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Developments since yesterday 
• India's August HSBC manufacturing PMI came in at 4 ½ year low of 48.5 as against prior reading of 50.1. 
• India’s upper house of Parliament, the Rajya Sabha, yesterday passed the Food Security Bill. 
• UK CIPS/Markit August manufacturing PMI came in at 57.2, highest since Feb 2011. Further, Eurozone also reported 

positive manufacturing data print yesterday. 
• US stocks were closed for trading yesterday on account of US Labour Day holiday.  
• Asian stocks are trading largely in the green this morning amidst positive manufacturing and services data prints 

from China and Eurozone. Nikkei is up by 2.49% on the back of a weaker Yen. Further, Hang Seng and Kospi are 
trading higher by 1.14% and 0.54% respectively. Australian ASX is also up by 0.15%, aided by a slight pick up in 
retail sales in July. However, Shanghai Composite is trading flat. 

• US Treasuries are trading lower today morning amidst speculations of an early reduction in Fed’s asset purchase 
program. Going ahead, markets await ISM manufacturing Index data and Markit PMI for further cues. The 10-year 
benchmark yield is currently trading at 2.82% as against Friday’s close of 2.78%. 

 

Data released since yesterday 

Date Time Country Event Period Expectation Actual Prior  Revised 

Sept-02 10:30 IN Manufacturing PMI Aug -- 48.5 50.1 -- 

Sept-02 13:00 SZ Manufacturing PMI Aug 56.0 54.6 57.4 -- 

Sept-02 13:30 EZ Manufacturing PMI Aug F 51.3 51.4 51.3 -- 

Sept-02 14:00 UK Manufacturing PMI Aug 55.0 57.2 54.6 54.8 

Sept-03 6:30 CH Non-manufacturing PMI Aug -- 53.9 54.1 -- 

Sept-03 7:00 AU 
Current Account Balance 
(AUD bn) 2Q -8.5 -9.4 -8.5 -8.7 

Sept-03 7:00 AU Retail Sales (%MoM) Jul 0.4 0.1 0.0 -- 
 

View Today 
Trend 

  Intraday Fortnight Support (1) Support(2) 
Resistance 

(1) 
Resistance 

(2) 
Market 
level* 

DXY Bullish Bullish 82.00 81.70 82.65 82.80 82.30 
EUR/USD Bearish Rangebound 1.3165 1.3140 1.3220 1.3250 1.3190 
GBP/USD Rangebound Rangebound 1.5520 1.5508 1.5575 1.5597 1.5550 
USD/JPY Bullish Bullish 99.20 99.00 99.60 99.80 99.40 
USD/CHF Rangebound Bearish 0.9320 0.9300 0.9369 0.9400 0.9346 

USDINR(Spot) Bearish -- 66.10 65.70 66.60 67.25 66.66 
AUD/USD Bearish Rangebound 0.8940 0.8900 0.9000 0.9025 0.8978 
USD/CAD Bullish Rangebound 1.0520 1.0500 1.0575 1.0600 1.0555 

Trend 
  Intraday Fortnight Trading Range 

Market 
level* 

Sensex Rangebound -- 18700-18950 18877 
Gold Rangebound -- $1375/$1405 $1,392 

Brent Oil Rangebound -- $112.6-$115.3 $114.2 
 

Data Today 
Time Country Event Period Expectation Prior 

10:00 AU RBA Cash Rate (%) Sep-03 2.5 2.5 

11:15 SZ GDP (%QoQ) 2Q 0.3 0.6 

18:28 US Markit US PMI  Aug F -- -- 

19:30 US ISM Mfg. Index Aug 54.0 55.4 
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DXY The US Dollar continues to find support amidst persistent speculation over early QE-tapering by the US Fed. 
The DXY index is currently trading higher at 82.27 compared to yesterday’s close of 82.09. The Dollar rose to 
a one-month high against the Japanese Yen as the safe-haven demand for the Yen dampened owing to 
easing of concerns around Syria. However, the US Dollar is trading weaker against a host of Emerging 
Markets (EM) currencies owing to upbeat risk sentiment. Manufacturing data released yesterday from China 
and Europe were largely positive, thereby aiding the riskier currencies vis-à-vis the US Dollar. Intraday, 
markets look forward to ISM manufacturing data, for further cues on Fed’s stance. The intraday trend for 
DXY is bullish with support and resistance at 82.00 and 82.65 respectively. 
 

EUR/USD The Euro is currently trading flat around yesterday’s close of 1.3192, albeit holding on to most of yesterday’s 
losses. The Euro had fallen by 0.23% yesterday, despite positive manufacturing-related data prints, as 
markets remain cautious ahead of ECB’s policy decision later this week. Speculation that the Central Bank 
might further reduce interest rates in the future continues to weaken the common currency. The intraday 
trend for the Euro is bearish, with support and resistance at 1.3165 and 1.3220 respectively.  
 

