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The Pre and Post budget market behavior - Technicals /’
The following chart represents the gains/loss made by the Nifty 10 trading days before and 10 trading days after the Budget
day.
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Observation:

Ongoing through the same, we find that out of ten instances, Nifty fell an average 0.23% in the pre Budget period
and rose 2.04% in the post budget period. On a median basis, the numbers were +0.80% and +2.90% respectively.

The more the Nifty fell in the Pre-Budget period, the higher the chances of a reasonable rise post Budget.

In the current times, the Nifty was at 12224.5 on T-10.

One may therefore track the Nifty moves till close on Budget day and then take trading positions for the subsequent
10 days hoping for a repeat of the historical trends.

Page | 2



[l HDFC securities

Retail Research | Budget Technicals 2020

(%]
)
[
©
<
(8]
@
>
S
=
©
c
[
©
(]
>
+—
(%]
[
o

2012

AfterBudget

Before Budget

5500

40

ETOE /200
T 20 6
ETOC /202
ETOE /20
ETOC /20 9
ETOE /2 OfES
T /e 0feE
T 20/ TE
ET O/ 00
ETOEEOSET
ETOEE O/ ST
ETOEE DS ST
ETOCE QST
ETOCSEOSET
ETOCSEfET
ZTOZ/E G
ZTOTAE £
ZTOZSEFD
ZTOZ/EFS
TS/ e
TS fE

After Budget

2015

Before Budget

2018

AfterBudget

Before Budget

10800

ETOZSTOSST
ETOZSTAET
BLOESTATT
=HLOE ST A0T
BHLOZA T 6
BLOZ/ T8
BLOZATIS
ETOT/T
ETOZ/TAE
ETOZSTIE
ETOZ/TAT
LTOESET 6
LTOE 2T 2
LTOEAET AL
LTOE 2T 9
LTOCAETIEE
LTOZAETITE
LTOZAETS0E
LTOZAETSET
ATOE/ETSET
ATOEA/ETSST

2011

AfterBudget

Before Budget

5600

TTOE/E0fST
TTOE /20T
TLOE/ESTT
TLOESESOT
TTOZ/ESE
TTOZ/ES
TTOZ/EFL
TTOZ/E /it
TTOZ/E /E
TTOZ/ELT

LT 02 /2 0 =22
TTOE/20ss5
TLOE/Z 0T
TLOE/Z0/ET
TTOE /02T
TTOE /20 TE
TTOE /2 OFET
TTOE /20T
TTOE /7 04 ST
Troe/ZofsT
TroE /20T

AfterBudget

2014

oy BeforeBudget

7800
7700
7600
7500
7400
7300
7200

PTOC A4 0S4
P TOC /4 0/ET
v LOC S 0SEE
T LOC S 05 TE
rTOC 2 0SST
FPTLOC 2 OFfLT
rTOC 2 0/9T
rTOC 2 0fST
FTOC 20T
PLOE LS TT
¥ TOE A2 SOT
FTOZAE 6
S ]

Y TOZAL
FTOZAE
FTOZAE FE
FLOZA LS
FLOZ AT
FLOZ 20, 08
FLOZ A0/
P LOZ SO0, 08

2017

AfterBudget

Before Budget

8500

LTOE T OSST
LTOE/TOET
LTOEFTAET
LTOEATATT
L£T0E AT 0T
LTOSATS

Fa qeray =]
LTOZATSS
LTOZAT
LTOETIE
LTOELT
S0 FETA0E
S0 FET A6
ST0EFET A=
STOEFETAEE
S0 FET Ao
L0 FETAES
L0 fET AT
L0 FETATE
S0 FET A0S
ST0EFETAET

2010

AfterBudget

Before Budget

5200

OT 0F fE 0 ST
OTLOESE/ET
OTOE/ESTT
OT 0 /= /0T
OT0Z/E/ 6
OLOZ/ES S
OTOT/ESS
OTOZSE M
OTOZSE £
OT0Z/E e
OLOC/E 0,5
OTOESE 05T
OT O /2 O
OT 08 /2 0SET
OO /2 0FEE
OT0E/Z0/ 5T
OT0Z /20 2T
OTOZ /20 2T
OLOZ/Z0/9T
OTLOE/E0SST
OTOZ/Z/TT

