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MOVERS & SHAKERS

INDIAN INDICES
Indices Mar-16 Feb-16 Monthly
Change (%)
SENSEX 25341.86 23002.00 1017
NIFTY 50 7738.40 6987.05 10.75%
NIFTY BANK 16141.65 13946.40 15.74¢
NIFTY MIDCAP 100 12752.60 11558.70 10.33¢
NIFTY 500 6452.15 5829.95 10.67 ¢
NIFTY IT 11309.30 10278.40 10.03¢
NIFTY REALTY 156.55 130.30 20.15¢
NIFTY INFRA 2548.15 2261.25 12.69¢
(Source: BSE & NSE)
BSE SECTORAL INDICES

Indices Mar-16 Feb-16 CII\:::;::Z;O)
AUTO 18001.76 15851.55 13.56%
BANKEX 18391.96 15814.82 16.30%
CD 11480.50 11054.04 3.86%
CG 12861.33 11239.38 14.43%
FMCG 7692.32 7114.45 8.12%¢
HC 15149.25 15207.69 -0.38%
IT 11387.95 10229.49 11.32¢
METAL 7540.75 6759.24 11.56 ¢
OIL&GAS 9161.61 8214.24 11.53#¢
PSU 6106.65 5525.87 10.51%
REALTY 1228.35 1051.08 16.87%
TECK 6104.86 5513.60 10.72%

(Source: BSE)

GLOBAL INDICES
Indices Mar-16 Feb-16 Monthly
Change (%)
DOW JONES 17685.09 16516.50 7.08¢
NASDAQ 4869.85 4557.95 6.84%
HANG SENG 20776.70 19111.93 8.71%
FTSE 6174.90 6097.09 1.28¢
NIKKEI 16758.67 16026.76 457
(Source: Telequote software)
COMMODITIES
Particular Mar-16 Feb-16 Monthly
Change (%)
MCX GOLD 28549.00 29513.00 -3.27%
MCX SILVER 36751.00 36081.00 1.86¢
MCX CRUDE OIL 2572.00 2321.00 10.81%
MCX NATURAL GAS 129.90 118.10 9.99¢
(Source: Telequote software)
FOREX
MCX-SX USDINR 66.24 68.41 -3.17%
MCX-SX EURINR 75.38 74.47 1.22¢
MCX-SX GBPINR 95.18 94.83 0.37#%
MCX-SX JPYINR 59.10 60.58 -2.44%

(Source: Telequote software)

FII Activity (Rs. Cr.)

Date Gross Gross Net Pur/
Purchases Sales Sales

Total for Mar 2016 ~ 1,06,254.28 85,111.36 21,142.924
Total for 2016* 2,50,182.70 2,45,687.20 4,495.00¢
(Source: SEBI)

MF Activity (Rs. Cr.)
Gross Gross Net Pur/
15,604.50 23,662.40 -8,057.70%

66,220.40 61,004.70 5,216.10%
(Source: SEBI)

Total for Mar 2016
Total for 2016*

* From Jan-29 Mar,2016
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Monthly Market
Roundup

Indian equity markets

started the month of March
on a jubilant note delivering
robust returns above 10%.
Positive domestic and macro
economic data coupled

with strong FII inflows lead
to bullish sentiment in the
markets. Further, cut in
interest rates on small savings
schemes fueled expectation of
a reduction in lending rates
by bank. The major trigger
for the markets remained
expectation of rate cut by RBI
on account of union budget's
fiscal prudence measures

and low inflation numbers.

Besides, dovish comments
from the US Federal Reserve
chairman Janet Yellen
indicated lessened chances of
a US rate hike.

The month finally ended
with upward bias as S&P° BSE
Sensex delivered positive
return of 10.17% to settle at
25341.86 and Nifty 50 gained
10.75% ending the month at
7738.40.

On the institutional side,
foreign institutional investors
(F1ls) bought Rs 21,142.92
crore worth of equities during
the month while domestic
mutual fund houses sold Rs
8,057.70 crore in March 2016.

Economic Data Wrap Up - March

m  India's Feb Nikkei
manufacturing PMI
unchanged at 51.1 MoM.
India’s Feb Nikkei
Services PMI fell to 51.4
from 54.3 in Jan.

India’s Jan IIP growth at
(-) 1.5% from (-) 1.3% in
Dec.

India’s Feb CPI inflation

rose to 5.18% from 5.69%
in Jan.

India’s Feb WPI inflation
at (-) 0.91% vs (-) 0.90%

in Jan.
India’s Feb FDI inflows

rose to $6.34 bln from
$5.90 bln YoY.