GBP/USD The British Pound is currently trading stronger at around 1.5553 as against 1.5544 against the Dollar earlier. 
The Pound received support after a strong manufacturing PMI data print, which came in at 57.2 in August as 
compared to 54.8 in July, which marked the fifth consecutive month of expansion. In other developments, 
the UK 10 year gilt yield has also been pushed up significantly to a two year high and is currently trading at 
levels above 2.85%.  The intra day trend for the GBP/USD cross is range bound with support and resistance 
at 1.5520 and 1.5575 respectively.  
 
 

USD/JPY The USDJPY and other Yen related crosses traded higher amidst a calming of risk aversion in the global 
markets as the Syria situation seems to be put on hold. The Yen is trading weaker at around  99.49 against 
the Dollar as compared to 99.33 at the previous close. The Nikkei also registered strong gains amidst new 
Toshin issuances.  Technically, the intra day trend for USD/JPY cross is bullish with support at 99.20 and 
resistance at 99.60. 
 

USD/CHF USD/CHF is trading steady at around 0.9345 levels against the Dollar mostly unchanged as compared to the 
previous close. In other developments, the Vice chairman of the Swiss National Bank Danthine said that at 
the present moment the EURCHF cap was justified and would not be lifted in the near future. Meanwhile, the 
Q2 GDP data is due later today and will be watched for further cues about the economy. Technically, 
USD/CHF is expected to trade ranged with support at 0.9320 and resistance at 0.9369. 
 

AUD/USD The Australian Dollar is trading little changed this morning at 0.8978, flat around yesterday’s close as markets 
remained on the sidelines ahead of the RBA policy meeting due today. Meanwhile, Australia’s current 
account deficit widened to AUD 9.4 bn as against Q1 reading of AUD 8.5 bn, which weighed on the currency. 
However, a slight pick up in retail sales in July gave some support to the Aussie. Further, the international 
copper price is trading higher by around 2.0% this morning, which aided the Aussie. Technically, we expect 
AUD/USD to trade bearish with support at 0.8940 and resistance at 0.9000. 
 

USD/CAD The Canadian Dollar is trading lower at 1.0554 as compared to yesterday’s close of 1.0544 amidst a decline in 
crude oil prices which weighed on the currency. Going ahead, markets await BoC policy meeting due 
tomorrow for further cues. Technically, we expect USD/CAD to trade bullish with support at 1.0520 and 
resistance at 1.0575. 
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Sensex  Indian stock markets ended almost 1.5% higher yesterday, which marked the highest gains in more than two 
weeks amidst positive cues from Asian peers and after FIIs ended a 11 day selling streak. Equity markets will 
still look for cues from the global economy and the possibility of implementation of other measures to prop 
up the domestic markets especially the Rupee. A cooling of global risk aversion will also help to support 
domestic equity indices. The stock markets are trading mostly flat currently. Technically, Sensex is expected 
to trade in the range of 18700-18950. 
 

USD/INR  The Indian Rupee opened weaker at around 66.30 levels against the Dollar, as compared to the previous 
close of around 66.00. It is currently trading at around 66.64 levels primarily on the back of broad based 
Dollar strength. However, sharp losses are expected to be limited by some underlying strength in the 
domestic stock indices. Rupee markets will watch for any further announcements from authorities to stem 
any volatility. The intraday trend for USDINR is bearish with support at 66.10 and resistance at 67.25.  
 

Gsec  The Indian Government bonds opened higher today morning following RBI’s announcement of a reduction in 
the notified amount for the auction sale of dated securities to INR 100 bn from INR 150 bn due this Friday. 
However, a weaker Rupee is expected to weigh on the Gilts. Further, dismal August manufacturing PMI 
released yesterday also weighed on the sentiment. In allied news, Rajya Sabha passed the Food security Bill 
yesterday. Going ahead, RBI will auction 8.12% bond due 2020 and 8.28% bond due 2027 worth INR 30 bn 
and INR 70 bn respectively on Friday. The yield on the benchmark 7.16% bond due 2023, is currently at 
8.32% vs. yesterday’s close of 8.46%. 
 

Oil Crude oil prices are trading lower today morning on the back of a stronger greenback. However, supply 
concerns amidst prospects of US military action on Syria gave some support to the oil prices and limited the 
downside. Going ahead, markets will closely watch Energy Department’s inventory data due later this week 
for further cues. Brent is currently at USD 114.2/bbl vs. USD 114.33/bbl yesterday. Technically, Brent is 
expected to trade ranged between USD 112.6 -115.3/bbl. 
 

