Indices Current %
Value 1D

Sensex 81,560 0.5
Nifty 24,936 0.3
BSE Midcap 48,367 -0.3
BSE Smallcap 55,614 -0.6

Sectors — Performance (BSE)
FMCG 23,478 1.6
Bankex 57,951 1.1
Consumer Dur 64,342 0.7
Oil & Gas 31,190 -1.6
Metal 31,083 -0.8
IT 42,584 -0.6
Nift

Gaizers/Losers ce
HINDUNILVR 2,922
SHRIRAMFIN 3,316
ICICIBANK 1,235
ONGC 299
TECHM 1,579
HINDALCO 659

Fll Trading activities in Cash

Date Net

Fll 09-Sep-24 1,177

Dl 09-Sep-24 1,757
Figs. in Rs Cr.

Global Indices C\I/J;rjzt 1%D

Dow Jones 40,830 1.2

Nasdaq 16,885 1.2

DAX 18,444 0.8

Nikkei 225 36,453 0.8

FTSE 100 8,271 1.1

Hang Seng 17,178 (0.1)

Shanghai 2,734 0.2)
Source: Bloomberg; As on 7:30 am IST
Forex Rate

INR/USD 84.0 -0.0

INR/EUR 92.8 0.5

INR/GBP 109.9 0.6

INR/YEN (100) 58.6 0.1
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Daily Morning Note
10 September 2024

Market Commentary

® Asian Markets showed mixed movements as traders looked past Wall Street's
rebound ahead of key US inflation data. Shanghai and Hang Seng are trading
lower by 0.21% and 0.12% respectively and Nikkei is trading higher by 0.56%.

® Indian Indices are expected to open in red. GIFT Nifty was trading at 25,032
vs. yesterday's Nifty Futures’ closing at 24,985.

® US Markets jumped after investors bought the dip following Wall Street’s worst
week of the year, betting that a likely Federal Reserve rate cut later this month
would bolster a slowing economy. Dow Jones ended higher by 484 points or
1.2% to close at 40,829 and the NASDAQ ended higher by 194 points or 1.16%
to close at 16,884.

What'’s Inside:
® Highlights of the Axis Multi-Asset Strategy- September 2024
® |nitiating Coverage- VA Tech Wabag Ltd (BUY)

News in Focus

PNB Housing Finance: The Board has approved issuing non-convertible
debentures up to Rs 2,500 Cr in tranches over the next six months on a private
placement basis.

Ahluwalia Contracts received two contracts worth Rs 1,307 Cr from
SignatureGlobal for housing projects.

Sona BLW: The company raises Rs 2,400 Cr via QIP and allots 3.5 Cr shares
to QIBs at an issue price of Rs 690 per share.

GMR Airports plans to acquire a 10% stake in Delhi International Airport from
Fraport AG for $126 million. The company's stake in the airport will increase to
74%.

HG Infra: The company gets a letter of approval for a road project worth Rs 781
Cr from the Transport Ministry

Tata Power: TP Solar Ltd., a step-down subsidiary of the company, has
commenced production of 2 GW of solar cells at its manufacturing facility in
Tamil Nadu's Tirunelveli district.

Pharma Companies: The GST rate on cancer drugs namely, Trastuzumab
Deruxtecan, Osimertinib, and Durvalumab, will be reduced from 12% to 5%.
Abbott India, Zydus Lifesciences, Alkem Laboratories, Cipla, Biocon, and
AstraZeneca Pharma India are the stocks likely to be impacted.




Multi Asset Strategy

September 2024

Time to reset Portfolio to Initial Target Allocation

Union Budget 2024-25 — Something for Everyone; Level-playing Field for Major
Asset Classes: The Finance Minister has set the stage for "Viksit Bharat” through the
comprehensive development of the Indian economy, emphasizing infrastructure
enhancement, fiscal prudence, and welfare schemes for rural India. The focus is on inclusive
growth, highlighting four major pillars: Youth, Women, the Poor, and Farmmers. The
govermnment's commitment fo fiscal prudence is a significant signal to the markets, even with
increased allocations to rural and welfare schemes. Allocations to Bihar and Andhra Pradesh
also reflect political stability. The fiscal deficit for FY25 is now projected at 4.9%, compared to
the 5.1% previously estimated in the interim budget.

High-Freq y Indicators: UPI transacti have shown a steady upward trend since
their inception, reaching a record high in Jul'24, indicating a strong pace toward a digitized
India. The country witnessed a drop in electricity demand. The energy demand plummeted in
Aug'24 by 4.8%. The dip in elecfricity usage was largely attributed to above-normal rainfall
across the country, which reduced the need for cooling appliances like air conditioners and
desert coolers. Healthy pick-up in the economic activities confinued in Jul'24, making an all-
time high record in E-way bill generafion for Jul'24 at 10.5 Cr bills. The Services PMI
recovered in Aug'24 to 60.9 making a five-month high as demand remained resilient amid
easing inflationary pressures. Forex reserves surged to an all-time high in Aug24, surpassing
the previous high of $667 Bn in Jul'24. This increase also reflecis the impact of policy
measures and vigilant monetary actions, which have provided the Reserve Bank with greater
autonomy in managing currency amidst geopolitical challenges and global price fluctuations.
Monsoon Rainfall is progressing well so far with an 8% excess till 4™ Sep'24. This year, we
saw 1.9% higher Kharif sowing till 27" Aug'24 owing to higher Pulses, Coarse cereals and
Rice sowing.

