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Contract S2 S1 Close R1 R2 Recommendation
USDINR Mar 2011 45.08 45.30 45.5650 45.78 46.001 SIDEWAYS
EURINR Mar 2011 62.37 62.62 62.7450 62.86 63.20 BUY 62.50/62.55 TP 62.86 SL 62.20
GBPINR Mar 2011 72.60 73.11 73.2650 73.42 73.62 SELL 73.55/73.60 TP 73.10/72.80 SL 74
JPYINR Mar 2011 55.02 55.30 55.57 55.85 56.10 BUY 55.27/55.35 TP 55.65/55.80 SL 55
INDICATORS LAST 1 weekago % Change ASIAN/INR LAST 1 week ago % Change
LIBOR 1Mth 0.2610 0.2620 -0.38 Indian rupee 45.3250 45.2100 0.25
LIBOR 3Mth 03105 03125 -0.64  Chinese Yuan 6.8920 6.8760 0.23
L0 DA DA 000 Hongkong Dollar 5.8160 5.8070 0.15
MIBOR 3Mth 1.0900 1.0800 993 I1donesian Rupiah 0.5129 0.5097 0.63
U.S. 5Yr Bond Yield 2.1615 2.2688 473 Ringait 14.8497 14.8987 033
U.S. 10Yr Bond Yield 3.4125 3.5799 -4.68 y.a_m.nar 168! : : :
India 10Yr Bond Yield 8.0930 8.1060 016 [N 10353 1.0433 0.77
Reference rate 45.3700 45.1800 042  SKorean Won 0.4024 0.4065 -1.03
CBLO rate 53600 6.5205 -17.80 Taiwan Dollar 1.5235 1.5384 -0.97
Call Rate 6.5000 6.8000 -441  Thailand Baht 1.4797 1.4798 0.00
Pair LAST  1weekago % Change
USDINR 4537 45.18 0.42
GBPINR 73.25 73.04 0.29
JPYINR 100 55.34 54.25 2.01
EURINR 62.68 6143 2.03
—— TR e CROSS LAST 1weekago % Change
eeRago A ange INR SPOT 4521 45.69 -1.04
USDINR 21 1569 10 MCX-SX Futures 45.26 45.81 -1.18
EUROINR 6131 6181 080 NSE Futures 4527 45.80 -1.17
GBPINR 7345 7312 04 1 Month NDF 45.33 45.86 -1.16
JPY (100) Futures 5433 5476 079 1 Month FORWA 4543 4591 -1.03
MYR 14.90 14.96 -0.42 NIFTY 5458.95 5310.00 2.81
SGD 3549 3561 -0.34 SENSEX 18211.52 17728.61 2.72
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IMR  IMDIAMN RUPEE SPOT

TECHNICAL SNAPSHOT:

The rupee closed the week inching marginally higher at 45.2600 levels gaining about 0.14% over the prior week. It
continues to face stiff resistance at the downtrend resistance line as depicted on the weekly chart. The rupee continues
its earlier trend of making ‘lower tops and lower bottoms’ indicating bearishness, which implies a reversal could be
seen only if the price closes above the previous week’s high level. Even though the last week was bearish on a whole this
week’s candlestick charts depicts a ‘spinning top’ formation (suggesting the price rallied much higher from the weekly
open level but could not sustain at those levels pulling it down closer to the weekly open level) hence implying
‘indecision’ and hesitation among traders.

The 200 weekly moving average currently stands at 45.45 levels which could also act as a resistance for the rupee

The directional movement index also suggests a slightly negative bias as DMI+ treads below DMI- on the weekly chart.
The Weekly pivotal point currently is at 45.25 levels which could prove to be crucial for the week as the closing of the
week gone by is at 45.26 levels

Support is at 45.17 and then 44.98 levels breaching which could exhibit much weakness Resistance is at 45.40 and
then 45.52 levels

We could expect the rupee to trade in a range of 44.80-45.52 levels for the week
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DOLLAR INDEX

Exchange Contract S2 S1 Close R1 R2 Recommendation

Dollar Index SPOT 76.18 76.70 77.2750 77.51 78 SIDEWAYS

—— DOLLAR INDEX SPOT eb-2011 12:11:5%9

TECHNICAL SNAPSHOT:

The dollar index closed the week on a weak note at 77.275 levels. During the week it witnessed a high of 78.32 and a low
of 76.94 levels.In doing so the dollar index has formed a double bottom pattern and hence we could expect it to find
support at the recent low level of 76.95 .However a breach of which could exhibit weakness. The relative strength index
is treading at 40.24 levels indicating oversold in the short term. A mild pullback from the current levels cannot be ruled

out . The weekly pivotal point is at 77.51 levels where it could see some resistance as price is trading below the pivotal
point range .

