Current %

Indices

Value 1D
Sensex 82,253 -0.3
Nifty 25,082 -0.3

BSE Midcap 46,600 0.7
BSE Small cap 54,797 0.6

Sectors — Performance (BSE)

Realty 7,586 1.
Healthcare 44,841 1.
Consumer Dur 59,701 0.
IT 36,663 -1
Tech 17,949 -0.

Capital Goods 70,916 -0.

Nifty Gainers/Losers CMP

TITAN 3,405
INDUSINDBK 868
ONGC 244
TECHM 1,577
BAJFINANCE 919
WIPRO 254

FIl Trading activities in Cash

Date Net
Fll 14-Jul-25 -1,629
Dll 14-Jul-25 1,821
Figs. in Rs Cr.
Ci t
Global Indices urren
Value
Dow Jones 44,460
Nasdaq 20,640
DAX 24,161
Nikkei 225 39,613
FTSE 100 8,998
Hang Seng 24,537
Shanghai 3,518
Forex Rate
INR/USD 86.0
INR/EUR 100.5
INR/GBP 115.9
INR/YEN (100) 58.4

Source: Bloomberg
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Daily Morning Note
15 July 2025

Market Commentary

® Asian Markets are trading positively as investors appear to look past U.S.

President Donald Trump’s on-again-off-again tariffs and await a slew of economic
data releases out of China. Nikkei, Hang Seng, and Shanghai are up by 0.29%,

1.2% and 0.07%, respectively.

® |Indian Indices are expected to open in the green. GIFT Nifty was trading at 25,172
compared to the previous Nifty Futures closing of 25,168.

® U.S. markets traded in the green as investors hope for lower tariffs before the 1st
August deadline. The Dow Jones was up 88 points (0.2%) to close at 44,460, and
the NASDAQ was up 55 points (0.27%) to close at 20,640.

What’s inside:
® QI1FY26 Result Update: HCL Tech (HOLD)
® Management Meet: Galaxy Surfactants Ltd (Not Rated)

News in Focus

Alembic Pharmaceuticals: The pharmaceutical company received tentative US
FDA approval for Selexipag injection.

Sunteck Realty: The real estate company in its first quarter reported pre-sales at
Rs 502 Cr, up 30% YoY, and collection at Rs 342 Cr, up 19% YoY.

EMS: The company, headquartered in Delhi, received an LOA worth Rs 140 Cr
from Uttarakhand Power Corporation to supply installation services contracts for
the execution of distribution infrastructure development.

RVNL: The construction arm of the Ministry of Railways received a LoA from
Central Railways for a Rs 133 Cr project in Maharashtra.

Apollo Micro Systems: The company received the Make Il project from the Indian
Army for the supply of a vehicle-mounted counter-swarm drone system.

Central Bank of India: The bank is in a co-lending partnership with Shriram
Housing Finance to offer MSME loans and a co-lending partnership with Arka

Fincap to offer MSME loans.



Company Update
14" July 2025

Key Takeaways from the Management Meet

We interacted with the management (Abhijit Damle — CFO, Ruchir Soni - RMU &
Investor Relations) of Galaxy Surfactants Ltd (GSL) on 11t July 2025. Galaxy
Surfactants Limited is one of the leading global players in the Surfactants and
Specialty Care Ingredients space, catering to the Home and Personal Care
industry.

The company’s product portfolio is broadly divided into two categories:
Performance Surfactants, which include ingredients forming the base of cleansing
and foaming solutions, and Specialty Care Products, which serve specific
functional roles in home and personal care formulations. GSL offers 215+ products
and serves over 1,385 customers across 80+ countries, with manufacturing
facilities located in India, Egypt, and the USA.

Management Meet Key Takeaways

e India’s personal care segment is undergoing a significant structural transformation,
underpinned by rising disposable incomes and a marked shift in consumer preference toward
premium products. This shift is further accelerated by the increasing adoption of newer product
applications, such as laundry liquids and dishwashing. The company is well-positioned to
leverage these trends, supported by its robust distribution network and growing rural
awareness, facilitating a transition from mass-market offerings to premium segments.

e The Indian market is projected to deliver a volume CAGR of 8-10% over FY25-30, led by
deeper penetration in under-served categories such as baby care, face wash, serums, and
liquid formats in dishwashing and laundry products. The rapid rise of D2C brands and private
labels also presents opportunities for the company to build direct partnerships and offer
customised solutions tailored to evolving consumer needs.