Equities — Near-term Consolidation; Focus Remains on Style & Sector Rotation:
We believe that with the recent run-up in the market, most of the narrative is already priced in.
We see near-term consolidation in the market with style and sector rofation playing a
meaningful role in alpha generation. Moreover, with a strong catch-up by Midcaps and
Smallcaps in the last couple of months, we still believe the margin of safety in terms of
valuations for these segments at current levels has reduced as compared to Largecaps.
Keeping this in view, the broader markel may see some time comrection in certain pockets in
the near term and flows will likely shift to Largecaps. Hence, we believe Nifty 50 could see a
new high in the near term. In any case, the long-term story of the broader market continues to
remain atiractive and in this context, two themes - ‘Growth at a Reasonable Price’ and
‘Quality” look attractive at the current juncture. Based on these developments, some market
positioning is likely to shift towards defensive names from the domestic cyclicals in the near
term. We maintain our Mar'25 Nifty target at 24,600 by valuing it at 20x on Mar'26
earnings. Hence, we recommend investors to remain invested in the market and maintain
good liguidity (10%) to use any dips in a phased manner and build a position in high-
quality companies (where the earnings visibility is guite high) with an investment horizon
of 12-18 months.

Fixed Income: In a positive move, the RBI maintained the status quo in its Aug'24 MPC
meeting and kept the policy rate unchanged at 6.5%. It has also maintained its stance on the
withdrawal of accommodation while maintaining growth and inflation dynamics. The RBI
govemeor also highlighted that the Indian economy has exhibited remarkable resilience over
the past couple of months and the uptick is visible in most of the high-frequency indicators,
thanks to the improved urban demand and the prospects of rural pickup. Furthermore, the RBI
has maintained the FY25 GDP growth rate at 7.2%. The RBI remained consistent in its
monetary policy statement and maintained its focus on removing the ‘accommodation’ stance
in a calibrated manner. Inflation estimates have been retained at 4.5% for FY25. We expect
the yield curve fo flatten, with the shorter end of yields rising in FY25 relative to the higher end
of yields. In addition, the upper end of yields will remain cautious due to policy normalization,
rising inflationary pressures, and volatile oil prices. Keeping this in view, we recommend a
‘Quality’ approach to bonds with some non-AAA exposure based on risk appetite.

Gold continues to be a preferred asset class in 2024: Gold emerged as one of the best-
performing asset classes in 2024, with prices rising by 14% in INR terms till the end of May'24.
In the last three months, prices were largely flat vis-a-vis the positive momentum seen in
earlier months. This strong rally pushed gold prices above $2 425/cz for the first time in recent
months. The positive momentum in gold prices was driven by expectations of a rate-cut cycle,
increasing geopolitical tensions, central bank purchases, and rising volatility in the equity
markets. In the recent budget announcement, the customs duty on the import of Gold has
been reduced to 6% from 15% earlier, which has led to price cuts in the domestic market. With
this development, Gold prices declined by 4% in Jul'24 in INR terms but grew by 5% in USD
terms. However, in Aug'24, Gold prices went up by 4% in INR terms and by 2% in USD terms.
Fundamentally, the price of Gold is inversely related to bond yields and any weakening in
yields will continue to have a positive impact on the price of Gold. Given current
macroeconomic developments, we believe that Gold will remain a preferred asset class and
will continue to atfract investment as a proven hedge against other asset classes. Hence, we
continue our NEUTRAL stance on Gold and recommend a ‘Buy-on-Dips’ strategy.

Currency: The Indian cumency remained range-bound and relatively stable during
ApriMay/Jun'24 in contrast to the volatility seen in the earier months. However, some
weakness was seen in INR during Jul'24 on account of the stronger dollar. In recent
developments, the Bank of Japan (BOJ) increased its benchmark interest rate by 15 basis
points to 0.25%. This move triggered the unwinding of carry trades in the global market,
contributing to the further strengthening of the US dollar during the first week of Aug'24. Now,
we are expecting one or two rate cuts in 2024, indicating a stronger USD for the remaining
part of the year. As we approach the US election, scheduled in Nov'24, USD is expected to
gain further momentum. Key events deciding the currency market direction moving
forward are 1) Interest-rate decision in the upcoming FOMC meeting, 2) Growth in
the developed world, 3) Path towards fiscal prudence, 4) Direction of the Oil prices;
5) Direction of the commodity process; 6) Inflation and growth dynamics, and 7)
The direction of the foreign flows.

