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Currency Movements

Name Current Previous Change % Change

Price Close*®
USDINR 83.435 83.386 0.049 0.06%
DXY Index 104.23 104.72 -0.49 -0.47%
EURUSD 1.0841 1.078 0.006 0.56%
GBPUSD 1.2650 1.258 0.007 0.55%
USDJPY 151.68 151.72 -0.040 -0.03%
USDCNH 7.2491 7.260 -0.011 -0.15%
US 10 Yr. Yield 4.357 4.365 -0.008 -0.18%
USDINR 1M FWD 83.56 83.54 0.02 0.02%
India 10 Yr. Yield 7.103 7.116 -0.013 -0.18%

Global Equity Markets

Current Previous

Name . Change % Change

Price Close
Nifty 22435 22453 -19 -0.08%
Sensex 73877 73904 -27 -0.04%
Hang Seng 16725 16932 -206 -1.22%
Nikkie 40060 39452 608 1.54%
Shanghai 3069 3075 -6 -0.18%
S&P Index 5211 5206 6 0.11%
Dow Jones 39127 39170 -43 -0.11%
Nasdaq 18160 18122 38 0.21%
FTSE 7937 7935 2 0.03%
CAC 8153 8130 23 0.29%
DAX 18368 18283 85 0.46%
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Market Roundup

The foreign fund outflow and higher commodity prices will weigh on the local
rupee in the opening trade. A sharp drop in the US dollar overnight will likely be
good news for Asian currencies. However, implied opening from forwards suggests
the spot may start trading around 83.48.

Spot USDINR rose 0.1% to 83.4337 on Wednesday. This is the lowest level at
market close for the rupee. Going ahead, the direction of the pair remains bullish
and we could see a level of 83.70 surpassing of 83.50 while on the downside 83
remains near term support.

Stocks gained in Asia Thursday after Jerome Powell reaffirmed his view that the
Federal Reserve will likely cut interest rates this year. Markets in Hong Kong,
mainland China and Taiwan are closed for a holiday.

Elsewhere, gold held near a fresh record set Wednesday, when it topped $2,300
per ounce in a rally helped along by Powell’s support for potential rate cuts this
year. West Texas Intermediate extended gains, poised for its fifth straight session of
advances, leaving the US benchmark price at around $85 per barrel. Meanwhile,
copper jumped to the highest since January 2023 amid fresh demand signs.

Fed Chair Powell reiterated that the central bank will take a wait-and-see approach
before reducing borrowing costs. However, his views that recent inflation figures
did not “materially change” the overall picture offered support for risk assets.

US services sector growth eased in March for a second month while the gauge of
input costs slumped to a four-year low. The ISM index unexpectedly fell to 51.4,
largely reflecting a drop in supplier deliveries. The index of prices paid slid to 53.4.
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Disclosure:

I, Dilip Parmar (MBA), authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. SEBI conducted the
inspection and based on their observations have issued advise/warning. The said observations have been complied with. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific
recommendation(s) or view(s) in this report.

Research Analyst or his/her relative or HDFC Securities Ltd. does have/ does not have any financial interest in the subject company. Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate 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. Further Research Analyst or his relative or HDFC Securities Ltd. or its associate does not
have any material conflictofinterest.

Any holdinginstock—No
HDFC Securities Limited (HSL) is a SEBI Registered Research Analysthavingregistration no.INHO00002475.

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 anyinvestment 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 anindependent evaluation of aninvestment 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. Al such information and
opinions are subject to change without notice. Descriptions of any company or companies or their securities mentioned herein are notintended to be complete. HSLis not obliged to update this report for such changes. HSL has the
rightto make changes and modificationsatany time.

This reportis 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 lawor regulation or what would subject HSL or its affiliates to any registration or licensing 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 wholeor in part, directly or indirectly, for any purposes orinany 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 areinfluenced by foreign currencies effectively assumecurrency risk.Itshould notbe 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 anysecurities 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 solicitfrom, or perform broking, or other services for,any company mentioned inthis mail and/orits 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 conflictofinterests with respect to any recommendation and other related information and opinions.
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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, fluctuationin the prices of shares and bonds, changes inthe currency rates, diminution inthe NAVs, reduction inthe dividend orincome, 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 fromtime to time or may deal in other securities of the companies / organizations described in this report. As regards the associates of HSL pleaserefer 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 subjectcompany for any other assignmentin the pasttwelve months.

HSL or its associates might have received any compensation from the companies mentioned inthe report duringthe 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 servicein a merger or specific transactionin the normal courseof business.

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third partyin 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 areinconsistentwith and reach different conclusion fromthe 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.

HDFC securities Limited, | Think Techno Campus, Building-B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066
Compliance Officer: Murli VKarkera Email:complianceofficer@hdfcsec.comPhone: (022) 3045 3600

For grievanceredressal contact Customer Care Team Email:customercare@hdfcsec.com Phone: (022) 3901 9400

HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg. No. POP: 11092018; IRDA Corporate Agent License No.: CAO062; SEBI Research Analyst Reg. No.: INHO00002475;
SEBI Investment Adviser Reg. No.: INAO0O0011538; CIN - U67120MH2000PLC152193

Investment in securities market are subject to market risks. Read all therelated documents carefully before investing.

Mutual Funds Investments are subjectto market risk. Pleaseread the offer and scheme related documents carefully beforeinvesting.

Registration granted by SEBI, membership of BASL (incase of IAs)and certification from NISM in no way guarantee performance of the intermediary or provideany assurance of returns to investors.
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