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2 April 2026 

Market Commentary 

⚫ Asian markets are trading lower. The decline is driven by broad tech and auto 

sector losses due to Yen strength, cautious trading post-rally despite steel gains, 

and geopolitical tensions overriding early optimism. The Nikkei, Shanghai, and 

Hang Seng are trading lower by 1.23%, 0.03%, and 0.61%, respectively. 

⚫ Indian indices are expected to open in the red, with GIFT Nifty trading at 22,423 

compared to yesterday’s Nifty Futures close of 22,830.    

⚫ U.S. markets closed higher, led by rebounds in the energy and financial sectors 

as oil prices stabilised. Positive economic data, growing optimism around AI, and 

increasing hopes for rate cuts further supported the gains. The Dow Jones ended 

higher by 224 points (0.48%) to close at 46,566, and the Nasdaq ended higher by 

250 points (1.16%) to settle at 21,841. 

What’s Inside: 

⚫ Highlights of Axis Top Picks: April 2026 

News in Focus 

⚫ Tilaknagar Industries: The company reported that sales of its Mansion House 

brand surpassed 10 Mn cases in FY26, up from 8.7 Mn cases in FY25. 

⚫ Cochin Shipyard: The company reported that the Ministry of Corporate Affairs 

(MCA) has launched the second 100-day special outreach initiative titled 'Saksham 

Niveshak', which will run from 1st April to 9th July. 

⚫ Amber Enterprises: The company reported that its arm, IL JIN Electronics, has 

acquired an additional 4.85% stake in Unitronics, bringing its total shareholding to 

49.66%. 

⚫ Bajaj Hindusthan Sugar: The company has allotted 1.6 Cr shares worth Rs 8.5 

Cr on a preferential basis and separately allotted another 44 Cr shares aggregating 

Rs 44.6 Cr. 

⚫ MM Forgings: The company reported that CFO R Venkatakrishnan has resigned, 

and R Raghunathan has been appointed as the new CFO. 

⚫ Mahamaya Steel Industries: The company reported total sales of 13,982.8 MT 

for the month of March in its latest business update. 

⚫ NTPC: The company reported that its Jharkhand coal mine has been transferred 

to NTPC Mining (NML) and has declared the commencement of commercial 

operations at the site. Separately, the group's total installed capacity now stands 

at 89,108 MW, with commercial capacity at 88,028 MW. 

⚫ Fertilizers and Chemicals Travancore (FACT): The company's FY26 business 

update highlights NP 20:20:0:13 production at 8.3 LMT (sales at 8.07 LMT) and 

Ammonium Sulphate production at 2.83 LMT (sales at 2.99 LMT). 

⚫ Pace Digitek: The company has secured a Rs 495 Cr EPC order from NTPC for 

the implementation of a 200 MW Battery Energy Storage System (BESS) in Bihar. 

⚫ Eicher Motors: The company reported total Royal Enfield sales of 1.1 Lc units in 

March, meeting estimates, with motorcycle sales up 11% YoY and exports up 8% 

YoY. 

⚫ NMDC: The company's March business update shows total production surged 

51% YoY to 5.4 MT, while total sales grew 40% YoY to 5.9 MT. 

Indices 
Current 

Value 

%  

1 D 

% 

YTD 

Sensex 73,134 1.6 -14.2 

Nifty 22,679 1.6 -13.2 

BSE Midcap 41,493 2.4 -11.6 

BSE Small 
cap 

44,962 4.0 -12.7 

Sectors – Performance (BSE) 

Capital Goods 66,360 3.3 -1.1 

IT 28,597 2.4 -22.2 

Metal 37,682 2.4 2.4 

Healthcare 41,684 -0.2 -4.8 

Oil & Gas 25,849 1.1 -10.0 

Power 6,765 1.4 4.0 

 

Nifty Gainers/Losers CMP % Chg 

TRENT 3,527 7.0  

ADANIPORTS 1,385 5.5  

ADANIENT 1,843 4.8  

DRREDDY 1,210 (3.6) 

HDFCLIFE 573 (3.0) 

CIPLA 1,196 (2.3) 

 

FII Trading activities in Cash 

 Date Net MTD 

FII 01-Apr-26 -8,072 -77,838 

DII 01-Apr-26 7,019 84,010 

Figs. in Rs Cr. 

