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The benchmark Sensex and Nifty indices are likely to open
gap down as trends in the GIFT Nifty indicate a weak start
for the broader index. US stocks closed sharply lower on
Monday, as rising geopolitical tensions between Iran and
Israel. The Dow Jones Industrial Average fell 248.13 points,
or 0.65 percent, to 37,735.11, the S&P 500 lost 61.59 points,
or 1.20 percent, to 5,061.82 and the Nasdaq Composite lost
290.07 points, or 1.79 percent, to 15,885.02.
Market Yesterday
The Indian equity indices extended losses for the second
straight session on April 15 on wide-spread selling across all
sectors. At close, the Sensex was down 845.12 points, or
1.14 percent, at 73,399.78, and the Nifty was down 246.90
points, or 1.10 percent, at 22,272.50.
Key Developments
In its long-range forecast for the upcoming Monson season
2024, IMD in its press release yesterday has forecasted
monsoon to be above normal in nature with rainfall at 106%
of LPA (long period average). Monsoons accounts for ~70% of

total rainfall received annually in India.
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Key Macro Events

Date Event Country Previous
16-Apr Unemployment Rate (Feb) GBP 3.90%
16-Apr Industrial Production (YoY) (Mar) usD -0.23%

Mutual Fund: Whats in.. Whats out

Top Buys Top Sells

Star Health and Allied Insurance Company Ltd.  Indian Renewable Energy Development Agency Ltd.
Steel Authority Of India Ltd.
Mazagon Dack Shipbuilders Ltd.

General Insurance Corporation of India
Sundaram Finance Ltd.

Click here for detailed report...

Top Fundamental Picks

Research Report

Company Name Target Price

CMP
CSB Bank 387 470
Shalby Limited 266 320
Ramco Cement 816 1000

Daily Technical Calls
= Buy GAIL in the range of 195.50-196.50
= Sell DLF in the range of 882-884

See Momentum Pick for more details...

CNX Nifty Technical Picture

Intraday Short term
Trend i | -
Support 22050-21990 21900
Resistance 22230-22280 22800
20 day EMA 22370
200 day EMA 20753

Index Movement

Close Previous Chg (%) MTD(%) YTD(%) P/E (1yrfwd)
Sensex 73,400 74,245 -1.1 -0.3 1.6 20.9
Nifty 22,273 22,519 -1.1 -0.2 2.5 21.1

Cy21 CY22 YTD CY23 Yesterday Last5 Days
FIl R cr) -95,085 -2,60,392 -1,49,297 -3,268 -9,795
DIl Rcr) 95934 259,089 5,41,012 4,763 16,996

Markets Today

Commodities Close Previous Chng (%) MTD(%) YTD(%)
Gold (R/10gm) 71,862 71,843 0.0 6.2 13.7
Silver (X/kg) 83,540 82,813 0.9 11.3 12.2
Crude ($/barrel 89.7 90.5 -0.8 2.6 16.5
Copper ($/tonnc 9,333 9,210 1.3 6.5 10.3
Currency

USD/INR 83.5 83.5 0.0 -0.1 -0.3
EUR/USD 1.1 1.1 0.1 -1.2 -3.5
USD/YEN 153.9 154.6 -0.5 -1.7 -8.4
ADRs

HDFC Bank 57.1 58.0 -1.6 1.9 -15.0
ICICI Bank 26.1 26.4 -1.1 -1.0 9.6
Infosys 17.7 17.9 -1.2 -1.2 -3.6
Dr Reddys Lab: 71.4 72.7 -1.7 -2.6 2.6
Wipro 5.5 5.6 -2.2 -5.0 -2.0


https://www.icicidirect.com/mailimages/IDirect_MF_WhatsInWhatsOut_Apr24.pdf
https://www.icicidirect.com/mailimages/Momentum_Picks.pdf
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Key Data Points Exchange Cash Turnover (Rs crore)

Key Economic Indicator Period Latest Prior Values

RBI Cash Reserve Ratio N/A 4.50% 4.50%

RBI Repo Rate N/A 6.50% 6250 00000

RBI Reverse Repo Rate N/A 3.35% 3.35% 30000

CPIYY Sep 6.83% 7.44%

Current Account Balance Sep -9.20Bn$ -1.30Bn$ 0

Exports - USD Sep 34.48Bn$ 32.25Bn$ 8-Apr 9-Apr 10-Apr  12-Apr  15-Apr
FX Reserves, USD Final Sep 593.04Bf$ 593.90BR $ mBSE Cash ®NSE Cash

GDP Quarterly Q1 7.80% 6.10%

GDP Annual FY23 7.20% R NSE Derivative Turnover (Rs crore)

Imports - USD Sep 58.64Bn$ 52.92Bn$ 50000000 -

Industrial Output Sep 5.7% 3.7%

MonuchtL.Jr{ng Output Sep 4.6% 3.1% 40000000 -

Trade Deficit Govt - USD Q1 -24.16Bn$ -20.67Bn$ =2 ] 2
WPI Food yy Sep 10.6% 14.3% &% g

WPI Fuel yy Sep -6.3% -12.8% 20000000 7 o

WPI Inflation yy Sep -0.5% -1.4% .