India’s Feb trade deficit
fell to $6.54 bln vs $7.64
bln in Jan.

India’s Oct-Dec current
account deficit (CAD)
narrowed to to $7.1 bln
or 1.3% of GDP from
$7.7 bln or 1.5% of GDP

QoQ.

Market Outlook: April
Going ahead, RBI's monetary policy will be the

major trigger for Indian equity markets. Further,
markets will closely watch the implementation of
key legislations such as GST bill and bankruptcy
law, Q4FY16 corporate earnings and state elections
for further direction. On the global front, European
Central Bank (ECB) meeting and US FOMC meeting
will be the key events to watch for. We recommend
investors to ignore short-term volatility and invest
for long term in fundamentally strong companies.

Technical Outlook: April

The current price action on the monthly chart

has formed a strong bull candle which has closed
above the median line of the channel. However,
the monthly trend is still down and would
reverse only if monthly trades and closes above
8100 level. In coming month if Nifty trades and
closes above 7878 level then it is likely to test
8094 - 8311 - 8564 levels. However, if Nifty trades
and closes below 7598 level then it can test 7382 -
7165 - 6913 levels.

Broadly, we are of the opinion that the monthly
trend is still down, however if Nifty trades

and closes above 8100 level then monthly
down trend would reverse and uptrend would
resume. Hence, 8100 level on closing basis
remains make or break level going forward.
However, we maintain our stance that stock
specific activity is likely to continue.
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Company Overview

City Union Bank Ltd, the oldest private sector
bank in India, was founded on October 31, 1904
and is headquartered at Kumbakonam, Tamil
Nadu, India. The bank in the beginning preferred
the role of a regional bank. The first branch of

the Bank was opened at Mannargudi on 24™
January 1930. Presently the bank has pan India
presence & operates through 500 branches, 1302
ATM & employee strength of 4,437. The bank

has greater presence in Tamil Nadu about 50%.
The main focus of the Bank is lending to MSME,
Retail/ Wholesale Trade with granular asset profile
including providing short term and long term loans

to agricultural sector.

City Union Bank Ltd- Investment Rationale

Accumulate Target Price Rs 116 B The bank has diversified loan book with greater

exposure to the MSME sector. The small-ticket
Value Parameters loans along with the shrinking financial health

of the PSU banks are likely to lead the road
BSE Code 532210 ahead for the bank. We expect the bank to grow
NSE Symbol CUB at a CAGR of 10.5% for FY15-17E.
CMP (As on 4" Apr, 2016) Rs 97 B The bank stays strong on capital adequacy. The
Face Value Rs1 total capital ratio (Basel 11) for the bank in FY13
52 Week High/Low 106/77 stood at 13.98 & grew to 16.59 in FY15. CAR

as per Basel Il rose from 15.01 in FY14 to 16.52
Market Cap (Rs cr) 5821 in FY15. We expect the bank to stay strong on
ABV (Rs) (FY17E) 58 its capital adequacy for FY15-17E with a slight
P/ ABV ratio (x) (FY17E) 15 drop in FY16,

B The bank manages the costs efficiently. In FY15
Shareholding Pattern % (Dec’ 15) the cost to income ratio dropped down to

42.8 from 44.1 in FY14. This year (9M) too, the
ratio has dropped down to 40.23. This is likely
due to the decelerating growth in branches &
employee strength.

B The bank continues to keep its NIM healthy.
Net interest income for the bank has been on a
consistent rise with NIM above 3% for nearly a
decade.

Valuations

We have valued the bank at its P/ABV multiple
of 2.0 (x) to its FY17E adjusted book value per
share. We have arrived at a target of Rs 116 per
share at which the valuations look reasonable.
At CMP of Rs 97 the stock is trading at the FY17E
P/E and P/ABV of 9.8 & 1.7 respectively and has
“Accumulate”rating on the stock.

m DIl =Fll mPublic &Others
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Jet Airways (India) Ltd : Buy
CMP: X 594 (As on 5% Apr, 2016)

Target Price : I 640-670

Buy : ¥ 594-580

Stop-Loss: X 560

Lee | IRIS
|. N ,..'T'II Jet Airways %0
I T 700
K I i 650
el oyl
l. " e
iLll l [1 Y
I e
'I ! ll. |l H"""I'Tl.lﬂ
Saurca wew SpiderSotwanaladia Cam ” 500
Lk
150
e, 80,00
T 000
e 40,00
150 16 3 M A a],¥

