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Global Market  

 US Market: Wall Street ended modestly higher and U.S. Treasury 
yields dipped on Tuesday amid the doldrums ahead of a holiday 
weekend and a lack of substantial market catalysts. All three 
major U.S. indexes advanced and the S&P 500 and the Nasdaq 
reached all-time closing highs in advance of Nvidia Corp's 
quarterly results and in anticipation of the release of the minutes 
of the U.S. Federal Reserve's most recent monetary policy 
meeting, both expected on Wednesday.  

 Asian Markets: Hong Kong’s Hang Seng index led losses in Asia-
Pacific markets on Tuesday, falling about 2% as basic material and 
industrials stocks fell. The CSI300 on mainland China dropped 
0.4% to end at 3,676.16, and retreating from an eight-month high. 
This comes despite a Wall Street tech rally that saw the Nasdaq hit 
record highs overnight. South Korea’s Kospi fell 0.65% to finish at 
2,724.18, while the small-cap Kosdaq lost 0.07% to 846.51. Japan’s 
stocks reversed earlier gains, with the Nikkei 225 ending down 
0.31% at 38,946.93 and the broad-based Topix 0.3% lower at 
2,759.72. Both indexes snapped a three-day winning streak. 

 

Domestic Market  

 Indian Benchmarks: Today, Indian benchmark indices traded in 
green due to the positive US markets. Sensex was traded down by 
131.21 points to 74,084.52 and Nifty up by 28.85 points at 
22,557.15. 

 FII and DII: Foreign institutional investors (FII) continue to sell 
Indian equities, with net sales of Rs 1,874.54 crore worth of shares 
on May 21. And the domestic institutional investors (DII) remained 
buyers of Rs 3,548.97 crore worth of equities during the same 
period.  

Currency Market  

 USDINR: The USDINR traded down at Rs. 83.23 on Wednesday 
compared to the Rs. 83.30 level of its previous close on Tuesday 
as the muted dollar index and slide in the crude oil prices weighed 
on the spot pair. 

 Dollar Index: The US dollar index which tracks the greenback 
against the basket of its peers remained sideways and traded at 
104.65 on Wednesday as the market assessed calls for patience 
from Federal Reserve officials and awaited the publication of Fed 
minutes for more insight on the central bank's path. 

 Crude Oil: Crude oil prices slid to $82.45 a barrel on Wednesday, 
on expectations the Federal Reserve could keep U.S. interest rates 
higher for longer due to sustained inflation, potentially impacting 
fuel use in the world's largest oil consumer. 
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Other Major Pairs 
      
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
  

Upcoming major events 
Time Country Events Actual Previous Consensus 

Wednesday, May 22, 2024 
5:20 Japan Balance of Trade (Apr)  - ¥366.5B ¥-339.5B 
11:30 UK Inflation Rate YoY (Apr)  - 3.20% 2.10% 
23:30 USA FOMC Minutes  - - - 

Friday, May 24, 2024 
5:00 Japan Inflation Rate YoY (Apr)  - 2.70% - 
11:30 UK Retail Sales MoM (Apr)  - 0% -0.30% 
18:00 USA Durable Goods Orders MoM (Apr)  - 2.60% -0.70% 

 

USD/INR Outlook & Strategy 
 
The domestic currency pair USDINR traded in a tight range 
on Tuesday and closed with the formation of a doji 
candlestick pattern on the daily chart. From a technical 
standpoint, USDINR failed to sustain its key support level of 
83.38 and experienced active seller’s participation at every 
rise, suggesting a negative bias. Additionally, the currency 
pair gave a negative breakout from its 50-day EMA, 
confirming the downtrend. Support for USDINR can be 
anticipated at 83.18/83.10 levels. A breakdown below the 
83.10 level could drag the pair towards 83.00/82.85 levels. 
In contrast, resistance can be seen at 83.38/83.46/83.61 
levels. A break above 83.61 could lead the pair towards 
83.70/83.85 levels. Technically, the overall short-term 

  

Futures Close % Change

EURINR    90.4425 0.0304%

GBPINR    105.795 0.2868%

JPYINR    53.72 0.2099%

USDINR    83.3375 -0.0600%
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105.5

Dollar index

 EURUSD: The EURUSD remained little down at 1.0854, after the lower inflation data showed that the European Central Bank 
has done a good job slashing inflation, which was running at 7% a year ago. The ECB has signaled that it is ready to shift policy 
and most likely lower the rates at the June meeting. Today, there are no major data releases from the Europe region. The 
EURUSD may stay in a range of 1.0840 - 1.0890 levels.  

 GBPUSD: The British Pound traded little up at 1.2711 against the US dollar ahead of the UK’s CPI data release which is expected 
to contract at 2.1% compared to 3.2% of its previous release. The GBPUSD may remain in a range between 1.2690 – 1.2730 
levels. 