. India remains the most attractive market within the company’s portfolio, currently undergoing
an economic transformation akin to the US in the 1960s and China in the 2000s, providing
substantial headroom for consumption growth. Key structural drivers include rising digital
adoption, increasing per capita income, and greater female workforce participation, all
contributing to elevated demand for premium personal and home care products.

. Under its Vision 2030 roadmap, the company targets doubling its volumes and growing
EBITDA by 2.5x, while maintaining RoCE above 22% over the next five years. It aims to solidify
its leadership position in India and AMET markets, and expand its footprint in premium
specialty segments across the USA and Europe. Growth will be driven by premiumization and
deeper market penetration, particularly in emerging markets. The company also plans to
expand into new categories, including skin care, sun care, and wellness, and deepen its
engagement with D2C brands and private labels in developed markets.

e  The company is actively promoting clean and green solutions by developing bio-based, non-
toxic, and mild surfactants. This is supported by strategic collaborations and acquisitions
intended to boost innovation and improve market access. Management expects volume growth
of 10-12% CAGR in AMET and RoW regions, and 8-10% CAGR in India over FY25-30.

e  Over FY15-25, the company launched more than 25 new products and aims to introduce 20+
new products in the next five years. Annual R&D spending is projected to increase to 2% of
sales from the current 0.9%, reinforcing its focus on innovation-led growth.

Valuation

e  The stock is currently not under our coverage, and we do not have a view on the same. The
stock currently trades at 29x of its FY25 EPS.

Key Financials (Consolidated)

(Rs Cr) Fy21 FY22 FY23 FY24 FY25
Net Sales 2,784 3,686 4,464 3,794 4,224
EBITDA 449 401 568 462 484
EBITDA Margin 16.1% 10.9% 12.7% 12.2% 11.5%
Net Profit 302 263 381 301 305
EPS (Rs) 85.2 74.1 107.5 85.0 86.0

Source: Company, Axis Securities Research

Galaxy Surfactants Ltd.
Specialty chemicals

Not Rated

(CMP as of 11" July 2025)

CMP (Rs) 2,543
High/Low (Rs) 3,370 /2,021
Market cap (Cr) 9,016
Avg. daily vol. (1 M) Shrs. 28,499
No. of shares (Cr) 3.55

Shareholding (%)

Sep-24 Dec-24 Mar-24

Promoter 71 71 71
Flis 4 4 4
Dlls 13 13 13
Others 12 12 12

Relative Performance

145
125
105
85
65
45

25 + T T T T d
Jan-24 Apr-24 Aug-24 Dec-24 Mar-25 Jul-25

Galaxy Surfactants Ltd.

e BSE Sensex

Source: Ace Equity, Axis Securities Research

Sani Vishe
Research Analyst
sani.vishe@axissecurities.in

Shivani More

Research Associate
shivani.more@axissecurities.in




HCL Tech - Q1FY26 Result Update; Hold; TP 1750

Subdued Performance; Focus on Digital Transformation
Est. Vs. Actual for Q1LFY26: Revenue — INLINE ; EBIT Margin — MISS ; PAT — MISS

Recommendation Rationale

e Weak performance across key verticals: Management sees some stress in manufacturing (especially automotive),

life sciences, retail, and CPG segments, contributing to utilisation challenges and necessitating restructuring.

e Deal wins/pipeline: Two large deals anticipated for Q1 were delayed to Q2 due to procedural reasons. The pipeline
remains strong, driven by digital business, engineering- led approach, and Al propositions, with healthy demand for

efficiency-led deals.

e Alinvestments: Investments in GenAl and Go-to-market (GTM) teams are expected to normalise in FY27 as growth

momentum takes place.