AfterBudget

2013

- Before Budget

o
5800
J—
3600
5500

2016

After Budget

Before Budget

2019

4
e
5o
=
=
=)
@
=
=
o
=)
=
=
=)
o
=]
2
]
=)
=& e = B o = e e =

GBLOC L O0/GT
GBLOC L0/ ST
BLOE/L0/LT
BLOE /£ 0/ 5T
BLOE /L0 ST
BLOE/LAET
BLOE/ LS TT
BLOE /2 /0T
BLOZ/LAG
BLOZ/LA B
BLOZ/LAS
BLOZS LAY
BLOZ L SE
BLOZ/ L AT
BLOZ/ L AT
ELOCS a0/ 5
ELOCSa0/LE
ELOCS 20/ 58
ELOC/ a0/ 52
GLOC/ 90/
BLOC/ 90/ TS

Page | 3



Retail Research | Budget Technicals 2020 [l HDFC securities

Technical Research Analyst: Nayak Ajit Srinivas (ajit.nayak@hdfcsec.com)

Disclosure:

We /I, (Nayak Ajit Srinivas), (MBA Finance), 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. HSL has no material adverse disciplinary history as on the date of publication of this report. 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.

Research Analyst or his relative or HDFC Securities Ltd. does not have any financial interest in the subject company. Also Research Analyst or his relative or HDFC Securities Ltd. or
its Associate may have beneficial ownership of 1% or more in the subject company at the end of the month immediately preceding the date of publication of the Research Report.
Further Research Analyst or his relative or HDFC Securities Ltd. or its associate does not have any material conflict of interest.

Any holding in stock — No

HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INHO00002475.

Disclaimer:

This report has been prepared by HDFC Securities Ltd and is meant for sole use by the recipient and not for circulation. The information and opinions contained herein have been
compiled or arrived at, based upon information obtained in good faith from sources believed to be reliable. Such information has not been independently verified and no guaranty,
representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice.
This document is for information purposes only. Descriptions of any company or companies or their securities mentioned herein are not intended to be complete and this
document is not, and should not be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located
in any locality, state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would
subject HSL or its affiliates to any registration or licensing requirement within such jurisdiction.

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the attention of the
sender. This document may not be reproduced, distributed or published in whole or in part, directly or indirectly, for any purposes or in any manner.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the
income derived from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk.

It should not be considered to be taken as an offer to sell or a solicitation to buy any security. HSL may from time to time solicit from, or perform broking, or other services for, any
company mentioned in this mail and/or its attachments.

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell the securities of the company(ies)
mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial
instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to
any recommendation and other related information and opinions.

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action
taken on basis of this report, including but not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the
dividend or income, etc.

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and financial instruments dealt in the report, or may
make sell or purchase or other deals in these securities from time to time or may deal in other securities of the companies / organizations described in this report.

HSL 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.

HSL or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from t 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 in the normal course of business.

HSL 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 HSL nor Research Analysts 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. HSL may have issued other reports that are inconsistent with and reach different
conclusion from the information presented in this report.

Research entity has not been engaged in market making activity for the subject company. Research analyst has not served as an officer, director or employee of the subject
company. We have not received any compensation/benefits from the Subject Company or third party in connection with the Research Report.

HDFC securities Limited, | Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. Crompton Greaves, Kanjurmarg (East), Mumbai 400 042
Phone: (022) 3075 3400 Fax: (022) 2496 5066
Compliance Officer: Binkle R. Oza Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600

HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg. No. POP: 11092018; IRDA Corporate Agent License No.:
CA0062; SEBI Research Analyst Reg. No.: INH000002475; SEBI Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193

Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before investing.

This report has been prepared based on Technical and/or Derivative Analysis both of which use unique tools to recommend buys/sells as well as to estimate targets. The
targets arrived at using these methods of analysis may therefore differ from the targets arrived at by using fundamental analysis on the same company whether by HDFC
Securities Ltd. or otherwise.

This report is intended for non-Institutional Clients only. The views and opinions expressed in this report may at times be contrary to or not in consonance with those of

Institutional Research or PCG Research teams of HDFC Securities Ltd. and/or may have different time horizons. Mutual Fund Investments are subject to market risk. Please
read the offer and scheme related documents carefully before investing.

Page | 4


mailto:ajit.nayak@hdfcsec.com