Neeraj Chadawar |neeraj.chadawar@axissecurities.in | Head of Research, Arundhati Bagchi | arundhati bagchi@axissecurities.in

For private circulation only




‘RIDING THE WAVE'
Wa are Inltlating coverags on Va Tech Wabag Ltd. [VTW) with a BUY recommendation and a

target price of Ra 1,700fzhare, Implying an of 30% from the CMP. Headquariered In
Chennal, WABAG Group has a hisiofy spanning more fan 50 years. With a presence In four
continestts, WABAG |5 @ pure-piay waisr technalogy mubinational cening a wide @nge of SOILLONS
focused on consenvation, optimization, recycing. and reuse of resOUSs, addressing giobal water
chalenges. The gmoup cuenily has 3 workforce of ower 2,000 empioyeses across more han 25
couniriss. It operaies dedicaied RED centres In Europe and Indla, holds over 125 IP nights, and has
a successhul track recom of exacating over £,500 munkipal and industial projects giobally. WABAG
presants a strong opportunity for participation In the growing green and ESG-themed Investments.

Investment Thesis

Wall-placed bo serve the growing water sscurityiconssrvadon markst

Fegulatory bodles workdwide are allocating addtional resources towands the consenaton of waler
soUes and Implementing siricler reguiations fo minimize the Impact of Industrial wasle on water
bodles. This has led 1o 3 significant Increzsa In muniepal and Industrial expanditure on water-related
Infrastructure, creating substanta coportunities for companies with the necessany expertise. VTW,
Wit its nearty cemury-ong presence In the industry, was primanly focused on revenue growth utll a
Tew years ago, with EBITDA marging hovening around the §-0% r@ange. Howaver, In recent years, the
company has made strabegic decisions that have led to a viskie Improvemsant In its business mix,
higher profitzility, and steady cash flow genesstion. As 3 resull, EBITDA marging have surpassed
the 13% level In F¥24, Indicating a clear upirend In pmfitabllity. Ghven VTWs exiensive experience
and strategic focus on key groath areas, e company |s wel-posiioned 1o caphallze on the rising
Investment In water securly and resous consenation.

Fn-ummpm‘lmm and sustalnable growth

WTW has waly selective about the ect salection where It warnis bo focus.
Truslrumau:.ﬁ:em %eommmmwrpmanm contracts, 2) Increzsing the shame of
O&EM revenues to at least 2% over the medium ferm, 3) Increasing the share of Indusirial contracts,
4) Asopting advanced technoiogles, 5) Expanding In key Imemational geographies, and §) Choasing
peojecis where e payment 15 higher. Thie company has also dvestad two of their Eurspean
eniities In Swizenand and e CZech Republic where the prfitabillty was lowes. A5 3 result of these
sirateqic decislons, VTV has 686N a steady Increase In EBITDA margins, which stood at 13.2% In
FY24 compared to 7.7% In FY21. The company has guided EBITDA marging In the range of 13-15%
In thee medium term. Addit , the selective approach In choosing projects |5 expecied to Increase
reverue predictabiity while reducing detault risks.

Clear rewanus vislbliity

A5 of June 2024, the company’s ondar book stood at approximatsly Rs 10,676 Cr, with the company
Ideiified as the prefermed bidder for manquee projects worth around Rs 6,000 Cr, primarly In the
MEA and India reglons. The company confimmed on & September 2024, that | has receled an
order from Saudl Wabsr worth ~Rs 2,700 Cr towands a 300 MLD Mega Sea Water
Desalination Plant In the Kingdom of Saudl Arabla. The Middle East I6 viewed a6 a bey growth
engine, offering higher payment securty, larger project sizes, and befier mangins companed to
domestic busNess. The company ks g an ordar book of Rs 16,000 O or Mo by the end of
FY25 and |s comfigent In s ablity to achieve this goal. EPC confracts typically take .5-3.5 years io
complete, while 0&M comiracts can @nge from a few years to more than 20 years. Given these
imeaiings, the cumant order book prowvides ciear revenue wislbillty for the next 3-4 years, and the
Msing orer Dook Is expectad 10 ensure 3 prediciable stream of INflows In the medium 1emm.

Expanding offerings to bacoms a future-ready organization
In addition to ks raditional offerngs In water-related solutions, VTW Is acively exploning new growih
l:lpp-:m.nmes by leveraging s exiensive expenence, skills, and reputation. One notable nfiative 1s
5 siralegic parinesship with Peak Sustainablify Ventures fo estanlsh 100 Blo-CHG
|:da'rt5 acmss India, GOC, Afica, and Europe. VTW has baen Involved In blogas production for the
last 3-4 decades, primarlly using blogas 0 genesate eleciricty. Mow, the company plans to convert
bingas Into compressed natual gas [CNG), algning with the Increasing govemmental push owards
cleaner energy sources. Addiiorally, WVTW ks exploing collaborafions with players In the
semiconductor and green hyd Industries, whers It can confriowis Dy addressing water
requirements. Wiile these Intialives are expectsd to ke at least 34 years o galn sigrificant

momentum, VTW appears i be taking e right steps to capttailze on these amenging opporiunites.
Valuation & Recommendation

Wa Inilate cowerage on Va Tech Wabag Lid. with a BUY recommandalon. Our
recommeandation s supportad by a) !hmlmm by} rmrmrlng pml'ltﬂ:ltj g

Robust Order book, and dj Expanding oferings.
EPS. Wa value the stock mF‘r‘z;EEPsmlnlﬂn aBLl‘rmh'ngmlha

stock with a target price of Re 1,700/shars, Implying an upside of 30% from the CMIP.
Key Financials {Consolidated)

Imitiating Coverage | VA Tech Wabag Lid. BUY
o~ September 2024 Supgpty & Management Target Price
1,700

(CAP a3 of 6™ Seplember, 2024)
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Axis Intellect: Intraweek Stocks for the week 09 Sep 2024 to 16 Sep 2024

Name of Stock

AUROBINDO PHARMA LTD.
SIEMENS LTD.,

METROPOLIS HEALTHCARE LIMITED
HFCL LIMITED

BHARAT PETROLEUM CORPN. LTD.,
FIVE-STAR BUSINESS FINANCE LTD.
MAHINDRA & MAHINDRA LTD.

