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The Week That Went By:

The spectacular year for the equity market came to an end with the truncated week. On Tuesday, Index remained in
a narrow range of 10495-10480 before breaching the same in last hour due to short covering. With the support of
heavyweights stocks such as Reliance, Cipla and Vedanta, Index gained over 50 points and ended the day on a new
high of 10531.50. On Wednesday, Index remained range bound for most of the trading session until the sell-off in
the last hour on the news of borrowing by Government to meet CAD. Pharma stocks provided support but Banking
heavyweights dragged the Index lower. On F&O expiry day, Nifty opened marginally higher and remained range
bound for most of the trading session. Wild swings on the both side has been witnessed in the last session. Metal
stocks continued to deliver support but PSU banks remained underperformers and dragged the Index lower. On the
last day of the year, Nifty opened marginally higher. Index continued to surge higher with the support provided by
the IT stocks and ended the day on a high note. Broader Market outperformed the Major Indices.

Nifty 50=10530.70 BSE Sensex30=34056.83 Nifty Midcap 100=21133.50 Nifty Smallcap100=9093.25

Nifty50 has made a DOJI candlestick pattern which represents indecisiveness between bulls and bears. Activity of
the upcoming week will determine the winner of the battle. With the bullish chart pattern set-up in Pharma sector,
the same is likely to remain in focus. With the spectacular run by Metal stocks, minor correction might be seen in
the form of profit booking. IT sector is also likely to continue its outperformance whereas PSU banking sector will
remain laggard.

Nifty has immediate resistance of 10530 & 10700. On the downside 10475 & 10400 will hold as an immediate
support. Bank Nifty has resistance of 25760 & 25990 whereas support is placed around 25430 & 24940.
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Underperformer of the year i.e. Pharma sector ended the year on a high note with 3.05% gains and outperformed the
Nifty50 Index. Sector heavyweight i.e. Sun Pharma gained over 7.0% and outperformed the sector and Index. Other
components such as Glenmark, Dr Reddy’s Labs gained over 4.50%, 3.30% respectively. As Pharma sector is in last
lag of bottoming out process, one should look at Pharma stocks. +DMI gave positive crossover to ADX suggesting
a further rise in on the card.
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From the last couple of weeks Nifty PSU Banking sector was an underperformer and it continued its
underperformance. Sector ended the week with a loss of (3.21%) and underperformed the Benchmark Index.
Heavyweight losers were Bank of Baroda and SBI with the lose of (4.57%) and (3.21%). PSU Banking sector likely
to continue its underperformance.
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Overview: Persistent Systems is a technology services company which was _

incorporated on 16 May 1990 as Persistent Systems Private Limited. Persistent Market Cap (Cr ) 5748
Systems Limited is engaged in the business of building software products. The
Company's segments include Infrastructure and Systems, Telecom and Wireless,
Life science and Healthcare, and Financial Services. BSE Code 533179
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Investment Rationale: Persistent Systems Limited exhibiting a classic bottom out pattern i.e. Inverted Head
and Shoulder. Stock has been underperformer for the year along with the sector. Stock has made a top around 960
and continued to slide lower and lower. Pattern breakout is also confirmed with breakout in RSI. MACD has
given a buy signal. +DMI has given a positive crossover to ADX and confirming a current move. Stock price has
also breached 150 and 200 WMA (weekly moving averages) suggesting a change in trend.

Recommendation: We recommend a BUY on the company at current market price of Rs 718 or decline up to Rs
690 with a closing stop loss of Rs610 for a target of Rs780-Rs835 with a perspective of 6-7 months.
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DISCLAIMERS AND DISCLOSURES-

Progressive Share Brokers Put. Ltd. and its affiliates are a full i and ing group. P ive Share Brokers Put. Ltd. (PSBPL) along with its affiliates are participants in virtually all securities trading markets in
India. PSBPL started its operation on the National Stock Exchange (NSE) in 1996. PSBPL is a corporate trading member of Bombay Stock Exchange Limited (BSE), National Stock Exchange of India Limited (NSE) for its stock
broking services and is D i Particij with Central D« itory Services Limited (CDSL) and is @ member of Association of Mutual Funds of India (AMFI) for distribution of financial products.

