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Recommendations for the day

Commodity/Index Expiry Action Entry Target Stop Loss Time Frame
Gold mini Feb Buy 48400-48450 48750 48200 Intraday
Metldex Feb Sell 18080-18100 17930 18200 Intraday
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Bullion Futures * Gold prices rose slightly on Monday as tensions over Ukraine
buoyed its safe-haven allure while investors held off on big

Commodity LTP (%) Change LTP ($) Change . .
moves ahead of a Federal Reserve meeting this week that could
Gold 48599 0.73% 1841.65 0.54% ) . .
provide clues on the US central bank's interest rate trajectory
Silver 63987 -1.26% 23.81 2.11%

* At its two-day meeting starting on Tuesday, the Fed is expected
to announce it will tighten monetary policy at a much faster pace
than thought previously to tame persistently high inflation

MCX Pivot levels « Meanwhile, Nato said it was putting forces on standby in eastern
Europe in response to Russia's military build-up on Ukraine's

Commodity S2 S1 Pivot R1 R2
borders, adding to signals the West is bracing for an aggressive

MCXBULLDEX 14310 -0.10%

Gold 48200 48399 48500 48699 48800 _ _
Silver 62714 63351 64170 64807 65626 Russmn_move against 'the Eastern European country. Moscow
MCXBULLDEX 14189 14250 14323 14384 14457 has denied any plan to invade

* Gold prices are likely to rise further for the day amid renewed

safe haven demand due to geopolitical tensions
Gold/Silver Ratio MCX Gold vs Silver Performance
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Industrial metals fell on Monday due to profit-taking, nervousness
ahead of a US Federal Reserve meeting this week and a firm dollar

SN Ll iz LTP (8 Cifli; but low stocks provided some support
Copper 743.55 -1.20% 9708.50 -2.81%
Nickel 1729.90 4.95% 22605.50 6.88% * Further, weighing on sentiments were geopolitical tensions over
Russia's massing of troops near its border with Ukraine
Zinc 292.90 -1.76% 3596.00 -1.99%
Lead 184.00 -0.30% 2371.00 0.92% * However, nickel inventories in LME-registered warehouses have
o . . ..
Auminium 2025 0.48% 3039.00 0.4%% fallen 65% since April last year while thpse of z_allumlnlum and copper
. have dropped 56% and 60%, respectively. Zinc stocks have fallen
MCXMETLDEX 13040 1.98% 45% since April, while those for lead are down 57% since March

MCX Pivot levels

Base metal prices are expected to remain subdued for the day as a
stronger dollar will make greenback priced metal expensive for other

Commodity S S1 Pivot i A2 currency holders. However, declining warehouse inventories and
Copper 134.8 739.2 144.1 748.1 754.6 monetary policy easing in the world's top consumer China will
Nickel 1645.2 1687.6 1753.1 1795.5 1861.0 support industrial metals on the lower side

Zinc 290.3 291.6 294.0 295.3 297.7 MCX Copper VS. Nleel Performance
185.4

Lead 183.3 183.7 184.4 184.7
Aluminium 234.5 237.4 239.0 241.9 243.6 810 =—Copper (LHS) ===Nickel (RHS) [ 1900
MCXMETLDEX 177407 17890.3 181287 182783  18516.7 790 - 1800
770 - 1700
Commodity Current Stock Change in Stock % Change 730 - 1500
Copper 97575 -2200 -2.20 710 - 1400
Nickel 93102 -378 -0.40 690 - 1300
Zinc 162500 -5150 -3.07 670 - 1200
Lead 53700 -125 -0.23 650 1100
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* Qil prices fell about 2% on Monday, hit by investor concerns over the
possibility of quicker than expected interest-rate hikes by the US

Energy Futures
Commodihy LTP R) Change LTP (8) Change Federal Reserve that took down risk markets like equities while the
WTI Crude Qil 6237 -1.30% 83.17 -2.31% dollar rallied
US Nat Gas 299.2 0.77% 3.84 1.56%

* Dollar rose to a two-week high on Monday against a basket of
currencies, lifted by the tension between Russia and the West over
Ukraine and the possibility of a more hawkish stance from the Fed this

week

MCXENRGDEX 6170 -0.34%

MCX Pivot levels

Meanwhile, the United Arab Emirates intercepted and destroyed two

Commodity S2 S1 Pivot R1 R2 i e L X
: Houthi ballistic missiles targeting the Gulf country on Monday after a
WTI Crude Oil 5984 6110 6263 6389 6542 .
deadly attack a week earlier
US Nat Gas 283.3 291.3 297.4 305.4 311.5
MCXENRGDEX 6013 6092 6170 6248 6327 * Crude oil prices are likely to remain supported near $82 for the day

amid rising geopolitical tensions and as Opec+ is still struggling to hit

a targeted monthly output increase
US Crude Stocks Change (Barrels) MCX Crude 0il vs. Natural Gas Performance

Release Date Time (IST) Actual Forecast 7000 ———Crude (LHS) == Nat Gas (RHS) - 500
1/20/2022 9:30 PM 0.515M -0.938M 6500 | 450
1/12/2022 9:00 PM -4.553M -1.904M 400
1/5/2022 9:00 PM -2.144M -3.283M 6000
12/29/2021 9:00 PM 3.576M 3.233M 5500 [ 3%0
12/22/2021 9:00 PM 4.715M -2.750M r 300
12/15/2021 9:00 PM -4.584M -2.082M 5000 - 250
4500 - 200
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TIME (IST) COUNTRY DATA & EVENTS FORECAST PREVIOUS
7:30PM  US S&P/CS HPI Composite - 20 n.s.a. (YoY) (Nov) 18.0% 18.4%
8:30PM US CB Consumer Confidence (Jan) 111.8 115.8
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|/We, Raj Deepak Singh BE, MBA (Finance), Mohit Agarwal BSc, MBA (Finance), Saif Mukadam BSc, MMS(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.

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite corporate agent and with
PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst 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 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
document may come are required to inform themselves of and to observe such restriction.