Global Indices 
Current 

Value 

%  

1 D 

% 

YTD 

Dow Jones 46,566 0.5  (3.1) 

Nasdaq 21,841 1.2  (6.0) 

DAX 23,299 2.7  (4.9) 

Nikkei 225 53,023 (1.3) 5.3  

FTSE 100 10,365 1.9  4.4  

Hang Seng 25,084 (0.8) (2.1) 

Shanghai 3,942 (0.2) (0.7) 

 

Forex Rate    

INR/USD 94.8 -0.0 -5.2 

INR/EUR 109.0 0.2 -3.2 

INR/GBP 125.8 -0.5 -4.0 

INR/YEN (100) 59.8 -0.6 -3.9 

Source: Bloomberg 
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Navigating Near-Term Volatility with Long-Term Conviction 
Market Recap: Sharp Correction Amid Global Shock: Indian equities witnessed a sharp 
correction in March 2026, with the Nifty declining more than 11% and broader markets 
underperforming, driven by a confluence of global and domestic headwinds. The sell-off 
was triggered primarily by escalating geopolitical tensions in the Middle East, which 
pushed crude oil prices above $100–110/bbl, alongside persistent FII outflows and rising 
global risk aversion. The correction was broad-based across large-cap, mid-cap, and 
small-cap segments. Importantly, this drawdown has brought valuations closer to 
historical averages after a period of premium valuations. 

Geopolitical Developments & Oil Shock: Key Overhang: The ongoing US–Israel–Iran 
conflict has significantly disrupted global energy markets, with key oil supply routes under 
stress. For India, which imports ~85–90% of its crude requirement, the sharp spike in oil 
prices is a critical macro headwind. Elevated oil prices not only increase input costs 
for corporates but also exert pressure on inflation, fiscal balances, and external 
accounts. Recent estimates suggest that sustained crude prices above $100/bbl could 
materially widen India’s current account deficit (CAD) and reduce GDP growth trajectory. 
Additionally, prolonged geopolitical uncertainty is likely to keep global risk appetite 
subdued, impacting emerging market flows, including India. 

Currency Volatility & Bond Yields: Tightening Financial Conditions: The Indian 
Rupee has depreciated meaningfully (near ~95/$), reflecting both oil-induced import 
pressures and capital outflows. Rising currency volatility has increased hedging costs and 
is feeding into imported inflation. Simultaneously, global bond yields, especially US yields, 
remain elevated, leading to tighter financial conditions and capital reallocation away from 
emerging markets. The benchmark 10-year Indian government bond yield currently trades 
in the ~6.7%–7% range, having recently moved to the highest levels in over a year (7%), 
driven by rising crude oil prices, inflation concerns, and global tightening expectations. 

Oil Prices, Inflation & CAD: Triple Impact on Economy: Higher crude prices have a 
cascading impact on India’s macro stability. Inflation: Rising fuel and transportation costs 
push CPI toward upper tolerance bands. Current Account Deficit: Every $10/bbl increase 
in oil can widen CAD by ~0.4–0.5% of GDP. Fiscal Stress: Potential increase in subsidies 
and reduced fiscal flexibility due to global shocks. 

FII Flows & Liquidity Dynamics: Persistent Headwind: Foreign Institutional Investors 
(FIIs) have remained consistent sellers, with over $19 Bn of outflows in 2026 YTD and 
over 1.20 Lc Cr in March alone. This has been driven by a combination of rising US yields, 
dollar strength, geopolitical risk, and relative attractiveness of developed market assets. 
While domestic institutional investors (DIIs) have partially cushioned the fall, the absence 
of FII support continues to weigh on market sentiment and limits any sharp upside in the 
near term. 