JET AIRWAYS

TECHNICAL

PICK

Jet Airways (India) Ltd is an India-based company,
which provides passenger and cargo air transportation
services. It operates through two segments, air
transportation and leasing of aircraft. It operates
flights to 73 destinations in India and international
countries, including Abu Dhabi, Bahrain, Bangkok,
Brussels, Colombo, Dammam, Dhaka, Doha, Dubai,
Ho Chi Minh City, Hong Kong, Jeddah, Kathmandu,
Kuwait, London (Heathrow), Muscat, New York
(Newark), Paris, Riyadh, Sharjah, Singapore, and
Toronto. As of July 24, 2015, the company had a

fleet of 116 aircraft, which includes a mix of Boeing
777-300 ERs/ Airbus A330-200/300 aircraft, Next
Generation Boeing 737s, and ATR 72-500/600s. The
company offers a frequent flyer program, JetPrivilege.
Its subsidiaries include Jet Lite (India) Ltd and Jet
Airways Training Academy Private Ltd.

Technical Outlook:

On the daily chart, the stock is trading in a channel
and has shown consolidation at 515 to 565 levels.
Further the momentum indicators are gaining
momentum. This suggests upside in this counter.

Hence we recommend buying the stock at Rs 594 or
on a decline up to Rs 580 with a stop loss of Rs 560

for a target of Rs 640 - 670 levels. Aggressive traders
can buy at current price for above mentioned target.
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Count on us

%

Mahindra

W

TATA

TATA MOTORS

BAJAJ
Tty Ahead

Hero

Maruti Suzuki

Total Sales: 129,345 units, 16% yoy up

PV Sales: 92,105 units, 7.4% yoy up
Domestic Sales: 118,895 units, 14.6% yoy up
Exports: 10,450 units; 33.4% yoy up

Mahindra & Mahindra
Total Sales: 52,718 units, 17% yoy up
PV Sales: 26,885 units, 21% yoy up
CV Sales: 17,438 units, 24% yoy up
Exports: 3,751 units, 7% yoy down

Tata Motors

Total Sales: 53,057 units, 1% yoy up

PV Sales: 8,454 units, 44% yoy down

CV Sales: 38,247 units, 20% yoy up
M&HCV Sales: 18,538 units, 24% yoy up
LCV Sales: 19,709 units, 15% yoy up
Exports: 6,356 units; 17% yoy up

Bajaj Auto

Total Sales: 305,800 units, 22% yoy up

CV Sales: 41,551 units, 2% yoy up
Motorcycle Sales: 264,249 units, 26% yoy up
Exports: 101,519 units, 3% yoy up

Hero MotoCorp
Total Sales: 606,542 units, 14% yoy up

AAR ATUL

"y AUTD LTD.

ESCORTS

Ashok Leyland

&

March Sales

SECTOR

TVS Motor

Total Sales: 232,527 units, 10% yoy up
2Wheeler Sales: 226,653 units, 13.3% yoy up
3Wheelers Sales: 5,874 units, 46% yoy down
Exports: 31,121 units, 27% yoy down

Atul Auto
Total Sales: 3,303 units, 2.51% yoy up

Escorts

Total Sales: 5,403 units, 28% yoy up
Domestic Sales: 5,327 units, 27.9% yoy up
Exports: 76 units, 27% yoy up

Ashok Leyland

Total Sales: 16,702 units, 31% yoy up
M&HCYV Sales: 13,240 units, 32% yoy up
LCV Sales: 3,462 units, 27% yoy up

Volvo-Eicher Commercial Vehicles
Total Sales: 6,753 units, 50% yoy up

Eicher Branded Trucks & Buses
Total Sales: 6,633 units, 50.7% yoy up
Domestic Sales: 5,944 units, 45.5% yoy up
Exports: 689 units, 117.4% yoy up
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COMMODITY
OUTLOOK
JEERA MAY

CMP: X 16310 (As on 4™ Apr, 2016)
Buy on dips: ¥ 15800-15750
Target Price : X 17100-18500
Stop-Loss: <X 14950

Jeera or cumin seed is an India dominated
commodity. The flavoring spice is used in many
therapeutic ways as well. Since India contributes 75
to 80 percent of worldwide production, Jeera prices
usually sees frequent spells of high volatility as any
local factor be it weather, domestic demand or carry
forward stocks emerges in a season or two to impact
demand-supply scenario at International level.
Presently, Jeera is in the last leg of harvest and the
recent rally that started in first week of February, i.e.
during peak supply period, has its strong foothold.
Rains in Gujarat & Rajasthan during Feb-March
period has resulted in lower than estimated output
and if we talk about superior quality crop then the
numbers further declines. Also, at International
scenario, things are not very smooth as crop in
another major exporter Syria is not up to the mark.
All in all, we have a tight supply scenario as there is
negligible support from carry forward stocks while

i)
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demand is actually soaring. So, as mentioned above, this season
of Jeera is in bullish cycle.

