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Daily Morning Note 

6 September 2024 

Market Commentary 

⚫ Asian Markets are cautiously trading positively ahead of the US jobs data, while 

Japan's household spending misses expectations. Nikkei and Shanghai are 

trading higher by 0.12% and 0.38% respectively. Hong Kong markets are closed 

today due to Typhoon Yagi in the country. 

⚫ Indian Indices are expected to open in Red. GIFT Nifty was trading at 25,170 

vs. yesterday's Nifty Futures’ closing at 25,237. 

⚫ US Markets ended on a mixed note ahead of the monthly jobs data for August. 

Dow Jones ended lower by 219 points or 0.54% to close at 40,756 and the 

NASDAQ ended higher by 43 points or 0.25% to close at 17,128. 

What’s Inside: 

⚫ Sector Report: Micro Finance Industry with Company Updates: 

CreditAccess Grameen Ltd (BUY), Ujjvan Small Finance Bank Ltd (BUY), 

Bandhan Bank Ltd (HOLD) 

News in Focus 

⚫ KEC International: The company received new orders worth Rs 1,423 Cr for 

the supply and installation of 380 kV transmission lines in Saudi Arabia. 

⚫ Rashtriya Chemicals & Fertilizers: The company approved the issue of non-

convertible debentures aggregating up to Rs 1,400 Cr in the period of the next 

twelve months through a private placement basis. 

⚫ Aditya Birla Fashion And Retail: The company will raise funds up to Rs 500 

Cr through non-convertible debentures. It also approved the allotment of 5.57 

Cr shares to shareholders of TCNS Holdings. The company will allot 11 ABFRL 

shares for every six held in TCNS Holding. 

⚫ Ashoka Buildcon: The company announced that its wholly-owned subsidiary, 

Viva Highways Ltd., has successfully monetised its land in Hinjewadi, Pune, for 

a total value of Rs 453 Cr. 

⚫ L&T Finance: The company has issued 17,500 listed, secured, rated, 

redeemable non-convertible debentures worth Rs 175 Cr to selected investors 

through a private placement on Sept 5, 2024. 

⚫ Wipro: The company has been enlisted by JFK International Air Terminal, the 

operator of JFK's Terminal 4, to help meet its net-zero targets. 

⚫ Jindal Stainless: The company has supplied high-strength tempered 301LN 

grade austenitic stainless steel for this prestigious government project. The 

coaches are manufactured by Integral Coach Factory and Bharat Earth Movers 

Ltd. 

 

Indices 
Current 

Value 

%  

1 D 

% 

YTD 

Sensex 82,201 -0.2 13.8 

Nifty 25,145 -0.2 15.7 

BSE Midcap 49,197 0.3 33.5 

  BSE Small cap 56,522 0.6 32.5 

Sectors – Performance (BSE) 

Consumer Dur 64,396 0.8 28.8 

Telecom 3,266 0.7 44.2 

IT 43,301 0.4 20.2 

Realty 8,137 -1.0 31.5 

Capital Goods 72,376 -0.6 30.1 

Auto 58,417 -0.4 38.3 

 

Nifty 

Gainers/Losers 
CMP % Chg 

TITAN 3,723 3.2 

LTIM 6,149 1.3 

WIPRO 525 1.1 

CIPLA 1,628 (1.5) 

RELIANCE 2,986 (1.4) 

DRREDDY 6,696 (1.3) 

 

FII Trading activities in Cash 

 Date Net MTD 

FII 05-Sep-24 -689 287 

DII 05-Sep-24 2,971 3,068 

Figs. in Rs Cr. 

