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Below given is the Daily chart of the USD-INR. A clear strong uptrend is visible. After a strong up move from 44 to 50
we can see a sideways consolidation after which the trend was resumed. The Breakaway Gap (shown in the chart)
formed on the 22 September 2011 now becomes the pivotal point for the move and hence the lower end of the
consolidation i.e. 48.6 becomes the most critical support for the USD-INR.

As per our report released on the 3 October 2011 (attached along with this email) we had given a target of 53. The
USD-INR hit a high of 52.73 on 22 November after gapping up and formed a bearish hanging man pattern. The move
on 23 November is that of a shooting star and filled the gap formed day before showing signs of exhaustion in the short
term. Although in the short-term the USD-INR looks over bought the uptrend remains intact.

We believe any correction/ consolidation is only a pause in the uptrend and the rupee will continue to
depreciate with an eventual target of 57 by March 2012. Levels of 50.67 and 49.33 will act as strong supports in
any correction/ appreciation.
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Below is the weekly chart of the USD-INR. After having a strong uptrend from Jan 2008 to March 2009 the Rupee
retraced 61.8% of the entire move and took support at 44.1 levels multiple times and now has resumed the uptrend
after breaking out of the triangle pattern as shown. The RSl is also in bullish territory as shown in the chart.

A clear flag pattern can be observed on the weekly charts as shown with a pattern implication of 57.
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DISCLAIMER

This report is published by Nirmal Bang's Institutional Equities GAR team. Nirmal Bang has other business units with independent research teams
separated by Chinese walls, and therefore may, at times, have different or contrary views on stocks and markets. This report is for the personal
information of the authorized recipient and is not for public distribution. This should not be reproduced or redistributed to any other person or in any
form. This report is for the general information for the clients of Nirmal Bang Equities Pvt. Ltd., a division of Nirmal Bang, and should not be
construed as an offer or solicitation of an offer to buy/sell any securities.

We have exercised due diligence in checking the correctness and authenticity of the information contained herein, so far as it relates to -.urrent and
historical information, but do not guarantee its accuracy or completeness. The opinions expressed are our current opinions as of the dete appearing
in the material and may be subject to change from time to time without notice.

Nirmal Bang or any persons connected with it do not accept any liability arising from the use nf this document or the information contained therein.
The recipients of this material should rely on their own judgment and take their own professional advice before acting on this information. Nirmal
Bang or any of its connected persons including its directors or subsidiaries or associaies or empioyees or agents shali not be in any way responsible
for any loss or damage that may arise to any person/s from any inadvertent error in the irforination coiniained, views aria opinions expressed in this
publication.
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