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The Indian rupee edged higher against the U.S. currency on Wednesday, tracking
recovery in wider Asian markets, but gave up opening gains on importer-led dollar
buying. The currency gave up initial gains as state-run banks were seen buying dollars,
likely on behalf of oil marketing companies and importers.

The rupee at NSE Future fall by 33 paise to end at 82.93 against previous close of 82.60
and after make low of 82.44 and high of 82.96.

India's merchandise and services exports rose in February despite global headwinds, as
merchandise trade deficit in February stood at $17.43 billion, its lowest in over a year.
That was below the $17.75 billion recorded in the previous month, as well as the $19
billion forecast in a Reuters poll.

The historical seasonality of March month favors rupee bulls as it has gained in 7 out of
the last 10 years, the average gains pegged at 0.54%.

The dollar rose on Wednesday on safe-haven buying after Credit Suisse's stock tumbled

following the disclosure of "weaknesses" in its financial reporting that renewed investor

concerns that a full-blown global banking crisis may be brewing. The dollar index , which
measures the U.S. currency against six others, rose 0.868% and the euro fell 1.36% to

$1.0586.

European currencies fell sharply against the dollar, with Credit Suisse shares plummeting
24.2% after its biggest investor, citing regulatory issues about the size of its holding,
said it was unable to increase its stake.

Futures are now pricing in a 25 bps hike at the U.S. central bank's March 21-22 meeting,
after the probability of a 50 bps hike had jumped last week on Fed chair Jerome Powell's
hawkish comments. Fed rate is seen peaking at just under 5%. As the banking crisis
unfolds, Goldman Sachs analysts predicted the Fed would not raise rates next week.

The key for the rupee and other emerging market currencies this year will be contingent
on how the U.S. inflation and growth data shape up and how they affect the U.S. Federal
Reserve rate expectations.

Economic Indicators to be released.
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https://www.reuters.com/business/finance/credit-suisse-says-outflows-have-stabilized-not-reversed-2023-03-14/
https://www.reuters.com/markets/rates-bonds/feds-powell-sticks-hawkish-message-second-day-testimony-2023-03-08/
https://www.reuters.com/markets/rates-bonds/feds-powell-sticks-hawkish-message-second-day-testimony-2023-03-08/
https://www.reuters.com/markets/us/goldman-analysts-no-longer-expect-fed-rate-hike-march-after-svb-failure-2023-03-13/

Indicator Currency Forecast Previous Impact
Philly Fed Manufacturing Index usD -14.7 -24.3 HIGH
Main Refinancing Rate EUR 3.50% 3.0% HIGH
USDINR 82.93 82.35 81.80 83.0 83.45 BULLISH
FUTURE
EURINR 88.0 87.90 87.25 88.80 89.50 SIDEWAYS
FUTURE
GBPINR 100.08 99.45 98.75 100.60 101.30 BULLISH
FUTURE
JPYINR 62.17 61.30 60.60 62.35 63 BULLISH
FUTURE
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M/s. Bonanza Portfolio Ltd here by declares that views expressed in this report
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 infto account
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
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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
low, 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 freated 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

M/s. Bonanza Portfolio Ltd at Bonanza House, Plot No. M-2, Cama Industrial Estate.
Walbhat Road, Goregaon (E), Mumbai — 400063 Web site:
https://www.bonanzaonline.com
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