Global Indices 
Current 

Value 

%  

1 D 

% 

YTD 

Dow Jones 40,756 (0.5) 8.1 

Nasdaq 17,128 0.3 16.0 

DAX 18,577 (0.1) 10.8 

Nikkei 225 36,697 0.1 10.2 

FTSE 100 8,242 (0.3) 6.7 

Hang Seng 17,444 0.0 3.9 

Shanghai 2,799 0.4 (5.5) 

Source: Bloomberg; As on 7:30 am IST 

Forex Rate    

INR/USD 84.0 -0.0 -0.9 

INR/EUR 93.2 -0.4 -1.3 

INR/GBP 110.5 -0.3 -4.3 

INR/YEN (100) 58.5 -0.4 0.5 
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  Axis Intellect: Intraweek Stocks for the week 02 Sep 2024 to 09 Sep 2024` 

Name of Stock Sector Mcap 

TATA CONSUMER PRODUCTS LIMITED Staples Large Cap 

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

METROPOLIS HEALTHCARE LIMITED Healthcare Small Cap 

MAHINDRA & MAHINDRA LTD. Auto & Anc Large Cap 

SIEMENS LTD. Industrials Large Cap 

GLAXOSMITHKLINE PHARMACEUTICALS  Healthcare Mid Cap 

EICHER MOTORS LTD. Auto & Anc Large Cap 

ADANI ENERGY SOLUTIONS LIMITED Utilities Large Cap 

TATA CHEMICALS LTD Agri & Chem Mid Cap 

SHYAM METALICS AND ENERGY LIMITED Metals & min Small Cap 
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  Investment Picks 

