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Daily Morning Note 

12 June 2026 

Market Commentary 

⚫ Asian markets are trading higher, taking cues from the positive momentum in U.S. 

markets after indications of easing geopolitical tensions in the Middle East. Investor 

sentiment improved following reports that U.S. President Donald Trump shelved 

proposed military action against Iran and signalled progress toward a potential 

diplomatic agreement between the two countries. Nikkei, Hang Seng, and 

Shanghai are trading higher by 2.81%, 1.24%, and 0.71%, respectively. 

⚫ Indian indices are expected to open in the green, with GIFT Nifty trading at 23,415 

compared to yesterday’s Nifty Futures close of 23,200.     

⚫ U.S. markets ended higher, supported by a strong rebound in chip stocks and 

President Donald Trump signalling that the U.S. and Iran could soon sign a peace 

deal. The Dow Jones ended higher by 929 points (1.86%) to close at 50,848, and 

the Nasdaq ended higher by 640 points (2.54%) to settle at 25,809. 

What’s Inside: 

⚫ Company Update: Aurionpro Solutions Ltd (BUY) 

News in Focus 

⚫ Happiest Minds: The company has launched its new Agentic AI Platform called 

'Rel(AI) Build'. 

⚫ Infosys: The IT major entered into a pact with the CMMI Institute for an AI Maturity 

Framework. 

⚫ Gujarat Alkalies: The company paid Rs 32 Cr to successfully acquire a 26% 

equity stake in Cleanmax Sphere Energy. 

⚫ Tata Capital: The NBFC has allotted Non-Convertible Debentures (NCDs) worth 

Rs 2,030 Cr on a private placement basis. 

⚫ Astral: The company's subsidiary will acquire a 60% partnership interest in DSS 

for a consideration of Rs 39.1 Cr. 

⚫ NLC India: The government sold a 2.7% stake in the state-owned firm, reducing 

its total shareholding to 69.47%. 

⚫ Avanti Feeds: The company announced it will invest €4,00,000 into its 

Netherlands-based subsidiary. 

⚫ IRCTC: The government has appointed Rajneesh Narain as the new Director 

(Finance) of the company. 

Indices 
Current 

Value 

%  

1 D 

% 

YTD 

Sensex 73,833 -0.2 -13.4 

Nifty 23,162 -0.2 -11.4 

BSE Midcap 45,059 -1.0 -4.0 

BSE Small 
cap 

52,087 -0.9 1.1 

Sectors – Performance (BSE) 

Healthcare 47,101 0.2 7.5 

Bankex 62,158 0.2 -6.9 

Auto 56,767 -0.2 -9.3 

IT 27,061 -1.8 -26.3 

Capital Goods 77,161 -1.2 15.0 

Power 7,783 -1.1 19.7 

 

Nifty Gainers/Losers CMP % Chg 

ICICIBANK 1,317 1.8  

M&M 3,001 1.6  

KOTAKBANK 393 1.4  

INFY 1,115 (2.7) 

HCLTECH 1,110 (1.9) 

ADANIPORTS 1,787 (1.9) 

 

FII Trading activities in Cash 

 Date Net MTD 

FII 11-Jun-26 -2,249 -2,38,194 

DII 11-Jun-26 4,365 2,52,357 

Figs. in Rs Cr. 

Global Indices 
Current 

Value 

%  

1 D 

% 

YTD 

Dow Jones 50,849 1.9  5.8  

Nasdaq 25,810 2.5  11.0  

DAX 24,210 0.1  (1.1) 

Nikkei 225 66,360 3.3  31.8  

FTSE 100 10,304 0.5  3.8  

Hang Seng 24,576 1.4  (4.1) 

Shanghai 4,028 1.0  1.5  

 

Forex Rate    

USD/INR 95.8 -0.5 -6.1 

EUR/INR 110.5 -0.3 -4.5 

GBP/INR 128.0 -0.3 -5.6 

YEN (100)/INR 59.7 -0.5 -3.8 

Source: Bloomberg 
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Aurionpro’s management hosted an investor day where the Group CEO, Mr Ashish Rai, 
and his leadership team presented business progress and long-term strategic priorities 
for Vision 2030.  The company highlighted its strategic transition toward an AI-native 
product and platform business, with the ambition of becoming a scaled global contender 
in its target markets. The management stated that the ongoing AI adoption is into 
supercycle that presents a massive opportunity for growth by shifting systems from 
passive records to active agents of execution.It aims to maintain a healthy combined 
annual revenue growth percentage and EBITDA margin while driving capital efficiency with 
a targeted return on invested capital above 20%.  

