Opening Bell

Market Outlook

Indian markets are expected to open positive today on the back of
strong global cues. In the absence of any macro data domestically or

globally, markets will be mainly driven by FlI, DIl flows today.

e Domestic markets ended in the positive territory. However, gains

Markets Yesterday

remained limited ahead of F&O expiry next week

e US markets ended in the green driven by upbeat earnings from

corporates and rally in technology stocks like Apple and Microsoft

Key Developments

e Dr Reddy's has received an establishment inspection report (EIR)
from the USFDA for its formulation manufacturing facility at
Duvvada in Visakhapatnam. In the cover letter to the EIR, FDA has
explained that the inspection has not closed and site status
remains unchanged. However, the FDA has released EIR in order
to be transparent about its regulatory process. The company is
planning to request a re-inspection in 2018

COAI has reported monthly subscriber additions for October 2017.
Bharti Airtel has added 3.1 million (mn) subscribers in October
2017. Vodafone and Idea, which were reporting net loss for the
last three months, has reported net additions in October 2017.
Vodafone has added 0.8 mn subscribers while Idea has added 0.7
mn subscribers. Telenor and Aircel have lost 1.1 mn and 0.5 mn
subscribers, respectively

As per media sources, Union Cabinet is expected to take a
decision on ¥ 2,600 crore incentive package for labour-intensive
leather & footwear sector to boost exports, job creation. The
package will include both tax, non-tax benefits and would be on
similar lines of steps announced for the textiles sector last year
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Today's Highlights

US initial jobless claims

Index Movement (past month)
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Close Previous Chg (%) MTD(%) YTD(%) P/E (1yr fwd)
Sensex 33,478 33,360 0.4 08 257 23.2
Nifty 10,327 10,299 0.3 0.1  26.2 22.1

Institutional Activity

CY15 CY16 YTDCY17 Yesterday Last5 Days

FIl  cr) 16,797 14,049  -30,694 -127 -638
DIl % cr) 66,249 11,320 79,788 826 4,622
World Indices — Monthly performance

Nasdaq BSE Nikkei NSE Kospi
6,862 33,478 22,262 10,327 2,540
3.5% 3.4% 3.2% 1.8% 1.7%
Germany Shanghai Dow Jones France UK.
13,168 3,431 23,591 5,366 741
1.4% 0.9% 0.4% -0.1% -1.5%

Markets Today
Close Previous Change (%) MTD(%) YTD(%)

Commodities

Gold (%/10 gm) 29,434 29,634 0.7 0.3 5.8
Silver (%/kg) 39,296 39,703 -1.0 1.2 0.4
Crude (8/barrel) 63.1 62.6 0.8 28 1.1
Copper ($/tonne) 68775 6797.25 1.2 0.9 245
Currency

USD/INR 64.89  65.10 0.3 0.2 47
EUR/USD 1.17 1.17 0.0 0.8 11.6
USD/YEN 11226 112.45 0.2 1.2 42
ADRs

HDFC Bank 96.7 96.5 0.2 4.6 59.1
Tata Motors 32.7 324 1.1 -1.2 5.9
Infosys 15.1 15.1 0.3 15 1.7
Dr Reddys Labs 36.8 35.3 4.3 300 221
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Key Data Points

KEY ECONOMIC INDICATORS

Key Economic Indicator

RBI Cash Reserve Ratio
RBI Repo Rate

RBI Reverse Repo Rate
CPIYY

Current Account Balance
Exports - USD

FX Reserves, USD Final
GDP Quarterly yy

GDP Annual

Imports - USD

Industrial Output yy
Manufacturing Output
Trade Deficit - RBI
Trade Deficit Govt - USD
WP Food yy

WPI Fuel yy

WP Inflation yy

WPI Manufacturing Inflation yy

Period Latest Prior Values
N/A 4.00% 4.00%

N/A 6.00% 6.25%

N/A 5.75% 6.00%
October 3.58% 3.28%

Q2 -14.3bln § -3.4bIn $
October 23.1bin $ 28.61bin $
w/e 375.72bln $ 372.73bIn $
0] 5.70% 6.10%

12M 7.10% 7.60%
October 37.12bIn $ 37.6bin $
September 3.80% 4.30%
September 3.40% 3.10%