Domestic Economy: Strong Base but Emerging Headwinds: India’s growth outlook 
remains relatively resilient, with GDP expected to grow in the range of ~7–7.6% in FY27,  

supported by strong domestic demand and continued government capex. However, downside 
risks are rising. Global institutions have begun revising growth forecasts lower (to ~5.9–6.5% 
scenarios in stressed cases), reflecting the impact of higher oil prices, currency depreciation, 
and tighter financial conditions. 

Equity Market Valuation & Relative Positioning: From an equity market perspective, the 
benchmark indices have already witnessed a correction of over 14% from their recent highs, 
leading to some moderation in valuations. On a forward basis, valuations have moved closer 
to their historical averages (18x) when assessed against FY27 earnings estimates. 
However, the risk from higher crude prices remains a key overhang. If elevated oil prices persist 
longer than anticipated, the impact on input costs, margins, and overall corporate profitability 
could be meaningful, thereby increasing the likelihood of earnings downgrades across sectors. 
India still trades at a structural premium due to superior growth visibility, earnings quality, and 
domestic liquidity support.   

Why Q4FY26 Commentary Matters More Than Usual: Q4FY26 management commentary 
will be a critical trigger for reassessing FY27 earnings expectations, especially in the backdrop 
of elevated crude prices hovering near $110-115/bbl. The recent oil shock challenges earlier 
assumptions of stable input costs, steady demand recovery, and margin normalization that were 
underpinning mid-teen earnings growth expectations for the Nifty 50. Any indication of cost 
absorption, weak pricing ability, or early demand slowdown could lead to earnings 
downgrades. Overall, the upcoming earnings season will be pivotal in determining 
whether the oil-led disruption is transient or likely to have a more structural impact on 
corporate profitability and market outlook. 

Sectoral Implications: Domestic-oriented sectors such as banking, capital goods, and 
infrastructure continue to benefit from strong internal demand and government spending. 
However, oil-sensitive sectors (auto, aviation, paints, chemicals) are likely to face margin 
pressures due to input cost inflation. Export-oriented sectors such as IT and pharma may see 
some support from rupee depreciation, although global demand uncertainty remains a key risk. 
Overall, earnings growth is expected to moderate slightly but remain positive. 

Indian Economy Nearing Cyclical Recovery Amid Persistent Global Risks: Despite 
ongoing global challenges, India’s domestic growth trajectory remains resilient, with macro 
indicators pointing to a stronger FY27 compared to FY26. Coordinated fiscal and monetary 
support from the government and the RBI, including front-loaded pro-growth measures, 
suggests the economy is at an inflection point, with momentum likely to strengthen in FY27. In 
CY26, Indian equities are shifting from a consolidation phase to one driven by earnings 
visibility, valuation comfort, fiscal discipline, and sustainable growth.  

 

Relative Underperformance Provides an Opportunity to Add Equity for the Long Term: 
In 2025, the Indian market has underperformed the US market and other emerging markets by 
a notable margin. FTSE India is now trading at a PE premium of 40% to the EM index (PE).  
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During Sep’24, the Indian market traded at a 97% PE premium to EM. Now, after the correction, 
it is trading at a 40% premium, which looks attractive compared to the past. That said, it is to 
be noted that relative valuation stabilisation does not necessarily translate into an immediate 
rally in the current scenario.  