Company Recommendation CMP 
Target  

Price 

%  

Upside 

Aarti Industries Ltd BUY 617 815 32.1 

Ambuja Cements Ltd BUY 632 750 18.7 

APL Apollo Tubes Ltd    BUY 1,440 1,650 14.6 

Aptus Value Housing Finance India Ltd BUY 328 385 17.4 

Archean Chemical Industries Ltd BUY 729 829 13.7 

Aurobindo Pharma Ltd BUY 1,533 1,730 12.9 

Automotive Axles Ltd BUY 1,986 2,210 11.3 

Bank of Baroda Ltd BUY 244 320 31.3 

Bharti Airtel Ltd BUY 1,547 1,750 13.1 

Birla Corporation Ltd BUY 1,353 1,505 11.2 

Cholamandalam Investment & Finance Company Ltd BUY 1,533 1,710 11.6 

CIE Automotive India Ltd BUY 574 650 13.2 

Cipla Ltd BUY 1,628 1,800 10.6 

Coal India Ltd BUY 497 575 15.6 

CreditAccess Grameen Ltd BUY 1,180 1,555 31.8 

Dabur India Ltd BUY 645 710 10.2 

Dalmia Bharat Ltd BUY 1,914 2,120 10.8 

DCB Bank Ltd BUY 122 150 22.7 

Federal Bank Ltd BUY 190 230 21.2 

G R Infraprojects Ltd BUY 1,607 1,820 13.2 

H. G. Infra Engineering Ltd BUY 1,522 1,800 18.3 
Happiest Minds Technologies Ltd BUY 802 930 16.0 

HDFC Bank Ltd BUY 1,645 1,950 18.5 

ICICI Bank Ltd BUY 1,236 1,425 15.3 

IDFC First Bank Ltd BUY 75 90 20.0 

IndiaMART InterMESH Ltd BUY 3,031 3,620 19.4 

J.Kumar Infraprojects Ltd BUY 793 950 19.8 

JK Lakshmi Cement Ltd BUY 793 950 19.9 

Juniper Hotels Ltd. BUY 400 475 18.6 

Karnataka Bank Ltd BUY 224 275 22.8 

Kotak Mahindra Bank Ltd BUY 1,778 2,040 14.7 

KPIT Technologies Ltd BUY 1,722 2,150 24.9 

Man Infraconstruction Ltd. BUY 196 240 22.5 

Manappuram Finance Ltd BUY 210 250 18.9 

MAS Financial Services Ltd BUY 287 360 25.5 

Nestle India Ltd BUY 2,510 2,800 11.6 

NLC India Ltd BUY 281 340 21.1 

NTPC Ltd BUY 404 450 11.5 

P I Industries Ltd BUY 4,511 4,980 10.4 

Pitti Engineering Ltd BUY 1,311 1,572 19.9 

Prestige Estates Projects Ltd BUY 1,781 2,195 23.2 

PSP Projects Ltd BUY 672 810 20.6 

Sansera Engineering Ltd BUY 1,411 1,875 32.9 

SIS Ltd BUY 406 540 33.1 

Star Cement Ltd BUY 223 250 12.3 

State Bank of India BUY 819 1,030 25.8 

Steel Strips Wheels Ltd BUY 228 300 31.9 

TVS Motor Company Ltd BUY 2,760 3,100 12.3 

Ujjivan Small Finance Bank Ltd BUY 44 52 18.3 

Varun Beverages Ltd BUY 1,505 1,800 19.6 

Welspun Living Ltd BUY 190 224 18.2 

Westlife Foodworld Ltd BUY 819 915 11.8 
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Index CMP    % Chng  S2   S1    P   R1   R2 

Nifty 25,145.10 -0.21% 25035 25090 25185 25240 25330 

Sensex 82,201.16 -0.18% 81830 82015 82315 82500 82805 

Bank Nifty 51,473.05 0.14% 51250 51365 51500 51610 51745 

 

 

 
Nifty opened with an upward gap but witnessed selling from an opening hour, ending on a negative note. Nifty closed at 25145 on 

5th September, marking a loss of 54 points. 

 

On the daily chart, the index has formed a bearish candle but is currently trading at near all-time highs, indicating that the current 

price action might be just a pullback. The index is moving in a higher top and higher bottom formation on the daily chart, suggesting 

a sustained uptrend. The chart pattern suggests that if Nifty crosses and sustains above the 25250 level, it could witness buying, 

potentially leading the index toward the 25350-25500 levels. Important support for the day is around 25000. However, if the index 

sustains below 25000, it may see profit booking, which could push the index toward the 24800-24900 levels. Nifty is trading above 

the 20, 50, 100, and 200-day SMAs, indicating a positive bias in the short to medium term. Nifty remains in an uptrend for the short 

term, making buying on dips our preferred strategy. 

 

The daily strength indicator RSI remains flat and is below its reference line, indicating a lack of momentum in either direction. 

 

The trend-deciding level for the day is 25185. If Nifty trades above this level, we may witness a further rally up to the 25240-25330-

25385 levels. However, if Nifty trades below 25185, we may see some profit booking, which could correct Nifty down to the 25090-

25035-24940 levels. 
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Bank Nifty opened with an upward gap and experienced extreme volatility on both sides throughout the day. It closed at 51473 

on 5th September with a gain of 73 points. 

 

On the daily chart, the index formed a small bearish candle with shadows on both sides, indicating indecisiveness among 

participants regarding direction. The index is trading below the 61.8% Fibonacci retracement level of the fall from 53357 to 49659, 

positioned at 51947, which is crucial as it often acts as significant resistance. The chart pattern suggests that if Bank Nifty crosses 

and sustains above the 51650 level, it could see buying momentum, pushing the index toward the 51800-52000 levels. Important 

support for the day is around 51350. However, if the index sustains below 51350, it could witness profit booking, pulling the index 

toward the 51250-51000 levels. Bank Nifty is trading below its 50-day SMAs, indicating a negative bias in the short term. It 

remains in a downtrend, making exiting on small pullback rallies our preferred strategy. 

 

The daily strength indicator RSI remains flat and is above its reference line, indicating a lack of momentum in either direction. 

 

The trend-deciding level for the day is 51500. If Bank Nifty trades above this level, we may witness a further rally up to 51610-

51745-51860 levels. However, if it trades below 51500, profit booking may correct Bank Nifty down to the 51365-51250-51115 

levels. 
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Trading Insights 

Insight from trading volumes 

Script CMP 
Total Volume 

(x1000) 

Monthly Avg 
Volume(x1000) 

% Change 

TITAN 3,723 3,643 1,299 180.4% 

IOC 181 50,150 18,307 173.9% 

NESTLEIND 2,505 1,214 787 54.3% 

LT 3,624 3,032 1,966 54.2% 

ULTRACEMCO 11,543 422 308 37.2% 

ASIANPAINT 3,238 1,536 1,121 37.0% 

UPL 619 3,740 2,868 30.4% 

 