WIPRO LTD.,
TATA CONSULTANCY SERVICES LTD.

GLAXOSMITHKLINE PHARMACEUTICALS
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Sector
Healthcare
Industrials
Healthcare
Industrials

Oil & gas
NBFC
Auto & Anc

IT
IT

Healthcare

Mcap
Mid Cap
Large Cap
Small Cap
Small Cap
Large Cap
Small Cap
Large Cap

Large Cap
Large Cap

Mid Cap




Investment Picks

: Target %
Company Recommendation CMP Price Upside
Aarti Industries Ltd BUY 587 815 38.8
Ambuja Cements Ltd BUY 615 750 22.0
APL Apollo Tubes Ltd BUY 1,381 1,650 19.5
Aptus Value Housing Finance India Ltd BUY 312 385 23.5
Archean Chemical Industries Ltd BUY 699 829 18.5
Aurobindo Pharma Ltd BUY 1,514 1,730 14.3
Automotive Axles Ltd BUY 1,952 2,210 13.2
Bank of Baroda Ltd BUY 232 320 38.2
Bharti Airtel Ltd BUY 1,512 1,750 15.7
Birla Corporation Ltd BUY 1,297 1,505 16.0
Can Fin Homes Ltd BUY 853 950 11.4
Chalet Hotels Ltd. BUY 873 975 11.7
Cholamandalam Investment & Finance Company Ltd BUY 1,505 1,710 13.6
CIE Automotive India Ltd BUY 552 650 17.7
Cipla Ltd BUY 1,604 1,800 12.2
Coal India Ltd BUY 478 575 20.3
CreditAccess Grameen Ltd BUY 1,176 1,555 32.2
Dabur India Ltd BUY 643 710 10.4
Dalmia Bharat Ltd BUY 1,833 2,120 15.7
DCB Bank Ltd BUY 118 150 27.0
Federal Bank Ltd BUY 182 230 26.1
G R Infraprojects Ltd BUY 1,592 1,820 14.4
Global Health Ltd BUY 1,090 1,245 14.2
H. G. Infra Engineering Ltd BUY 1,442 1,800 24.9
Happiest Minds Technologies Ltd BUY 795 930 17.0
HCL Technologies Ltd BUY 1,741 1,930 10.9
HDFC Bank Ltd BUY 1,630 1,950 19.7
Hindalco Industries Ltd BUY 650 715 10.0
ICICI Bank Ltd BUY 1,201 1,425 18.7
IDFC First Bank Ltd BUY 72 920 24.7
IndiaMART InterMESH Ltd BUY 2,979 3,620 21.5
Inox Wind Ltd BUY 215 270 25.8
J.Kumar Infraprojects Ltd BUY 761 950 24.8
JK Lakshmi Cement Ltd BUY 768 950 23.7
JTL Industries Ltd BUY 230 260 13.2
Juniper Hotels Ltd. BUY 385 475 23.3
Jyothy Labs Ltd BUY 532 600 12.7
Karnataka Bank Ltd BUY 216 275 27.3
Kotak Mahindra Bank Ltd BUY 1,759 2,040 16.0
KPIT Technologies Ltd BUY 1,705 2,150 26.1
Lupin Ltd BUY 2,185 2,500 14.4
Man Infraconstruction Ltd. BUY 189 240 26.8
Manappuram Finance Ltd BUY 203 250 23.3
MAS Financial Services Ltd BUY 280 360 28.6
Mold-Tek Packaging Ltd BUY 784 882 12.4
Nestle India Ltd BUY 2,481 2,800 12.9
Nippon Life India Asset Management Ltd BUY 663 740 11.6
NLC India Ltd BUY 259 340 31.3
NTPC Ltd BUY 385 450 16.8
Pitti Engineering Ltd BUY 1,272 1,572 23.6
Prestige Estates Projects Ltd BUY 1,741 2,195 26.1
PSP Projects Ltd BUY 662 810 22.4
Sansera Engineering Ltd BUY 1,375 1,875 36.4
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SIS Ltd
Star Cement Ltd
State Bank of India

Steel Strips Wheels Ltd

TVS Motor Company Ltd
Ujjivan Small Finance Bank Ltd
UltraTech Cement Ltd

VA Tech Wabag Ltd.

