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KEY HEADLINES: 

The Indian rupee against the US dollar ended Strong on Thursday to a more than 5 - 

month closing high, aided by an uptick in its Asian peers and on the back of dollar 

inflows into the domestic share and bond markets despite marginal gain in dollar index. 

Other side, the brief outages on various London Stock Exchange Group (LSEG) news and 

currency trading platforms globally did not have a material impact on the rupee.  

The rupee at NSE Future 27 Feb. ended Strong by 12 paise at 82.85 against previous 

close of 82.97 and after make low of 82.83 and high of 82.97. INR Spot at its highest 

closing level since Sept. 4 after having logged its biggest single-session gain in nearly 2 - 

months. The dollar/rupee forward premiums dipped, with the one-year implied yield 

falling to the lowest in two months. 

The RBI's upcoming $5 billion swap maturity was probably leading to a receiving interest, 

pushing forward premiums lower. The central bank's sell dollars/buy rupees swap 

matures on March 11. 

India's current monetary policy is appropriate with growth holding firm and inflation 

trending down to the target, Reserve Bank of India Governor Shaktikanta Das said in the 

minutes of the February monetary policy meeting, released on Thursday. "At this 

juncture, monetary policy must remain vigilant and not assume that our job on the 

inflation front is over," said Das. Governor Das, however, said as markets are front-

running central banks in anticipation of policy pivots, any premature move could 

undermine the success achieved so far. 

Indian business activity expanded at its fastest pace in seven months in February as 

demand remained strong for both manufacturing and services, according to a business 

survey released on Thursday, which also showed an easing in price pressures. HSBC's 

flash India Composite PMI, compiled by S&P Global, rose to 61.5 this month from 

January's final reading of 61.2, staying above the 50-mark that separates expansion 

from contraction for a 31st straight month. 

India will allow 100% foreign direct investment in the manufacture of satellite systems 

without official approval and eased the rules for launch vehicles, a government 

statement said, aiming for a greater share of the global space market. 

Overseas investors sold $2.8 billion worth of Indian equities in January, but the outflow 

was partially offset by $2 billion of debt-related inflows, as per the latest share repository 
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data. 

The dollar index rebounded on Thursday after earlier hitting a three-week low as 

investors waited on new data catalysts for clues on when the U.S. Federal Reserve is 

likely to begin cutting interest rates. The dollar is likely to benefit from divergences with 

other countries as the U.S. economy looks relatively stronger. The downturn in euro zone 

business activity eased in February, suggesting signs of recovery, according to a survey 

on Thursday. 

The dollar index was last up 0.08% at 104.06. It fell to 103.43 earlier on Thursday, the 

lowest since Feb. 2, and is holding below the 104.97 level reached on Feb. 14, which was 

the highest since Nov. 14. The euro was last down 0.06% at $1.0809. The greenback 

gained 0.14% to 150.49 Japanese yen. 

Traders are currently pricing in a 1% chance of a cut in March, the CME Group's 

FedWatch Tool shows, compared with a 68.1% chance at the start of the year. Also, 

Investors are currently pricing in a 50% chance of the Fed keeping rates unchanged in 

May, up from 6% last week, according to CME's FedWatch tool. Investors now reckon 

that a Fed rate cut is likely only in June and that the U.S. central bank will deliver less 

than 3-4 rate cuts in 2024. At the beginning of the year, investors had priced in more 

than 6 rate cuts. 

Money markets see a 51% chance of a BoE rate cut in June and a 75% chance of one in 

August, according to LSEG's Refinitiv app. 

In cryptocurrencies, bitcoin slipped 0.18% to $51,310. 

 

https://www.reuters.com/markets/europe/downturn-euro-zone-business-activity-eases-feb-pmi-2024-02-22/
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Economic Indicators to be released. 

Indicator Currency Forecast Previous Impact 

     

 

    

     

 

 

 

    

  

 

    

 

 

 

 

    

     

     

 
 
 

   

 

Support Resistance Levels – Currency Future:   
      

Currency LTP S1 S2 R1 R2 Trend 

USDINR 
FUTURE 

82.85 82.80 82.0 83.15 83.55 BEARISH 

EURINR 
FUTURE 

89.90 89.50 88.95 90.25 91.0 BULLISH 

GBPINR 
FUTURE 

104.99 104.15 103.20 105.35 106.0 BULLISH 

JPYINR 
FUTURE 

55.23 54.95 54.40 56.0 56.50 BEARISH 

 
 
Technical Research Analyst  
 

Vibhu Ratandhara 



 
 

 

                                                                                 Bonanza Research Team4 
 

 

Disclosure: 
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accurately reflect view point with subject to companies/securities. M/s. Bonanza 

Portfolio Ltd has taken reasonable care to achieve and maintain independence and 

objectivity in making any recommendations. The Analysts engaged in preparation of 

this Report or his/her relative: - (a) do not have any financial interests in the subject 

company mentioned in this Report; (b) do not own 1% or more of the equity securities 

of the subject company mentioned in the report as of the last day of the month 

preceding the publication of the research report; (c) do not have any material conflict 

of interest at the time of publication of the Report. The Analysts engaged in preparation 

of this Report:- (a) have not received any compensation from the subject company in 

the past twelve months; (b) have not managed or co-managed public offering of 

securities for the subject company in the past twelve months; (c)have not received any 

compensation for investment banking or merchant banking or brokerage services from 

the subject company in the past twelve months; (d) have not received any 

compensation for products or services other than investment banking or merchant 

banking or brokerage services from the subject company in the past twelve months; (e) 

has not received any compensation or other benefits from the subject company or 

third party in connection with the Report; (f) has not served as an officer, director or 

employee of the subject company; (g) is not engaged in market making activity for the 

subject company.  

 

M/s. Bonanza Portfolio Ltd operates under the regulation of SEBI Regn No. INH100001666 

and research analyst engaged in preparation of report 

 

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 not be relied 

upon as such. If this report is inadvertently send or has reached to any individual, same 

may be ignored and brought to the attention of the sender. Preparation of this 

research report does not constitute a personal recommendation or take into account 
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the particular investment objectives, financial situations, or needs of individual clients. 

Past performance is not 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 report 
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