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Nickel Apr Buy 1230-1232 1255 1215 Intraday
Metldex Apr Buy  14400-14420 14570 14300 Intraday
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Recent Developments Global Price Performance

- MCX BULLDEX traded 0.5% lower at 14600 as gold prices  Exchange Commodity LTP ($)  Change % Change [
corrected slightly while silver traded flat. MCX METLDEX COMEX GOLD 1736.20 -11.40 0.65% 3
traded 1.7% higher at 14460 as all metals rallied strongly COMEX SILVER 25 45 0.03 0.11% 8
* Gold fell on Wednesday as an uptick in US Treasury yields NYMEX CRUDE OIL 63.16 2.98 4'95?’ -é
weighed on bullion's appeal while investors awaited speeches NYMEX NATURAL GAS 2.62 0.00 0.00% g
of several Federal Reserve officials in the wake of data showing LME COPPER 9090.25 193.75 2.18% S
higher inflation LME NICKEL 16370.00  295.00 1.84%
* US consumer prices rose the most in more than eight and a LME LEAD 1937.75 13.75 O'BQZA)
half years in March, kicking off what is expected to be a brief LME ZINC 2831.75 45.25 1.62%
period of higher inflation
* Oil prices surged more than 4% on Wednesday, after a report MCX Price Performance =
from the International Energy Agency, followed by US . . =
inventory data that boosted optimism about returning demand Commodity Expiry LTP () Change % Change %
for crude GOLD Jun-21 46604 -371.00  -0.79% [=
: ] -0.14° =
* US crude inventories fell by 5.9 million barrels last week, the SILVER May-21 67559 91.00 0'145’ e
Energy Information Administration said, exceeding forecasts CRUDE OIL Apr-21 4739 211.00 4.66% <,',
for a 2.9 million-barrel drop. East Coast crude stocks hit a NATURAL GAS Apr-21 196.60 -1.00 -0.51% :%
record low COPPER Apr-21 705.50 13.35 1.93% &
(V2]
* The International Energy Agency predicted that global oil NICKEL Apr-21 1236.40 19.90 1.64% o
demand and supply were set to rebalance in the second half of LEAD Apr-21 165.70 1.40 0.85% K
the year. It added that producers may then need to pump an ZINC Apr-21 227.60 3.35 1.49%

additional 2 million bpd to meet the expected demand

Source. Bloomberg, Reuters, ICICI Direct Research




Short Term Outlook
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Bullion Outlook

» Gold prices opened slightly lower on Wednesday and fell
further during most of the session till a low of ¥ 46556

* Prices corrected slightly in the last session as global equity
markets held near record highs, offsetting support for bullion
from a softer dollar and data showing a jump in US inflation

* Overall, we expect gold prices to consolidate in the range of
% 46500-47000 levels in the short-term

Energy Outlook

* Crude oil prices started Wednesday’s trade on a positive note
opening strongly higher with a gap and rose further during
most of the session till a fresh one month high of ¥ 4762

* Prices rallied strongly in the last session after Opec and IEA
boosted their expectation for this year’s demand recovery,
while US crude oil stockpiles also dropped more than expected

* Therefore, we expect crude prices to trade positive towards
3 4820 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 Jun21 46351 46477 46704 46830 47057 80 e o oy continues to

SILVER May-21 66857 67208 67527 67878 68197
CRUDE OIL Apr-21 4516 4628 4689 4801 4862
NATURAL GAS ~ Apr-21 193.8 1952 197.8 199.2 201.8 70

75

COPPER Apr-21 692.2 6989 7027 7093 713.1 o
NICKEL Apr-21 12151 1225.8 1233.8 12445 12525
LEAD Apr21 1643 1650 1655 1662 166.7 B
ZINC Apr21 2234 2255 2269 2290 2304 022228838338 33338288222222¢
SPDR Gold Holdings (Tonnes) US Crude Oil Inventories (Barrels)
1300 SrTaF dﬂ;:g‘”gzsha"gsge” ‘;ar'l'(':’;g Release Date Time (IST) Actual Forecast
1250 remained weak 14-Apr-21 8:00 PM 5.889M -2.889M
e 7-Apr-21 8:00 PM -3.522M -1.436M
1150
31-Mar-21 8:00 PM -0.876M 0.107M
1100
1050 24-Mar-21 8:00 PM 1.912M -0.272M
1000 17-Mar-21 8:00 PM 2.396M 2.964M
$5323888 8585588882555 208  10Mar 2] 9:00 PM 13.798M 0.816M
NYCo2ET?2RS8 PESNTesCerR i & " = 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

12:00 PM India WPI Inflation (YoY) (Mar) 5.9% 4.2% x
6:00PM  US Core Retail Sales (MoM) (Mar) 5.0% -2.7% =
6:00PM US Initial Jobless Claims 700K 744K 2
6:00PM  US NY Empire State Manufacturing Index (Apr) 19.5 17.4 =
6:00PM US Philadelphia Fed Manufacturing Index (Apr) 42.0 51.8 E
6:00PM  US Retail Sales (MoM) (Mar) 5.9% -3.0% S
6:45PM US Industrial Production (MoM) (Mar) 2.8% -2.2%

7:30PM  US Business Inventories (MoM) (Feb) 0.5% 0.3%

8:00PM US Natural Gas Storage 67B 20B
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Source. Bloomberg, Reuters, ICICI Direct Research
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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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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
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