WPI Manuf Inflation yy Sep -2.4% -2.5% 0 -

8-Apr 9-Apr 10-Apr 12-Apr 15-Apr

= NSE Derivative

Corporate Action Tracker Sectoral Performance — Monthly Returns (%)

Security name Action ExDate  Record Date Price (%)
STOVEC INDUSTRIES LTD. Final Dividend 18-Apr-24 - 17.00 Metals
GUJARAT TOOLROOM LTD. Final Dividend 19-Apr-24 20-Apr-24 1.00 Real Estate
SCHAEFFLER INDIA LTD Final Dividend 19-Apr-24 - 26.00 Power
Capital Goods

PSU

BSE Small Cap

Auto

Oil & Gas

BSE Midcap

Consumer Durables

Healthcare

Banks

FMCG

-100 -5.0 0.0 50 10.0 15.0 20.0
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Key News for toda

Company/

News View Impact
Industry
As per the Ministry of Commerce release, pharmaceutical exports Exports to the US market which account for ~30% of the overall exports
grew ~13% YoY to US$ 2.8 billion for the month of March 2024. For  [has grown ~15% (for the first 11 months) mainly on the back of niche
Pharma FY24 exports grew ~10% YoY to US$ 27.9 billion. launches and lower than expected price erosion in the base business. é
Exports to other geographies such as Latam and Europe have also been

better compared to last year. We expect momentum to persist on the
back of capacity expansions and new launches.

In its long-range forecast for the upcoming Monson season 2024, It is indeed a positive development with all domestic and global
IMD in its press release yesterday has forecasted monsoon to be weather monitoring agencies forecasting normal to positive monsoon for
above normal in nature with rainfall at 106% of LPA (long period India in 2024. Notably, IMD press release assigns 61% probability to
average). Monsoons accounts for ~70% of total rainfall received above normal and excess rainfall categories, 29% to normal rainfall
annually in India. category and just 10% to below normal domains. Abundant rainfall is
Indian Automobile Space positive for entire rural consumption play \'Nhich includes FMCG, é
consumer durables and automobile especially tractor and 2W

segments. It will rainfed the upcoming Kharif crop while at the same
time fill reservoirs which will be eventually used for Rabi crop thereafter.
Our top beneficiary of healthy monsoons would be Mahindra and
Mahindra which is the leader in the tractor space (market share at
40%+) and LCV segment.

Brigade Enterprises Ltd will invest X 400 crore to build an office Brigade has an operational leasing portfolio of 8.7 msf of commercial &
complex in Chennai. It has entered into a Joint Development retail assets, of which 8.1 msf has been leased and portfolio occupancy
Agreement (JDA) with Agni Estates & Foundations Pvt Ltd to develop |is 95%. The company plans to expand its rental portfolio by ~5 msf
'Brigade Tech Boulevard', a 'Grade A' office space on Pallavaram-  |across office/malls, with cumulative annual rental potential of X 500
Thoraipakkam Radial Road, in Chennai. The project will have a crore. The current announcement along with another recent JDA
Brigade Enterprises Ltd leasable area of 8.36 lakh square feet spread across two towers. announcement of 3 lakh sq feet in Bengaluru is part of the overall é

This will be the next commercial project launched by Brigade Group [expansion plans.
after the successful completion of the '"World Trade Centre' on OMR.
It has also appointed Jayant Bhalchandra Manmadkar as Chief
Financial Officer (CFO) of the company with effect from April 18.

Ambuja Cement, a part of Adani Group, entered into a definitive Acquisition is carried out at a valuation of ~$33/ton which is at par with
agreement with My Home Industries Private Limited for acquisition of |industry capex for grinding unit. Adani's total cement capacity now
1.5 mtpa cement grinding unit in Tamil Nadu for X 413.75 crores stands at 78.9 mtpa (target of 140 mtpa by FY28E). The company is
. through internal accruals. enhancing its footprint in the southern market of Tamil Nadu & Kerala
Ambuja Cement . o .
which will give them access to southern market customers & existing

dealer networks. The cement plant also has long term agreement for fly
ash for raw material sourcing.

