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KEY HEADLINES:

The Indian rupee spot against the US dollar end almost Flat near all time low on straight
6th session on Monday, as continue support seen from likely central bank intervention &
fall in Crude prices with bumper IPO related inflows last few days, while other side gain
in dollar index last few days, tariff uncertainty and outflow concern, keep pressure on
rupee at every gain. In the latter half of the session, news that a trade delegation from
India will visit the U.S. this week offered some sentimental relief to the currency.

The rupee at NSE Future 29 Oct-25. ended gain by 5 paise at 88.74 against previous
close of 88.79 and after make low of 88.62 and high of 88.86.

Foreign investors pulling out a net of nearly $600 million from local stocks in October so
far, pushing year-to-date outflows to over $18 billion.

India's annual retail inflation slowed to an eight-year low of 1.54% in September,
government data showed on Monday, as food prices eased, leaving room for the central
bank to cut rates one more time when it meets in December. Retail inflation was below
expectations of 1.7% and the lowest since June 2017, when it stood at 1.46%. It was at
2.07% in August. The figure has also dropped below the Reserve Bank of India's 2%-6%
tolerance band for a second time in three months. It had eased below 2% in July. The
RBI is mandated to not let inflation overshoot its tolerance range of 2%-6% for more
than three quarters in a row. Core inflation, which excludes volatile items such as food
and energy and is an indicator of demand in the economy, was at 4.5% in September
compared with 4.1% in August, according to two economists.

India's net direct tax collections rose more than 6% to 11.9 trillion rupees in the April 1-
October 12 period compared with the same period last year, the government said in a
statement. On a gross basis the tax collections that include corporate and income tax
rose 2.4% year on year to 13.9 trillion rupees during the same period, the income tax
department said, adding that it issued refunds worth 2 trillion rupees.

The dollar edged higher against major peers on Monday, after a change in rhetoric from
U.S. President lowered the temperature of simmering trade tensions with China, while
political developments in France and Japan undermined the euro and the yen.

The U.S. dollar strengthened 0.78% to 0.805 against the Swiss franc after losing ground
in the previous session after Trump announced 100% tariff on China. The dollar index ,
which measures the U.S. currency's performance against a basket of six others, was last
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up 0.27% at 99.32, recovering from the previous session's drop. The euro was last down
0.43% at $1.1564 after advancing against the dollar in the previous session. Against the
Japanese yen , the dollar strengthened 0.81% to 152.36. A public holiday in Japan made
for thinner trading.

Money markets are currently pricing in a near-90% chance of a rate cut in October, down
slightly from 92% a day earlier, per CME's FedWatch tool. Traders are currently pricing
in 42 basis points of Fed easing by December and a total of 105 basis points by the end
of 2026, about 25 bps less than levels seen in mid-September.

Money market traders are now pricing in a 26% chance that the BoJ will raise interest
rates at its next policy meeting on October 30, down from around 60% before Takaichi's
leadership victory.

The crypto sector last Friday experienced over $19 billion in liquidations of leveraged
positions, which market players said were the largest in history, after Trump announced
the tariffs on Chinese imports and hinted at possible export restrictions on key software.
On Monday, bitcoin was down 0.60% to $114,375.22 while ethereum declined 0.54% to
$4,120.42

Economic Indicators to be released.

Indicator Currency Forecast Previous Impact
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Fed Chair Powell Speaks USD HIGH

Support Resistance Levels – Currency Future: ( NSE CUR - 29 Oct 25)

Currency LTP S1 S2 R1 R2 Trend
USDINRFUTURE 88.74 88.50 87.75 89.10 89.60 BULLISH

EURINRFUTURE 102.98 102.50 101.80 103.70 104.75 BEARISH

GBPINRFUTURE 118.46 117.80 117.0 119.40 120.50 BEARISH

JPYINRFUTURE 58.47 58.20 57.50 59.30 60.20 BEARISH

Technical Research Analyst
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M/s. Bonanza Portfolio Ltd here by declares that views expressed in this report accurately
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Disclaimer:

This research report has been published by M/s. Bonanza portfolio Ltd and is meant solely for
use by the recipient and is not for circulation. This document is for information purposes only
and information / opinions / views are not meant to serve as a professional investment guide for
the readers. Reasonable care has been taken to ensure that information given at the time
believed to be fair and correct and opinions based thereupon are reasonable, due to the nature
of research it cannot be warranted or represented that it is accurate or complete and it should
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a guide for future performance. This Report has been prepared on the basis of publicly available
information, internally developed data and other sources believed by Bonanza portfolio Ltd to be
reliable. This report should not be taken as the only base for any market transaction; however
this data is representation of one of the support document among other market risk criterion.
The market participant can have an idea of risk involved to use this information as the only
source for any market related activity. The distribution of this report in definite jurisdictions may
be restricted by law, and persons in whose custody this report comes, should observe, any such
restrictions. The revelation of interest statements integrated in this analysis are provided
exclusively to improve & enhance the transparency and should not be treated as endorsement
of the views expressed in the analysis. The price and value of the investments referred to in this
report and the income from them may go down as well as up. Bonanza portfolio Ltd or its
directors, employees, affiliates or representatives do not assume any responsibility for, or
warrant the accuracy, completeness, adequacy and reliability of such information / opinions /
views. While due care has been taken to ensure that the disclosures and opinions given are fair
and reasonable, none of the directors, employees, affiliates or representatives of M/s. Bonanza
portfolio Ltd shall be liable. Research report may differ between M/s. Bonanza portfolio Ltd RAs
and other companies on account of differences in, personal judgment and difference in time
horizons for which recommendations are made. Research entity has not been engaged in
market making activity for the subject company. Research analyst has not served as an officer,
director or employee of the subject company. Research analyst have not received any
compensation/benefits from the Subject Company or third party in connection with the research
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