Insight from delivery 

Script CMP 
Total Delivery 
Volume(x1000) 

Monthly Avg Delivery 
Volume(x1000) 

%Change 

JSWSTEEL 925 1,523 958 58.9% 

WIPRO 525 5,221 3,300 58.2% 

COALINDIA 497 8,755 5,614 55.9% 

MARUTI 12,299 534 347 53.8% 

DRREDDY 6,696 314 206 52.5% 

ASIANPAINT 3,238 854 583 46.3% 

BAJAJ-AUTO 10,850 231 167 37.8% 

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

Company CMP Pivot Point R1 R2 S1 S2 

NIFTY 50 25,145 25,183 25,238 25,330 25,090 25,035 

ADANIPORTS 1,466 1,468 1,474 1,482 1,460 1,455 

ASIANPAINT 3,238 3,237 3,258 3,278 3,217 3,196 

AXISBANK 1,181 1,179 1,184 1,188 1,175 1,170 

BAJAJ-AUTO 10,850 10,898 10,971 11,092 10,777 10,705 

BAJAJFINSV 1,865 1,863 1,876 1,888 1,852 1,839 

BAJFINANCE 7,243 7,268 7,343 7,443 7,168 7,093 

BHARTIARTL 1,547 1,550 1,560 1,572 1,538 1,529 

BPCL 361 360 365 369 356 352 

BRITANNIA 5,854 5,869 5,905 5,956 5,818 5,782 

CIPLA 1,628 1,637 1,651 1,674 1,614 1,600 

COALINDIA 497 500 505 513 492 487 

DIVISLAB 5,107 5,119 5,152 5,197 5,074 5,041 

DRREDDY 6,696 6,744 6,801 6,906 6,638 6,581 

EICHERMOT 4,800 4,817 4,847 4,895 4,770 4,740 

GAIL 228 229 231 234 226 224 

GRASIM 2,742 2,753 2,771 2,799 2,724 2,706 

HCLTECH 1,791 1,785 1,803 1,816 1,773 1,755 

HDFCBANK 1,645 1,646 1,650 1,654 1,642 1,638 

HDFCLIFE 752 754 757 762 749 745 

HEROMOTOCO 5,734 5,728 5,805 5,877 5,656 5,579 

HINDALCO 670 670 673 675 667 665 

HINDUNILVR 2,838 2,839 2,854 2,870 2,823 2,808 

ICICIBANK 1,236 1,237 1,243 1,251 1,230 1,224 

INDUSINDBK 1,423 1,430 1,441 1,459 1,412 1,400 

INFY 1,933 1,928 1,946 1,958 1,915 1,897 

IOC 181 181 184 187 178 175 

ITC 511 510 513 515 508 505 

JSWSTEEL 925 931 939 952 918 910 

KOTAKBANK 1,778 1,775 1,790 1,801 1,763 1,748 

LT 3,624 3,634 3,659 3,693 3,599 3,574 

LTIM 6,149 6,137 6,213 6,276 6,073 5,997 

M&M 2,723 2,736 2,759 2,795 2,699 2,676 

MARUTI 12,299 12,299 12,369 12,440 12,229 12,159 

NESTLEIND 2,505 2,512 2,533 2,560 2,485 2,464 

NTPC 403 405 407 411 401 398 

ONGC 311 313 316 320 309 306 

POWERGRID 331 332 334 336 329 327 

RELIANCE 2,987 3,004 3,035 3,082 2,957 2,926 

SBILIFE 1,908 1,910 1,920 1,932 1,898 1,888 

SBIN 819 818 823 826 815 811 

SHREECEM 25,662 25,855 26,087 26,513 25,430 25,197 

SUNPHARMA 1,827 1,830 1,840 1,854 1,816 1,806 

TATAMOTORS 1,069 1,074 1,081 1,093 1,062 1,055 

TATASTEEL 152 152 153 154 151 150 

TCS 4,476 4,476 4,499 4,521 4,454 4,432 

TECHM 1,640 1,644 1,655 1,671 1,628 1,617 

TITAN 3,723 3,692 3,785 3,846 3,631 3,538 

ULTRACEMCO 11,543 11,625 11,740 11,937 11,428 11,314 

UPL 619 616 626 632 609 600 

WIPRO 525 523 527 530 521 517 

Source: Axis Direct.  
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Nifty Futures View  Volatility  BankNifty Futures View 