Key Takeaways: 

• Financial Highlights: In FY26, Aurionpro reported a revenue of Rs 1,411 Cr, representing 
20.3% YoY growth with an EBITDA growth of 8% to Rs 282 Cr. The order book closed at over 
Rs 1,800 Cr, 29% YoY, providing strong forward visibility into FY27, with 75% of FY27+ 
revenue already embedded in the installed customer base. The company added more than 
50 new logos during FY26, demonstrating continued new-customer traction alongside deep 
expansion within existing accounts. Moreover, revenue productivity also improved, with 
revenue per employee rising 64% since FY21, i.e., from Rs 0.29 Cr to Rs 0.47 Cr as the 
business shifted from services to IP-led recurring revenue. 

• Strategic Architecture: Aurionpro's business model is structured around two interlocking 
engines, comprising Banking, Fintech and the Transit & Infrastructure Group (TIG). The 
generated revenue is again deployed back into business in two ways: strategic M&A to acquire 
complementary IP (totalling Rs 530 Cr since the pivot, with acquisitions including Fintra, 
Arya.ai, Fenixys, Omnifin, Interact, and InfraRisk), and in-house R&D to build new products 
from scratch (Rs 470 Cr invested, yielding AurionCredit, Auropay, Transit Pay, Integro Retail, 
and more). According to the management, each new product eventually leads to profitability 
and feeds back into the operating engine, creating a self-reinforcing compounding loop. Long-
range financial targets through this architecture are revenue of 25–30% CAGR, sustainable 
EBITDA margins of 20%, and cash conversion of 65–75%. 

• Seven Compounding Business Engines: Aurionpro has identified seven distinct product 
and market engines that it expects to drive growth towards a combined serviceable obtainable 
market of USD 560 Mn to USD 1.7 Bn by FY30, representing a 5–15% market share of a USD 
11.2 Bn serviceable addressable market (SAM), within a broader market opportunity of 
approximately USD 230 Bn (excluding data centres). The Lending engine, primarily driven 
by Integro and AurionCredit, carries an FY30 value potential of $225 Mn. Transaction 
Banking, which is anchored by iCashpro and Aurodigi, represents a $210 Mn opportunity. 
Mobility & Payments, the largest infrastructure engine, holds $270 Mn of potential. Capital 
Markets, led by Fenixys, is sized at $80 Mn. The Data Centre engine carries $190 Mn. 
Enterprise AI, powered by Arya.ai and AurionX, represents the fastest-growing opportunity 
at $280 Mn. Lastly, Emerging Products, which include Transit Pay, Auropay, and new 
agentic domains, are yet to be named is expected to contribute $180 Mn to the FY30 
landscape. 

• Journey of Business Transformation and a Vision for 2030: Aurionpro's long-term 
strategy is built through a three-phase arc. In the Re-focus & Build phase (2020–2022), the 
company carved out or closed non-core business lines, simplified the organisation to 
concentrate resources on core segments, and streamlined R&D investment towards building 
world-class proprietary IP. In the current Consolidate & Grow phase (2023–2026), centered 
on scaling IP-led platforms, enhancing talent and operational capacity, and broadening market 
presence through strategic partnerships, the company will emerge as a credible regional 
champion. The third phase, Global Contender (2027–2030), targets becoming a top-three 
player in all key markets, with demonstrably superior IP and industry-leading economics. By 
2030, Aurionpro's stated aspiration is to be a Scaled Global Contender. 

• Long-term Financial Aspiration: Aurionpro's long-term financial aspirations are anchored 
to its Vision 2030 roadmap, where the company targets achieving a Rule 50+ operational 
profitability benchmark. The company is aiming to convert legacy project-based income into 
predictable subscription, SaaS, and transaction-driven streams, aiming to secure an 85% 
Annual Recurring Revenue (ARR) mix. To ensure capital efficiency alongside this growth, 
Aurionpro aspires to maintain a strict Return on Invested Capital (ROIC) target of above 20% 
while driving deep customer account expansion to achieve a Net Revenue Retention (NRR) 
of over 110%. 

