Opening Bell

Market Outlook

Indian markets are likely to open on a flat to positive note on the back
of mixed global cues. The outcome of US composite and services PMI
along with FIl fund flows in the coming days are likely to impact
market sentiments in the near term.
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Today’s Highlights

Markit US Services, Composite PMI

Index Movement (past month)
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e Domestic markets ended in the negative territory after Trump’s
.. . . . . 9000 30000
administration failed to pass its healthcare bill and on forecasts
predicting below normal monsoons this year 8600 28000
8200 26000
¢ US markets ended on a flat note after the withdrawal of a bill to 7800 24000
repeal and replace Obamacare due to lack of support 2 § 5§ 5§ 5 8 B B B B
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Key Developments BSE(RHS) ~ ——— NSE (LHS)
e Dr Reddy's ITabs has en_terec! into an exclusive dist_ribgtion Close Previous Chg (%) MTD(%) YTD(%) P/E (1yrfwd)
agreement with Integra Lifesciences to market and distribute Sensex 29,237 29,421 06 17 98 18.4
Duragen products (regenerative technology) for neurosurgery Nifty ~ 9,045.2 9,108.0 0.7 19 105 18.5

patients in India. It has been used in more than 1.8 million patients
worldwide

Institutional Activity

e As per media sources, Coal India is likely to appeal to the CY15 CY16 YTDCY17 Yesterday Last5 Days
Competition Appellate Tribunal (Compat) against the ¥ 591 crore FIl R cr) 17,598 14,049 25417 578 4,235
penalty imposed by the Competition Commission of India (CCl) DiiRer) 66249 11,320  -2,815 -594 -2,647

¢ IDFC Bank has sold ~nine stressed exposures to Edelweiss Asset .

Reconstruction Company for ~% 5000 crore. The portfolio sold
includes exposure to Ruchi Soya, Essar (linked to Hazira port debt) France Kospi NSE BSE Germany
and Lanco group. As of December 2016, GNPA for IDFC Bank was 2,017 2,161 9,045 29,237 11,996
at Z 3586.7 crore 3.6% 3.4% 1.7% 1.5% 1.5%

. . . . .. . Shanghai UK. Nasdaq Nikkei Dow Jones

e According to media reports, buses (including minibuses) & pick-up 3.262 7.204 5,840 18,986 20,551
vans, carrying more than 10 individuals, will not be subject to an 1.2% 0.6% -0.4% 0.7% 1.1%

extra ‘cess’ under the proposed GST regime

e As per media sources, Japan has requested WTO Dispute
Settlement Body to set up a panel to help resolve a dispute with
India over the safeguard measures imposed on steel imports

Nifty Heat Map
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Exchange Cash Turnover (3 crore)

60000

Key Economic Indicator Period Latest Prior Values 2 g =i = E §
RBI Cash Reserve Ratio /A 4.00% 4.00% 40000 @ & 3 < < <
RBI Repo Rate N/A 6.25% 6.50% 20000 o © ~ . = — o
RBI Reverse Repo Rate N/A 5.75% 6.00% $~I 5] SI ';I ] I o l
CPIYY February 3.65% 3.17% 0.2 - = . - =
Current Account Balance Q3 -1.9bin § -3.4bIn § 20-Mar  21-Mar  22-Mar  23-Mar  24-Mar  27-Mar
Exports - USD February 22.12bIn $ 22.12bln $ BSE Cash m NSE Cash
FX Reserves, USD Final w/e 365.75bin $ 363.82bin $
GDP Quarterly yy 03 7.00% 1.30%
GDP Annual 12M 7.60% 7.30% NSE Derivative Turnover (3 crore)
Imports - USD February 31.96bIn § 31.96bIn §
Industrial Output yy January 2.710% -0.40% 600000.00
Manufacturing Output January 2.30% -2.00%
Trade Deficit - RBI Q3 -33.3bin § -25.6bln § 400000.00 © — = s = <
Trade Deficit Govt - USD February 9.84bln $ 9.84bin $ 200000.00 4 S 2 3 = =

o o ~ — [=2] <
WPI Food yy February 2.69% -0.56% < =3 S = < o=
WPI Fuel yy February 21.02% 18.14% 0.00 w w w w w
WPI Inflation yy February 6.55% 5.25% 20-Mar  21-Mar  22-Mar  23-Mar  24-Mar  27-Mar
WPI Manufacturing Inflation yy February 3.66% 3.99% NSE Derivative