Technically, prices have recently broken above a bullish
continuation pattern called ‘ascending triangle” and it is to be
seen that when will the traders’ remorse stage will occur as it
will provide the best opportunity to enter long. Momentum
indicators RSI & MACD are going strong in favor while ADX
is treading above 35 which suggest that an ample scope for
further rise is comfortably there.

We recommend buying Jeera May on dips to Rs 15800-15750
for targets in the range of Rs 17100-18500. Maintain stop loss
below Rs 14950.
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MUTUAL FUND
COMMENTARY

MUTUAL FUND ROUNDUP MUTUAL FUND ACTIVITY IN MAR 2016

Indian equity markets registered robust
returns in March 2016. The barometer
index, S&P BSE Sensex delivered
positive return of 10.17% to settle at
25341.86 and lety 50 gained 1075% 3rd Week 3805.80 5368.00 -1562.20
ending the month at 7738.40.

15t Week 4291.80 5444.00 -1152.10

2rd Week 2833.60 4247.90 -1414.20

4" Week 2405.70 4065.00 11659.30
MF ACTIVITY 5% Week 2267.60 4537.50 -2269.90
Indian mutual funds turned net sellers Total 15604.50 23662.40 -8057.70
of equities to the tune of Rs 8,057.70 Note: Mutual Fund Activity as on 29" Mar, 2016
crore for the month of March 2016.
Highest selling was recorded in the 100000 s o
fifth week of the month when the A

fund houses made total net sell of Rs 0.00

6 =
6
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2,269.90 crore of equities. On the other s0000 S13'Z 313°2 0% % % EYE T IV O3
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hand, foreign institutional investors 100000 1=
(FlIs) bought Rs 21,142.92 crore worth 1500.00
of equities in March 2016. 2000.00

-2500.00
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EQUITY SCHEME RECOMMENDATION

Min. Investment
Returns (%)
Latest | Launch Amount
Scheme Name - Fund Type
NAV*| Date | One | Three | Five Since SIP | Lumpsum
Year | Years | Years | Inception P

IDFC Premier Equity Fund ~ 68.16 Sep-05 -7.79 2295 16.89 20.00 2,000 10,000  Mid-Cap Fund

DSP BlackRock Micro Cap Fund 4090 Jun-07 3,51 3998 2251 17.32 500 1,000  Small-Cap Fund
Franklin India Bluechip 34423 Dec-93 -3.10 1510 9.52 20.85 500 5,000 Large Cap Fund
HDFC Prudence Fund 353.36 Feb-94 -552 16.72 10.66 17.46 500 5,000  Hybrid Fund
Canara Robecco Emerging 5059 \ar05 291 3180 2063 1697 1,000 5000  Small-Cap Fund
Equities Fund

ICICI Prudential Focused

Bluechip Equity Fund 2752 Jan-13  -6.83 15.84 10.32 13.72 1,000 5000 Large-Cap Fund
SBI Bluechip Fund 2792 Feb-06 -1.75 19.77 13.82 10.62 500 5,000  Multi-Cap Fund

Note: NAV and Returns as on 31* Mar 16, Returns < 1 yr annualised, > 1 yr compounded annualised.

DEBT SCHEME- LIQUID FUNDS RECOMMENDATION

V-V.V.V/ Returns (%)
Latest LAAA/ | AUMas on Since
S T o Al1+/P1+/ | 31#Jan 2016 | One Three Six One || eption
PR1+/F1+ (Rsin Cr.) | Month | Months | Months | Year P

SOV
Axis Treasury Advantage Fund  1683.98 100.00% 1693.52 114 8.44 8.02 8.56 8.36
Birla Sun Life Cash Plus 404.29 99.10% 22475.90 7.8 7.64 7.68 8.14 7.49
Reliance Money Manager 2074.86 100.00% 12064.00 9.24 7.68 7.5 8.16 8.38
HDFC Cash Mgmt Fund Saving  3154.79 97.26% 8304.39 8.52 7.84 7.72 8.1 7.27
Kotak Treasury Advantage 241477 100.00% 4240.73 8.76 7.24 7.42 8.2 7.85

Note: NAV and Returns as on 31 Mar 16, Returns < 1 yr annualised, > 1 yr compounded annualized.

