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Underlying Action
Biocon Buy

Duration : 1-2 months

Click here to see open calls

Quant (Derivatives) Pick

Underlying Action
Sun Pharma Buy
UPL Buy
NTPC Buy

Duration : 1-3 months
Click here to see open calls
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Intraday Outlook: Buy Bank Nifty in the range of 31300-31400 ” ,!geﬂﬂ
- _____________0000_00__]

Index Outlook

Nifty Future

<+ The Nifty is expected to trade between 14000 and 14600 amid high volatility. Sell Nifty 13800 Call (April 29 expiry) in the
range of ¥ 44-46 Target: ¥ 30-20 Stop loss : ¥ 60

Bank Nifty Future

% On Friday, the Bank Nifty tried to sustain above 32000 but failed to hold at higher levels as it closed with a loss of more
than 0.17%. Looking at options data, we expect the Bank Nifty to trade in the broader range of 31000 and 32000 where
lower range should be used to create long position. Buy Bank Nifty in the range of 31300-31400 Target: 31700-31800 Stop
loss: 31050

F&O Highlights

R/

“» The Nifty continued to remain volatile but broader markets outperformed as both midcap and small cap indices closed
with healthy gains. As per options data, 14000 Put option has noteworthy Ol, where further fresh Ol addition was seen.
Hence, it should act as strong support area in case of fall

Stock Analysis
Long build-up/short covering: PVR, HDFC Life, Balkrishna Industries, Trent, SBI Life, Aarti Industries and Lupin.

Short build-up/profit booking: Escorts, Gail, Mahindra and Mahindra, Hindalco, Bharti Airtel, Grasim and UPL
Flis & DIl Action

R/

% FlIs sold ¥ 1361 crore while Dlls bought ¥ 1696 crore in the cash segment. Flls sold index futures worth ¥ 233 crore while
in index options they bought < 310 crore. In the stock futures segment, they bought X 1297 crore

Intraday Recommendations

Derivatives View
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i) Balkrishna Industries ii) Escorts Note:

Buy BALIND APR Fut at< 1698.00-1670.00 Sell ESCORT APR Fut at< 1140.00-1142.00 Note: Call initiation message

CMP: 1695.30 CMP: 1138.00 will be broadcast on iclick-2-
gain, if it is not initiated in

Target 1: 1721.5 Target 2: 1755.3 Target 1: 1124.6 Target 2: 1100.1 opening session, then we

Stop Loss: 1676.5 Stop Loss: 1157.4 might initiate with revise levels

on iclick-2-gain.

Source: NSE, Seediff; Bloomberg ICICI Direct Research . ) )
April 26, 2021 ICICI Securities Ltd. | Retail Equity Research
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Daily Nifty Snapshot

- - -

Highlights of the last session & Pivot Levels

. Nifty futures ended at N

Spot Fut Basis  FutureO PCROI  PCRVol ATMIV / a discount of 3 points N
Current 14341 14339 -3 12421500  1.08 0.89 22.69 > while IV was down ;
Previous 14406 14404 -3 12298425 1.17 0.96 2302 ---7° Y 1.45% )/
Change (%)  -0.45%  -0.45% : 1.00% . : 1.45% N
$3 s2 1 Piv R1 R2 R3 T P
Nifty future 14101 14152 14245 14357 14450 14562  1e613 70
Bank Nifty future 30760 30958 31334 31752 32128 32545 32744
] CalOl - mPutl .-"" The major Put base is at “-~_

g 501 14000 strike with 55 lakh
g 10 4 [ shares_, while the major C_aII ‘.

- 5 ‘\\ bgse is at the 14500 strike )

-7 . with 29 lakh shares o

Note: Index calls may be changed, if view
differs during market hours and positional

recommendations  given in  Derivatives |
Strategy follow up Strategy should not be linked to intraday !

14000
14100
14200
14300
14400
14500
14600

index/stock calls.

Date Stock View Strategy  Reco Target Comment
23-Apr-21  BAAUT Buy Long Fut ~ 36825 37185  3646.5 - Not initiated o ssmsssossoseeeeed
23-Apr-21  VOLTAS Sell Short Fut ~ 939.0 930.0 948.0 - Not initiated Back

Source: NSE, Seediff, Bloomberg /C/C/ Direct Research
April 26, 2021 ICICI Securities Ltd. | Retail Equity Research 3
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Recommended Stocks : Historical price performance...

Balkrishna Industries
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Recommendation follow up

Underlying View Strategy Reco Target Stoploss Profit/Loss Comment
Lupin Bullish Buy Futures 1084 1150 1040 -36125  Stop loss Triggered
Lupin
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Date Stock View Initiation Range Target Stoploss  Time Frame
20-Apr-21 Lupin Buy 71080.00-1084.00 ¥ 1150 1040 1-2 Weeks

Source: NSE, Seediff, Bloomberg /C/C/ Direct Research
April 26, 2021 ICICI Securities Ltd. | Retail Equity Research 5



Weekly Recommendation

Weekly future recommendation:

Long SBI Life (SBILIF) April future in range of ¥ 915-920; Target: ¥ 985; Stop Loss: T 884.90
Rationale

In the ongoing market volatility, select life insurance companies largely remained resilient and outperformed the markets.
SBI Life is one such stock, which has largely consolidated above its highest Put base of 900 amid increased pick-up in
delivery volumes. The open interest, which was formed in March where sharp moves were seen, has closed already. From
the March series high, the Ol in the stock is 35% lower indicating possibility of fresh long accumulations is possible. We feel
the stock is well placed to move towards ¥ 985 levels in coming days.