Nifty Futures 25236.75  India VIX Index 14.21  BankNifty Futures 51727.6 

Nifty Futures OI 16158525  Nifty ATM Avg IV 12.09  BankNifty Futures OI 2570955 

Change in OI -3,16,100  BankNifty ATM Avg  IV 12.99  Change in OI -39,525 

Premium / Discount 91.65  PCR NIFTY 0.97  Premium / Discount 254.55 

Inference Long_Unwinding  PCR BANKNIFTY 0.79  Inference Short_Covering 

Nifty Options OI Distribution-Weekly                                

 

  
HIGHLIGHTS:  
Nifty Futures closed at 25237 yesterday on a negative note, with a price cut of 
0.04% and 1.92% decrease in the open interest, indicating a Long Unwinding. 
It closed at a premium of 92 points compared to its previous day’s premium of 
49 points. 
Bank Nifty closed at 51728 yesterday on a positive note with price gain of 
0.23% & 1.51% decrease in open interest indicating Short Covering. 
It closed at a premium of 255 points compared to its previous day’s premium 
of 207 points. 
         
In Yesterday’s Trading Session FII's  
Sold Index Futures to the tune of 670 Cr,  
Sold Index Option worth 58671 Cr, 
Sold Stock Futures to the tune of 4200 Cr, 
Sold Stock Options to the tune of 2698 Cr, 
Net Sold  in the derivative segment to the tune of 66240 Cr.   
In Cash Segment  
FII Sold 688.69 Cr & DII Bought 2970.74 Cr. 
       
The India VIX index is at 14.21 vs 14.23, Nifty ATM IV is trading at 12.09, 
while BankNifty IV is quoting at 12.99 

Bank Nifty Options OI Distribution-Weekly   

 

 Index options PCR is at 0.97 v/s 0.82 to its previous day closing. 

Nifty Put options OI distribution shows that 25000 has the highest OI 
concentration followed by 24800 and 25200 which may act as support 
for current expiry. 

Nifty Call options OI shows that 26000 has the highest OI followed by 
25300 which may act as resistance for current expiry. 

BankNifty Put options OI distribution shows that 51000 has the 
highest OI concentration followed 51500 which may act as support for 
the current expiry. 

BankNifty Call strike 52000 followed by 51500 witnessed significant 
OI 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  Stock Futures - Short Build Up 

Symbol 
Open 

Interest 
% Chg Future Price % Chg 

SYNGENE 6697000 14.77% 911.5 3.06% 

MUTHOOTFIN 3919850 11.27% 1998.1 1.85% 

GMRINFRA 334991250 9.07% 96.38 2.82% 

IPCALAB 3110250 8.58% 1447.7 2.05% 

 

 

Symbol 
Open 

Interest 
% Chg Future Price % Chg 

MFSL 9381600 54.00% 1123.35 -1.43% 

CHAMBLFERT 14683200 15.79% 515.1 -3.29% 

RELIANCE 55088250 7.28% 2999.45 -1.25% 

BATAINDIA 3286125 6.96% 1444.65 -0.57% 
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Nifty 50 Open Interest (OI) 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 OI CMP PE Strike PE OI   NIFTY 50 CE STRIKE CE OI CMP PE Strike PE OI 