Style & Sector Rotation - A Key to Generating Alpha Moving Forward: Risk-reward in mid- 
and small-cap stocks is gradually turning favorable after the recent correction. However, the 
recovery is likely to remain slow, staggered, and earnings-dependent through FY27, especially 
in the backdrop of elevated crude prices and tightening liquidity conditions. Near-term market 
behavior is expected to remain range-bound with intermittent volatility, as rising input costs, 
currency pressures, and potential earnings downgrades keep overall sentiment cautious. 
Market breadth is likely to stay narrow, with leadership concentrated in select sectors and high-
quality names within the Nifty 500. Overall, bottom-up stock selection and tactical sector 
rotation will remain critical to navigating this phase and generating alpha. 
 
In this environment, our strategy focuses on Growth at a Reasonable Price (GARP), 
quality businesses, market leaders, domestically-oriented sectors, and selected export 
plays. We continue to: 

1. Overweight: BFSI, Telecom, Consumption, Healthcare, Power, and Interest-rate 
Sensitive Sectors 

2. Maintain a positive view on discretionary and retail consumption plays 
3. Prefer select capex-linked cyclical stocks, which now offer attractive valuations 

and reasonable growth visibility 
4. Remain cautious on IT in the medium term, led by AI disruption. 

 
Staying Disciplined in a Volatile Environment: The April 2026 outlook reflects a delicate 
balance between strong domestic fundamentals and rising external risks. While India’s long-
term structural story remains intact, near-term headwinds from oil prices, currency 
volatility, and global tightening are likely to keep markets volatile and range-bound. 
Investors should adopt a disciplined, bottom-up approach, focusing on quality and 
earnings sustainability, while using market corrections as staggered entry opportunities.  
 

We have refreshed our Top Picks by adding Kotak Bank Ltd, Eternal Ltd, and Nestle 

India while exiting Mahanagar Gas Ltd, HDFC Bank, and Prestige Estate Projects Ltd. 

The revisions underscore our continued emphasis that aligns with our core thematic 

investment framework, with a focus on delivering robust and sustainable medium-term 

growth visibility. 

We maintain the Dec’26 Nifty target at 28,080 

We believe the Indian economy remains well-positioned for sustained growth, acting as a 
relative safe haven amid global economic volatility. Our constructive long-term outlook is 
underpinned by India’s favourable economic structure, increased capital expenditure outlined 
in the Union Budget 2026–27, and the implementation of GST 2.0 reforms, all of which are 
expected to accelerate credit growth, particularly for banks. These structural drivers should 
support double-digit corporate earnings growth, enabling Indian equities to deliver healthy 
double-digit returns over the next 2–3 years. We project Nifty earnings to grow at a robust 13% 
CAGR over FY23–28, with financials expected to remain the largest contributors to earnings 
growth in FY26 and FY27. That said, near-term risks to market multiples include geopolitical 
tensions, crude price volatility, rupee depreciation, and any delay in the earnings recovery cycle. 
In our base case, we maintain our December 2026 Nifty target of 28,080, based on a valuation 
of 20x December 2027 earnings.  

Market volatility in India, as reflected in the VIX, has risen sharply. It is currently at the 28 
level, reflecting macro uncertainty and geopolitical risks. Elevated levels indicate 
increased risk aversion, narrow market breadth, and higher drawdowns in mid and small-
cap stocks. While the medium-to-long-term outlook for the Indian economy and corporate 
earnings remains constructive, supported by domestic demand resilience, improving earnings 
visibility, and structural reforms, the near term may witness increased volatility driven by 
commodity price movements, global risk aversion, and foreign fund flows. Hence, we 
recommend investors maintain good liquidity (10-15%) to use any dips in a phased 
manner and build a position in high-quality companies (where the earnings visibility is 
quite high) with an investment horizon of 12-18 months. 

 
Bull Case: We value NIFTY at 21x, implying a Dec’26 target of 29,480. Markets are closely 
tracking the global growth outlook under President Trump, with expectations of easing tariff-
related uncertainties in 2025. Domestically, a revival in private capex, supported by policy 
continuity and improving business confidence, along with political stability, fiscal discipline, and 
rural recovery, is likely to drive growth. With Nifty earnings expected to sustain 13%+ CAGR 
over FY23–28, this backdrop could attract fresh capital inflows into emerging markets and 
support a re-rating of valuations, strengthening the equity outlook.   
 