Price performance

Derivatives Weekly View
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Recommendation follow up

Underlying View Strategy Reco  Target Stoploss Profit/Loss Comment
Page Industries Bullish Buy Futures 30350.0 31480.0  29800.0 -16500 SL Triggered
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Source: Bloomberg, ICICI Direct Research
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Nifty: Sustainability above 14600 crucial for fresh uptrend ﬂ F!Clci
esearc
- 1]

The continued rising Covid cases have led to underperformance of Indian equities last week as well with respect to global markets.
However, the Nifty consolidated largely above 14300, after witnessing another 500 points decline on Monday and closed the week
negative. Meanwhile midcap and small cap indices closed the week with in the green amid significant sectoral churning

On the data front, the Nifty has major Call base at the 14500 strike for the settlement week while the VWAP levels for the series are
placed near 14600. In case of continued recovery, we believe 14600 should act as immediate hurdle for the index. At the same time,
recent lows near 14200 are likely to provide immediate support to the indices on the lower side, below which declines may extend
towards highest Put base of 14000

Sectorally, as expected some short covering was experienced in the heavily beaten down stocks from the BFSI space. We expect the
banking space to take the lead from here onwards in case of any recovery. Moreover, we may continue to witness some more
consolidation in technology stocks in the coming sessions

The volatility in the markets inched up last week and moved towards 23 levels. Current levels of volatility suggest a cautious sign,
going ahead, and continued divergence from VWAP may bring further pressure in the market during settlement

Nifty options Ol build-up

60 Call OI m Put Ol

0Ol in Lacs

14000
14100
14200
14300
14400
14500
14600

Source: Bloomberg, ICICI Direct Research
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Bank Nifty: Upside seems limited, reversal may only happen 0 IciIcl d

above 32500 levels...
-

Volatility remained extremely high last week as broader moves were seen in the Bank Nifty. Since the past few weekly expiries,
supportive actions were seen from beaten down stocks like banking and financials. However, it was unable to gauge momentum
and made new lows. We feel similar action should be there for the week with upside trend reversal only being seen above
32500, which is a stiff hurdle

Research

A mixed bag of activity were seen from private players where supportive action was seen from HDFC Bank and Axis Bank
whereas others remained muted. No major price action was there from PSU, which remained negative

The highest Call base for the month is now at 32000 whereas the second highest base is at 32500, which remains the strong
hurdle zone. Major support are for the index is at 30500. We feel this level can be violated if the index fails to move above 32500

Underperformance in the banking space could continue due to which the current price ratio of Bank Nifty/Nifty could move

towards 2.16 levels from 2.21
Bank Nifty weekly options Ol build-up
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Flls turn sellers amid rising Covid cases in India... ﬂlClCl i
-]

Research

Global markets remained largely positive while risk assets have shown no signs of any weakness. While US markets traded range
bound during the week commodities continue to exhibit strength and moved to fresh 52 weeks high. However, emerging markets
have seen some consolidation while India has seen some outflows amid sharp increase in Covid cases in the last couple of weeks

Flls turned net sellers in equities last week as well. While the Nifty and Bank Nifty closed the week almost flat and midcap stocks
recovered after sharp sell-off seen in the penultimate week. However, amid sectoral rotation, banking stocks witnessed some rebound
from lows. During the week, Flls have sold nearly ¥ 4036 crore. However, domestic institutions have compensated for the selling and
bought more than ¥ 5180 crore during the week

In the F&O space, Fll action was primarily seen in the stock futures and index options segment. While they were net buyers in the
index futures segment worth ¥ 489 crore, they also bought stock futures to the tune of ¥ 2028 crore during the week. At the same
time, Flls bought index options worth ¥ 8055 crore

Nymex crude was unable to sustain the stated resistance of $64 levels and reverted from those levels. However, recent dollar
weakness has provided some strength. Till it does not move below its recent lows, ongoing consolidation should continue and
buying can be done at every decline. The continued decline in inventories worldwide and weakness in the dollar has triggered the

recent strength in Nymex crude
FlI/DIl buying in equities (in T crore)

Fil D
Date Index Fut  Stock Fut Index Opt Cash Cash
16-Apr 55 1049 3128 -745 658
19-Apr -310 346 -525 -1654 2356
20-Apr 307 -442 -2471 -728 1323
22-Apr 438 1075 7931 -910 850

Source: Bloomberg, ICICI Direct Research
April 26, 2021 ICICI Securities Ltd. | Retail Equity Research 9



