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Dollar Index (DXY) opened on a flattish note and witnessed some
selling pressure for third consecutive session on back of decent
bounce in GBP and EUR. Eventually, it concluded the session with
loss of 0.85% and formed a red candle on daily chart. However,
overall structure is still positive and it may rebound from its crucial
support of 102 levels. On the flipside, resistance can be seen at 105
and then 108 zone.

USDINR Future had a gap opening around 77.88 levels, but failed to
show further strength and started correcting from initial trades. RBI
intervention was suspected at higher levels. It continued to make
lower highs lower lows throughout the day and formed a red candle
on daily chart. Currently, highest open interest is placed at 76.50
put and 77.50 call options. Currently, rising crude oil prices may
have a negative impact on Indian currency. Going forward, support
is placed at 77.34 - 77.20 zone, while resistance can be seen around
77.88 - 78 zone. Considering overall structure, traders should look
for buying opportunity on dips.

Currency Last Price Previous Close % Change

USDINR 77.5350 77.5475 -0.02

GBPINR 94.7000 94.6725 2.14

EURINR 80.6900 80.6650 1.27

JPYINR 60.0150 60.1850 -0.28

Currency Update

MCX Update

Source: MCX, NSE, Bloomberg.

Commodity Contract Closing Price % Change

Bullion
Gold Jun 50181.00 -0.13
Silver July 61151.00 0.37
Base Metals
Aluminium May 240.05 1.12
Copper May 766.20 0.81
Zinc May 316.30 1.56
Lead May 181.90 0.03
Nickel May 2100.00 -0.94
Energy
Crude Oil Jun 8631.00 -0.88
Natural Gas May 639.00 4.43
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Crude Oil May Future (in MCX) opened with marginal loss and remained in a sideways direction. After a decent rally in previous four sessions,
it remained in a narrow range and witnessed marginal selling pressure. It concluded the session around its opening price and formed a Doji
candle on daily chart, indicating indecisiveness among the participants. Going forward, it may bounce further towards 9250 - 9400 levels,
while support is placed at 8500 – 8380 zone.

Natural Gas Future (in MCX) had a gap up opening and rallied further towards 648 levels in intraday trades. It remained in positive territory
throughout the day and continued to make higher highs for fifth consecutive session. Eventually, it concluded the session with gains of over
4% and formed a green candle on daily chart. Looking at current structure, it may bounce further towards 670 - 690 levels, while support is
placed at 620 and 595 zone.

Gold Future (in MCX) opened with marginal gain and bounced towards 50580 levels in first half of the session. However, it corrected from
higher levels and trimmed-off all its intraday gains as US treasury yields started rebounding after a corrective move. Currently, crucial support
of 200 DEMA is placed around 49500 zone. While resistance can be seen around 50600 and 51000 levels.

Silver Future (in MCX) opened on a flattish note and saw some buying interest during the day. It rallied towards 61500 mark in intraday trades
and concluded the session with marginal gains. It formed a small green candle on daily chart. On our expected lines, Silver continued to
outperform Gold prices for third consecutive session. Silver Fut have very strong support at 58000 mark and till it sustains above that, we may
see bounce towards 62500 - 63000 levels in coming days. While near term support is placed at 60400 – 59800 zone.

Copper Future (in MCX) witnessed buying interest for third consecutive session and formed a green candle on daily chart. Going forward, a
sustainable move above 765 may lead to further bounce towards 780 zone. On the flipside, support is placed at 750 and 738 levels.
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Commodity Contract S1 S2 R1 R2

Bullion

Gold Jun 49,800 49,500 50,600 51,000

Silver July 60,400 59,800 62,500 63,000

Base Metals

Aluminium May 230.10 225.45 244.20 250.00

Copper May 750.00 738.00 780.00 790.00

Zinc May 306.00 301.00 325.90 329.05

Lead May 176.50 171.90 185.50 189.00

Nickel May 2,003 1,859 2,200 2,330

Energy

Crude Oil Jun 8,500 8,380 9,250 9,400

Natural Gas May 620.00 595.00 670.00 690.00

Index

Bulldex
Metldex

May
May

14,050
19,092

13,890
18,882

14,420
19,860

14.530
20,105

Pivotal Levels (Commodities) 

Source: JMFS Research.