Bear Case: We value NIFTY at 17x, implying a Dec’26 target of 23,865. While valuations 
may remain above average amid potential policy shifts under the Trump regime, persistent 
inflation in developed markets and historically elevated interest rates increase downside risks. 
Uncertainty around currency movements, oil prices, and global trade is likely to weigh on export-
driven growth in 2026. Additionally, concerns over global growth, exacerbated by tariffs and 
geopolitical tensions, could compress market multiples in the near term.  
 

  

Based on the above themes, we recommend the following stocks: Kotak Bank, Bajaj Finance, Bharti Airtel, Avenue Supermarts, State Bank of 

India, Max Healthcare, Navin Flourine, Kalpataru Projects, LG Electronics (I) Ltd, Nestle India Ltd, Eternal Ltd, Ujjivan Small Finance Bank, Chalet Hotels, 

Minda Corporation Ltd, and Dalmia Bharat Ltd. 
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Axis Securities Top Picks 

Category Company Name Sector 
Stock 
price 

Target 
Price 

Upside 
(%) 

12 
Month 

Fwd PE 

12 
Month 
Fwd 
P/BV 

Dividend 
Yield 

TR 
1M% 

TR 
3M% 

TR 
6M% 

TR 
YTD% 

Large Cap Bajaj Finance Ltd. Financials 802 1,150 43% 25.9 4.4 0.5 -19.5 -18.8 -19.8 -18.8 

Large Cap State Bank of India Ltd Financials 979 1,350 38% 10.5 1.7 1.6 -18.5 -0.3 12.3 -0.3 

Large Cap Kotak Mahindra Bank Ltd. Financials 353 515 46% 18.4 2.0 0.1 -14.9 -19.7 -11.3 -19.7 

Large Cap Bharti Airtel Ltd Communication 
Services 1,782 2,530 42% 38.4 7.8 0.9 -5.2 -15.3 -5.1 -15.3 

Large Cap Avenue Supermarts Ltd. Consumer Staples 3,957 4,450 12% 84.9 10.5 NA 2.8 4.6 -11.6 4.6 

Large Cap Max Healthcare Institute Ltd. Health Care 962 1,250 30% 56.3 7.9 0.2 -11.9 -7.9 -13.7 -7.9 

Large Cap LG Electronics India Ltd. Consumer 
Discretionary 1,441 1,815 26% 54.9 13.9 NA -9.3 -5.3 NA -5.3 

Large Cap Nestle India Ltd. Consumer Staples 1,175 1,500 28% 72.3 52.3 1.2 -9.1 -8.3 2.4 -8.3 

Large Cap Eternal Ltd. Consumer 
Discretionary 229 360 57% 554.4 6.9 NA -7.0 -17.6 -29.7 -17.6 

Mid Cap Dalmia Bharat Ltd Materials 1,779 2,520 42% 29.0 1.8 0.5 -10.7 -16.5 -20.0 -16.5 

Small Cap Ujjivan Small Finance Bank Ltd. Financials 50.5 74 47% 15.0 1.5 NA -13.0 -4.7 9.0 -4.7 

Small Cap Chalet Hotels Ltd. Consumer 
Discretionary 702 1,120 59% 27.8 4.2 0.1 -13.1 -19.3 -26.1 -19.3 

Small Cap Minda Corporation Ltd. Consumer 
Discretionary 506 710 40% 37.7 4.9 0.3 -9.0 -11.8 -11.1 -11.8 

Small Cap Navin Fluorine International Ltd. Materials 6,163 7,400 20% 51.1 8.5 0.2 -1.5 4.1 33.5 4.1 

Small Cap Kalpataru Projects International Ltd. Industrials 1,058 1,450 37% 19.0 2.5 0.9 -14.7 -12.0 -15.7 -12.0 

Source: Company, Axis Securities, CMP as of 30th March 2026; All Target Prices have an investment horizon of over one year.    