Q2 -41.2bln § -29.7bln §
October 14.02bln § 8.98bin $
October 4.30% 2.04%
October 10.52% 9.01%
October 3.59% 2.60%
October 2.62% 2.12%
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Sectoral Index Sectoral Performance — Monthly Returns (%)

Sector Close Previous Change % Change Volume
Auto 2521464 25146.26 68.38 0.27 1732000 Consumer Durables 17
Banks 2020702 2922096 -1394  (0.05) 7601000 Real ES;‘;tS 13
BSE Small Cap 1179274  11901.39 -108.65 (0.91) 66926000 Banks
Capital Goods 18315.03  18294.03 21 0.11 6955000 Capital Goods
Consumer Durables 20788.31 20384.24 404.07 1.98 539000 Mid Cap
FMCG 8304.6 8368.14 -63.54 (0.76) 1023000 BSE Small Cap
Healthcare 17870.57 1814006  -269.49 (1.49) 1830000 I
T 11396.98 1150195  -104.97 (0.91) 1254000 P‘;"xf;
Metals 14459.02 1443824 20.78 0.14 6959000 EMICG
Mid Cap 10993.02  11070.76 -71.74 (0.70) 64406000 0il & Gas
0il & Gas 15946.63  15814.08 132.55 0.84 2367000 Metals
Power 2306.39 2293.66 12.73 0.56 19154000 Healthcare ‘ ‘ | | | | |
PSU 9301.43 9305.12 -3.69 (0.04) 30023000 60 30 00 30060 80 120 150
Real Estate 2382.17 24144 -32.23 (1.33) 6781000 (%)
Key News for Today
Company/ |News View Impact
Industry
Telecom Trai has proposed to relax current spectrum cap |We believe this is a positive development,
sector rules. It has proposed to increase the overall cap |which will facilitate current ME&A

from current 25% (no operator can hold more than
25% of the spectrum assigned across all bands in a
LSA) to 35%. It has also proposed to put a cap of
50% on the combined spectrum holding in the sub
GHz bands of 700, 800 & 900 MHz and do away with
the current rule of 50% cap on a particular band

happening in the sector and also help
incumbents acquire more spectrum for
further expansion
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NCC

Media reports indicate the NCC-BGR consortium has
been awarded the Talaipalli coal block MDO project
worth ¥ 25071 crore from NTPC in Chhattisgarh to
be executed over a 25 year period

This project win would add significantly to
NCC's current order book to ¥ 21909 crore
with average annual revenue expected at
~3% 512 crore, boding well for the
company. NCC has a 51% stake in the
consortium. However, given the
humongous size of the order in the mining
space, execution of the project would be
keenly watched

T

Key developments (Continued...)

e Ajanta Pharma has received USFDA approval to market the generic version of kapvay tablets (CVS)
e ONGC Videsh has bought a 15% stake in a Namibian oil block from Tullow Oil of UK

ICICI Securities Ltd. | Retail Equity Research



(Research
ICICI direc? com

It's Advice, Not Adventure

[ Loeoo Equity benchmarks extended gains for a

— 10500 fourth session in a row on Tuesday, helped by
[ positive Asian cues. The Nifty midcap and

b— 1 OO0 N .

5 small cap indices gained ~0.2% each as
[~ te=ee advances outpaced declines marginally.

L 2 ozoo The price action formed a shooting star like

- candle with negligible body and higher upper
[~ toteo shadow after a gap up action. The index

b 1 CHOHOHO opened higher following firm Asian cues and

i then extended gains in the first half to rise
p— ST

B above last week’s high of 10343. It, however,
— S200 failed to sustain early gains and reacted 43
points from intraday high before ending off