Gold Gold prices are trading slightly higher today morning, aided by value buying following substantial losses 
yesterday. Stability in investment demand as reflected in SPDR Gold Trust holdings remaining steady at 
921.03 tonnes, further supporting . However, a stronger Dollar weighed on the metal prices and limited the 
gains. Spot gold is currently trading largely steady at USD 1393/oz compared to prior close of USD 1390/oz. 
Technically gold is expected to trade ranged between USD 1375-1405/oz. 
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                     Disclaimer  

Any information in this email should not be construed as an offer, invitation, solicitation, solution or advice of any kind to buy or sell any financial products or services 
offered by ICICI Bank, unless specifically stated so. ICICI Bank is not acting as your financial adviser or in a fiduciary capacity in respect of this proposed transaction with 
you unless otherwise expressly agreed by us in writing. Before entering into any transaction you should take steps to ensure that you understand the transaction and 
have made an independent assessment of the appropriateness of the transaction in the light of your own objectives and circumstances, including the possible risks and 
benefits of entering into such transaction. You may consider asking advice from your advisers in making this assessment 

Disclaimer for US/UK/Belgium residents  

 This document is issued solely by ICICI Bank Limited (‘’ICICI’’). The material in this document is derived from sources ICICI believes to be reliable but which have not 
been independently verified. In preparing this document, ICICI has relied upon and assumed, the accuracy and completeness of all information available from 
public sources ICICI makes no guarantee of the accuracy and completeness of factual or analytical data and is not responsible for errors of transmission or 
reception.  The opinions contained in such material constitute the judgment of ICICI in relation to the matters which are the subject of such material as at the date of its 
publication, all of which are expressed without any responsibility on ICICI’s part and are subject to change without notice. ICICI has no duty to update this document, 
the opinions, factual or analytical data contained herein. The information and opinions in such material are given by ICICI as part of its internal research activity and not 
as manager of or adviser in relation to any assets or investments and no consideration has been given to the particular needs of any recipient. 

 
Except for the historical information contained herein, statements in this document, which contain words or phrases such as 'will', 'would', etc., and similar expressions 
or variations of such expressions may constitute 'forward-looking statements'. These forward-looking statements involve a number of risks, uncertainties and other 
factors that could cause actual results to differ materially from those suggested by the forward-looking statements. ICICI Bank undertakes no obligation to update 
forward-looking statements to reflect events or circumstances after the date thereof. Nothing contained in this publication shall constitute or be deemed to constitute 
an offer to sell/purchase or as an invitation or solicitation to do so for any securities or financial products of any entity. ICICI Bank and/or its Affiliates, ("ICICI 
Group") make no representation as to the accuracy, completeness or reliability of any information contained herein or otherwise provided and hereby disclaim 
any liability with regard to the same. ICICI Group or its officers, employees, personnel, directors may be associated in a commercial or personal capacity or may 
have a commercial interest including as proprietary traders in or with the securities and/or companies or issues or matters as contained in this publication and 
such commercial capacity or interest whether or not differing with or conflicting with this publication, shall not make or render ICICI Group liable in any manner 
whatsoever & ICICI Group or any of its officers, employees, personnel, directors shall not be liable for any loss, damage, liability whatsoever for any direct or 
indirect loss arising from the use or access of any information that may be displayed in this publication from time to time 
 
This document is intended for distribution solely to customers of ICICI. No part of this report may be copied or redistributed by any recipient for any purpose 
without ICICI’s prior written consent. If the reader of this message is not the intended recipient and has received this transmission in error, please immediately 
notify ICICI, Samir Tripathi , E-mail: samir.tripathi@icicibank.com or by telephone at +9122-2653-7233 and please delete this message from your system. 
 
 

DISCLAIMER FOR DUBAI INTERNATIONAL FINANCIAL CENTRE (“DIFC”) CLIENTS: 

“This marketing material is distributed by ICICI Bank Ltd., Dubai International Financial Centre (DIFC) Branch and is intended only for ‘professional clients’ not retail 
clients. The financial products or financial services to which the marketing material relates to will only be made available to a ‘professional client’ as defined in the DFSA 
rule book via section COB 2.3.2. Professional clients as defined by DFSA need to have net assets of USD 500,000/- and have sufficient experience and understanding of 
relevant financial markets, products or transactions and any associated risks. The DIFC branch of ICICI Bank Ltd., is a duly licensed Category 1 Authorized Firm and 
regulated by the DFSA”. 
 
DISCLOSURE FOR RESIDENTS IN THE UNITED ARAB EMIRATES (“UAE”): 
 
This document is for personal use only and shall in no way be construed as a general offer for the sale of Products to the public in the UAE, or as an attempt to conduct 
business, as a financial institution or otherwise, in the UAE. Investors should note that any products mentioned in this document, any offering material related thereto 
and any interests therein have not been approved or licensed by the UAE Central Bank or by any other relevant licensing authority in the UAE, and they do not constitute 
a public offer of products in the UAE in accordance with the Commercial Companies Law, Federal Law No. 8 of 1984 (as amended) or otherwise. 