Economic Calendar

Source: Bloomberg, MCX, Investing.com. 

Country Time Data Release

GBP 11:30 CPI (YoY) (Apr)

EUR 14:30 CPI (YoY) (Apr)

INR 17:00 M3 Money Supply

INR 17:00 RBI MPC Meeting Minutes

Currency S1 S2 R1 R2

USDINR 77.17 76.60 78.00 78.50

EURINR 80.27 79.50 82.00 82.83

JPYINR 59.19 58.80 60.80 61.35

GBPINR 94.30 93.15 97.50 98.30

Pivotal Levels (Currencies - spot)
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Glossary
Term Description

USD US Dollar

EUR Euro

DXY Dollar index

GBP UK Pound

INR Indian Rupee

FII Foreign Institutional Investor

DII Domestic Institutional Investor

NFP Non Farm Payrolls

OI Open Interest

EIA Energy Information Administration

VIX Volatility Index

Basis Difference between spot & futures

FII Foreign Institutional Investor

DII Domestic Institutional Investors

Pro Proprietary trades

CE Calls

PE Puts

IV Implied Volatility

CME Chicago Mercantile Exchange

COMEX CME – BULLION division

NYMEX New York Mercantile Exchange
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The Research Analyst(s), with respect to each securities covered by them in this research report, certify that:

All of the views expressed in this report accurately reflect his or her or their personal views about all the securities; and
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this report.

JM Financial Services Ltd (“JMFS”) is the dedicated financial services arm of the JM Financial Group catering to the investment needs of Corporates, High Net-worth and Retail Investors. It has a comprehensive team of Relationship Managers, Product Specialists,
and Research Analysts for providing comprehensive brokerage, wealth management and investment advisory services to institutions, banks, corporates and high net-worth individuals. It offers a wide range of investment options such as Equity, Derivatives,
Portfolio Management Services, Mutual Funds Distribution and IPOs to its clients. The details of various business interests of JMFS are available on www.jmfinancialservices.in. JMFS is registered with the Securities and Exchange Board of India (SEBI) as a Research
Analyst and a Stock Broker having trading memberships of BSE Ltd., National Stock Exchange of India Ltd., Metropolitan Stock Exchange of India Ltd., Multi Commodity Exchange of India Ltd. and National Commodity & Derivatives Exchange Ltd. It is also registered
with SEBI as a Portfolio Manager, a Depository Participant and an Investment Adviser and with Association of Mutual Funds in India (AMFI) as Mutual Fund Distributor.

No disciplinary action has been taken by SEBI against JMFS in the past two financial years which may impact the investment decision making of the investor.

JMFS and/or its associates might have provided or may provide services in respect of managing/ co-managing offerings of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other services w.r.t. the securities
covered herein. JMFS and/or its associates might have received during the past twelve months or may receive compensation for rendering any of the above services. JMFS and/or its associates have not received any compensation or other benefits from any third
party in connection with preparation of this research report.

JMFS and/or its associates, their directors, research analyst and employees may: (a) from time to time, have a long or short position in, and buy or sell the securities mentioned herein; or (b) be engaged in any other transaction involving such securities and earn
brokerage or other compensation or act as a market maker in the financial instruments w.r.t. the securities covered under this research report; or (c) act as an advisor or lender/borrower to, or may have any financial interest in the securities; or (d) considering
the nature of business/activities that JMFS and/or its associates are engaged in, they may have potential conflict of interest at the time of issue of this research report w.r.t. the securities.

Neither JMFS nor its associates owns one per cent or more securities covered under this research report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014.

The Research Analyst(s) principally responsible for the preparation of the research report on securities covered under this research report or their relatives (as defined under SEBI (Research Analysts) Regulations, 2014): (a) do not own one per cent or more
securities covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. (b) do not have any financial interest in the securities covered under this report; (c) did not receive any compensation w.r.t. the securities
covered under this report in the past twelve months; (d) did not receive any compensation from any third party, in connection with this report; (e) do not have any other material conflict of interest at the time of issue of this report.

This research report has been prepared by JMFS to provide information about the securities and sector(s), if any, covered in the research report and may be distributed by it and/or its associates solely for the purpose of information and meant for the select
recipient of this report. This research report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. This research report and/or any part thereof, may not be
duplicated in any form and/or reproduced or redistributed without the prior written consent of JMFS.