e Iows.. The .hlgher upper shadow indicates
R profit booking near 61.8% retracement of
- = seven days decline (10490-10094). The bias
- continues to remain positive above Monday’s
Aug . Sep . Ot . Mow - low of 10261 as it remains on course towards
NIF T Dndecc (MSE Mifoy S0 :rci?:rlu?F—v Weskly Daily ZLMAYIOLT -ZLMNOWIDLT 10600 in coming weeks.
CopyrightsE 2017 Bloomb=rg Finamncs L. P Z1-MNow-2017F LS-ZZF-11
Index/Stocks Close S1 S2 R1 R2 Trend
S&P BSE SENSEX INDEX 334784 334030 333270 335900 337010 Positve  Trend Up Up
Nifty 50 10326.9 103000 102900 103530 103780 Posiive  Trend Reversal
ACC LTD 1705.3 1693.0 1680.0 1722.0 17380 Negative  Support 10315-10290 10100
AXIS BANK LTD 546.8 541.0 535.0 551.0 5550 Posiive  Resistance 10358-10390 10600
HDFC BANK LTD 1846.3 1838.0 1830.0 1852.0 18580 Posive 20 Days EMA 10265
STATE BANK IND 3307 320.0 327.0 334.0 337.0 Negative 200 days EMA 9646
HOUSING DEV FIN 1694.5 1686.0 1677.0 1705.0 17150  Neutral
MARUTI SUZUKI IN 8424.8 8401.0 8377.0 8449.0 8473.0  Positive
TATA MOTORS LTD 4243 422.0 419.0 430.0 4340  Positive Advances Declines  Unchanged
MAHINDRA & MAHIN 1416.0 1408.0 1401.0 1422.0 14290 Posiive  BSE 1455 1243 161
BAJAJ AUTO LTD 3109.4 3061.0 3013.0 3149.0 3187.0 Positve NS 965 766 85
TATA CONSULTANCY 2673.0 2659.0 2645.0 2694.0 27150 Negative
INFOSYS LTD 966.3 961.0 955.0 972.0 I VA Daily Technical Calls
CIPLA LTD 616.1 §08.0 599.0 §25.0 633.0 Positive 1. Buy Bajaj Auto in the range of 3304.00-3314.00
OIL & NATURAL GA 180.9 178.0 176.0 182.0 184.0  Positive 2. Buy Bharti Airtel in the range of 505.00-506.00
RELIANCE INDS 932.6 926.0 919.0 941.0 947.0 Positive ,
BHARTI AIRTEL 503.3 495.0 487.0 510.0 5170 Posiive | recommendations are of November Future
DLF LTD 2224 220.0 216.0 228.0 2320 Negative

See Momentum Pick for more details

Nifty Call — Put Strike (No. of shares in lakh) — November 2017 Intraday Derivative Strategy

i) Reliance Infra

9900 23 5 Buy RELINF NOV Fut at 458.00-459.00
10000 50 6 CMP: 453
10100 30 7 Target 1: 462 Target 2: 468
10200 49 15 Stop Loss: 454
10300 54 33
10400 16 50
10500 7 62 i ITC
10600 4 40 Sell ITC NOV Fut at 254.60-255.00
10700 3 28 CMP: 256.5

60.0 40.0 20.0 0.0 20.0 400 60.0 80.0 Target 1: 252.5 Target 2: 248.8
Cal mPut Stop Loss: 257.5

See Daily Derivatives for more details
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Results/Events Calendar

November
Monday

06

Guijarat Gas
Gulf Qil Lubricants
KEC International

07 November
Tuesday
WABCO, Indoco Remedies
Prism Cement, Cipla, BHEL
Castrol India, Alembic Pharma

08  November
Wednesday
Thermax,Petronet LNG,MGL
Pidilite, Voltas,Shree Cement
VA Tech Wabag,Bharat Forge
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09 November
Thursday

