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• US markets gained ~0.5-0.8%, as investors juggled corporate earnings, signs of progress in U.S. President 
Donald Trump's tariff negotiations, and increased odds of a global recession.

• Dow rose 0.8%, S&P 500 gained 0.6%, while the NASDAQ gained 0.6%

• European markets closed on a mixed note

• Dow Futures is currently trading 77 points lower (-0.2%)

• Asian markets are mostly trading mixed.

Global Cues: Positive

Global Market Summary
Fundamental 
Outlook
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• Indian benchmark indices managed to close in the green, in a volatile session on Tuesday as investors
turned cautious over India-Pakistan geopolitical tension. However, buying interest in some of the blue-chip
stocks and unabated FII inflows supported the domestic market.

• Nifty50 ended marginally higher at 24,336 (+0.03%).

• Nifty Midcap100 and Smallcap100 were up 0.3% and 0.4% respectively.

• FIIs: +Rs2,385 crore, DIIs +Rs1,369crore

• GIFT Nifty is trading 90 points lower (-0.4% lower)

Domestic Cues: Mixed

Indian Market Summary
Fundamental 
Outlook
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Bajaj Finance: BAF delivered a healthy performance during the quarter, supported by robust AUM growth. 
Despite a sequential rise in credit costs due to the ECL model refresh, asset quality showed notable 
improvement. BAF will look to accelerate its growth in the unsecured segments in FY26, as the stress in its 
B2C segments gradually dissipates. Board announced bonus equity shares in 4:1 ratio, stock split in 2:1 ratio. 
It also recommended final dividend of Rs 44 per share, special dividend of Rs 12 per share
Impact: Positive

Prestige Estates: The company has received approval from the Real Estate Regulatory Authority (RERA) and 
has launched the residential project ‘The Prestige City – Indirapuram’ in the National Capital Region (NCR). 
The gross development value (GDV) of the project is estimated at over Rs 9,000 crore.
Impact: Positive

Key Results: Adani Power, Indian Oil Corporation, VBL, Vedanta, Indus Towers, Jindal Steel & Power, 
Coromandel Int, JSW Infra, Phoenix Mills, Federal Bank, Ajanta Pharma, CRISIL, Exide, Sona BLW etc. 

News & Impact
Fundamental 
Outlook
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Blue Jet Healthcare
CMP INR685, TP INR865, 26% Upside, Buy

• BLUEJET caters to the therapeutic needs of patients globally, with its niche product offerings in Contrast 

Media and Pharmaceutical Intermediaries & API. 

• It’s focus on innovation, quality, and sustainability has positioned it as a key enabler in high-growth 

therapeutic areas such as cardiovascular, oncology, Central Nervous System (CNS), diagnostic imaging.

• BLUEJET’S revenue growth will be driven by new products in iodinated and gadolinium contrast media, 

NCE intermediates, and a high-intensity sweetener variant. The PI/API segment is also set for strong 

growth, with ramp up in supplies for Esperion’s Bempedoic acid in coming quarters.

• It delivered a muted CAGR of 7%/2%/4% in revenue/EBITDA/PAT during FY20-24, as it did not launch 

new products during this period. Now, with existing products ramping up and new product launches in 

sight, we expect BLUEJET to post a CAGR of ~27%/24%/19% in revenues/ EBITDA/ PAT over FY25-27E, 

with average EBITDAM of 35.1% during FY25-27E.

View: Buy

Actionable Idea
Fundamental 
Outlook
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Trent
CMP INR5510, TP INR6900, 28% Buy

• Trent’s 4QFY25 revenue growth moderated to ~29% YoY (vs. 37% YoY in 3Q), as SSSG came down to a 

mid-single digit in 4Q (vs. high-single digit in 3Q and double digits in 2Q). However, store additions 

remained robust, with net store additions of 13/130 in WestSide/Zudio (up ~29% YoY).

• Gross margin contracted ~265bp YoY, likely due to higher discounts and rising salience of Zudio in the 

revenue mix. Despite weaker gross margin, Trent delivered ~11% EBITDA beat, driven by superior cost 

controls (employee/occupancy costs up 3%/7% YoY).

• Back-ended strong store additions in Zudio should aid growth in FY26. However, recovery in SSSG across 

fashion and Star formats would be a key near-term monitorable.  We continue to like Trent for its robust 

footprint additions, strong double-digit growth, long runway for growth in Star (presence in just 10 cities) 

and potential scale-up of new categories (Beauty, and Lab-grown diamonds).

• We build in FY25-27E CAGR of ~25-26% in standalone revenue/EBITDA/PAT CAGR, driven by continuation 

of robust area additions in Zudio.

View: Buy

Actionable Idea
Fundamental 
Outlook
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Stock Name Rating CMP (Rs) Target (Rs) Upside (%)

Max Healthcare Buy 1,106 1,300 18%

SRF Buy 3,026 3,540 17%

Tata Consumer Buy 1,171 1,360 16%

ICICI Bank Buy 1,426 1,650 16%

HAL Buy 4,610 5100 11%

Focus Ideas for the Month
Fundamental 
Outlook
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Nifty Technical Outlook
Technical
Outlook
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NIFTY (CMP : 24335) Nifty immediate support is at 24200 then 24050 zones while resistance at 24500 then 24650 zones. 