Valuation & Recommendation 

Aurionpro is strategically positioned to grow, backed by key levers such as the transition to 
"Banking Software 2.0, expansion of city-scale metro and transit networks globally and rise of 
data centers in India. On the quantitative front, the company enters its next phase of growth with 
a robust order book of Rs1,800 Cr, which locks in 75% of its forward revenue directly within its 
installed customer base. The company is currently trading at a 17x/13x to its FY27E/FY28E 
earnings. We maintain our BUY on the stock and value the company at a 19x multiple to its FY28E 
earnings to arrive at a TP of Rs 1,065/share, implying an upside of 43% from the current levels. 

 (CMP as of 10th June, 2026) 

CMP (Rs)  747 

Upside /Downside (%) 43% 

High/Low (Rs)  1,666/720 

Market cap (Cr) 4,128 

Avg. daily vol. (6m)Shrs. 2,30,690 

No. of shares (Cr) 6 

Shareholding (%)  

 Sept-25 Dec-25 Mar-26 

Promoter 26.9 26.9 26.9 

FIIs 15.6 16.8 16.3 

MFs/UTI 0.2 0.2 0.2 

Banks/FIs 0.0 0.0 0.0 

Others 57.4 56.2 56.7 

Financial & Valuations  

Y/E Mar  
(Rs Cr) 

FY26 FY27E FY28E 

Net Sales 1,411 1,652 2,115 

EBIT 282 330 423 

Net Profit 213 246 318 

EPS (Rs) 39 45 58 

PER (x) 19 17 13 

P/BV (x) 2.4 2.1 1.8 

EV/EBITDA 
(x) 

14 12 9 

ROE (%) 12 12 14 

  
Relative Performance  

 
Source: AceEquity, Axis Securities 

Results Gallery 

Q4FY26 
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     Axis Intellect: Intraweek Stocks for the week 8th June 2026 to 15th June 2026 

Name of Stock Mcap Sector 

Syrma SGS Technology Ltd Small Cap Industrials 

NETWEB TECHNOLOGIES INDIA LIMITED Small Cap Tele & Media 

ANAND RATHI WEALTH LIMITED Small Cap NBFC 

MULTI COMMODITY EXCHANGE OF INDIA LTD Small Cap NBFC 

CUMMINS INDIA LTD., Small Cap Industrials 

KIRLOSKAR OIL ENGINES LIMITED Small Cap Industrials 

LAURUS LABS LIMITED Small Cap Healthcare 

ADANI POWER Large Cap Utilities 

FEDERAL BANK LTD. Mid Cap Banks 

L&T FINANCE HOLDINGS LIMITED Mid Cap NBFC 
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Investment Picks  