Amara Raja Batteries, Trent

Tata Motors, TV Today

Bajaj Electricals,Dalmia Bharat

10 November
Friday
Nestle, Timken,Dredging Corp
M&M, Motherson Sumi
Bosch, Gujarat Siddhee

11 November
Saturday

Mangalam Cement, L&T

JK Cement,VST Tillers&Tractc

Coal India, Control Print

Nikkei India Services PMI

Japan GDP SA QoQ

NRB Butterfly Gandhimati, Taro JK Lakshmi Cement,Navneet |Page,India Cements,Jagran PréDeccan Cement, Kesoram Kirloskar Brothers,Siyaram
Bayer Cropscience Ashok Leyland,City Union Ban HPCL, Saurashtra Cement Ashoka Buildcon, Sobha Ltd |Birla Corp,Visaka Ind
13 November 14 November 15 November | 16 November 17 November 18  November
Monday Tuesday Wednesday Thursday Friday Saturday
Kanpur Plastipack,NTPC Cadila, IPCA,Eicher Motors CARE Gati ECB Current Account SA
GSPL, Sadbhav Engineering NCC Limited, GAIL,Bata,NBCC |Wonderla Holidays US Industrial Prod MoM US Building Permits MoM
Apollo Hospitals,Idea Celluar Cox & Kings, Simplex Infra US CPI YoY
Star Cement,Sunteck Realty Bank of Baroda, PNC Infra
Prabhat Dairy, Indian Hotels Sun Pharma, Shankara Building
20 November 21 November y¥AS November | 23 November 24 November 725  November
Monday Tuesday Wednesday Thursday Friday Saturday
Japan Trade Balance US Existing Home Sales MoM  |US Initial Jobless Claims Monsanto India Markit US Mfg PMI
Markit Eurozone Mfg PMI Markit US Services PMI
UK GDP YoY
27 November 28 November 29  November | 3( November | ()1 December | (J2  December
Monday Tuesday Wednesday Thursday Friday Saturday
China Industrial Profits YoY US GDP Annualized QoQ India GDP YoY Nikkei India PMI Mfg
India GVA YoY Markit UK PMI Mfg
China Manufacturing PMI Markit US Mfg PMI
Japan Industrial Prod YoY Nikkei Japan PMI Mfg
Eurozone CPI Core YoY Markit Eurozone Mfg PMI
04 December 05 December 06  December | (7 December 08 December 09 December
Monday Tuesday Wednesday Thursday Friday Saturday
Eurozone PPI YoY US Trade Balance RBI Repurchase Rate US Initial Jobless Claims US Unemployement Rate China CPI YoY
Markit US Services PMI RBI Reverse Repo Rate UK Industrial Prod YoY
Eurozone GDP SA YoY RBI Cash Reserve Ratio UK Mfg Prodn YoY

Major Economic Events this Week Bulk Deals

Date Event Country Period Actual Expected

— Company
21-Nov  Existing Home Sales MoM US Oct 2.0% 0.2% BSE*
Date Event Country Period Expected Previous Kajaria Ceramics
23-Nov UK GDP YoY UK 3aP 1.5% 1.5%
23-Nov  Markit Eurozone Manufactt EU Nov P 58.5 NSE*
23-Nov  Markit Eurozone Services F EU Nov P 55.0
24-Nov  Markit US Manufacturing P US Nov P 54.6  Gati Limited
24-Nov  Markit US Services PMI US Nov P 55.3  Arman Fin Serv Ltd
24-Nov  Nikkei Japan PMI Mfg JIN Nov P 52.8

Client Name

Westbridge Crossover Fund Llc

L&T Finance Holdings Ltd Citigroup Global Markets Mauritius Private Lit

Green India Venture Fund

Sameeksha Capital Private Limited
Teamlease Services Ltd.  Gpe (India) Ltd

Type No. of shares Price (3)

Sell 4116226  715.6
Sell 35,103,103 181.5
Sell 950,000 134.2
Sell 37,117 225.6
Sell 656,975 1885.0

Recent Releases

Date

21 November 2017

Report

Result Update — Somany Ceramics

20 November 2017 Result Update — Tata Motors

20 November 2017 Result Update — Simplex Infrastructure
20 November 2017 Result Update — Gati Ltd

20 November 2017 Sector Update- Cement
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Disclaimer

ANALYST CERTIFICATION

We /I, Pankaj Pandey Research Analysts, 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
Limited is a Sebi registered Research Analyst with Sebi Registration Number — INH000000990. ICICI Securities is a wholly-owned 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.

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking
and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities generally prohibits its analysts, persons reporting to analysts
and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. 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. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no obligation to update or keep the information
current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended
temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this
company, or in certain other circumstances.

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 shall 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. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their
receiving this report. 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. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever 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. Investors are advised to see Risk Disclosure Document to
understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may
be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other
assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services
in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies
mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did not receive
any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI Securities nor Research
Analysts and their relatives have any material conflict of interest at the time of publication of this report.

It is confirmed that Pankaj Pandey Research Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the
month preceding the publication of the research report.

Since associates of ICICI Securities are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject
company/companies mentioned in this report.

ICICI Securities has received an investment banking mandate from Government of India for disinvestment in ONGC. This report is prepared based on publicly available information.
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