Spot FX Daily Insights 14 May 2024

Currency CMP Prior Day’s Range Today’s Implied Range*
USD/INR 83.53 (0.03%) 83.5025 - 83.5350 83.40 — 83.67
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Market Commentary:

* The Dollar index dropped, driven by softer US 10-year bond yields ahead of inflation data due
tomorrow. USD/INR continued its upward drift to end the session above 83.50, a drop that was in-line
with the Asia dollar gauge that fell for the fourth session in five.

* On the daily chart, the pair continues to trade above the short term (5/13/21) EMAs. Resistance lies
near 83.70 followed by 83.90, while supports lie between 83.10 — 83.30.

+ Daily stochastics are currently bullish but are nearing overbought at the 90 territory. No notable strikes
are due to expire on the day.

* Bloomberg’s FX forecast model suggests there is a 9.0% probability that the pair will touch
83.67 while there is a 12.1% chance that it will hit 83.40

Event Calendar**:

Time Currency PARTICULARS FORCAST PRIOR
18:00 usb Core PPIm/m 0.20% 0.20%
18:00 usb PPIm/m 0.30% 0.20%
18:40 usD FOMC Member Cook Speaks -- --
19:30 usbD Fed Chair Powell Speaks -- --
Tentative usD Mortgage Delinquencies - 3.88%

* As per Bloomberg Estimates ~ ** Source: Forexfactory.com
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Currency
EUR/INR 90.06

CMP Prior Day’s Range

(0.04%) 89.94 — 90.12

Spot FX Daily Insights

14 May 2024

Today’s Implied Range*
89.56 — 90.58
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mmentary:

* The softness in the dollar index supported the common currency, which briefly rose above 1.08. That
supported the INR cross too, as it continues to trade above the key short-term EMAs.

» The pair is expected to find support in the 89.80/90 area, while near-term resistance can be seen
within the 90.20/40 zone.

* Notable strikes set to expire today for EUR/USD lie at 1.0760 and 1.0780.

* The MA-based Z-score is near overbought, while the daily stochastics oscillator has turned bearish.

* Bloomberg’s FX forecast model suggests there is a 10.2% chance that the pair will touch 90.58
today while there is a 9.8% probability that it will reach 89.56.

Event Calendar**:

DATE Currency PARTICULARS FORCAST PRIOR
11:30 EUR German Final CPI m/m 0.50% 0.50%
14:30 EUR ZEW Economic Sentiment 46.1 43.9
14:30 EUR German ZEW Economic Sentiment 44.9 42.9
Tentative EUR EU Economic Forecasts = --
All Day EUR ECOFIN Meetings -- --

* As per Bloomberg Estimates

** Source: Forexfactory.com
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Spot FX Daily Insights 14 May 2024

Currency CMP Prior Day’s Range Today’s Implied Range*
GBP/INR 104.65 (0.02%) 104.55-104.71 104.14 - 105.15
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Market Commentary:

» The pair’s three-day rise saw it move toward 1.2600 as the dollar traded soft. The INR cross was well
supported by both the pound and the USD/INR rising, although it did face some rejection around 104.70.

» Technically, the 104.40 - 104.50 area - the short term EMAs are clustering here - is expected to serve as
support, beyond which 104.00 is a possibility. Inmediate resistance lies near 104.80 — 105.00.

* Notable strikes set to expire today lie at 1.2465, 1.2500, 1.2525, 1.2600.
» The stochastics oscillator currently remains in a bearish regime.

* Bloomberg’s FX forecast model suggests there is a 10.6% probability that the pair will touch
105.15, while there is a 9.6% probability that it will hit 104.14.

Event Calendar**:

DATE Currency PARTICULARS FORCAST PRIOR
11:30 GBP Claimant Count Change 13.9K 10.9K
11:30 GBP Average Earnings Index 3m/y 5.30% 5.60%
11:30 GBP Unemployment Rate 4.30% 4.20%
13:00 GBP MPC Member Pill Speaks -- --

19:00 GBP CB Leading Index m/m -- -0.30%

* As per Bloomberg Estimates ~ ** Source: Forexfactory.com
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Spot FX Daily Insights 14 May 2024

Currency CMP Prior Day’s Range Today’s Implied Range*
JPY/INR 0.5358 (-0.07%) 0.5354 - 0.5365 0.5323 - 0.5397
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Market Commentary:

+ The JPY continued its drop against the dollar, setting its sights on the 157 handle as traders focused
on the yield differential. The INR cross ended the day with a doji candlestick, representing indecision.

* Immediate support for the pair lies around 0.5300 followed by 0.5330. The 21-day moving average
lies around 0.5400 and is expected to act as a near-term hurdle.

* Notable strikes set to expire today are at 155.08, 155.50, 156.00, 156.35.

» The MA-based z-score has reversed after turning overbought while the stochastic oscillator remains
bearish.

* Bloomberg’s FX forecast model suggests there is a 10% probability that the pair will hit 0.5397
or 0.5323.