NIFTY 50 CE STRIKE CE OI 3029.5 2800 1670400   INFY 2000 2440000 1939.35 1900 1225600 

ADANIENT 3200 2227800 1470.9 1460 868000   ITC 520 9814400 512.6 500 4865600 

ADANIPORTS 1500 2460800 6956.7 7000 88500   JSWSTEEL 950 1169100 929.95 900 609525 

APOLLOHOSP 7000 197375 3247.05 3200 378400   KOTAKBANK 1900 2042800 1782.85 1800 841200 

ASIANPAINT 3400 734400 1183.8 1200 1450625   LT 3800 1434300 3634.25 3600 619950 

AXISBANK 1200 3564375 10912.65 10000 207150   LTIM 6200 236700 6181.65 6000 120000 

BAJAJ-AUTO 11000 140250 1872.5 1700 750000   M&M 2800 1383200 2738.5 2700 821450 

BAJAJFINSV 1900 1591000 7270.55 7000 387125   MARUTI 12500 510850 12331 12000 198650 

BAJFINANCE 8000 843375 1555.25 1500 1218375   NESTLEIND 2600 352400 2512.35 2440 153200 

BHARTIARTL 1600 3140700 362.4 350 3090600   NTPC 420 9552000 405.55 400 2259000 

BPCL 370 7813800 5874.45 5500 77000   ONGC 330 12067825 312.9 300 4510275 

BRITANNIA 6000 167000 1632.35 1640 480350   POWERGRID 340 6102000 332.8 340 3196800 

CIPLA 1660 788450 499.9 500 4771200   RELIANCE 3100 7992250 2999.45 3000 4151250 

COALINDIA 540 6864900 5129.35 5000 121600   SBILIFE 1920 912000 1914.45 1900 328500 

DIVISLAB 5100 216800 6731.4 6500 126000   SBIN 820 7801500 821.45 800 4786500 

DRREDDY 7000 398500 4806.3 5000 101325   SUNPHARMA 1860 2663150 1831.6 1800 562450 

EICHERMOT 5000 419825 2755.8 2700 160500   TATACONSUM 1200 1375296 1193.15 1200 1008216 

GRASIM 2800 458500 1793.9 1700 470400   TATAMOTORS 1100 7630700 1072 1000 3492500 

HCLTECH 1840 1124900 1654.1 1600 2731300   TATASTEEL 155 34727000 152.44 155 15026000 

HDFCBANK 1700 6852450 754.05 700 710600   TCS 5000 2892575 4497.05 4400 519400 

HDFCLIFE 770 4522100 5750.55 5500 213750   TECHM 1700 471600 1644.65 1600 687600 

HEROMOTOCO 5800 299550 672.2 650 1642200   TITAN 3800 667100 3732.6 3600 364350 

HINDALCO 700 4291000 2846.95 2600 453000   ULTRACEMCO 11800 244800 11576.1 11000 92600 

HINDUNILVR 3000 1313100 1241.6 1200 1982400   UPL 630 1445600 621.75 600 1001000 

ICICIBANK 1240 2005500 1431.2 1400 1045500   WIPRO 550 5496000 527 520 3034500 

 
Participant wise Change in Open Interest for Today.  

 

 
 

FII TODAY PREV DAY NET Net 1 Day Ago DII TODAY PREV DAY NET Net 1 Day Ago

INDEX FUT -10380 -18740 201819 212199 INDEX FUT -15491 1600 -62383 -46892

INDEX CALL -128952 176634 527716 656668 INDEX CALL 0 0 2078 2078

INDEX PUT -185847 149181 744024 929871 INDEX PUT 43000 132500 629166 586166

STK FUT -52676 -72810 662552 715228 STK FUT -14619 3219 -3031196 -3016577

CLIENTS TODAY PREV DAY NET Net 1 Day Ago PRO TODAY PREV DAY NET Net 1 Day Ago

INDEX FUT 19290 30681 -104538 -123828 INDEX FUT 6581 -13541 -34898 -41479

INDEX CALL 57003 56305 -983240 -1040243 INDEX CALL 71949 -232939 453446 381497

INDEX PUT -23658 -363467 -1338789 -1315131 INDEX PUT 166505 81786 -34401 -200906

STK FUT 35549 22335 1951593 1916044 STK FUT 31746 47256 417051 385305

 PARTICIPANT WISE OPEN INTEREST



  

For private circulation only 14 

 

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 
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Registration Details: 
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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 
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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 IAs) 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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