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Dear All,

This month, Indian markets again achieved a historic high of Nifty at 10,179
on 19th September 2017. This is the second time Nifty tried to cross 10,150
level in last three months. The continuous upside in the market was mainly
due to continuous flow of money into domestic MFs and investments by
domestic insurance and pension funds.

On the other hand, Flls are continuously withdrawing money since 1st
August they have withdrawn around Rs. 26,000 crore till date from the equity
market.

Way Ahead...

So far, this withdrawal of money by FllIs fully matches the record inflow of around Rs. 20,000 crore
in domestic MFs in August 2017.

However, now it seems that Nifty has made the top for the time being and is due for correction. The
correction also seems very much realistic in the view of slowdown in Indian economy and lower
export numbers. Besides, fall in rupee and increase in oil prices may also derail the Nifty growth
story in the near term.

The high valuations of the recent IPOs also remind that the things are pegging up and in many cases
the investors may not be also to make quick money in IPOs of insurance and other companies. The
Nifty at P/E of 26.3x looks highly valued looking at recent fall in GDP and export data and tepid
corporate earnings.

Going forward, we expect the P/E coming down to the normalcy in the range of 22x - 24x P/E
and Nifty may touch 9500 level in one month’s time frame.

Investors to be highly cautious while trading as this being the second half of the year when Flls
generally retreat and the geopolitical tensions created by North Korea are yet to settle.

So advice to investors - “Book your profits wherever you are getting and not to go overboard on
acquiring high value shares and hedge your portfolios. Nifty puts may also be bought to make the
quick money.”

What to buy at dips when Nifty falls -
Nifty IT and Nifty Pharma: With the fall in rupee these companies may again gain in terms of

revenue. Except for the temporary impact on profitability, the US visa regime would put limited
impact on the Indian IT industry.
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Digesting the jolts of earnings pressure in the previous quarter, easing pressure by the USFDA on
inspections and patents and the slow progress of pharmaceutical pricing policy makes it lucrative in
the near future.

Cement and Steel: With the completion of monsoon, the infrastructure development activities will
again spree high; the thrust given by the central government on infrastructure and imminent
implementation of new projects will push the demand for cement and steel.

Nothing to mention again continue to invest in mutual fund SIPs as the benefits of GST rollout would
start reflecting in the economy in six months to one year time frame.

Happy Investing and Trading to All of You....

Dishant Sagwaria
President & CEO
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Disclaimer:

Destimoney Securities Private Limited (hereinafter referred to as “Destimoney”) is a registered Member of National Stock Exchange of India Limited, Bombay Stock Exchange Limited
and MCX Stock Exchange Limited. Destimoney is also registered as a Depository Participant with CDSL. Destimeney is in the process of making an application with SEBI for registering
it as a Research Entity in terms of SEBI (Research Analyst) Regulations, 2014. Destimoney or its associates has not been debarred/ suspended by SEBI or any other regulatory autharity
for accessing /dealing in securities Market and no material disciplinary action has been taken by SEBl/other regulatory authorities impacting Destimoney's Equity Research Analysis.
Destimoney or its associates/analyst including its relatives do not hold any actual/beneficial ownership of more than 1% in the company/ies covered by Analyst (hereinafter referred to
as "Subject Company/ies”). Destimoney or its associates/analyst including its relatives may hold financial interest in the company/ies covered by Analyst (hereinafter referred to as
“Subject Company/ies”). Destimoney or its associates/analysts or his/her relative does not receive any compensation or other benefits from the subject company/ies mentioned in this
research report (hereinafter referred to as “Report”) or from a third party in connection with preparation of the report. Accordingly, Destimoney or its associates/analyst or his/her
relative does not have any other material conflict of interest at the time of publication of the Report.

Research analyst/s engaged in preparation of the Report, has not received any compensation / managed or co-managed public offering of securities of the subject company/ies / has
not received compensation for investment banking or merchant banking or brokerage services from the subject company/ies / has not received compensation for products or services
other than investment banking or merchant banking or brokerage services from the subject company/ies / has not received compensation or other benefits from the subject
company/ies or third party in connection with the Report of the subject company/ies during the past twelve months / has not served as an officer, director or employee of subject
Company/ies and is not engaged in market making activity of the subject Company/ies.

