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February 25, 2022
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Curreny Pair Contract Action Price Target Stoploss Duration

US$INR Mar futures Buy 76.00 76.30 75.85 1 day
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Rupee Outlook and Strategy
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Source: Bloomberg, Reuters, Ticker, ICICI Direct Research

• The dollar index surged 0.98% on Thursday after Russia launched

an invasion of Ukraine, as investors moved towards safe haven

assets. Further, better-than-expected GDP and initial jobless claims

data from the US lifted the dollar. However, sharp gains were

capped on a decline in US treasury yields

• Rupee February futures depreciated by 1.49% amid stronger dollar

and pessimistic sentiments in domestic markets

• The rupee is expected to depreciate today due to rising crude oil

prices and higher FII fund outflows from domestic markets. Further,

risk aversion in global markets and expectations of better personal

spending data from the US may continue to support the dollar.

US$INR (March) is likely to rise further towards 76.50 for the day
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Domestic Currencies 

Pivot levels

Pivot levels

Dollar Index vs US$INR

U
S

$
IN

R

D
o
ll
a
r
 I
n
d
e
x

US$INR Strategy

Follow-up

Note: The given recommendation in this report is intraday and should not be

linked with positional view & recommendations given in Monthly currency

Derivatives and Positional Currency report may have different view.

Futures LTP Change Open Interest Change in OI Volume Change in Vol

USDINR 29MAR2022 76.02 1.49% 2323382 48.78% 6473429 193.17%

EURINR 29MAR2022 84.88 -0.23% 100351 22.72% 437602 273.20%

GBPINR 29MAR2022 101.79 -0.08% 90497 -11.34% 308502 165.80%

Futures S2 S1 Pivot R1 R2

USDINR 29MAR2022 74.72 75.37 75.70 76.35 76.68

USDINR 27APR2022 75.00 75.67 76.01 76.68 77.03

EURINR 29MAR2022 84.29 84.59 84.91 85.20 85.52

EURINR 27APR2022 84.87 85.15 85.42 85.69 85.96

GBPINR 29MAR2022 101.36 101.57 101.82 102.03 102.28

GBPINR 27APR2022 101.75 101.97 102.23 102.45 102.71
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Dollar Index US$INR US$INR March futures contract (NSE)

Buy US$INR in the range of 75.98- 76.00

Target: 76.30 Stop Loss: 75.85

 Support: 75.85/75.60 Resistance: 76.30/76.50

Curreny Pair Contract Action Price Target Stoploss Comment

EURINR Mar futures Sell 85.05 84.75 85.20 Stoploss triggered
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Euro and Pound Outlook

Source: Bloomberg, Reuters, Ticker, ICICI Direct Research

• The Euro edged lower by 1.04% on Thursday as market participants rushed into

safe haven currencies such as dollar and Yen after Russian forces attacked

Ukraine. Moreover, decline in German treasury yields and selloff in the global

markets weighed on the Euro. Additionally, disappointing economic data from

eurozone continued to put pressure on the single currency

• The Euro is expected to trade with a negative bias today, due to firm dollar and

conflict between Russia and Ukraine. At the same time, risk aversion in the global

markets and expectations of unsatisfactory GDP data from Germany will hurt euro

for the day. German GDP is expected to decline 0.70% in Q4CY21 compared to

1.7% level in the Q3CY21. Meanwhile, investors will remain cautious ahead of ECB

President Lagarde’s speech scheduled today. EURINR (March) is expected to

correct towards 84.60 levels for the day

• The pound declined 1.23% on Thursday as Russian forces begun military

operation in Ukraine. Further, rise in dollar and less hawkish comments from Bank

of England monetary policy committee officials weighed on British currency

• The pound is expected to trade with a negative bias today, due to uptick in dollar

and weaker sentiments in the global markets. Further, escalating tensions in the

eastern Europe will weigh on sterling. On the domestic front, rupee depreciation

against dollar may prevent further decline in the GBPINR pair for the day. GBPINR

(March) is likely to correct towards 101.40 levels for the day
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Major Currency Pairs

Global Bonds

Daily Trends in FPI Investment

Segment Purchase Sell Net  Crores

Equity 4639 7477 -2838

Debt 426 377 49

Net -2789

Bond Yields LTP P. Close Change

United States 10-Year 1.97 1.99 -0.020

United Kingdom 10-Year 1.44 1.45 -0.007

Germany 10-Year 0.15 0.22 -0.074

Japan 10-Year 0.20 0.19 0.009

India 10-Year 6.76 6.76 0.020

Currency Pair LTP P. Close Change

USDINR 75.60 74.63 1.30%

EURUSD 1.11 1.13 -1.04%

EURINR 84.60 84.39 0.24%

GBPUSD 1.34 1.35 -1.23%

GBPINR 101.11 101.06 0.05%
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Economic Calendar

Source: Bloomberg, Reuters, ICICI Direct Research
4

TIME (IST) COUNTRY DATA & EVENTS FORECAST PREVIOUS

12:30 PM Europe German GDP (YoY) (Q4) 1.40% 2.50%

12:30 PM Europe German GDP (QoQ) (Q4) -0.70% 1.70%

12:30 PM Europe German Import Price Index (MoM) (Jan) 1.60% 0.10%

4:45 PM Europe ECB President Lagarde Speaks  - -

7:00 PM US Core PCE Price Index (MoM) (Jan) 0.50% 0.50%

7:00 PM US Core PCE Price Index (YoY) (Jan) 5.10% 4.90%

7:00 PM US Personal Spending (MoM) (Jan) 1.50% -0.60%

8:30 PM US Pending Home Sales (MoM) (Jan) 1.00% -3.80%



IC
IC

I 
S

e
c
u
r
it

ie
s
 –

R
e
t
a
il
 E

q
u
it

y
 R

e
s
e
a
r
c
h

Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com
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DISCLAIMER

ANALYST CERTIFICATION

I/We, Raj Deepak Singh BE, MBA (Finance), Saif Mukadam BSc, MMS (Finance), Mohit Agarwal BSc, MBA (Finance), 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. 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.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.ICICI

Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development

Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number – INH000000990.

ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various

subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of

which are available on www.icicibank.com.

The report and information contained herein is strictly confidential and meant solely for the selected recipient 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 consent of ICICI Securities Limited. The author may be holding a position in currency

derivatives as on date of release of this report. ICICI Securities Limited may be holding a proprietary position in currency derivatives as on the date of release of this report." This report is

based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This

report and information herein is solely for informational purpose and may not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or

other financial instruments. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your

specific circumstances. The securities discussed and opinions expressed 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 may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient

should independently evaluate the investment risks. ICICI Securities Ltd and affiliates accept no liabilities for any loss or damage of any kind arising out of the use of this report. Past

performance is not necessarily a guide to future performance. Actual results may differ materially from those set forth in projections. This report is not directed or intended for distribution to,

or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be

contrary to law, regulation or which would subject ICICI Securities Ltd and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or

may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe

such restriction. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries engaged in businesses of housing finance, asset

management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are available on www.icicibank.com.
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