Sector Outlook: Cautiously optimistic

Company Outlook & Guidance: HCL Technologies focuses on scaling up the GenAl through partnerships, resulting in
digital transformation across clients' applications and data platforms. The management has guided a revenue growth of
3.0% - 5.0% YoY in CC (earlier 2-5% YoY) with an EBIT margin of 17-18% for FY26.

Current Valuation: 25x FY27E P/E

Current TP: 1,750/share

Recommendation: With a strong deal pipeline across business verticals, Al implementation for better performance and
improved revenue guidance. We believe HCL will start commencing a better recovery from H2FY26. Hence, we resume

our coverage with a HOLD rating on the stock.
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Result Calendar - Q1FY26

Jul-2025

NSE 500 + Axis Universe

Tuesday Wednesday Thursday Friday Saturday Monday
1500125 16-Jul.25 7Sk 25 1-Jul.25 19-Jul-25 2125
HOFC Lite Insur ACC Lid Axis Bank JSW Steel HDFC Bank Havells Inda
Indian Hotels Co Reliance industr ICICI Bank UltraTech Cem.
LTIMincitres
Large Cap
Wipro

Adare Wimar L&T Technology 360 One Wam 108 AU Small Finance CRISQ

KCICY Lombard HDFC AMC L&T Finance J K Cements

ICICI Pru Life Polycab Inda

Mid Cap Bank of Maha Tata Cormm

Hmadn Special Angel One Aok Industnes At Can Fin Homes DCM Shrram

Just Dial CEAT Bandhan Bank ndia Cements Latent View

Netwrk 18 Media Clean Science Indiamart inter PNB Housing
Newgen Software Mastek

Small Cap Route Mobile MRPL

Sterfing & Wis

Bold Companies: Axis Securities Coverage
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Axis Intellect: Intraweek Stocks for the week 14" July 2025 to 215t July 2025

Name of Stock

AUROBINDO PHARMA LTD.

RAINBOW CHILDREN'S MEDICARE LIMITED
VARUN BEVERAGES LIMITED

SUN PHARMACEUTICAL INDUSTRIES LTD.
METRO BRANDS LIMITED

CUMMINS INDIA LTD.,

APTUS VALUE HOUSING FINANCE INDIA LIMITED
HINDUSTAN AERONAUTICS LIMITED

OIL INDIA LIMITED

RATTANINDIA ENTERPRISES LIMITED
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Mcap
Mid Cap
Small Cap
Large Cap
Large Cap
Mid Cap
Mid Cap
Small Cap
Large Cap
Mid Cap

