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• U.S. stocks were higher as gains in the Consumer Services, Healthcare and Financials sectors helped

• Post market hours, US President said that he will announce a major trade deal with a prominent country on
Thursday.

• The Federal Reserve kept interest rates unchanged at the target range of 4.25% to 4.5% at the conclusion of its
May meeting. The policy-setting Federal Open Market Committee noted that “the risks of higher unemployment
and higher inflation have risen.” Fed Chair Jerome Powell knocked down any notion of taking preemptive rate cuts
as inflation is still running above target.

• Dow rose 0.7%, S&P 500 gained 0.4%, while the NASDAQ gained 0.3%

• European markets closed on a flat to positive note

• Dow Futures is currently trading 100 points higher (+0.25%)

• Asian markets are trading on a positive note with gains in the range of ~0.5%

Global Cues: Flat to Positive

Global Market Summary
Fundamental 
Outlook
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• Indian benchmark indices ended on a positive note after a volatile session, as cautiousness prevailed after India
strike 9 terror camps across the border and LOC. Most sectoral indices ended in green, except FMCG, Healthcare
and Pharma

• Nifty50 ended 35 points higher at 24,414 (+0.1%).

• Nifty Midcap100 and Smallcap100 were up by +1.6% and 1.4% respectively.

• FIIs: +Rs2,586 crore, DIIs +Rs2,379crore

• GIFT Nifty is trading flat

Domestic Cues: Flat to Positive

Indian Market Summary
Fundamental 
Outlook
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Lupin has launched Eslicarbazepine Acetate Tablets, following the approval of its ANDA from the U.S. FDA.
Eslicarbazepine Acetate Tablet is used for treatment of partial-onset seizures Eslicarbazepine Acetate Tablets had
estimated annual sales of USD 395 million in the U.S.
Impact: Positive

Jindal Drilling has secured a three-year contract from ONGC for the deployment of their rig Jindal Explorer at an
Effective Day Rate (EDR) of $35,138.71, with the current contract ending in Q1 FY26 and the new contract
commencing in Q3 FY26.
Impact: Positive

Aster DM Healthcare will invest Rs 480 cr to set up a 430-bed multispecialty hospital in Bengaluru.
Impact: Positive

Key Results: L&T, Titan, Asian Paints, Pidilite Industries, Britannia Industries, Kalyan Jewellers etc.

News & Impact
Fundamental 
Outlook
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Niva Bupa Health Insurance 
CMP INR81, TP INR100, 23% Upside, Buy

• GWP grew 18% YoY to INR20.8b, driven by 3%/59%/18% YoY growth in retail health/ group health/PA business. 

For FY25, GWP grew 21% YoY to INR67.6b. The company secured business from two large corporate accounts 

during the quarter, which significantly contributed to strong growth in group health. The underwriting profit for 

4QFY25 came in at INR576 vs. INR661m in 4QFY24 (our est. of INR169m). 

• We believe Niva is well-positioned to harness growth opportunities with a strategic global partner, a growing 

customer base, and innovative product offerings. The diversified channel mix will ensure improved scalability as 

the company moves toward geographic expansion. Measures taken to mitigate claim inflation will continue to 

aid loss ratios, while operational efficiency will lead to an improved expense ratio going forward. 

• Backed by a strong performance in 4QFY25, we have upgraded our estimates under IGAAP, mainly on expense 

ratio and slightly higher growth. However, our IFRS estimates have broadly remained unchanged and we value 

the stock at 40x FY27E IFRS PAT to arrive at a fair value of INR100. 

View: Buy

Actionable Idea
Fundamental 
Outlook
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APL Apollo Tubes
CMP INR1,663, TP INR1920, 15% Upside, Buy

• APL Apollo Tubes (APAT) reported a strong quarter led by healthy volume growth (25% YoY), while the margin 

recovered (EBITDA/MT improved 18% YoY/17% QoQ to INR4,864) amid weaker macroeconomic conditions on 

the back of a brand premium (~5% higher realization than the nearest competitor in general structures) and 

better VAP mix. They surpassed 3.1MT in sales volume in FY25 and became the world’s largest downstream 

player outside China. Additionally, the company has consistently maintained a strong cash conversion, with 

OCF/EBITDA exceeding 90% and reaching 100% in FY25. 

• We expect the growth momentum to continue, led by demand recovery and margin improvement supported by 

capacity expansion across geographies (6.8MMT by FY28 vs. 4.5MMT in FY25). The management guided a 20% 

volume CAGR over the next two years with an EBITDA/MT expectation of INR5,000 in FY26, followed by further 

improvement. 