Sectoral Index

Sectoral Performance — Monthly Returns (%)

Sector Close Previous Change % Change Volume
Auto 21860.41 2200594  -14553  (0.66) 2407000 Real Estate
Consumer Durables
Banks 2402516 24061.02 -35.86 (0.15) 16281000 Capital Goods
BSE Small Cap 1179274 1190139 -108.65 (0.91) 66926000 FMCG
Capital Goods 16062.42 16082.5 -20.08 (0.12) 12613000 BSE Small Cap
Consumer Durables 14591.65  14464.49 127.16 0.88 410000 Banks
FMCG 8304.6  8368.14 63.54 (0.76) 1023000 MZ"‘(’:V:';
Healthcare 1787057 1814006  -269.49 (1.49) 1830000 Auto
T 11396.98  11501.95  -104.97 (0.91) 1254000 Metals
Metals 11555.93 118593  -303.37 (2.56) 18031000 T
Mid Cap 10993.02  11070.76 7774 (0.70) 64406000 Health::rl::
0il & Gas 13325.12  13462.19  -137.07 (1.02) 2095000 01 Gas
Power 2235.02 2235.4 0.38 (0.02) 60201000 ‘ !
PSU 8463.96 8474.5 -10.54 (0.12) 28208000 5.0 10.0
Real Estate 1588.96 1589.02 -0.06 (0.00) 4542000 (%)

Key News for Today

Company/ News View Impact
Industry

Indian According to private weather monitoring agency |There has been increasing noise over
agriculture Skymet, India is likely to receive below normal |occurrence of ElI Niho conditions,

sector rainfall in the upcoming monsoon season 2017. |which will limit the rainfall activity in

Skymet has pegged rainfall in monsoon 2017 at 95%
of LPA with the impact of El Nino being witnessed
from July 2017. It has assigned a probability of 50%
to normal monsoon, 25% to below normal monsoon
and 10% to above normal monsoon

India in 2017. However, senior officials
at Indian Meteorological department
(IMD) have maintained their stance of
India being largely insulated from El
Nino with likely impact post July 2017,
which will surpass key rainfall months.
IMD is expected to come out with its
first monsoon forecast in the middle of
April 2017 with muted forecast by
Skymet not a cause of worry at this
point in time

i
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Tyre industry

The Commerce Ministry is likely to meet domestic
players today for a possible imposition of anti
dumping duty on imports of a certain kind of radial
tyres. The Directorate General of Anti dumping and
Allied Duties (DGAD), in its investigation, has prima
facie found sufficient evidence of dumping of tyres
by Chinese companies

The imposition of anti dumping duty
would be favourable for domestic tyre
manufacturers because the price of
imported Chinese truck bus radial (TBR)
tyre is available at >25% discount to
that of domestic TBR tyre

Sadbhav
Engineering

Sadbhav Infrastructure, a subsidiary of Sadbhav
Engineering (SEL), has won a hybrid annuity project
worth ~% 814 crore for six laning of the Udaipur
bypass in Rajasthan

This project would boost SEL's order
book to ~% 9504 crore, providing
strong revenue visibility over the next
few years

1

Key developments (Continued...)

e The board of Vedanta, in its meeting on March 30, 2017, will consider and approve an interim dividend, if any for FY17.
In view of the NCLT approval to the merger scheme, the board will consider payment of dividend to shareholders of
Cairn India as well

e MindTree has declared an interim dividend of ¥ 2 per equity share with record date for the same on April 10, 2017

e Petroleum and Natural gas Minister, Dharmendra Pradhan, has pitched in Parliament to bring petroleum products
under the GST regime. Also, the second round of oil field auction is expected to commence soon

e L&T Construction’s building & factories business segment has won orders worth ¥ 2490 crore for the construction of
hospital building, a medical institute, a nursing college, a school for paramedics, an auditorium, hostels, residential
quarters along with associated works in New Delhi