Small Cap

Sector
Healthcare
Healthcare

Staples
Healthcare

Discretionary
Industrials
NBFC

Industrials
Oil & gas

Discretionary




Investment Picks

. Target %
Company Recommendation CMP Price Upside
Aarti Industries Ltd BUY 443 554 25.0
ACC Ltd BUY 1,976 2,420 225
Ambuja Cements Ltd BUY 591 655 10.9
APL Apollo Tubes Ltd BUY 1,697 2,035 20.0
Aptus Value Housing Finance India Ltd BUY 344 400 16.3
Arvind Smartspaces Ltd BUY 657 970 47.6
Aurobindo Pharma Ltd BUY 1,138 1,500 31.8
Avenue Supermarts Ltd BUY 4,014 4,810 19.8
Bajaj Auto Ltd BUY 8,080 9,890 22.4
Bajaj Finance Ltd BUY 920 1,050 14.1
Bank of Baroda Ltd BUY 241 280 16.2
Bharti Airtel Ltd BUY 1,923 2,200 14.4
Birla Corporation Ltd BUY 1,370 1,560 13.9
Cholamandalam Investment & Finance Company Ltd BUY 1,526 1,780 16.6
Cipla Ltd BUY 1,483 1,700 14.6
Coal India Ltd BUY 384 440 14.6
Colgate-Palmolive (India) Ltd BUY 2,385 2,830 18.7
DCB Bank Ltd BUY 143 160 11.9
DOMS Industries Ltd BUY 2,335 2,820 20.8
Embassy Office Parks REIT BUY 388 450 15.8
Equitas Small Finance Bank Ltd BUY 63 76 19.8
Ethos Ltd BUY 2,686 3,150 17.3
G R Infraprojects Ltd BUY 1,270 1,580 24.4
Genus Power Infrastructures Ltd BUY 375 500 33.4
Gravita India Ltd BUY 1,730 2,600 50.3
H. G. Infra Engineering Ltd BUY 1,070 1,530 43.0
HDFC Bank Ltd BUY 1,983 2,250 135
HealthCare Global Enterprises Ltd BUY 550 620 12.7
Hero MotoCorp Ltd BUY 4,245 5,030 18.5
Hindalco Industries Ltd BUY 667 775 16.2
ICICI Bank Ltd BUY 1,422 1,650 16.0
Indian Hotels Company Ltd BUY 727 900 23.8
Inox Wind Ltd BUY 177 230 30.3
ITC Ltd BUY 419 500 19.2
J.Kumar Infraprojects Ltd BUY 714 905 26.8
JSW Energy Ltd. BUY 531 705 32.9
Juniper Hotels Ltd. BUY 321 380 18.4
Jyothy Labs Ltd BUY 355 400 12.7
K E C International Ltd BUY 873 1,030 18.1
Kalpataru Projects International Ltd. BUY 1,197 1,350 12.8
Karnataka Bank Ltd BUY 193 270 39.9
Kotak Mahindra Bank Ltd BUY 2,207 2,460 11.5
Lupin Ltd BUY 1,925 2,500 29.9
Man Infraconstruction Ltd. BUY 180 220 22.2
National Aluminium Co BUY 190 220 16.1
Nestle India Ltd BUY 2,393 2,675 11.8
NLC India Ltd BUY 227 300 32.2
Pitti Engineering Ltd BUY 963 1,350 40.2
PNC Infratech Ltd BUY 305 340 114
Sansera Engineering Ltd BUY 1,364 1,580 15.8
SBI Cards & Payment Services Ltd BUY 902 1,050 16.4
Shriram Finance Ltd BUY 670 790 17.9
Signatureglobal (India) Ltd BUY 1,255 1,470 17.1
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Investment Picks

Company

Skipper Ltd

Star Cement Ltd
State Bank of India
Trent Ltd

V Mart Retail Ltd

VA Tech Wabag Ltd.
Varun Beverages Ltd
Welspun Living Ltd
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Recommendation

BUY
BUY

BUY
BUY
BUY
BUY
BUY
BUY

CMP

476
210

809
5,313
767
1,450
462
139

Target
Price

570
270

1,025
6,650
940
1,920
650
170

%
Upside
19.8
28.5

26.7
25.2
22.6
325
40.8
22.7




Trading Insights

Insight from trading volumes
Script
GRASIM INDUSTRIES LTD
DIVI'S LABORATORIES LTD
INFOSYS LTD
TATA CONSULTANCY SVCS LTD
HINDUSTAN UNILEVER LTD
HCL TECHNOLOGIES LTD

WIPRO LTD

Insight from delivery

Script

HINDUSTAN UNILEVER LTD
TATA CONSULTANCY SVCS LTD
BHARTI AIRTEL LTD

BAJAJ AUTO LTD

WIPRO LTD

INFOSYS LTD

HERO MOTOCORP LTD

*CMP-Closing Market Price
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CMP

2,784

6,779

1,570

3,223

2,517

1,620

254

CMP

2,517

3,223

1,921

8,088

254

1,570

4,252

Total Volume
(x1000)

3,002

978

10,635

4,115

2,763

3,436

11,676

Total Delivery
Volume(x1000)

4,392

5,375

11,208

362

7,398

7,046

367

Monthly Avg
Volume(x1000)

812

390

7,144

2,872

1,934

2,539

8,632

Monthly Avg
Delivery
Volume(x1000)

1,322

1,863

4,808

184

4,312

4,385

268

% Change

269.6%

150.4%

48.9%

43.3%

42.9%

35.3%

35.3%

%Change

232.3%

188.5%

133.1%

97.2%

71.6%

60.7%

36.6%




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.- INPO0O0000654 |
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. 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: 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 I1As) 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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