Now it has to hold above 24200 zones for an up move towards 24500 then 24650 zones while supports have 
shifted higher towards 24200 then 24050 zones.
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Bank Nifty Technical Outlook
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BANK NIFTY (CMP : 55391) Bank Nifty support is at 55250 then 55000 zones while resistance at 56000 then 56500 zones. 

Now it has to hold above 55250 zones for an up move towards 56000 then new life high towards 56500 zones 
while on the downside supports are seen at 55250 then 55000 levels.

Technical
Outlook
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Sectoral Performance 
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Technical Trading Idea
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BDL

• Flag and pole breakout on daily 

scale.

• Respecting 50 DEMA support zones.

• Surge in traded volumes.

• RSI momentum indicator positively 

placed.

• Buying visible across the Defence 

space.

• We recommend to buy the stock at 

CMP ₹1536 with a SL of ₹1480 and a 

TGT of ₹1640.

RECOs CMP SL TARGET DURATION

Buy 1536 1480 1640 Weekly
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Stocks On Radar 
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JSWENERGY 29th May FUT
(CMP: 467, Mcap 81,201 Cr.)

• Breach below support levels.

• Higher than average selling volumes.

• RSI momentum indicator declining.

• Immediate resistance at 490.

TRENT
(CMP: 5391, Mcap 1,91,661 Cr.)

• Cup and handle breakout on daily chart.

• Close above 50 DEMA.

• RSI indicator suggesting strength.

• Immediate support at 5120.
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Derivative Outlook
Derivative
Outlook
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▪ Nifty May future closed at 24,425.30 with a premium of 89.35 point v/s 124.30 point premium in the last 

session.

▪ Nifty Put/Call Ratio (OI) decreased from 1.22 to 0.94 level.

▪ India VIX increased by 2.54% to 17.37 level.
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FII Cash & Derivative Activity
Derivative
Outlook
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• FIIs on Derivatives front : Long built up in index futures, call and put selling in index options
• In the cash market : FIIs were net buyers to the tune of 2386 Cr and DIIs were also net buyers worth 1369 Cr.
• FIIs long short ratio : Increased to 44.30%
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Nifty : Option Data
Derivative
Outlook
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• Maximum Call OI is at 24500 then 25000 strike while Maximum Put OI is at 24300 then 24000 strike.

• Call writing is seen at 24400 then 24500 strike while Put writing is seen at 24300 then 24400 strike.

• Option data suggests a broader trading range in between 23800 to 24800 zones while an immediate range between
24100 to 24500 levels.

30-Apr-25



Option - Buying side strategy
Derivative
Outlook
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Index Single Leg Buying Multi Leg Strategy

Nifty
(Weekly)

24300 CE till it holds 
above 24200

Bull Call Spread (Buy 24300 CE and Sell 24500 CE) at net premium 
cost of 40-50 points

Sensex
(Weekly)

81000 CE till it holds 
above 80000

Bull Call Spread (Buy 80500 CE and Sell 80700 CE) at net premium 
cost of 80-90 points

Bank Nifty
(Monthly)

57500 CE till it holds 
above 55250

Bull Call Spread (Buy 55500 CE and Sell 56000 CE) at net premium 
cost of 220-240 points

30-Apr-25



Option - Selling side strategy
Derivative
Outlook
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Index Writing

Nifty
(Weekly)

23900 PE & 
24550 CE

Sensex
(Weekly)

74000 PE & 
83500 CE

Bank 
Nifty

(Monthly)

50000 PE & 
59500 CE
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Expiry Express : Nifty Weekly Derivative
Outlook
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Nifty Advance Decline 
& Ban update

Derivative
Outlook
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Stocks in Ban: RBLBANK
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Stocks : Derivatives Outlook
Derivative
Outlook
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Stocks : Options on radar
Derivative
Outlook
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Quant Outlook
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Quant  Intraday Sell Ideas
Fundamental 
Outlook
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What is this?

Based on technical indicators this strategy gives 2 stocks
that have a high likelihood to fall during the day (from
open to close). This is an intraday Sell strategy which can
provide a good cushioning during a black swan event.

What are the rules?

• Stock names will be given at market open (9:15 am)

• Recommended time to entry: between 9:15 to 9:30
am.

• Entry: We short 2 stocks daily (intraday)

• Exit: we will exit at 3:15 as this is an intraday call

• SL: is placed at 1% of the open.

• Book profit: At 1% fall since open.

• In special situations the book profit might be delayed
if the stock is in free fall.

Today’s Sell Ideas:

Stock Names Close Price SL (1%) TP (1%)

HINDUNILVR (Sell) 2321.7 2344.9 2298.5

AMBUJACEM (Sell) 534.0 539.3 528.6
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Siddhartha Khemka
Head - Retail Research

Chandan Taparia, CMT, CFTe
Head- Derivatives & Technical Analyst
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