e The water & effluent treatment business segment of the construction arm of L&T has won an order worth ¥ 705 crore.
The project will be executed by L&T in a joint venture with Shriram EPC

e As per media sources, a joint task force has been set up with representatives from ministries like railways, urban
development, shipping, road transport & highways, etc, to examine the possibilities to boost steel demand. The scope
of the task force inter-alia covers codes and standards, life cycle cost analysis, development of designs of various
structures and other suitable measures

e As per media sources, the JSW Group is investing ¥ 1000 crore in the paint business and is likely to launch by April
2018. The company is building two factories, one in Vijayanagar, Karnataka and the other at Vasind, Maharashtra
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Index/Stocks
SENSEX

NIFTY

ACC

AXIS BANK
HDFC BANK
SBI

HDFC

MARUTI SUZUKI
TATA MOTORS
M&M

BAJAJ AUTO
TCS

INFOSYS
CIPLA

ONGC
RELIANCE
BHARTI AIRTEL
DLF

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

292317.15

9045.20
1396.80
487.15
1409.85
279.45
1474.70
5985.80
464.75
1265.75
2808.40
2412.05
1028.85
592.10
188.90
1251.10
338.70
147.55
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S1
29126.90
9014.95
1393.80
485.15
1401.25
278.95
1472.05
5960.95
461.50
1255.05
2784.65
2398.70
1021.60
590.80
187.60
1239.30
335.30
146.70

S2
29074.80
8999.85
1390.75
482.70
1398.05
2717.55
1466.20
5947.25
459.40
1251.15
2773.45
2387.10
1017.55
589.05
187.05
1231.40
332.90
145.95

R1
29255.45
9050.05
1399.90
490.00
1411.25
281.75
1483.80
5988.15
465.05
1267.75
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2415.70
1030.30
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189.35
1255.05
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147.70

39

R2
29319.75
9067.60
1402.90
492.40
1416.25
284.40
1488.10
6001.75
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Technical Outlook
We said, "Inverted hammer negative if today it
weakens below its bottom..." The index
weakened below Friday's bottom and lost 184
points or 0.6% for the day as a result. All
sectors ended flat to negative. Heavyweight
RIL's 2.7% loss pressurised the Sensex. While
PSU banks gained, metal stocks lost. The A/D
ratio turned negative 1:2 in tune.

The action formed an Evening Star, a three-
candle pattern, which can be bearish on
follow-up weakness and close below its
bottom. However, the index is now testing the
gap-up area of May 14, again, which provided
support last week. Watch if the support holds,
though strength and close above yesterday is
required to confirm the support. Otherwise
not.

CNX Nifty Technical Picture

Trend Range bound Up
Trend Reversal 8950
Support 9024-9000 8950
Resistance 9095-9135 9250
20 Days EMA 9010
200 days EMA 8471

Advances Declines Unchanged
BSE 1135 1666 235
NSE 676 997 74

Daily Technical Calls

1. Buy PNB in the range of 144.50-145.50
2. Sell Hindalco in the range of 191.50-192.50

See Momentum Pick for more details

Buy CANBAN MAR Fut at 300.00-300.50
View: Bullish Strategy: Buy Future

CMP: 297.4
Target 1: 301.7
Stop Loss: 298.3

Target 2: 305

Sell DRREDD MAR Fut at 2608.00-2612.00
View: Bearish Strategy: Sell Future
CMP: 2635
Target 1: 2592
Stop Loss: 2632
See Daily Derivatives for more details

