
 

Weekly Expiry Monthly Expiry

25-Nov-22 28-Nov-22

USDINR LTP /           

(Previous Day)
81.59/ (81.51) 81.55/ (81.70) 81.56/ (81.70)

ATM Vols (in %) 5.90% 6.20%

ATM Straddle Price 0.52 0.55

5 days Rolling

21 days Rolling

Historical Volatility

13.43%

9.87%

Futures

Spot

81.50

 

  

 

 

  
 

 

 

USDINR Futures  
(November) 

 
Yesterday when US Fed member James Bullard spoke, he did not offer anything new. He said that rates can move towards 5.25% before they 
peak. Currently, Fed fund rates are at 4%. The market has been anticipating another 100-bps hike over the next couple of meetings. Instead of 
100, if the Fed does 125 and then pauses, it is not going to be a significantly different narrative. That could be the reason why the US Dollar 
Index failed to sustain its evening rally and then became flat. USDINR too pulled back from 81.70 to 81.60 levels.  
  
Over the last fortnight, Rupee has been an underperformer. The appreciation of the Rupee against the US Dollar has been less than its peers. 
USDINR has moved in line with USDCNH. The Chinese currency has come under pressure over the past two trading sessions and that has also 
pushed USDINR higher. However, the global market is lacking fresh triggers ahead of the US Fed meeting, in mid-December. RBI policy meetings 
may not have a sustained impact on the USDINR. Therefore, USDINR could be in a range. The implied volatility in USDINR options remains 
elevated and divergent from the low levels of the Nifty IVs. Historically such divergences have not lasted for long and unless global risk flares 
up, pushing equity vols higher, we expect USDINR vols to come down over the next few weeks. 
 

 
 

 

 

GBPINR Futures  
(November) 

 
Yesterday we mentioned that the GBPUSD pair is facing headwinds near the 1.20 mark, after a staggering rally courtesy of the US inflation 
ticking lower. The traders were waiting for the UK Autumn Statement. UK chancellor Hunt seems to be left the traders unimpressed by his 
policy decisions. His plan was aimed at restoring economic stability and confidence in the UK economy. In his speech, he also mentioned that 
the Britons will have to face a lot of hardships to get the rising cost of living crisis under control.  
  
The GBPINR pair was witnessing massive swings between gains and losses throughout the day and finally ended the session at 96.77. 
Technically, the 97.50 will act as a resistance in the coming sessions, on the downside we might see supports come in near the 96.40 mark. 
 

 
 

 

 

EURINR Futures  
(November) 

 
The EURUSD pair after a staggering up move has been facing some resistance near the 1.05 mark, the inflation in the EURO zone came in at 
10.6% as against the expectation of 10.7%. the major contributor continues to be the high energy prices.  
  
For the EURINR pair, we have been seeing some resistance come in near the 85.00 mark. On the downside, we can expect the supports to be 
placed near the 83.50-83.30 zone. 
 

 
 

 

 

 

JPYINR Futures  
  (November) 

The YEN has been closely following the US 10-year bond yields, the recent fall in the yields below the 4% mark has been a big blessing for the 
YEN, and we saw the USDJPY pair move below the 140.00 mark.  
  
The JPYINR pair too moved higher after it broke above the 57.20 level, as a matter of fact the pair moved higher towards 59.00 on 
Wednesday. Going ahead we can expect the supports to be placed around the 58.00 zone and the resistance to come in near the 58.60- 
58.70 zone 

 
 

 

 

  

INR Pairs (Trading Range for the Day – (November Futures) 

 USDINR EURINR GBPINR JPYINR 

LTP (% Change) 81.62 (-0.10) 84.67 (0.20) 97.13 (0.32) 58.35 (-0.13) 

Intraday View Bullish Range bound Range bound Bullish 

Technical Range 81.35-81.85 84.40-84.90 96.89-97.39 58.10-58.60 

Important Indicators 

 DXY BRENT CRUDE 

LTP 106.54 90.42 

1W back 106.41 95.82 

1M back 111.99 90.56 

Date: 18 Nov 2022 

What Options Open Interest (OI) Saying? 

 

 

Massive open interest addition is seen in the 82.00 and 82.50 CE and 81.00 PE indicating that the market is expecting the range to be between 81.00 and 82.00. Vols 
cool off as the pair moves in a range. 

Reach us at: ks.currency-research@kotak.com                      Disclaimer: https://bit.ly/longdisc 

 