Varun Beverages Ltd
Welspun Living Ltd
Westlife Foodworld Ltd
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BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY

BUY
BUY
BUY

405
214
771

222
2,717
42
11,312
1,317

1,490
181
796

540
250
1,030
300
3,100
52
12,450
1,700
1,800

224
915

33.5
17.0
33.5

35.1
141
23.2
10.1
29.1

20.8
24.1
14.9




Index CMP % Chng S2 S1 P R1 R2

Nifty 24,936.40 0.34% 24680 24805 24880 25010 25085
Sensex 81,559.54 0.46% 80610 81085 81370 81845 82130
Bank Nifty 51,117.80 1.07% 50070 50595 50895 51415 51715
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Nifty opened on a flat note and remained lackluster within a narrow trading range throughout the day. Nifty closed at 24936 on 9t

September, marking a gain of 84 points.

On the daily chart, the index has formed a bullish candle and closed near its previous session's low, representing an attempt by
bulls to make a comeback. The index is moving in a higher top and higher bottom formation on the daily chart, indicating a sustained
uptrend. The chart pattern suggests that if Nifty crosses and sustains above the 25000 level, it could witness buying, pushing the
index towards the 25100-25200 levels. Key support for the day is around 24800. However, if the index sustains below 24800, it may
see profit booking, which could take the index towards the 24700-24600 levels. Nifty is trading above the 20, 50, 100, and 200-day
SMAs, indicating a positive bias in the medium term. Buying on dips remains our preferred strategy as Nifty continues to trend

upwards in the medium term.
The daily strength indicator RSI remains flat and is below its reference line, indicating a lack of momentum on either side.
The trend-deciding level for the day is 24880. If Nifty trades above this level, we may witness a further rally up to 25010-25085-

25215 levels. However, if Nifty trades below 24880, we may see some profit booking, potentially correcting Nifty down to 24805-
24680-24605 levels.
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Bank Nifty opened with a downward gap; however, buying support at lower levels pulled the index to close on a positive note.

Bank Nifty closed at 51118 on 9th September, gaining 541 points.

On the daily chart, the index formed a "Piercing Bullish" candlestick pattern, indicating a potential short-term reversal. Over the
past few days, the index has continued to consolidate between the 100- and 50-day SMAs, reflecting a sideways trend. The
chart pattern suggests that if Bank Nifty crosses and sustains above the 51250 level, it could see buying pressure, pushing the
index towards 51400-51500 levels. Key support for the day is around 50900. However, if the index sustains below 50900, it could
experience profit booking, pulling the index towards the 50700-50500 levels. Bank Nifty is trading below its 50-day SMAs,
indicating a negative short-term bias. The index remains in a downtrend, so exiting on small pullback rallies remains our preferred

strategy.
The daily strength indicator RSI remains flat and below its reference line, indicating a lack of momentum on either side.
The trend-deciding level for the day is 50895. If Bank Nifty trades above this level, we may witness a further rally towards 51415-

51715-52240 levels. However, if Bank Nifty trades below 50895, we may see some profit booking, potentially correcting the index
to 50595-50070-49770 levels.
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Trading Insights

Insight from trading volumes

Script CMP Tot(axl l\(/)gl(;me V'\O/I|0Ll r:;f;l())/( 1AOV090) % Change
HINDUNILVR 2,922 3,459 1,822 89.8%
ONGC 299 32,235 19,770 63.0%
SBIN 784 22,755 14,291 59.2%
TECHM 1,579 3,074 1,954 57.3%
POWERGRID 329 18,791 12,849 46.2%
BRITANNIA 5,939 346 248 39.2%
ITC 512 14,184 11,192 26.7%
Insight from delivery

cup  JoDelen  Moniy o Dee  vicnange
SBIN 784 26,836 7,716 247.8%
ASIANPAINT 3,281 1,341 614 118.6%
POWERGRID 329 16,073 8,449 90.2%
ADANIPORTS 1,436 1,653 932 77.4%
ONGC 299 15,490 8,923 73.6%
LT 3,578 2,187 1,349 62.1%
AXISBANK 1,171 6,714 4,279 56.9%

*CMP-Closing Market Price
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Daily Support/ Resistance of Nifty Companies