Target 2: 2552


http://content.icicidirect.com/mailimages/Momentum_Picks.pdf
http://content.icicidirect.com/mailimages/daily-derivatives.pdf
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13 March 14 March 15 March 16 March 17 March 18 March
Monday Tuesday Wednesday Thursday Friday Saturday
India CPI YoY India Wholesale Prices YoY  |US CPI YoY US Initial Jobless Claims US Industrial Prod MoM
India Wholesale Prices YoY  |EU Ind Production WDA YoY |US FOMC Rate Decision US Continuing Claims India BoP Current Account
China Ind Production YTD YoY |Japan Industrial Prod YoY EU CPI YoY
V-Guad Ex Bonus Bank of England Bank Rate
BOJ Policy Balance Rate
20 March 21 March 22 March 23 March 24 March 25 March
Monday Tuesday Wednesday Thursday Friday Saturday
UK CPI YoY ECB Current Account SA US Initial Jobless Claims Markit US Mfg PMI
Japan Trade Balance Nikkei Japan PMI Mfg
Markit Eurozone Mfg PMI
27 March 28 March 29 March 30 March 31 March 01 April
Monday Tuesday Wednesday Thursday Friday Saturday
EU M3 Money Supply YoY Markit US Services PMI M4 Money Supply YoY China BoP Current Account  |EU CPI Core YoY
Markit US Composite PMI US GDP Annualised QoQ UK GDP YoY, UK GDP QoQ
US Initial Jobless Claims China Manufacturing PMI
India Fiscal Deficit
Japan Industrial Prodn YoY
03 April 04 April 05 April 06 April 07 April 08 April
Monday Tuesday Wednesday Thursday Friday Saturday
Markit US Mfg PMI US Trade Balance Markit US PMI Services RBI Repurchase Rate US Unemployement Rate
Nikkei India PMI Mfg Nikkei Japan PMI Composite |RBI Reverse Repo Rate UK Industrial Prod YoY
Caixin China PMI Mfg RBI Cash Reserve Ratio
Markit UK PMI Mfg
10 April 11 April 12 April 13 April 14 April 15 April
Monday Tuesday Wednesday Thursday Friday Saturday
Japan BoP Current Account Bg UK CPI YoY India CPI YoY China Trade Balance US CPI YoY
Eurozone Industrial Prod WDA |India Industrial Prod YoY Japan Industrial Prod YoY
China CPI YoY

Major Economic Events this Week Bulk Deals

Kotak Mahindra Asset Management Co Ltd (Pm:
R.N. Khemka Enterprises Private Limited

Date Event Country Period Actual  Expected
27-Mar M3 Money SupplyYoY  EU  Feb 470%  4.90% gg;panv Client Name
Date Event Country Period Expected  Previous
29-Mar M4 Money Supply YoY UK Feb 1.00%
30-Mar  BoP Current Account Balan( CH 4QF $37.6b
30-Mar  GDP Annualized QoQ us aT 2.00% 1.90%
30-Mar Initial Jobless Claims ~ US  25-Mar 258k NSE”
31-Mar  Fiscal Deficit INR Crore ~ IN Feb 62942.00 NIT Limited
31-Mar  Manufacturing PMI CH Mar 51.70 5160 FilatexIndia Ltd
31-Mar  CPl Core YoY U Mar A 0.80% 0.90% CMI Limited Lead Financial Services Limited
31-Mar  Industrial Production YoY ~ JN Feb P 3.90% 3.70%
31-Mar  GDP QoQ UK 4QF 0.70% 0.70%
31-Mar  GDP YoY UK 4QF 200%  2.00% Date Report
24 March2017 Event Update- Bharti Airtel
24 March2017 Moto Gaze- March 2017
23 March2017 Nano Nivesh- Kanpur Plastipack

21 March2017
21 March2017

Company Update- HCL Technologies

Company Update- Divi's Laboratories

Type

No. of
shares Price (

Buy 1536881.0 80
Sell 252871.0 13
Buy 100000.0 163

Recent Releases

ICICI Securities Ltd. | Retail Equity Research
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Research Product Basket