  

For private circulation only 2 

 

 

 

  
     Axis Intellect: Intraweek Stocks for the week 30th March 2026 to 6th April 2026 

Name of Stock Mcap Sector 

CANARA BANK Large Cap Banks 

FSN E-COMMERCE VENTURES LIMITED Mid Cap Discretionary 

ANAND RATHI WEALTH LIMITED Small Cap NBFC 

RBL BANK LIMITED Small Cap Banks 

GE VERNOVA T&D INDIA LTD Small Cap Industrials 

KIRLOSKAR OIL ENGINES LIMITED Small Cap Industrials 

LAURUS LABS LIMITED Small Cap Healthcare 

ADITYA BIRLA CAPITAL LTD Mid Cap NBFC 

BHARAT PETROLEUM CORPN. LTD., Large Cap Oil & gas 

L&T FINANCE HOLDINGS LIMITED Mid Cap NBFC 
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Investment Picks  

Company Recommendation CMP 
Target  

Price 

%  

Upside 

Aarti Drugs Ltd BUY 345 480 39.1 

Aarti Industries Ltd BUY 411 530 29.0 

Affle 3I Ltd BUY 1,438 1,645 14.4 

Ahluwalia Contracts (India) Ltd BUY 690 915 32.6 

Ambuja Cements Ltd BUY 422 590 39.8 

APL Apollo Tubes Ltd BUY 1,937 2,250 16.2 

Aptus Value Housing Finance India Ltd BUY 204 350 71.6 

Arvind Smartspaces Ltd BUY 527 750 42.3 

Ashok Leyland Ltd BUY 149 230 54.8 

Astral Ltd BUY 1,574 1,750 11.2 

AU Small Finance Bank Ltd BUY 874 1,160 32.7 

Automotive Axles Ltd BUY 1,670 2,170 30.0 

Bajaj Auto Ltd BUY 8,886 10,790 21.4 

Bajaj Finance Ltd BUY 819 1,150 40.4 

Bank of Baroda Ltd BUY 253 360 42.2 

Bharti Airtel Ltd BUY 1,787 2,530 41.6 

Biocon Ltd BUY 365 435 19.3 

Birla Corporation Ltd BUY 885 1,375 55.4 

Britannia Industries Ltd BUY 5,460 7,170 31.3 

Can Fin Homes Ltd BUY 816 1,125 37.9 

Cera Sanitaryware Ltd. BUY 4,610 7,000 51.8 

Chalet Hotels Ltd. BUY 718 1,120 56.1 

Cholamandalam Investment & Finance Company Ltd BUY 1,366 2,000 46.4 

CIE Automotive India Ltd BUY 453 530 17.0 

Cipla Ltd BUY 1,200 1,480 23.4 

City Union Bank Ltd BUY 240 360 50.0 

Coal India Ltd BUY 449 500 11.2 

Coforge Ltd BUY 1,155 1,800 55.8 

Colgate-Palmolive (India) Ltd BUY 1,832 2,570 40.3 

CreditAccess Grameen Ltd BUY 1182 1,585 34.1 

Dabur India Ltd BUY 415 595 43.5 

Dalmia Bharat Ltd BUY 1,810 2,520 39.2 

DCB Bank Ltd BUY 166 225 35.4 

Dhanuka Agritech Ltd BUY 950 1,600 68.4 

DOMS Industries Ltd BUY 2,342 3,000 28.1 

Eicher Motors Ltd BUY 6,820 8,060 18.2 

Elecon Engineering Compan Ltd BUY 383 635 65.6 

Embassy Office Parks REIT BUY 421 505 19.8 

Endurance Technologies Ltd BUY 2,252 2,880 27.9 

Equitas Small Finance Bank Ltd BUY 53 85 59.3 

Eternal Ltd BUY 237 360 52.1 

Ethos Ltd BUY 2,221 3,020 36.0 

Federal Bank Ltd BUY 267 320 19.8 

Fortis Healthcare Ltd BUY 793 1,070 35.0 

G R Infraprojects Ltd BUY 835 1,540 84.4 

Genus Power Infrastructures Ltd BUY 235 355 51.1 

Gland Pharma Ltd BUY 1,720 2,170 26.2 

Global Health Ltd BUY 987 1,280 29.7 

Gravita India Ltd BUY 1,316 2,200 67.2 

Greenply Industries Ltd. BUY 189 330 74.6 

H. G. Infra Engineering Ltd BUY 474 970 104.6 

Happiest Minds Technologies Ltd. BUY 394 520 31.9 

HCL Technologies Ltd BUY 1,356 1,660 22.4 

HDFC Bank Ltd BUY 744 1,020 37.1 

HealthCare Global Enterprises Ltd BUY 531 750 41.2 

Hero MotoCorp Ltd BUY 5,139 6,400 24.5 

ICICI Bank Ltd BUY 1,213 1,700 40.1 
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  Investment Picks 