Company CMP Pivot Point R1 R2 S1 S2
NIFTY 50 24,936 24,882 25,012 25,087 24,807 24,678
ADANIPORTS 1,436 1,429 1,448 1,460 1,417 1,399
ASIANPAINT 3,281 3,284 3,311 3,340 3,255 3,228
AXISBANK 1,171 1,164 1,183 1,195 1,152 1,133
BAJAJ-AUTO 10,848 10,843 10,907 10,966 10,784 10,720
BAJAJFINSV 1,860 1,858 1,877 1,894 1,841 1,822
BAJFINANCE 7,347 7,330 7,397 7,448 7,280 7,213
BHARTIARTL 1,543 1,534 1,556 1,569 1,521 1,499
BPCL 348 349 352 356 345 343
BRITANNIA 5,939 5,915 5,986 6,033 5,868 5,797
CIPLA 1,620 1,620 1,637 1,653 1,604 1,587
COALINDIA 484 484 489 494 479 473
DIVISLAB 5,174 5,140 5,228 5,283 5,085 4,996
DRREDDY 6,656 6,659 6,716 6,775 6,600 6,543
EICHERMOT 4,747 4,748 4,780 4,812 4,716 4,684
GAIL 218 219 222 226 215 212
GRASIM 2,710 2,700 2,726 2,741 2,684 2,658
HCLTECH 1,747 1,751 1,762 1,777 1,736 1,725
HDFCBANK 1,647 1,642 1,654 1,662 1,634 1,622
HDFCLIFE 736 739 746 757 728 721
HEROMOTOCO 5,745 5,734 5,782 5,818 5,698 5,650
HINDALCO 659 658 666 674 651 642
HINDUNILVR 2,922 2,900 2,960 2,998 2,862 2,803
ICICIBANK 1,235 1,228 1,257 1,278 1,207 1,179
INDUSINDBK 1,428 1,420 1,439 1,451 1,408 1,389
INFY 1,895 1,900 1,915 1,936 1,880 1,864
I0C 175 175 177 179 174 172
ITC 512 508 516 521 504 496
JSWSTEEL 934 929 942 950 921 907
KOTAKBANK 1,790 1,781 1,803 1,816 1,768 1,745
LT 3,578 3,575 3,597 3,616 3,557 3,535
LTIM 6,147 6,150 6,195 6,244 6,101 6,056
M&M 2,709 2,695 2,729 2,750 2,674 2,640
MARUTI 12,146 12,156 12,210 12,274 12,092 12,038
NESTLEIND 2,517 2,506 2,531 2,545 2,492 2,467
NTPC 390 389 393 397 386 382
ONGC 299 301 307 315 293 286
POWERGRID 329 327 331 333 325 321
RELIANCE 2,925 2,925 2,939 2,954 2,911 2,897
SBILIFE 1,902 1,910 1,925 1,948 1,887 1,871
SBIN 784 781 791 798 774 764
SHREECEM 25,799 25,654 25,995 26,192 25,458 25,117
SUNPHARMA 1,822 1,823 1,834 1,846 1,811 1,801
TATAMOTORS 1,039 1,038 1,050 1,062 1,027 1,015
TATASTEEL 149 149 151 152 148 147
TCS 4,450 4,447 4,493 4,536 4,404 4,358
TECHM 1,579 1,595 1,615 1,652 1,559 1,539
TITAN 3,685 3,688 3,721 3,758 3,651 3,617
ULTRACEMCO 11,494 11,440 11,573 11,651 11,362 11,230
UPL 604 605 610 616 599 594
WIPRO 515 517 520 525 512 508

Source: Axis Direct.
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Nifty Futures View

Volatility
Nifty Futures 24985 India VIX Index
Nifty Futures Ol 15128450 Nifty ATM Avg IV
Change in Ol -5,67,575 BankNifty ATM Avg IV
Premium / Discount 48.60 PCR NIFTY
Inference Short Covering PCR BANKNIFTY

BankNifty Futures View

14.24 BankNifty Futures 51267.4
14.11 BankNifty Futures Ol 2654325
15 Change in Ol -1,65,795
0.67 Premium / Discount 149.60
0.86 Inference Short Covering

Nifty Options Ol Distribution-Weekly

Nifty Ol
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HIGHLIGHTS:

Nifty Futures closed at 24985 yesterday on a negative note, with a price gain
of 0.32% and 3.62% decrease in the open interest, indicating a Short
Covering.

It closed at a premium of 49 points compared to its previous day’s premium of
54 points.

Bank Nifty closed at 51267 yesterday on a positive note with price gain of
0.96% & 5.88% decrease in open interest indicating Short Covering.

It closed at a premium of 149 points compared to its previous day’s premium
of 205 points.

In Yesterday’s Trading Session FllI's

Sold Index Futures to the tune of 372 Cr,

Bought Index Option worth 6514 Cr,

Sold Stock Futures to the tune of 2562 Cr,

Sold Stock Options to the tune of 2312 Cr,

Net Bought in the derivative segment to the tune of 1267.15 Cr.
In Cash Segment

FIl Bought 1176.55 Cr & DIl Bought 1757.02 Cr.

The India VIX index is at 14.24 vs 15.22, Nifty ATM IV is trading at 14.11,
while BankNifty IV is quoting at 15

Bank Nifty Options Ol Distribution-Weekly

BankNifty Ol
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Index options PCR is at 0.67 v/s 0.61 to its previous day closing.

Nifty Put options Ol distribution shows that 24500 has the highest Ol
concentration followed by 25000 and 24800 which may act as support
for current expiry.

Nifty Call options Ol shows that 25200 has the highest Ol followed by
25000 which may act as resistance for current expiry.

BankNifty Put options Ol distribution shows that 50000 has the
highest Ol concentration followed 50500 which may act as support for
the current expiry.

BankNifty Call strike 51500 followed by 51000 witnessed significant
Ol concentration and may act as resistance for the current expiry.