PSBPL is SEBI registered Research Analyst under SEBI (Research Analysts) i 2014 with SEBI i jon No. INH PSBPL hereby declares that it has not defaulted with any stock exchange nor its uctwmes
were suspended by any stock exchange with whom it is registered in last five years. PSBPL has not been debarred from doing business by any Stock Exchange / SEBI or any other ities; nor has its i been
cancelled by SEBI at any point of time.

PSBPL offers research services to clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its
or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific r Jations or views in this report.

+ PSBPL or its associates financial interest in the subject company: NO
* Research Analyst (s) or his/her relative’s financial interest in the subject company: NO
+ PSBPL or its associates and Research Analyst or his/her relative's does not have any material
conflict of interest in the sub;ect compuny The research Analyst or research entity (PSBPL) has not been engaged in market making activity for the subject company.

+ PSBPL or its i hip of 1% or more securities of the subject company at the end of the month i Ji Ji the date of publication of Research Report: NO
* Research Analyst or his/her relatives have actual/beneficial ownershlp of 1% or more securities of the subject company at the end of the month ii ling the date of lication of Research Report: NO
+ PSBPL or its associates may have received any for services from the subject company in the past 12 months. PSBPL or its associates may have received compensation for products or services other

than brokerage services from the subject company in the past 12 months. PSBPL or its associates have not received any compensation or other benefits from the Subject Company or third party in connection with the research
report. Subject Company may have been client of PSBPL or its associates during twelve months preceding the date of distribution of the research report and PSBPL may have co-managed public offering of securities for the subject
company in the past twelve months.

* The research Analyst has served as officer, director or employee of the subject company: NO

PSBPL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. Our sales people, traders, and other professionals may provide oral or written market
commentary or trading strategies to our clients that reflect opmnons that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses (if any) may make investment decisions that may be

with the herein. In revi these you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest including but not
limited to those stated herein. Additionally, other important information ling our ips with the or that are the subject of this muterlul is provided hereln This report is not directed to, or intended
for distribution to or use by, any person or entity who is a cxtlzen or resident of or located in any locality, state, country or other jurisdiction where such distrik bility or use would be contrary to law or
regulation or which would subject PSBPL or its group to any or licensing reqs within such jurisdiction. If this document is sent or has reached any individual in such country, especially, USA, the same
may be ignored. Unless otherwise stated, this message should not be construed as official confirmation of any transaction. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or
dxstnbuted to any other party, without the prior express wntten permvssron of PSBPL All trademarks, service marks and logos used in this report are ks or regi ks of PSBPL or its Group Companies. The
i herein is not i for i or or ion in any manner and any i reading, di inati listribution or copying of this communication is prohibited unless
otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatit as il by ities and Board of India before investing in Indian
Securities Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and cannot be
Terms & Conditions:

This report has been prepared by PSBPL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential 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 PSBPL. The report is based on the facts, figures and information that are considered true,
correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available media or other sources believed to be reliable. Such information has not been

independently verified and no of express or implied, ls mude as to its accuracy, or All such i ion and opinions are subject to change without notice. The report is
prepared solely for informational purpose and does not i an offer jon of offer to buy or sell or subscribe for securities or other financial instruments for the clients. Though disseminated to all the
not all may receive this report at the same time. PSBPL will not treat recipients as customers by virtue of their receiving this report.
Registered Office Address: Compliance Officer:
Progressive Share Brokers Put. Ltd, Mr. Shyam Agrawal,
122-124, Laxmi Plaza, Laxmi Indl Estate, Email Id: compliance@progressiveshares.com,
New Link Rd, Andheri West, Contact No.:022-40777500.

Mumbai-400053;

Tel No.: 022-40777200;
www.progressiveshares.com
Contact No.:022-40777500.
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