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The Indian rupee is expected to open slightly higher after Tuesday’s holiday. The 
expectation of foreign fund inflows and the central bank’s intervention remains the 
theme for the rupee’s movement. The forward market indicates spot USDINR opening 
around 83.28 from Monday’s close of 83.32.

Technical set-up for spot USDINR remains bullish as long as it sustains above 82.90 
while surpassing 83.50 will pave the way for 83.70 and 84. 

Asian currencies, stocks and bonds will struggle to find direction ahead of the 
upcoming US CPI report which will either validate or lessen the possibility of a delay in 
Federal Reserve rate cuts. The dollar is nearly unchanged as US shares trade mixed 
while Treasury yields ease ahead of Wednesday’s CPI report. 

In commodities, oil held a two-day decline after an industry report pointed to a gain in 
US crude stockpiles, although simmering tensions in the Middle East are expected to 
cap losses. 

Ahead of the data, U.S. interest rate futures set the odds of the first cut occurring in 
June at about 60%, up from 51% on Monday, according to CME Group's FedWatch 
tool, although the possibility of a hold has bumped up to 40%.

Traders will also eye minutes from the March 19-20 FOMC meeting. It should explain 
why several more FOMC participants shifted their views toward fewer rate cuts for 
2024, even as the median still anticipates 75 basis points of cuts this year. The FOMC 
minutes will show that most officials see a Goldilocks economy while inflation is on 
track to moderate gradually. That’s why their baseline is still for rate cuts this year.

The ECB is expected to keep rates unchanged on April 11, but odds are increasing that 
President Lagarde and Co. will likely need to ease policy in June to achieve a soft 
landing.
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* Prev. Close 5pm IST

Name
Current 

Price

Previous 

Close*
Change % Change

USDINR 83.315 83.294 0.021 0.03%

DXY Index 104.14 104.15 -0.01 -0.01%

EURUSD 1.0854 1.086 0.000 -0.03%

GBPUSD 1.2676 1.268 0.000 -0.02%

USDJPY 151.72 151.76 -0.040 -0.03%

USDCNH 7.2391 7.238 0.001 0.01%

US 10 Yr. Yield 4.356 4.362 -0.006 -0.14%

USDINR 1M FWD 83.28 83.28 0.00 0.00%

India 10 Yr. Yield 7.152 7.122 0.030 0.42%

Name
Current 

Price

Previous 

Close
Change % Change

Nifty 22643 22666 -24 -0.10%

Sensex 74684 74743 -59 -0.08%

Hang Seng 17003 16828 175 1.04%

Nikkie 39670 39773 -103 -0.26%

Shanghai 3032 3049 -17 -0.55%

S&P Index 5210 5202 8 0.14%

Dow Jones 38884 38893 -9 -0.02%

Nasdaq 18170 18100 70 0.39%

FTSE 7935 7943 -9 -0.11%

CAC 8049 8119 -70 -0.86%

DAX 18077 18319 -242 -1.32%
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Disclaimer: 
This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report must not be used as a singular basis of any investment decision. The views herein are of a general nature and do not 
consider the risk appetite or the particular circumstances of an individual investor; readers are requested to take professional advice before investing. Nothing in this document should be construed as investment advice. Each 
recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation of an investment in securities of the companies referred to in this document (including merits and risks) and 
should consult their own advisors to determine merits and risks of such investment. The information and opinions contained herein have been compiled or arrived at, based upon information obtained in good faith from sources 
believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All  such information and 
opinions are subject to change without notice. Descriptions of any company or companies or their securities mentioned herein are not intended to be complete. HSL is not obliged to update this report for such changes. HSL has the 
right to make changes and modifications at any time. 

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction 
where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject HSL or its affil iates to any registration or l icensing requirement within such jurisdiction. 

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the attention of the sender. This document may not be reproduced, 
distributed or published in whole or in part, directly or indirectly, for any purposes or in any manner. 

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived from them. In addition, investors in 
securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be considered to be taken as an offer to sell or a solicitation to buy any security. 

This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial  instruments. This report should not be construed as an invitation or solicitation to do business 
with HSL. HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail  and/or its attachments. 

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell  the securities of the company(ies) 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 of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) 
or may have any other potential  conflict of interests with respect to any recommendation and other related information and opinions. 

HSL, its directors, analysts or employees do not take any responsibility, financial  or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis of this report, including but not 
restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc. 

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and financial instruments dealt in the report, or may make sell  or purchase or other deals in these 
securities from time to time or may deal in other securities of the companies / organizations described in this report. As regards the associates of HSL please refer the website.

HSL or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months. 

HSL or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from t date of this report for services in respect of managing or co-managing public 
offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction in the normal course of business. 
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HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts 
have any material  conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. HSL may 
have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report. 

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. We have not received any compensation/benefits 
from the subject company or third party in connection with the Research Report.
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