Company Recommendation CMP 
Target  

Price 

%  

Upside 

IDFC First Bank Ltd BUY 60 87 44.4 

Indian Hotels Company Ltd BUY 587 820 39.6 

Infosys Ltd BUY 1,279 1,600 25.1 

Inox Wind Ltd BUY 81 130 61.4 

J K Cements Ltd BUY 5,141 6,570 27.8 

J.Kumar Infraprojects Ltd BUY 458 715 56.1 

JK Lakshmi Cement Ltd BUY 587 890 51.6 

JSW Energy Ltd. BUY 484 630 30.1 

Juniper Hotels Ltd. BUY 203 295 45.3 

K E C International Ltd BUY 522 920 76.2 

Kalpataru Projects International Ltd. BUY 1,084 1,450 33.8 

Kirloskar Brothers Ltd BUY 1,420 2,330 64.1 

Kotak Mahindra Bank Ltd BUY 355 515 44.9 

KPIT Technologies Ltd BUY 674 1,130 67.6 

Krishna Institute of Medical Sciences Ltd BUY 628 760 21.0 

LG Electronics India Ltd BUY 1,385 1,815 31.0 

LTIMindtree Ltd BUY 4,105 7,300 77.8 

Mahanagar Gas Ltd BUY 947 1,540 62.6 

Man Infraconstruction Ltd. BUY 85 130 53.8 

Maruti Suzuki India Ltd BUY 12,500 16,860 34.9 

MAS Financial Services Ltd BUY 294 425 44.6 

Max Healthcare Institute BUY 956 1,250 30.8 

Minda Corporation Ltd BUY 510 710 39.3 

Mold-Tek Packaging Ltd BUY 499 800 60.3 

Navin Fluorine International Ltd BUY 6,016 7,400 23.0 

Nestle India Ltd BUY 1,175 1,500 27.7 

Nippon Life India Asset Management Ltd BUY 870 1,085 24.7 

Oberoi-Realty-Ltd BUY 1,474 1,725 17.0 

Persistent Systems Ltd BUY 5,055 6,270 24.0 

Pitti Engineering Ltd BUY 735 1,230 67.3 

Prestige Estates Projects Ltd BUY 1,148 1,900 65.5 

Prince Pipes and Fittings Ltd BUY 224 400 78.8 

Rainbow Children's Medicare Ltd. BUY 1,175 1,625 38.3 

Rites Ltd BUY 190 275 44.7 

SBI Cards & Payment Services Ltd BUY 640 900 40.6 

SBI Life Insurance Company Ltd BUY 1,793 2,450 36.6 

Shriram Finance Ltd BUY 900 1,200 33.3 

Signatureglobal (India) Ltd BUY 722 1,010 40.0 

Skipper Ltd BUY 353 470 33.3 

Star Cement Ltd BUY 205 320 56.1 

State Bank of India BUY 1,018 1,350 32.6 

Steel Strips Wheels Ltd BUY 188 220 17.0 

Tata Consultancy Services Ltd BUY 2,411 3,155 30.8 

Tata Steel Ltd BUY 195 220 12.9 

Tech Mahindra Ltd BUY 1,406 1,870 33.0 

Trent Ltd BUY 3,522 4,430 25.8 

TVS Motor Company Ltd BUY 3,439 4,165 21.1 

Ujjivan Small Finance Bank Ltd BUY 54 74 38.3 

UltraTech Cement Ltd BUY 10,725 14,000 30.5 

UNO Minda Industries Ltd BUY 1,040 1,260 21.1 

V Mart Retail Ltd BUY 490 760 55.1 

VA Tech Wabag Ltd. BUY 1,227 1,930 57.3 

Varun Beverages Ltd BUY 402 520 29.4 

Welspun Living Ltd BUY 115 165 43.0 

Westlife Foodworld Ltd BUY 456 600 31.6 
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Trading Insights 

Insight from trading volumes 

Script CMP 