ELSS SCHEME RECOMMENDATION

Returns (%)
Scheme Name Latest Launch .
Inception

Axis Long Term Equity Fund 29.19 Dec-09 -6.34 26.99 18.64 18.59
IDFC Tax Advantage Fund 36.10 Dec-08 -9.68 19.57 12.67 19.30
Franklin India Taxshield 412.25 Apr-99 -2.92 21.55 14.14 24.46
ICICI Prudential Long Term 255.32 Aug-99 -5.83 20.62 12.67 21.50
Equity Fund

Birla Sunlife 96 Tax Saver 20.96 Mar-08 -3.69 23.63 13.25 9.51

Note: NAV and Returns as on 31 Mar 16, Returns < 1 yr annualised, > 1 yr compounded annualized.

Want to Invest in
Mutual Funds?

Email us at: mutualfunds@arihantcapital.com
SMS: <Arihant MF> to 56677
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INVEST TO MEET YOUR FINANCIAL
DREAMS

Get Rs. 1 Cr or more just by investing
Rs. 4000 per month for 25 years*

Plan systematically &
invest regularly to meet your goals

\ For more details:
SMS: <Arihant MF> to 56677
Email at research@arihantcapital.com

ARl HANT Capltal Markets Ltd. Visit us at www.arihantcapital.com

Equities & Derivatives | Commodities | Currency | Bonds | IPO | Mutual Fund Advisory | PCG | Depository | Online Trading | Mobile Trading | Merc

Registered Office: E-5 Ratlam Kothi, Indore — 452001 (M.P). BSE - INB/INF 010705532; NSE — INB/INF 230783938;
NSDL : IN-DP-NSDL-165-2000; CDSL: IN-DP-CDSL-317-2005; AMFI — ARN 15114; SEBI - RA INH000002764

Regional Offices

Ahmedabad: 079-40701700/40701719 Gwalior: 0751-4070634/4072127/09301105571 Mumbai-Andheri(E): 022-42254800

Bangalore: 080-41509992-93/ 09341690342 Indore-Lad Colony: 0731-4217100-101/09302104504 Panipat: 0180-4016357-358/09215124767
Bhilwara: 01482-220390, 227070/09829046070 Jabalpur: 0761-4037990/91/93/09755005570 Pune: 020-41064921/020-41064901/ 0986070881
Bhopal: 0755-42274672/4223672/09302167358 Jaipur: 09828024688/0141-4107659/0141-4030321 Secundrabad: 040-66148831-33-34/09348849901
Chennai: 044-42725254/25387808/09841160104 Jodhpur: 0291-3266000/2440004-6/09414128888 Surat: 0261-3253597/09374718168

Dibrugarh: 094350-31452/09435747381/0995440958 Kolkata: 033-40052638, 32407373/09830268964 Ujjain: 0734-4050201-235/09425092746
Gurgaon: 0124-4371660-61/3241102/09999355707 Kota: 0744-2366255-2366355/09414178394

CONNECT WITH US

< L3 f] k] D4

facebook.com/ twitter.com/
022-42254800 Www.arihantcapital.com  arihantcapitalmarkets arihantcapital contactus@arihantcapital.com

Disclaimer: This document has been prepared by Arihant Capital Markets Ltd (hereinafter referred to as Arihant). This does not constitute an offer or solicitation for the purchase and sale of any financial instrument by Arihant. This document has been
prepared and issued on the basis of publicly available information, internally developed data and other sources believed to be reliable. Whilst meticulous care has been taken to ensure that the facts stated are accurate and opinions given are fair and reasonable,
neither the analyst nor any employee of our company is in any way is responsible for its contents. This document is prepared for assistance only and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the
entire risk of any use made of this information. Arihant and/or its affiliates and/or may have i iti final or otherwise in securities/commodities, which are the subject of this document or in related investments and may have acted upon or used
the information contained in this document or the research or the analysis on which it is based, before its publication. This is just a suggestion and Arihant will not be responsible for any profit or loss arising out of the decision taken by the reader of this document.
Affiliates of Arihant may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report. Any decision to purchase or sell as a result of the opinions expressed in his report will be the full responsibility of
the person authorizing such transactions. The products/instruments discussed in this report may not be suitable for all investors. Any person subscribing to or investing in any product/instruments should do so on the basis of and after verifying the terms attached to
such product/ instrument. Products/Instruments are subject to market risks and returns may fluctuate depending on various factors. Past performance of the products/instruments does not indicate the future prospects & performance thereof. Such past performance
may not be sustained in future. The investors shall obtain, read and understand the risk disclosure documents, offer documents and/or any other relevant documents before making any decision for investment. This information is subject to change without any prior
notice. No matter contained in this document may be reproduced or copied without the consent of the firm.

*This is for illustrative purposes only; the actual rate of return will fluctuate with market conditions and is subject to changes in tax law. This is not intended to represent the performance of any specific investment.

17 ARIHANT CAPITAL = APRIL 2016