Company Recommendation CMP 
Target  

Price 

%  

Upside 

Aarti Drugs Ltd BUY 367 480 30.8 

Affle 3I Ltd BUY 1,433 1,840 28.4 

Ahluwalia Contracts (India) Ltd BUY 782 915 17.0 

Ambuja Cements Ltd BUY 407 510 25.5 

APL Apollo Tubes Ltd BUY 1,767 2,250 27.3 

Aptus Value Housing Finance India Ltd BUY 259 350 35.0 

Arvind Smartspaces Ltd BUY 561 750 33.7 

Ashok Leyland Ltd BUY 139 195 40.3 

Asian Paints Ltd BUY 2,690 3,130 16.4 

Astral Ltd BUY 1,494 1,750 17.2 

AU Small Finance Bank Ltd BUY 968 1,225 26.5 

Aurionpro Solutions Ltd BUY 748 1,065 42.4 

Automotive Axles Ltd BUY 1,638 2,115 29.1 

Avenue Supermarts Ltd BUY 3,999 5,270 31.8 

Bajaj Auto Ltd BUY 10,125 11,410 12.7 

Bajaj Finance Ltd BUY 872 1,160 33.0 

Bank of Baroda Ltd BUY 267 315 17.8 

Bharti Airtel Ltd BUY 1,787 2,530 41.6 

Birla Corporation Ltd BUY 929 1,400 50.7 

Britannia Industries Ltd BUY 5,130 6,360 24.0 

Camlin Fine Sciences Ltd BUY 126 170 35.5 

Can Fin Homes Ltd BUY 848 1,140 34.4 

CCL Products (India) Ltd BUY 1,128 1,280 13.5 

Cera Sanitaryware Ltd. BUY 5,850 7,000 19.7 

Chalet Hotels Ltd. BUY 725 1,000 37.9 

Cholamandalam Investment & Finance Company Ltd BUY 1,465 2,050 39.9 

CIE Automotive India Ltd BUY 436 530 21.5 

City Union Bank Ltd BUY 259 360 39.0 

Coal India Ltd BUY 446 500 12.1 

Coforge Ltd BUY 1,396 1,690 21.1 

Colgate-Palmolive (India) Ltd BUY 2,035 2,560 25.8 

CreditAccess Grameen Ltd BUY 1273 1,850 45.3 

Dabur India Ltd BUY 423 550 30.0 

Dalmia Bharat Ltd BUY 1,610 2,430 50.9 

DCB Bank Ltd BUY 175 240 37.5 

Dhanuka Agritech Ltd BUY 1,054 1,650 56.5 

DOMS Industries Ltd BUY 2,256 2,920 29.4 

Eicher Motors Ltd BUY 7,182 8,060 12.2 

Elecon Engineering Compan Ltd BUY 529 635 20.1 

Embassy Office Parks REIT BUY 433 500 15.4 

Endurance Technologies Ltd BUY 2,484 2,880 16.0 

Equitas Small Finance Bank Ltd BUY 71 86 20.8 

Eternal Ltd BUY 236 360 52.5 

Ethos Ltd BUY 2,360 2,620 11.0 

G R Infraprojects Ltd BUY 837 1,130 35.0 

Gravita India Ltd BUY 1,568 2,200 40.3 

Greenply Industries Ltd. BUY 293 340 15.9 

H. G. Infra Engineering Ltd BUY 546 970 77.5 

Happiest Minds Technologies Ltd. BUY 347 450 29.7 

HDFC Bank Ltd BUY 745 975 30.8 

HealthCare Global Enterprises Ltd BUY 627 750 19.6 

Hero MotoCorp Ltd BUY 4,839 5,960 23.2 

Hindalco Industries Ltd BUY 1,026 1,220 18.9 

ICICI Bank Ltd BUY 1,314 1,700 29.4 

IDFC First Bank Ltd BUY 73 82 12.1 

Indian Hotels Company Ltd BUY 657 765 16.4 

Inox Wind Ltd BUY 81 130 59.8 
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  Investment Picks 