Research Perspective Frequenc Time Avg. Returns Location
Product P a4 y frame objective on ICICldirect.com
Pre-market view & Recommendation
Daily comprehensive snapshot containing
information & in-depth analysis of Indian & Market Page,
Openina Bell US markets, major headlines, technical view, Pre-market open — 1Da Trading Page-
p 9 derivatives statistics, economic indicators, Daily Y Scroller & iCLICK-2-
commodities, market indicators, domestic & GAIN
global events.
Features four stocks & Nifty view with a Research page-We
q trading outlook for the day based on short- Pre-market open — Page-W
Daily Calls . S ; 1 Day 2-3% Recommend, Trading
term technical trends considering key Daily Page
technical indicators & statistical information. g
Trading strategy for a day in the futures & |
. L options segment based on news events, Pre-market open — o Research page We
Daily Derivative ) : 1 Day 2-3% Recommend, Trading
market trends, technical & other factors Daily Page
governing movements in stocks. 9
Intraday Recommendation
Based on short-term technical trends and . o Trading Page -
BTST Calls stock specific news/news expectations. Daily 1-2Days 1-2% iCLICK-2-GAIN
Margin Calls Based on short-term technical trends and . Trading Page -
stock specific news/news expectations. Dty e [ iCLICK-2-GAIN
Derivative Calls Based on short-term technical trends and . 0 Trading Page -
stock specific news/news expectations. Daily 1-2Days 1-2% iCLICK-2-GAIN
Derivative Provides simplified derivative strategies such iClick-2-Gain
Strategies as spreads and covered calls
Weekly & Monthly recommendations
Research page-We
Technical trends for a week considering key . o Recommend, Trading
Weekly Calls technical indicators & statistical information e U7 Cps g Page, iCLICK-2-GAIN
& iClick-2-Invest
Features stocks with a trading outlook for a Research page-We
Weekly Technicals week based on short-term technical trends Weekl 1-7 days 4 —5% RecommeEdgTradin
v considering key technical indicators & v ¥ ’ Page ! g
statistical information. g
Trading opportunities in futures & options .
et segment based on data analysis, overall ST EC W?
Weekly Derivatives o ) Weekly 1-7 days 4-5% Recommend, Trading
market trend, volatility & open interest Page
positions of securities. 9
Market Trends Derivatives outlook for the month based on .
(Derivatives Outlook) F&0 indicators Monthly 30 days Trading Page
Trading outlook for a month based on Research page-We
M . medium-term technical trends considering o page-ive
onthly Technicals key technical indicators & statistical Monthly 30 days 10% Recommend, Trading
information Page, iClick-2-Invest
Medium & Long term recommendations
Every week one stock on fundamental and/or
Pick of the week U LG s, S 2 1D Weekly — every Frida 3 months 20% gzzﬁxﬁeﬁzgi}:\{i?n
potential to appreciate by 10% in a three v ry Friday ’ Page d 9
month timeframe g
Identifying Out-performers/Under-performers . . .
Positional Derivatives vis a vis index along with positional Fortnightly érzldl\llng Page, iCLICK-2
recommendation on Stocks/Nifty.
Covers stocks, which are likely to show Fortniahtly — ever > 715 E:iﬁ?\:ﬁeﬁzg?r_r\;\é?n
Stocks on the move significant upward movement in the next 15 | g V\)I d dy d 5-7% Page. Scroll ! 'CLIC%
days due to change in trader sentiment alternate Wednesday ays age, Scrofler, | Z
’ GAIN
. Research page-We
LT B Ezrsllt:'lir:se rr:zldreelp:nrzi l;S;iui;Starl;:lngc:f;if the When published > 1 = 2t Recepm=udiiadig
Report prosp P year above Page, iCLICK-2-GAIN

Equity Model
Portfolio

High Dividend
Yield Stocks

company & valuations.

A portfolio based on your risk appetite: large
cap, midcap and diversified

Features high dividend yielding stocks for
assured returns on investment

Quarterly

& iClick-2-Invest
Research page-We
Recommend, iClick-2-
Gain

Research page-We
Recommend, iClick-2-
Gain

Mutual Fund
Review Report

A complete review on debt market,
Portifolio, Gold ETF, fund recommendation,

Mutual Fund Page



http://content.icicidirect.com/mailimages/Dailycalls.pdf
http://content.icicidirect.com/mailimages/daily-derivatives.pdf
http://content.icicidirect.com/mailimages/Weeklycall.pdf
http://content.icicidirect.com/mailimages/WeeklyTechnicals.pdf
http://content.icicidirect.com/mailimages/weekly-derivatives.pdf
http://content.icicidirect.com/mailimages/ICICIdirect_MonthlyTrend.pdf
http://content.icicidirect.com/mailimages/detailed_reports.htm
http://content.icicidirect.com/mailimages/monthlycall.pdf
http://content.icicidirect.com/mailimages/ICICIdirect_MonthlyMFReport.pdf
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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 — INHO00000990. 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, ICIC| 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. ICIC| 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.
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