Destimoney or its associates are engaged in various financial services business, thus, it might have, received any compensation / managed or co-managed public offering of securities
of the subject company/ies / received compensation for investment banking or merchant banking or brokerage services from the subject company/ies / received compensation for
products or services other than investment banking or merchant banking or brokerage services from the subject company/ies / received compensation or other benefits from the
subject company/ies or third party in connection with the Report of subject company/ies during the past twelve months engaged in market making activity for the subject company/ies.

In the preparation of the material contained in the Report, Destimoney has used information that is publicly available, as also data developed in-house. Some of the material used in
the document may have been obtained from members/persons other than Destimoney and which may have been made available to Destimoney. Information gathered & material
used in the Report is believed to be from reliable sources. Destimoney has not independently verified all the information and opinions given in this material/document/Report.
Accordingly, no representation or warranty, express or implied, is made as to the accuracy, authenticity, completeness or fairness of the information and opinions contained in this
material/document/Report. For data reference to any third party in this material no such party will assume any liability for the same.

Destimoney group companies provides finance related product services like distribution of financial products and as such is a provider of many services like loans, mutual funds, tax &
trust planning etc. mentioned in this brochure. And hence, Destimoney do not warranty / guarantee about performance of any products and customer servicing w.r.t third party
products per se.

Third party products are subject to code of conduct to be adhered to by the representatives of Destimoney and Destimoney is not responsible for the losses, whether actual or notional
incurred by any investor. Services assured and expected may vary from actual service and Destimoney does not guarantee about the quality of services. Investments in securities and
commodities are subject to market and other risks and there is no assurance or guarantee that the objectives of any of the Investments/Schemes/product would be achieved. Past
performances are only indicative and returns are not assured and guaranteed by Destimoney group companies. The price, value of and income from any of the securities er financial
instruments mentioned in this report can fall as well as rise, The value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse
effect on the price or income of such securities or financial instruments.

The recipient alone shall be fully responsible, and/or liable for any decision taken on the basis of this material/document/Report. Destimoney does not in any way through this material
solicit or offer for purchase or sale of any financial services, commodities, products dealt in this material/document/Report. Destimoney/its affiliates/associates/directors shall not be
in any way responsible for any loss or damage of any nature, including but not limited to direct, indirect, punitive, special, exemplary, and consequential, as also any loss of profit that
may arise to any person/entity from or in connection with the use of information contained in this material/document/Report. All recipients of this material/document/Report before
dealing and/or transacting in any of the products advised, opined or referred to in this material shall make their own investigation, seek appropriate professional advice and make
their own independent decision. Noting contained in this material/document/Report should be construed as investment or financial advice. Clients are advised to assess their risk
profile/ appetite before acting on any information contained in this material/document/Report. Investors should also refer to risk tag and compare it with is own risk appetite before
taking any investment decision.

Reports on technical and derivative analysis are based on studying charts of a stock’s price movement, outstanding positions and trading volume as opposed to focussing on a
company's fundamentals and as such, may not match with a report on a company’s fundamentals. The opinions expressed in the Report are our current opinions as of the date of this
report and may be subject to change from time to time without notice, Destimoney or any persons connected with it do not accept any liability arising from use of this
material/document/Report.

Information/ opinion conveyed through this material/document/Report are strictly meant for the registered Clients of Destimoney group of Companies of the respective segments.
This information is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation
or which would subject Destimoney or its affiliates to any registration requirement within such jurisdiction or country. This information does not constitute an offer to sell or a
solicitation of an offer to buy any financial products to any person in any jurisdiction where it is unlawful to make such an offer or selicitation. No part of this material may be duplicated
in whole or in part in any form and / or redistributed without the prior written consent of Destimoney. This material/document/Report is being supplied to you solely for your
information, and its contents, information or data may not be reproduced, redistributed or passed on directly or indirectly.

A graph of daily closing prices of securities available at http://www.nseindia.com/ChartApp/install/charts/mainpage.jsp, www.bseindia.com and http://economictimes.indiatimes.
com/markets/stocks/stock-quotes. (Choose a company from te list on the browser and select the “three years” period in the price chart).
Recipients of the Report shall always independently verify r eliability and suitability of the Report and opinions before investing.

For Company details, please visit our website www.destimoney.com
For research related query, write to us at research@destimoney.com
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