Total Volume 

(x1000) 

Monthly Avg 
Volume(x1000) 

% Change 

HDFC LIFE INSURANCE CO LTD 573 10,122 3,865 161.9% 

DIVI'S LABORATORIES LTD 5,907 648 304 113.3% 

CIPLA LTD 1,196 2,576 1,608 60.2% 

NESTLE INDIA LTD 1,181 1,904 1,345 41.6% 

ICICI BANK LTD 1,213 26,698 19,550 36.6% 

HDFC BANK LIMITED 742 83,399 62,777 32.8% 

DR. REDDY'S LABORATORIES 1,210 2,291 1,792 27.8% 

 

Insight from delivery 

Script CMP 
Total Delivery 
Volume(x1000) 

Monthly Avg 
Delivery 

Volume(x1000) 
%Change 

TATA CONSULTANCY SVCS LTD 2,408 3,838 2,122 80.9% 

HDFC BANK LIMITED 742 68,102 37,706 80.6% 

UPL LTD 595 2,690 1,538 74.9% 

HCL TECHNOLOGIES LTD 1,354 3,467 1,997 73.6% 

AXIS BANK LTD 1,193 9,256 5,381 72.0% 

SHREE CEMENT LTD 23,340 36 22 66.7% 

SBI LIFE INSURANCE CO LTD 1,791 1,283 783 63.9% 

*CMP-Closing Market Price 

  
  

 
 



  

For private circulation only 6 

 

 

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. 

mailto:compliance.officer@axisdirect.in
mailto:helpdesk@axisdirect.in


  

For private circulation only 7 

 

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 

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 per cent or more or other material conflicts 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 conclusions 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 centre on studying charts of a stock's price 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 positions in the above-mentioned scrip(s) 

and therefore may be considered as interested. This should not be construed as an invitation or solicitation to do business with Axis Securities. Axis Securities is also a 

Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions independently of the PCG research, and accordingly, PMS may have positions 

contrary to the PCG research recommendation.  

 

This research report is issued in India by Axis Securities Limited in accordance with the Securities and Exchange Board of India (Research Analysts) Regulations, 2014. 

It is intended solely for persons residing in India. The report is not directed at or intended for distribution to, or use by, any person or entity resident in the United States 

of America, Canada, or in any jurisdiction where such distribution, publication, availability, or use would be contrary to applicable securities laws, including the U.S. 

Securities Exchange Act of 1934, regulations of the U.S. Securities and Exchange Commission (SEC), and regulations of the Canadian Securities Administrators (CSA). 

 


		2026-04-02T08:03:01+0530
	UTTAM KUMAR SRIMAL