Important Disclosures and Disclaimers

JM Financial Services Ltd. – Research Analyst
SEBI Registration Number - INH000001196
Corporate Identity Number: U67120MH1998PLC115415 | https://www.jmfinancialservices.in 
Corp. Office: 5th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. Tel.: (022) 6704 0404. Fax: (022) 6704 3139. 
Regd. Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. Tel.: (022) 6630 3030. Fax: (022) 6630 3223. 
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In rendering the information in this research report, JMFS assumed and has relied upon, without independent verification, the accuracy and completeness of all information that was publicly available to it. The information has been obtained from the sources it
believes to be reliable as to the accuracy or completeness. While reasonable care has been taken in the preparation of this research report and the information is given in good faith, it does not purport to be a complete description of the securities, markets or
developments referred to herein, and JMFS does not represent or warrant its accuracy or completeness. JMFS may not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this
research report. The information given in this research report is as of the date of this research report and there can be no assurance that future results or events will be consistent with this information. This research report is not an investment advice and must
not alone be taken as the basis for an investment decision. The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The contents of this research report are not made with regard to the
specific investment objectives, financial situation or the particular needs of any particular person. The user must know and appreciate that dealing/investment in securities market have varying element of risk and it is generally not an appropriate avenue for
someone with limited resources/ limited investment and/ or trading experience and low risk tolerance. The user should, therefore, make his/her/its own independent judgment based on his/her/its specific investment objectives and financial position and also
consult its own advisors, with respect to any matter contained herein and also to determine the merits and risks of investing in securities market. The user should carefully consider whether trading in securities market is suitable for him/her in the light of his/her
financial condition. Any action taken by the recipient based on the aforesaid research report and suffers adverse consequences or loss, he/she/it shall be solely responsible for the same. JMFS expressly disclaim any liability and responsibility for any losses arising
from any uses to which this communications is out and for any errors or omissions in this communications and JMFS and its affiliates/associates/employees and directors shall not be responsible, in any manner whatsoever, for the same. The user assumes the
entire risk of any use made of this information.

The information contained herein may be changed without notice and JMFS reserves the right to make modifications and alterations to this statement as they may deem fit from time to time. This research report is relevant as on the date of its issuance or the
period specified, if any, in the report and the same may not be relevant thereafter. Hence, the recipient should not use the content of the research report after the date of the report or the period specified, if any, in the report.

Investments in securities are subject to market risk, economic risk, interest rate risks, credit risks, political and geopolitical risks, currency risks, country risks and risks arising from changing business dynamics. The performance of securities covered herein may be
adversely affected by numerous factors including, for example, (i) business, economic, and political conditions; (ii) the supply of and demand for the goods and services produced, provided, or sold by the companies; (iii) changes and advances in technology that
may, among other things, render goods and services sold by the companies obsolete; and (iv) actual and potential competition from other companies, whether in India or abroad. (v) Certain companies may need substantial additional capital to support growth or
to achieve or maintain a competitive position. Such capital may not be available on attractive terms or at all. (vi) adverse news about the company/sector, (vii) poor results of the company (ix) unforeseen force majeure events like war, hostilities, revolution, riots,
civil commotion, strikes, lockouts, epidemic, fire, explosion, flood, earthquake, act of God, any act of Government or any such other cause. Hence, there is no assurance, insurance, commitment, confirmation or guarantee that the forecast, recommendation,
opinion, targets, etc. given about the securities in this research report will be achieved. Forward looking statements are not predictions and may be subject to change without notice.

Trading recommendations based on quantitative analysis, if any, are based on index/stock's momentum, price movement, trading volume and other volatility parameters, as opposed to study of macro-economic scenario. Hence, trading recommendations may be
inconsistent with and reach different conclusion from the information contained in the reports issued based on fundamentals.

This research 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 JMFS and/or its affiliated company(ies) 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 a certain category of
investors. Persons in whose possession this research report may come, are required to inform themselves of and to observe such restrictions.

Persons who receive this research report may contact Mr. Jay Purohit (jay.purohit@jmfl.com) on 022 62241347 in respect of any matters arising from, or in connection with, this research report.
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