Resistance is at 77.92 and then 78.57 levels .Support is at 76.95 and then 76.70 levels

We could expect the index to trade sideways for the week.

CROSS LAST  1weekago % ~Change
NASDAQ 2781.05 2833.95 -187
DJIA 1213045 1239125 -2.10
§/P 500 INDEX 131988 134301 -1.72
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EUR / USD- SPOT

Exchange Contract Recommendation

EUR/USD SPOT 1.3550 1.3620 1.3741 1.3860 1.412 BUY 1.3620 TP 1.3860 SL 1.3520

Jun =2 [ Now

EUR EURO SPO [T £ 26,/ Copyright 2011

TECHNICAL SNAPSHOT:

The Euro closed the week higher at 1.3741 levels after trading initially lower for the week. It gained 0.35% over the

prior week close. In the week it witnessed a high of 1.3838 and a low of 1.3523 levels. The weekly ‘Relative strength
index’

is currently treading at 57 levels indicating strength and likely up move feasible from the current levels.

The weekly ‘Average directional index’ is currently treading at 19.93 levels suggesting a likely trend build up even from
the current levels as DMI+(20.90) is treading much higher than DMI- levels(14.47)

The weekly chart depicts a spinning top formation suggesting indecision at current levels as price moved much higher
from the lower levels but also resisted sharply at higher levels and hence the closing price has been near to the weekly
open price

level. The weekly ‘pivotal point’ is at 1.3701 which implies price could find support closer to the pivotal point as price
currently is trading much higher from that level

Support is at 1.362 and then 1.3550 levels .Resistance is at 1.3860 and then 1.412 levels

We could expect the EURO to trade in a range of 1.362-1.412 levels for the week and recommend buying near the
support level.
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CROSS LAST 1 week ago % Change
FTSE 100 INDEX 6001.20 6082.99 -1.34
DAX INDEX 7185.17 7426.81 -3.25
GBP1M BGN CURNCY 1.61 1.62 -0.83
GBP3M BGN CURNCY 1.61 1.62 -0.83
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GBP/USD- SPOT

Exchange Contract $2 S1 Close R1 R2 Recommendation
GBP/USD SPOT 1.5985 1.6092 1.6115 1.62154 1.6270 SIDEWAYS

SEFP  BRITISH POl

TECHNICAL SNAPSHOT:

The pound closed significantly lower at 1.6115 levels shedding more than 0.72% during the week. The pound witnessed
a high of 1.6270 and a low of 1.6029 levels .The daily chart depicts a ‘Double top formation’ along with ‘RSI’ negative
divergence that supported the fall from its recent high. The 20 day exponential moving average currently is at 1.6092
levels suggesting pound could find support at those levels .However is breached could confirm a short term downtrend
as price could fall significantly on a break of the mentioned moving average level.

The weekly charts also depict the pound earlier this week bounced sharply from its weekly uptrend line support levels.
Only a break of the previous week low would confirm a downtrend on the weekly chart until then we could expect it to
find support at the trend line support level. The weekly pivotal point currently is at 1.6138 levels which could act as
crucial level for the pound as price is hovering slightly below the pivotal point.Support is at 1.5970 and then 1.5888
levels .Resistance is at 1.6215 and then 1.6274 levels.

‘We could expect the pound to trade sideways for the week’
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CROSS LAST  1weekago % Change
FTSE 100 INDEX 6001.20 6082.99 -1.34
DAX INDEX 7185.17 7426.81 -3.25
(GBP1M BGN CURNCY 1.61 1.62 -0.83
(GBP3M BGN CURNCY 1.61 1.62 -0.83
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USD/JPY-SPOT

Exchange Contract S2 Close R1 R2 Recommendation

USD/JPY SPOT 79.3 81.08 81.68 82.19 82.55 SELL 82.20/82.30 TP 81 SL 82.75

May

TECHNICAL SNAPSHOT: The yen closed the week on a bearish note at 81.68 levels as price declined tremendously from
the weekly high level of 83.58.1t shed more than 1.73% over the prior week . The weekly

‘Relative strength index’ is treading at 41 levels suggesting probability of further down move after a mild pullback as
price has retraced significantly from the recent high levels. The yen has breached both the critical ‘20 day moving

average (82.63) and then the 50 day exponential average (now at 82.70) hence a downtrend.

The weekly pivotal point is currently at 82.27 levels and we could expect the yen could face stiff resistance at those

levels as price is currently trading below the pivotal point
Support is at 81.08 and then 79.30 levels .Resistance is at 82.19 and then 82.55 levels.