 USDJPY: The Japanese yen traded at 156.38 against the US dollar as it took a breather and after data showed Japan's exports 
rose 8.3% in April from a year earlier. Fears of currency intervention by Tokyo still had traders on alert after suspected rounds 
of intervention earlier this month. For USDJPY, the range for the day will be 156.20 – 156.70. 
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trend of USDINR is likely to remain in consolidation mode 
with negative bias. 

 OUTLOOK:  

The Indian rupee is now secure within its range, and the lack of crucial data in the coming days will maintain the current INR 
range without challenge. The release of today's FOMC minutes is unlikely to cause much movement for the rupee. 

 

 RECOMMENDATION:  
The above factors could influence the USDINR pair, ranging between 83.00 and 83.40. Exporters are advised to cover long-
term hedges around 83.40 and beyond. For Importers, it is recommended to cover near-term payable around 83.00 levels 
and below. 

Today’s Currency Trading Strategy 
 

 
 

Day Trading Guide – Support & Resistance 
  

 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Currency Futures Expiry Action Entry Target Stop loss

USD/INR 29th May 2024 Sell below 83.33 83.30 83.35

EUR/INR 29th May 2024 Buy above 90.45 90.60 90.35

GBP/INR 29th May 2024 Buy above 105.80 105.95 105.70

Pair LTP S2 S1 Pivot R1 R2

EURINR    90.4425 90.2675 90.3550 90.4775 90.5650 90.6875

GBPINR    105.795 105.6250 105.7100 105.7850 105.8700 105.9450

JPYINR    53.72 53.0733 53.3967 53.5733 53.8967 54.0733

USDINR    83.3375 83.2225 83.2800 83.3325 83.3900 83.4425
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Currency Research Desk 
 

 
 
 

Disclaimer 

Analyst Certification: We, Devarajan Sadasivam and Smita Shinde the research analysts and authors of this report, hereby 
certify that the views expressed in this research report accurately reflect our personal views about the subject securities, 
issuers, products, sectors or industries. It is also certified that no part of the compensation of the analyst(s) was, is, or 
will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), 
principally responsible for the preparation of this research report, receives compensation based on overall revenues of 
the company (Way2Wealth Brokers Private Limited, hereinafter referred to as Way2Wealth) and has taken reasonable 
care to achieve and maintain independence and objectivity in making any recommendations.  

It is confirmed that the authors of this report has not received any compensation from the companies mentioned in the 
report in the preceding 12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, 
which include earnings from other business. Neither Way2Wealth nor its directors, employees, agents or representatives 
shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue or 
lost profits that may arise from or in connection with the use of the information contained in this report.  

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal 
or taxation advice to you. Way2Wealth is not soliciting any action based upon it. Nothing in this research shall be 
construed as a solicitation to buy or sell any security or product, or to engage in or refrain from engaging in any such 
transaction. The contents of this material are general and are neither comprehensive nor appropriate for every individual 
and are solely for the informational purposes of the readers.  This material does not take into account the specific 
objectives, financial situation or needs of an individual/s or a Corporate/s or any entity/s.  

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in 
whole or in part, or distributed or redistributed to any other person in any form. If you are not the intended recipient 
you must not use or disclose the information in this research in any way. Though disseminated to all the customers 
simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as 
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be 
restricted by the law applicable in the relevant jurisdictions and persons into whose possession this document comes 
should inform themselves about, and observe any such restrictions.  

The report is based upon information obtained from sources believed to be reliable, but we do not make any 
representation or warranty that it is accurate, complete or up to date and it should not be relied upon as such. 
Way2Wealth or any of its affiliates or employees makes no warranties, either express or implied of any kind regarding 
any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, 
accuracy, timeliness, completeness or non-infringement. We accept no obligation to correct or update the information 
or opinions in it. Way2Wealth or any of its affiliates or employees shall not be in any way responsible for any loss or 
damage that may arise to any person from any inadvertent error in the information contained in this report. The 
recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any damages 
of any kind, including, but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost 
opportunity, whether or not Way2Wealth has advised of the possibility of such damages. 

This material contains statements that are forward-looking; such statements are based upon the current beliefs and 
expectations and are subject to significant risks and uncertainties. Actual results may differ from those set forth in the 
forward-looking statements. These uncertainties include but are not limited to: the risk of adverse movements or 
volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic 
slowdown; downturn in domestic or foreign securities and trading conditions or markets; increased competition; 
unfavourable political and diplomatic developments; change in the governmental or regulatory policies; failure of a 
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corporate event and such others. This is not an offer to buy or sell or a solicitation of an offer to buy or sell any security 
or instrument or to participate in any particular trading strategy. No part of this material may be copied or duplicated in 
any form by any means or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, 
retransmit, redistribute or otherwise reproduce any information provided by Way2Wealth in any format to anyone. 
Way2Wealth and its affiliates, officers, directors and employees including persons involved in the preparation or issuance 
of this report may from time to time have interest in securities / positions, financial or otherwise in the securities related 
to the information contained in this report. 

For Research related queries, write at research@way2wealth.com  

 

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

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