Company Recommendation CMP 
Target  

Price 

%  

Upside 

J K Cements Ltd BUY 4,704 6,005 27.7 

J.Kumar Infraprojects Ltd BUY 460 615 33.7 

JK Lakshmi Cement Ltd BUY 584 765 31.0 

JSW Energy Ltd. BUY 554 630 13.6 

Jubilant Ingrevia Ltd BUY 618 800 29.6 

Juniper Hotels Ltd. BUY 192 250 30.1 

K E C International Ltd BUY 486 590 21.4 

Kalpataru Projects International Ltd. BUY 1,241 1,450 16.8 

Kirloskar Brothers Ltd BUY 1,667 2,330 39.8 

Kotak Mahindra Bank Ltd BUY 393 500 27.4 

LG Electronics India Ltd BUY 1,520 1,815 19.4 

LTIMindtree Ltd BUY 3,842 5,145 33.9 

Mahanagar Gas Ltd BUY 1,070 1,325 23.9 

Man Infraconstruction Ltd. BUY 111 142 28.5 

Maruti Suzuki India Ltd BUY 13,134 14,620 11.3 

MAS Financial Services Ltd BUY 292 425 45.7 

Max Healthcare Institute BUY 1,011 1,250 23.7 

Minda Corporation Ltd BUY 631 710 12.5 

Mold-Tek Packaging Ltd BUY 664 850 28.0 

National Aluminium Co BUY 372 440 18.3 

Navin Fluorine International Ltd BUY 7,184 8,000 11.4 

Nestle India Ltd BUY 1,420 1,640 15.5 

Nippon Life India Asset Management Ltd BUY 1,049 1,175 12.0 

NLC India Ltd BUY 312 385 23.5 

NTPC Ltd BUY 352 430 22.2 

Oberoi-Realty-Ltd BUY 1,592 1,845 15.9 

P I Industries Ltd BUY 2,807 3,320 18.3 

Persistent Systems Ltd BUY 4,885 6,270 28.4 

Pitti Engineering Ltd BUY 930 1,230 32.3 

PNC Infratech Ltd BUY 198 245 23.5 

Prestige Estates Projects Ltd BUY 1,325 1,900 43.4 

Prince Pipes and Fittings Ltd BUY 271 355 31.2 

Rainbow Children's Medicare Ltd. BUY 1,340 1,625 21.3 

Rites Ltd BUY 201 230 14.7 

SBI Cards & Payment Services Ltd BUY 569 800 40.6 

SBI Life Insurance Company Ltd BUY 1,740 2,440 40.2 

Shriram Finance Ltd BUY 889 1,200 35.0 

Signatureglobal (India) Ltd BUY 772 1,010 30.8 

Star Cement Ltd BUY 208 300 44.2 

State Bank of India BUY 1,001 1,280 27.9 

Tata Consultancy Services Ltd BUY 2,137 3,155 47.7 

Tech Mahindra Ltd BUY 1,467 1,730 17.9 

Trent Ltd BUY 2,721 3,307 21.5 

TVS Motor Company Ltd BUY 3,292 4,020 22.1 

Ujjivan Small Finance Bank Ltd BUY 54 78 45.8 

UltraTech Cement Ltd BUY 10,850 14,000 29.0 

UNO Minda Industries Ltd BUY 1,071 1,240 15.8 

V Mart Retail Ltd BUY 701 780 11.3 

VA Tech Wabag Ltd. BUY 1,525 1,930 26.6 

Varun Beverages Ltd BUY 520 630 21.2 

Welspun Living Ltd BUY 136 180 32.4 

Westlife Foodworld Ltd BUY 434 600 38.3 

     

     

     

     

     

     

     

     



  

For private circulation only 5 

 

 

 

 

 

  

Trading Insights 

Insight from trading volumes 

Script CMP 
Total Volume 

(x1000) 

Monthly Avg 
Volume(x1000) 

% Change 

ICICI BANK LTD 1,317 40,048 19,349 107.0% 

SBI LIFE INSURANCE CO LTD 1,719 1,837 1,043 76.2% 

NTPC LTD 352 17,878 12,684 40.9% 

BHARAT PETROLEUM CORP LTD 286 13,343 10,170 31.2% 

TATA STEEL LTD 198 42,485 37,073 14.6% 

HDFC LIFE INSURANCE CO LTD 545 4,446 3,888 14.4% 

LARSEN & TOUBRO LTD 3,862 2,529 2,229 13.5% 

 

Insight from delivery 

Script CMP 
Total Delivery 
Volume(x1000) 

Monthly Avg 
Delivery 

Volume(x1000) 
%Change 

SHREE CEMENT LTD 23,700 62 18 251.7% 

HDFC LIFE INSURANCE CO LTD 545 4,474 2,551 75.4% 

AXIS BANK LTD 1,317 8,743 4,992 75.1% 

JSW STEEL LTD 1,282 1,816 1,062 71.0% 

ICICI BANK LTD 1,317 17,467 10,665 63.8% 

ASIAN PAINTS LTD 2,691 1,098 751 46.2% 

STATE BANK OF INDIA 1,001 13,572 9,506 42.8% 

*CMP-Closing Market Price 
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Axis Direct is the brand under Axis Securities Limited, which is a 100% subsidiary of Axis Bank Limited. 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 the 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.- 

INP000000654 | Investment Advisor Reg No. INA000000615 | SEBI-Research Analyst Reg. No. INH000000297 | IRDA Corporate Agent (Composite) Reg. No. CA0073| 

PFRDA – POP Reg. No. POP387122023 | Mutual Fund Distributor ARN- 64610.  

 

Compliance Officer Details: Name – Mr Rajiv Kejriwal, 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: Axis Securities Limited, Aurum Q Parć, 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 at helpdesk@axisdirect.in. 

 

We hereby declare that our activities have neither been suspended nor have we defaulted with any stock exchange authority with whom we are registered in the last five 

years. However, SEBI, Exchanges, Clearing Corporations and Depositories, etc. have conducted the routine inspection and based on their observations have issued 

advice/warning/show cause notices/deficiency letters/ or levied penalty or imposed charges for certain deviations observed in inspections or in the 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 in time. 

 

Investments in the 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 a favourable view for a particular industry or sector or business group 

in any manner.  

 

Registration granted by SEBI, membership of RAASB (in case of RA’s) 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 the USA or any jurisdiction where such an offer or solicitation would be illegal. 

 

Subject company(ies) may have been clients during the 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 notice. The report and information contained herein 

are 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 for 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 the 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.  

 

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 are solely for informational purposes 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/or tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. 
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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 the needs of the 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 the 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 a 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 services 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 minimise 

conflict in the preparation of research reports. Axis Securities or its associates, or its analysts, did not receive any compensation or other benefits from the companies 

mentioned in the report or a third party in connection with the 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 from 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 the subject company(ies). Axis Securities or Research Analysts, or their relatives, do not own 
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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. 
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