‘We could expect the yen to trade with a negative bias in a range of 81-82.60 for the week and recommend

selling near the resistance levels’
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CROSS LAST  1weekago % Change
NIKKIE INDEX 10526.76 10842.80 -291
JPYIM BGN CURNCY 81.66 83.16 -1.81
JPY3M BGN CURNCY 81.62 83.12 -180
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ECONOMIC DATA RELEASES

Period Survey

Date Time ‘Region‘

GE | Import Price Index (MoM) JAN 1.00%
28/02/2011 15:30 EC Euro-Zone CPI (MoM) JAN -0.60% | 0.60%
28/02/2011 19:00 usS Personal Income JAN 0.40% | 0.40%
28/02/2011 19:00 usS Personal Spending JAN 0.40% | 0.70%
28/02/2011 20:15 usS Chicago Purchasing Manager FEB 67.9 68.8
28/02/2011 20:30 usS Pending Home Sales MoM JAN -2.50% | 2.00%
28/02/2011 21:00 usS Dallas Fed Manufacturing Activity FEB 14.1 10.9
28/02/2011 IN Quarterly GDP YoY% 4Q 8.60% | 8.90%
01/03/2011 06:30 CH PMI Manufacturing FEB 52.1 52.9
01/03/2011 14:25 GE PMI Manufacturing FEBF 62.6 62.6
01/03/2011 14:30 EC PMI Manufacturing FEBF 59 59
01/03/2011 15:00 UK PMI Manufacturing FEB 61 62
01/03/2011 20:30 us Construction Spending MoM JAN -0.50% | -2.50%
01/03/2011 20:30 Us ISM Manufacturing FEB 60.5 60.8
01/03/2011 20:30 Us ISM Prices Paid FEB 81.5 81.5
02/03/2011 03:30 usS Domestic Vehicle Sales FEB 9.70M 9.59M
02/03/2011 03:30 us Total Vehicle Sales FEB 12.67M | 12.53M
02/03/2011 18:45 Us ADP Employment Change FEB 185K 187K
03/03/2011 06:30 CH China Non-manufacturing PMI FEB -- 56.4
03/03/2011 14:25 GE PMI Services FEBF 59.5 59.5
03/03/2011 14:30 EC PMI Composite FEBF 58.4 58.4
03/03/2011 14:30 EC PMI Services FEBF 57.2 57.2
03/03/2011 15:00 UK PMI Services FEB 53.9 54.5
03/03/2011 15:30 EC Euro-Zone GDP s.a. (QoQ) 4QP 0.30% | 0.30%
03/03/2011 18:15 EC ECB Announces Interest Rates 3-Mar 1.00% | 1.00%
03/03/2011 19:00 usS Initial Jobless Claims 26-Feb -- 391K
03/03/2011 19:00 us Continuing Claims 19-Feb --| 3790K
03/03/2011 19:00 us Nonfarm Productivity 4QF 2.60% | 2.60%
03/03/2011 19:00 us Unit Labor Costs 4QF -0.60% | -0.60%
03/03/2011 20:30 usS ISM Non-Manufacturing Composite | FEB 59.7 59.4
04/03/2011 19:00 usS Change in Nonfarm Payrolls FEB 174K 36K
04/03/2011 19:00 us Change in Private Payrolls FEB 175K 50K
04/03/2011 19:00 us Change in Manufacturing Payrolls FEB 28K 49K
04/03/2011 19:00 us Unemployment Rate FEB 9.10% | 9.00%
04/03/2011 20:30 us Factory Orders JAN 2.20% | 0.20%
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Disclaimer

The report contains the opinions of the author that are not to be construed as investment advice. The author, directors and other
employees of Karvy, and its affiliates, cannot be held responsible for the accuracy of the information presented herein or for the results of
the positions taken based on the opinions expressed above. The above-mentioned opinions are based on the information which is believed
to be accurate and no assurance can be given for the accuracy of this information. There is risk of loss in trading in currency derivatives.
The author, directors and other employees of Karvy and its affiliates cannot be held responsible for any losses in trading.

Currency derivatives trading involve substantial risk. The valuation of the underlying may fluctuate, and as a result, clients may lose their
entire original investment. In no event should the content of this research report be construed as an express or an implied promise,
guarantee or implication by, or from, Karvy Stock Broking that you will profit or that losses can, or will be, limited in any manner
whatsoever. Past results are no indication of future performance. The information provided in this report is intended solely for
informative purposes and is obtained from sources believed to be reliable. Information is in no way guaranteed. No guarantee of any kind
is implied or possible where projections of future conditions are attempted.

We do not offer any sort of portfolio advisory, portfolio management, or investment advisory services. The reports are only for
information purposes and not to be construed as investment advice.
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