SECURITIES IN BAN PERIOD: ABFRL, BALRAMCHINI,
BANDHANBNK, BIOCON, CHAMBALFERT, HINDCOPPER,
RBLBNK

Stock Futures - Long Build

Symbol Inct)grinst % Chg  Future Price % Chg
INDIAMART 1370700  16.7% 3052.85 2.0%
MGL 1712000 10.9% 1851 0.5%
JKCEMENT 957625 8.5% 4757.85 2.5%
SUNTV 6024000 5.0% 801.5 1.0%

For private circulation only

Stock Futures - Short Build Up

GRANULES 8284000 18.6% 670.75 -2.6%
AARTIIND 1672500 10.1% 594.9 -2.1%
PFC 5048340 9.6% 525.7 -3.7%
TECHM 138(7)080 7.6% 1585.35 -2.6%
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Nifty 50 Open Interest (Ol) Dashboard - Support / Resistance

HIGHEST OPEN INTEREST IN NIFTY 50 — STOCKS CE & PE

HIGHEST OPEN INTEREST IN NIFTY 50 — STOCKS CE & PE

NIFTY 50 CE STRIKE CE Ol CMP PE Strike PE OI NIFTY 50 CE STRIKE CE Ol CMP PE Strike PE Ol
ADANIENT 3100 2247300 2970 2800 1708200 INFY 2000 2668000 1903 1900 1284800
ADANIPORTS 1500 2559200 1441 1400 862800 ITC 520 10286400 513 500 5265600
APOLLOHOSP 7000 208375 6888 6700 100500 JSWSTEEL 950 1169775 936 900 718875
ASIANPAINT 3400 734800 3285 3200 383800 KOTAKBANK 1800 2048400 1794 1800 843200
AXISBANK 1200 3587500 1173 1200 1305625 LT 3800 1906500 3585 3600 636450
BAJAJ-AUTO 11000 149250 10884 10000 228225 LTIM 6200 235950 6157 6000 99600
BAJAJFINSV 1900 2470000 1864 1760 745500 M&M 2800 1634850 2714 2700 842800
BAJFINANCE 7500 872000 7374 7000 389500 MARUTI 12500 595900 12190 12000 184850
BHARTIARTL 1600 3379625 1545 1500 1096775 NESTLEIND 2600 379200 2523 2500 168400
BPCL 370 7974000 349 350 3250800 NTPC 420 10828500 391 380 3706500
BRITANNIA 6000 198000 5959 5500 71400 ONGC 330 13172775 300 300 5584425
CIPLA 1660 835250 1625 1640 474500 POWERGRID 340 5950800 329 340 2664000
COALINDIA 530 7849800 486 480 3792600 RELIANCE 3100 8186000 2931 3000 3646750
DIVISLAB 5200 196400 5173 5100 145800 SBILIFE 1920 942750 1903 1900 235125
DRREDDY 7000 456625 6676 6500 125500 SBIN 820 12157500 787 780 6084750
EICHERMOT 5000 432075 4753 4700 117075 SUNPHARMA 1860 2672600 1825 1800 627900
GRASIM 2800 504250 2716 2700 156750 TATACONSUM 1200 1772928 1196 1200 965352
HCLTECH 1840 1116500 1752 1740 480200 TATAMOTORS 1100 10403250 1041 1000 3640450
HDFCBANK 1700 6708350 1650 1600 3027750 TATASTEEL 155 38186500 150 150 15394500
HDFCLIFE 770 4581500 737 700 669900 TCS 5000 2915150 4456 4400 537775
HEROMOTOCO 5800 303450 5764 5700 226650 TECHM 1700 506400 1585 1600 635400
HINDALCO 700 4488400 661 650 1365000 TITAN 3800 642600 3694 3600 284025
HINDUNILVR 3000 1242900 2926 2800 524100 ULTRACEMCO 11800 257800 11518 11000 95800
ICICIBANK 1240 2219000 1235 1200 2572500 UPL 620 1324700 607 600 959400
INDUSINDBK 1460 1542500 1430 1400 1046500 WIPRO 540 5991000 517 520 3043500

Participant wise Change in Open Interest for Today.
PARTICIPANT WISE OPEN INTEREST
Al TODAY | PREV DAY NET Net 1 Day Ago DI TODAY | PREV DAY NET Net 1 Day Ago

INDEX FUT -6073 47227 148519 154592 INDEXFUT 10105 -14755 -67033 77138
INDEXCALL | 275365 -91622 711459 436094 INDEX CALL 0 0 2078 2078
INDEXPUT | 167901 34846 946771 778870 INDEX PUT 7774 -9000 627940 620166

STK FUT -33684 -99451 529417 563101 STK FUT 416 49323 -2981457 -2981873

CLIENTS TODAY | PREV DAY NET Net 1 Day Ago PRO TODAY | PREV DAY NET Net 1 Day Ago
INDEX FUT -13757 74020 -44275 -30518 INDEX FUT 9725 -12038 -37211 -46936
INDEXCALL | -531476 | 577969 -936747 -405271 INDEXCALL | 256111 -486347 223210 -32901
INDEXPUT | 112775 | -139847 [ -1365861 -1478636 INDEXPUT | -288450 114001 -208850 79600

STK FUT 25627 14766 1991986 1966359 STK FUT 7641 35362 460054 452413
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Axis Securities Limited is a subsidiary company of Axis Bank Ltd. Axis Bank Ltd. is a listed public company and one of India’s largest private sector banks and has its various subsidiaries
engaged in businesses of Asset management, NBFC, Merchant Banking, Trusteeship, Venture Capital, Stock Broking, the details in respect of which are available on www.axisbank.com.