The March growth of 40% is on the heels of ~33% growth registered in

As per the Ministry of Commerce release, Organic and In-organic . .
P Y 9 9 the month of February. As per various management commentaries there

chemical exports grew ~40% to US$ 3.8 billion for the month of
March 2024. For FY24 however, exports de-grew~3% to US$ 29.4
billion. Imports of Organic and In-organic chemicals de-grew 19% to
US$ 2.1 billion for the month of March 2024. For FY24, imports de-
grew 20% to US$ 26.7 billion.

has been visible revival in the discretionary chemical exports, but
Agrochem exports are yet to be pick up. Similarly, after a significant <>
destocking in the December quarter, many global players have re-
stocking. However, the inventories at the global clients’ end are still
below the pre-Covid levels.

Chemical exports

Key Developments (Continued...)

e Cipla Health Limited, a wholly owned subsidiary of Cipla has signed a business transfer agreement for purchase of the
distribution and marketing business undertaking of cosmetics and personal care business from Ivia Beaute Private
Limited through a slump sale arrangement on a going concern basis. Some of Ivia’s brands include Astaberry, lkin and
Bhimsaini among others. Turnover of the Undertaking in FY23 was Rs 55 crore and the acquisition cost is Rs 130 crore.
Another Rs 110 crore would be contingent on achieving certain financial parameters over the next three years.

e Ramkrishna Forgings (RKFL) in a regulatory filing has announced receipt of a significant order for the prestigious Vande
Bharat Train Set. This order, valued at X 270 crores, is to be supplied to the BHEL-TRSL consortium. The scope of this
project involves the development and validation of the Bogie Frame for the sleeper version of the Vande Bharat
Trainset. This order encompasses 32 train sets, each comprising 16 coaches. Consequently, RKFL will be producing a
total of 1024 bogie frames.

¢ Mahindra & Mahindra in a regulatory filing has announced that its group company i.e. Mahindra Susten will develop a
150 MW hybrid RE (solar + wind) project at a total cost of ~X 1,200 crore. Mahindra Susten is a leader in renewable
Independent Power Producer (IPP) business, with marquee global investor Ontario Teachers’ Pension Plan Board as a
strategic partner. The installation will include 101 MW wind capacity and 52 MW solar capacity and is expected to
generate 460 million kWh of energy leading to expected abatement of 420,000 tonnes of CO2 emissions.

e Thermax announced the opening of its first manufacturing facility for water and wastewater treatment solutions, in
Pune. The focus area is commercial and industrial businesses. Thermax’s water and waste solution business includes
reverse osmosis, sewage treatment plants, effluent recycling systems and zero liquid discharge solutions. In addition
to offering these solutions, the new plant will cater to Thermax’s new technologies to offer softener and filter vessels,
tubular membrane modules and capacitive deionisation solutions. Exports would account for 25% of Thermax’s water
and wastewater business. The company’s aspiration is to make this a Rs 1,000 crore business in FY25

e The Department of Telecom has extended the last date for submission of applications for spectrum auction by 14 days
to May 6, according to an amended notice issued on Monday. The last date for withdrawal of applications has been
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extended by 9 days to May 17, and the final list of bidders will be declared on May 20, as per the amendment. Earlier
this month, the DoT deferred the spectrum auction by 17 days to June 6 from May 20.

e As per JLL India, Top seven property markets of the country have registered total sales of 74,486 apartments during
the quarter, 20% YoY. This marks the second consecutive quarter where sales have exceeded 74,000 units, following
the record-breaking performance with 75,591 apartments in the December quarter. Mumbai Metropolitan Region,
Bengaluru, and Pune have driven the performance recording highest quarterly activity at 47,388 units or 64% of total
sales. Share of the luxury segment with apartments priced above Rs 3 crore has increased to 11% of sales from 5% in
the first quarter of 2022. Residential prices in the top seven cities of India have been on an upward trajectory during
the quarter, with increases ranging from 3-15% from a year ago. The highest price increase was witnessed in
Bengaluru and Delhi NCR to the tune of around 15%.

¢ Vodafone Idea (Vi) will start rolling out 5G services in six-nine months after the company completes its equity funding
round of 20,000 crore this quarter, its chief executive said. The company plans to spend over 70% of its over 45,000
crore fundraise via debt and equity into capex for 5G rollout and 4G network expansion, as per ET reports. The telco
aims to bring 40% of its existing revenue base under 5G coverage within the next 24-30 months. The X18,000-crore
FPO will see the government stake diluted to 24%, which could rise to a 32-33% if the Centre decides to convert some
of the principal dues into more equity, as per the company.

e As per exchange filing, Jio Financial has announced |V with Black Rock Inc for engaging in wealth management and
broking business. This is in addition to partnership in AMC business announced earlier.

