N 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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Economic Indicators

TIME (IST) COUNTRY DATA & EVENTS ACTUAL FORECAST PREVIOUS
7:30 PM us New Home Sales (Sep) - 1,025K 1,011K
7:30 PM us New Home Sales (MoM) (Sep) - 2.8% 4.8%
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Source. Bloomberg, Reuters, ICICI Direct Research
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We /I, 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. Analysts are not registered as research analysts by FINRA and are
not associated persons of the ICICI Securities Inc. 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 Limited is a SEBI registered Research Analyst with SEBI Registration
Number — INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. 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

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 generally prohibits its analysts, persons reporting to analysts and their relatives 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.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions expressed in this document may or may not match or may be contrary with the
views, estimates, rating, target price of the Institutional Research.

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. 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.

Since associates of ICICI Securities 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
document may come are required to inform themselves of and to observe such restriction.