Axis Securities Limited, is registered as a

. Stock Broker, Depository Participant, Portfolio Manager, Investment Adviser and Research Analyst with Securities and Exchange Board of India
. Corporate Agent with Insurance Regulatory and Development Authority of India
. Point of Presence with Pension Fund Regulatory and Development Authority

. Distributor for Mutual Funds with AMFI
Registration Details:

SEBI Single Reg. No.- NSE, BSE,MSEI, MCX & NCDEX — INZ000161633 | SEBI Depository Participant Reg. No. IN-DP-403-2019 | Portfolio Manager Reg. No.- INPO00000654 |
Investment Advisor Reg No. INAO00000615 | SEBI-Research Analyst Reg. No. INHO00000297 | IRDA Corporate Agent (Composite) Reg. No. CA0073| PFRDA — POP Reg. No.
POP387122023 | Mutual Fund Distributor ARN- 64610.

Compliance Officer Details: Name — Mr. Jatin Sanghani, Tel No. — 022-68555574, Email id — compliance.officer@axisdirect.in.;

Registered Office Address — Axis Securities Limited, Unit No.002, Building- A, Agastya Corporate Park, Piramal Realty, Kamani Junction, Kurla (W), Mumbai — 400070.

Administrative office address: Aurum Q Par¢, Q2 Building, Unit No. 1001, 10th Floor, Level — 6, Plot No. 4/1 TTC, Thane — Belapur Road, Ghansoli, Navi Mumbai, Pin Code — 400710.
In case of any grievances please call us at 022-40508080 or write to us helpdesk@axisdirect.in.

We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. However, SEBI,
Exchanges, Clearing Corporations and Depositories etc. have conducted the routine inspection and based on their observations have issued advise/warning/show cause notices/deficiency
letters/ or levied penalty or imposed charges for certain deviations observed in inspections or in normal course of business, as a Stock Broker / Depository Participant/Portfolio Manager.
We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has our certificate of registration been cancelled by SEBI at any point of time.

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.
By referring to any particular sector, Axis Securities does not provide any promise or assurance of favourable view for a particular industry or sector or business group in any manner.

Registration granted by SEBI, membership of BASL (in case of 1As) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns
to investors. None of the research recommendations promise or guarantee any assured, minimum or risk-free return to the investors. Our research should not be considered as an
advertisement or advice, professional or otherwise. This research report and its respective content by Axis Securities made available on this page or otherwise do not constitute an offer
to sell or purchase or subscribe for any securities or solicitation of any investments or investment services for the residents of Canada and / or USA or any jurisdiction where such an offer
or solicitation would be illegal.

Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report. Derivatives are a sophisticated investment device. The investor
is requested to take into consideration all the risk factors before actually trading in derivative contracts.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance.
Information, opinions and estimates contained in this report reflect a judgment of its original date of publication by ASL and are subject to change without notice. The price, value of and
income from any of the securities or 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 information and opinions in this report have been prepared by Axis 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 Axis Securities. The report must not be used as a singular basis of any investment decision. The views herein are of a general
nature and do not consider the risk appetite, investment objective or the particular circumstances of an individual investor. The investor is requested to take into consideration all the risk
factors including their financial condition, suitability to risk return profile and the like and take professional advice before investing.

While we would endeavour to update the information herein on a reasonable basis, Axis Securities is under no obligation to update or keep the information current. Also, there may be
regulatory, compliance or other reasons that may prevent Axis 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 Axis Securities policies, in circumstances where Axis Securities might be acting in an advisory capacity to this
company, or in certain other circumstances.
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This report is based on information obtained in good faith 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. Axis
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 exchange rates or any other reason. Axis Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past
performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities
markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Axis 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. Axis 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. Axis Securities or its associates might have received any compensation for products or services other than investment banking or
merchant banking or brokerage services from the companies mentioned in the report in the past twelve months. Axis Securities encourages independence in research report preparation
and strives to minimize conflict in preparation of research report. Axis 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 Axis Securities nor Research Analysts and / or their relatives have any
material conflict of interest at the time of publication of this report. Please note that Axis Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the
Research team and all its activities are segregated from Research activities. The proprietary desk operates independently, potentially leading to investment decisions that may deviate
from research views.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

Research Analyst may have served as an officer, director or employee of subject company(ies). Axis Securities 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 Axis Securities and Axis Securities
as an entity are engaged in various financial service businesses, they might have financial interests or actual/beneficial ownership of one percent or more or other material conflict of
interest in various companies including the subject company/companies mentioned in this report. Axis Securities may have issued other reports that are inconsistent with and reach
different conclusion from the information presented in this report. Certain transactions -including those involving futures, options and other derivatives as well as non-investment grade
securities - involve substantial risk and are not suitable for all investors. Reports based on technical analysis centres on studying charts of a stock'sprice movement and trading volume,
as opposed to focusing on a company's fundamentals and as such, may not match with a report on a company's fundamentals.

We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or
sell the securities thereof, of 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 subject company/company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) or have other
potential/material conflict of interest with respect to any recommendation and related information and opinions at the time of publication of Research Report or at the time of public
appearance. Axis Securities may have proprietary long/short position in the above mentioned scrip(s) and therefore may be considered as interested. This should not be construed as
invitation or solicitation to do business with Axis Securities. Axis Securities is also a Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions independent of
the PCG research and accordingly PMS may have positions contrary to the PCG research recommendation.
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