e As per media sources, Odyssey Reinsurance, a subsidiary of FairFax Financial has infused Rs 500 crore in IIFL Finance
through debt for a tenure of 3 years offering a coupon of 9.5%. This infusion is in-line with liquidity support announced
by FairFax Financial and will provide liquidity support for smooth functioning of the business amid regulatory ban on
gold loan business.

e LTIMindtree has informed the stock exchange that its Executive VP Global Sales, Pankaj Chugh & Gregory Dietrich
have resigned from the company.

e TCS has informed the stock exchange that it plans to open a new delivery centre in Londrina, Brazil. The company
further informed that the new centre will create more than 1500 jobs over the period of 5 years.

e Intellect Design has informed the stock exchange that the National Bank of Kuwait has selected Intellect's Global
Transaction Banking (iGTB) platform for digital transformation.

ICICI Securities | Retail Research
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01 April
Monday
08 April
Monday
15 April
Monday
22 April
Monday
PERSISTENT
RALLIS INDIA
29 April
Monday
POONAWALLA FINCORP
ULTRATECH CEMENT

02 April
Tuesday

09 April
Tuesday

April
Tuesday
23 April
Tuesday
ICICI PRUDENTIAL
TATAELXSI
30 April
Tuesday
EXIDE
CHOLA FINANCE
NUVOCO VISTAS

03 April
Wednesday

10 April
Wednesday

17 April
Wednesday
ICICI LOMBARD
ANGEL ONE
JUST DIAL
TATA COMMUNICATION

24 April
Wednesday
LTI MINDTREE
SYNGENE
DALMIA BHARAT
NIPPON LIFEAMC

01 May
Wednesday
ORIENT CEMENT

04 April
Thursday
1 April
Thursday
18 April
Thursday
INFOSYS
BAJA] AUTO
MASTEK
25 April
Thursday
MPHASIS, CYIENT
UTI AMC
BAJAJ FINANCE
TECH MAHINDRA
ZENSAR TECH
02 May
Thursday
COFORGE
CIE AUTOMOTIVE INDIA
P&G HEALTH

ICICI Direct Research

05 April
Friday
12 April
Friday
TCS
19 April
Friday
HDFC AMC
WIPRO
26 April
Friday
HCL TECH
CSB BANK

MAHINDRA LIFE
MARUTI SUZUKI

BAJAJ FINSERV, KSB

03 May
Friday
RBL BANK

Results/Events Calendar

06 April
Saturday

13 April
Saturday

20 April
Saturday
HDFC BANK

27 April
Saturday
ICICI BANK
YES BANK
IDFC FIRST BANK
SBFC

L&T FINHOLD

04 May
Saturday

Major Economic Events this Week Recent Releases

Date Event Country Previous Date Reports

15-Apr WPI Inflation (YoY) (Mar) INR 0.20% Apr 15, 2024 Company Update — TCS
15-Apr  Trade Balance INR  -1871B  Apr15 2024  Shubh Nivesh — CSB Bank
16-Apr  Unemployment Rate (Feb) GBP  3.90% Apr8,2024  Shubh Nivesh - Shalby Limited
16-Apr Industrial Production (YoY) (Mar) usbD -0.23% Apr 4.2024 Company Update — Acc
17-Apr CPI (YoY) (Mar) GBP 3.40% A 3’ 2024 c Undate — Coal Indi
17-Apr M3 Money Supply INR 11.20% prs, ompany Update —Loal India
18-Apr Initial Jobless Claims usb 211K
18-Apr National CPI (YoY) (Mar) JPY 2.80%
19-Apr Bank Loan Growth INR 20.20%
19-Apr Deposit Growth INR 13.5%
19-Apr FX Reserves, USD INR 648.56B

ICICI Securities |Retail Research
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Disclaimer
ANALYST CERTIFICATION

I/We, Pankaj Panday, 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. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and
do not serve as an officer, director or employee of the companies mentioned in the 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 is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number —
INHO00000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai
- 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a 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.

Investments in securities market are subject to market risks. Read all the related documents carefully before
investing.

Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research
recommendations promise or guarantee any assured, minimum or risk-free return to the investors.

Name of the Compliance officer (Research Analyst): Mr. Atul Agarwal Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com

For any queries or grievances: Mr. Prabodh Avadhoot Email address: headservicequality@icicidirect.com Contact Number: 18601231122

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 and its analysts, persons reporting to
analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing
on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical
Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions
expressed in this document may or may not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research.

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.

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 and ICICl Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial ownership of one
percent or more or other material conflict of interest various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.
Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.
We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such
distribution, publication, availability or use would be contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing requirement within such
jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are
required to inform themselves of and to observe such restriction.
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