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KEY HEADLINES: 

The Indian rupee spot against the US dollar end higher to scale near 2-months high on 

Thursday, for 6th straight daily gain, its longest wining streak since Jan 24 thanks to 

persistent dollar sales by foreign banks, financial year ending seasonal adjustments and 

rally in domestic equity market to hope for foreign funds revival all support domestic 

currency in recent days. However, rebound in dollar index from 5-month low and outflow 

concern after earlier fall in domestic equity market with growth concern & reciprocal tariff 

threat will keep rupee under check at every gain. Banks selling dollars to lock in profits 

on arbitrage trades between the non-deliverable and outright forwards also aided the 

rupee. 

The rupee at NSE Future 26 Mar-25. ended gain by 6 paise at 86.38 against previous 

close of 86.44 and after make low of 86.23 and high of 86.50. The yuan and the rupee 

have strengthened 0.7% and 1.3% over March, respectively. 

USDINR 26Mar Future in NSE strengthen more than Rs.1 in last 7-trading session from 

87.51 high on 11-March to low of 86.23 yesterday.  Inflows related to inter-company 

borrowings and repatriation of corporate profits are usual in March, the last month of the 

financial year. Such inflows have aided the rupee over recent trading sessions. 

Strong macroeconomic fundamentals are likely to help India sustain its growth 

momentum even as the global economy faces uncertainty amid the escalating trade 

tensions, the Reserve Bank of India said in its March bulletin on Wednesday. Foreigners 

have pulled nearly $29 billion out of Indian stocks since October, the most in any six-

month period. The trade wars and escalating tariffs could have a harmful impact on 

growth and fuel inflation, not just in the countries directly involved but for the global 

economy as a whole, the central bank said. 

Reciprocal U.S. trade tariffs proposed by President are unlikely to have a significant 

negative bearing on the rupee, the head of global foreign exchange at Jefferies said. 

Analysts reckon the levies may hamper exports such as petrochemicals and 

pharmaceuticals, which make up about one-fifth of India's exports to the U.S. India 

charged a weighted average tariff of about 11% in 2023, around 8.2 percentage points 

higher than U.S. tariffs on Indian exports, according to estimates from Citi. 

The dollar rose broadly on Thursday, a day after the Federal Reserve indicated it was in 

no rush to cut rates further this year due to uncertainties around U.S. tariffs. 
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The Swiss franc weakened after the Swiss National Bank lowered its policy rate to 

0.25%, while the Swedish crown was soft after its central bank maintained its interest 

rate.  

The dollar's broad strength weighed on the pound though the British currency pared 

some losses briefly after the BOE held interest rates at 4.5% and warned against 

assumptions that they would be cut over its next few meetings as it grappled with deep 

uncertainty hanging over the British and world economies.  

The New Zealand dollar dropped 1.4% to $0.5736 even as data showed the 

economy crawled out of a recession and grew at a faster-than-expected pace of 0.7% 

last quarter, although underlying details were soft. 

The euro was 0.7% lower against the dollar at $1.0828. Sterling had earlier risen to a 

more than four-month high of $1.3015 in early Asian hours before retreating to trade 

down 0.3% on the day at $1.2964. The yen was a shade weaker at 148.85 per dollar. 

U.S. interest rate futures priced in a cut of just over half a percentage point this year, 

with traders seeing a 62.1% chance of the Fed resuming rate cuts at its meeting in June, 

according to LSEG estimates, compared with a 57% chance before the announcement. 

Money markets now price in around 67 basis points of further BoE easing by the end of 

the year.  

Bitcoin, the world's largest cryptocurrency by market cap, was up about 1% on the day 

at $86,193, a near two-week high. 

 

Economic Indicators to be released. 

Indicator Currency Forecast Previous Impact 
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Support Resistance Levels – Currency Future: ( NSE CUR - 26 Mar 25)   
      

Currency LTP S1 S2 R1 R2 Trend 

USDINR 
FUTURE 

86.38 86.15 85.70 86.70 87.10 BEARISH 

EURINR 
FUTURE 

93.67 93.60 93.0 94.40 95.0 BEARISH 

GBPINR 
FUTURE 

111.89 111.80 110.80 113.10 114.0 SIDEWAYS 

JPYINR 
FUTURE 

58.13 57.70 57.30 58.30 59.0 BEARISH 
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Disclaimer: 
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purposes only and information / opinions / views are not meant to serve as a 
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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 not be relied 
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Past performance is not a guide for future performance. This Report has been prepared 
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law, and persons in whose custody this report comes, should observe, any such 
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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 report 
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