Event Calendar**:

DATE Currency PARTICULARS FORCAST PRIOR

11:30 JPY Prelim Machine Tool Orders y/y -- -3.80%

* As per Bloomberg Estimates ~ ** Source: Forexfactory.com
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Moving Averages Heatmap

Spot FX Daily

14 May 2024

Ticker Last Price Chg 1D Net Previo Close 5-Aa" 13-04" 21-a8" 1M High" 1M Low Chg from 52W High Chg from 524 Low
USDINR 83.5275 +.0288 83,4987 83.5070 83.4683 83.4263 B83.5750 83.2650 +.06% -2.22%
EURINR 90.0620 +.0400 90.0220 89.8881 89.7023 89.6665 90.1221 88.5288 +2.88% -3.38%
GBPINR 104.6475 +.0261  104.6214 104.5635 104.4902 104.4997 105.0591 102.8217 +3.12% -4.20%
JPYINR .5358 -- .5358 5371 .5380 5394 .5494 .5218 +13.14% -2.61%

Momentum & Volatility

Last Price Volatil 30D (1 Month) 'E-da_y RSI 9-day RSI 14-day RST "o-Week RST  14-week RSI

USDINR 83.5275 « ¢ 1501 73.9 63.2 61.3 64.2 61.9
EURINR 90.0620 — ¢ 6,724 75.8 62.6 57.0 53.8 58.7
GBPINR 104.6475 «—+— 6.948 61.1 53.8 51.5 48.5 52.2
JPYINR .5358 — ¢+ = 11.03 28.6 43.0 42.6 36.3 42.8
Camarilla Pivots

USD-INR X-RATE  B3.5350 B83.5025 83.5275 83.5217 83.5245 | 83.5215 83.5186 | 83.5096
EUR-INR X-RATE = 90.1221 89.9391  90.0620 [ 90.0788 [ 90.1627 90.0411 90.0452 90.0284 90.0117 89.9614
GBP-INR X-RATE 104.7101 104.5509 104.6475 [J104:6621 | |104.7351] 104.6362 104.6329 104.6183 104.6037 104.5599
JPY-INR X-RATE .5365 .5346 .5346 L5348 | .5356 .5352 .5344 .5343 .5341 5336
EUR-USD X-RATE 1.0807  1.0766  1.0790 10794 | 1.0788| 1.0786  1.0782  1.0779  1.0767
GBP-USD X-RATE ~ 1.2569  1.2518  1.2559 [i2564 1.2549 1,2554  1.2550  1.2545  1,2531
USD-JPY X-RATE 156.25 155.5200  156.22 155.9967 156.1531 156.0862 156.0193 155.8185

Market Movers
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Disclosures
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1. Axis Securities Ltd. (ASL) is a SEBI Registered Research Analyst having registration no. INHO00000297. ASL, the Research Entity (RE) as defined in the Regulations, is
engaged in the business of providing Stock broking services, Depository participant services & distribution of various financial products. ASL is a subsidiary company of Axis
Bank Ltd. Axis Bank Ltd. is a listed public company and one of India’s largest private sector bank and has its various subsidiaries engaged in businesses of Asset management,
NBFC, Merchant Banking, Trusteeship, Venture Capital, Stock Broking, the details in respect of which are available on www.axisbank.com.

2. ASL is registered with the Securities & Exchange Board of India (SEBI) for its stock broking & Depository participant business activities and with the Association of Mutual
Funds of India (AMFI) for distribution of financial products and also registered with IRDA as a corporate agent for insurance business activity.

3. ASL has no material adverse disciplinary history as on the date of publication of this report.

4. I/We, authors (Research team) and the name/s subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect my/our views
about the subject issuer(s) or securities. I/We also certify that no part of my/our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or
view(s) in this report. I/'we or my/our relative or ASL does not have any financial interest in the subject company. Also I/we or my/our relative or ASL or its Associates may have
beneficial ownership of 1% or more in the subject company at the end of the month immediately preceding the date of publication of the Research Report. Since associates of
ASL are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject
company/companies mentioned in this report. l/we or my/our relative or ASL or its associate does not have any material conflict of interest. I/we have not served as director /
officer, etc. in the subject company in the last 12-month period.
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6. In the last 12-month period ending on the last day of the month immediately preceding the date of publication of this research report, ASL or any of its associates may have:
Received compensation for investment banking, merchant banking or stock broking services or for any other services from the subject company of this research report and / or;
Managed or co-managed public offering of the securities from the subject company of this research report and / or;

Received compensation for products or services other than investment banking, merchant banking or stock broking services from the subject company of this research report;
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Term& Conditions:

This report has been prepared by ASL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and
may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written
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in nature. The information is obtained from publicly available media or other 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. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or
other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ASL will not treat
recipients as customers by virtue of their receiving this report.

Disclaimer:

Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to the recipient’s
specific circumstances. The securities and strategies discussed and opinions expressed, if any, in this report may not be suitable for all investors, who must make their own
investment decisions, based on their own investment objectives, financial positions and needs of specific recipient.

This report may not be taken in substitution for the exercise of independent judgment by any recipient. Each recipient of this report should make such investigations as it deems
necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this report (including the merits and risks involved), and should
consult its own advisors to determine the merits and risks of such an investment. Certain transactions, including those involving futures, options and other derivatives as well as
non-investment grade securities involve substantial risk and are not suitable for all investors. ASL, 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. Past performance is not necessarily a guide to future
performance. Investors are advise necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before
investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to
change without notice.
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