Rupee: Likely to remain above 74.50 level... ,!geﬂgi
-]

« The rupee depreciated further last week despite weakening of the Dollar Index vs. USSINR

dollar as correction in domestic equities supported the pair
. . . 105 78
« The dollar index was hemmed into a narrow trading range near Dollar Index US$INR

103
multi-week lows against its major peers, as traders contemplate the 101 76
next moves by major central banks ahead of a US Federal Reserve 99 4
meeting next week 97 72
. 70
 The euro nursed losses after European Central Bank President 95 o8

Christine Lagarde squashed expectations that policymakers will start 93
. . . . 91 66

to consider a tapering of bond purchases due to an improving

Dollar Index
USS$INR

. 64
economic outlook 89
87 62
+ Overall, we expect the rupee to stay range bound above 74.50 levels VXRRR222222 228888
as any major appreciation is unlikely in the near term. Moreover, cE2PLEL2aEDPEE§LaEP2E gL
Yy major app Y <3Z0a0f<c3z08af<c320a88<«

Dollar index may also find fresh strength from here onwards

Weekly Pivot Levels USSINR Options Build-up

Futures $2 s1 Pivot R1 R2 250
» m Call Ol = Put Ol
USSINR (Apr) 74.11 74.55 75.01 75.45 75.91 2
S 200
USSINR (May) 74.40 74.85 75.32 75.77 76.24 3
EURINR (Apr) 88.53 89.46 90.14 91.07 91.75 ' 150
EURINR (May) 88.73 89.76 90.46 91.49 92.19 2 100
[
GBPINR (Apr) 102.12 103.04 104.09 105.01 106.06 E
c
GBPINR (May) 102.12 103.25 104.37 105.49 106.62 g %
JPYINR (Apr) 68.18 68.82 69.33 69.98 70.49 0
JPYINR (May) 68.41 69.07 69.59 70.25 70.77 73 735 74 74.5 75 75.5 76

Source: Bloomberg, Reuters, ICICI Direct Research
April 26, 2021 ICICI Securities Ltd. | Retail Equity Research 10



Forthcoming Events... ﬂ ICICI d
Research
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Date & Time (IST) Country Data & Events

Monday, April 26, 2021

6:00 PM usS Core Durable Goods Orders (MoM) (Mar)
Tuesday, April 27, 2021

8:30 AM Japan BoJ Monetary Policy Statement
8:30 AM Japan BodJ Outlook Report (YoY)
Tentative Japan BoJ Press Conference

7:30 PM U CB Consumer Confidence (Apr)
Wednesday, April 28, 2021

8:00 PM us Crude Oil Inventories

11:30 PM usS Fed Interest Rate Decision

12:00 AM usS FOMC Press Conference

12:00 AM usS FOMC Statement

Thursday, April 29, 2021

6:00 PM us GDP (QoQ) (Q1)

7:30 PM us Pending Home Sales (MoM) (Mar)
Friday, April 30, 2021

2:30 PM Euro Zone CPI (YoY) (Apr)

Source: Bloomberg, ICICI Direct Research
April 26, 2021 ICICI Securities Ltd. | Retail Equity Research



Derivatives Strategies: Open recommendations 0 ICICI c
Research
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Date Scrip Action Recommendation

12-Apr-21 Biocon Buy Long/Short Strategy : Buy BIOCON April Future at 418-420, Buy 420 Put at 14-15 and Sell 460 Call at 4-5, Target: 460, Stop loss: 10-11 points, Time frame: Till April expiry

oo
Q
(¢
~

Source: Bloomberg, ICICI Direct Research
April 26, 2021 ICICI Securities Ltd. | Retail Equity Research 12



Quant Picks: Open recommendations...

Date Scrip Action Buy Price Target SL CMP %Ret Time Frame
26-Feb-21 NTPC Buy 105.5-107.5 122 98.5 103 -4.2% 1 months
04-Mar-21 Sun Pharma Buy 625-635 738 570 638 0.9% 3 months
31-Mar-21 UPL Buy 625-635 735 570 585 -1.8% 3 months
06-Apr-21 Torrent Pharma Buy 2500-2550 2950 2300 2532 0.7% 3 months
06-Apr-21 Godrej Consumer Products Buy 715-730 855 655 699 -4.3% 3 months
07-Apr-21 SBI Buy 353-359 410 324 336 6.3% 3 months
15-Apr-21 HDFC Bank Buy 1395-1415 1600 1298 1414 0.1% 3 months

Back

Source: NSE, Seediff. ICICI Direct Research
April 26, 2021 ICICI Securities Ltd. | Retail Equity Research 13
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Disclaimer

We /I, Raj Deepak Singh BE, MBA (Finance), Nandish Patel BCOM, Dipesh Dedhia BCOM, MBA (Finance), Mohit Agarwal BSc, MBA (Finance), Siddhesh Jain 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:
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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
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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 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 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 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

ﬂ'nﬁsrewozs%s’simfocument may come are required to inform themselves of and to observleCT(alregtéitéi&nﬁties Ltd ' | Reta | | Eq u Ity Resea rch 15