• We expect APAT to clock 19%/27%/43% CAGR in revenue/EBITDA/PAT over FY25-27E. We value the stock at 34x 

FY27 EPS to arrive at a TP.

View: Buy

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

SRF Buy 3,055 3,540 16%

Tata Consumer Buy 1,146 1,360 19%

ICICI Bank Buy 1,435 1,650 15%

Max Healthcare Buy 1152 1,300 13%

HAL Buy 4470 5100 14%

Focus Ideas for the Month
Fundamental 
Outlook
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Nifty Technical Outlook
Technical
Outlook
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NIFTY (CMP : 24414) Nifty immediate support is at 24200 then 24050 zones while resistance at 24650 then 24750 zones. 

Now it has to hold above 24400 zones for strength to regain towards 24650 then 24750 zones while supports can 
be seen at 24200 then 24050 zones.
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Bank Nifty Technical Outlook
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BANK NIFTY (CMP : 54610) Bank Nifty support is at 54250 then 54000 zones while resistance at 55000 then 55250 zones. 

Now it has to hold above 54250 zones for a bounce towards 55000 then 55250 levels while on the downside 
support is seen at 54250 then 54000 zones.

Technical
Outlook
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Sectoral Performance 
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Technical Trading Idea
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BAJFINANCE

• Bullish engulfing candlestick 

pattern.

• Bounce up from 50 DEMA support 

zones.

• Overall uptrend with slight dips 

being bought into.

• Stochastic indicator has exited the 

oversold zones.

• We recommend to buy the stock at 

CMP ₹8986 with a SL of ₹8710 and a 

TGT of ₹9520.

RECOs CMP SL TARGET DURATION

Buy 8986 8710 9520 Weekly
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Stocks On Radar 
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SRF
(CMP: 3055, Mcap 90,579 Cr.)

• Bounce up from 50 DEMA support zones.

• Overall uptrend.

• RSI giving bullish crossover.

• Immediate support at 2900.

TATAMOTORS
(CMP: 680, Mcap 2,50,442 Cr.)

• Bullish Flag & Pole Breakout.

• Close above 50 DEMA.

• Rising Volumes.

• MACD indicator suggesting strength.

• Immediate support at 640.
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Derivative Outlook
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Derivative Outlook
Derivative
Outlook
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▪ Nifty May future closed at 24,461.40 with a premium of 47.00 point v/s 51.80 point premium in the last session.

▪ Nifty Put/Call Ratio (OI) increased from 0.92 to 0.97 level.

▪ India VIX increased by 0.34% to 19.06 level.
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FII Cash & Derivative Activity
Derivative
Outlook
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• FIIs on Derivatives front : Short covering in index futures, call and put selling in index options
• In the cash market : FIIs were net buyers to the tune of 2586 Cr and DIIs were also net buyers worth 2379 Cr.
• FIIs long short ratio : Increased to 50.14%
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Nifty : Option Data
Derivative
Outlook
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• Maximum Call OI is at 24400 then 25000 strike while Maximum Put OI is at 24300 then 24400 strike.

• Call writing is seen at 24400 then 24850 strike while Put writing is seen at 24300 then 24350 strike.

• Option data suggests a broader trading range in between 23800 to 24800 zones while an immediate range between
24100 to 24600 levels.
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Option - Buying side strategy
Derivative
Outlook
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Index Single Leg Buying Multi Leg Strategy

Nifty
(Weekly)

24350 CE till it holds 
above 24400

Bull Call Spread (Buy 24350 CE and Sell 24500 CE) at net premium 
cost of 50-55 points

Sensex
(Weekly)

81500 CE till it holds 
below 80500

Bull Call Spread (Buy 81000 CE and Sell 81200 CE) at net premium 
cost of 80-90 points

Bank Nifty
(Monthly)

56000 CE till it holds 
above 54250

Bull Call Spread (Buy 55000 CE and Sell 55500 CE) at net premium 
cost of 200-220 points
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Option - Selling side strategy
Derivative
Outlook
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Index Writing

Nifty
(Weekly)

23500 PE & 
24600 CE

Sensex
(Weekly)

72000 PE & 
83600 CE

Bank 
Nifty

(Monthly)

49500 PE & 
58000 CE
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Nifty Advance Decline 
& Ban update

Derivative
Outlook
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Stocks in Ban: RBLBANK, MANAPPURAM, CDSL
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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%)

ESCORTS (Sell) 3204.0 3236.0 3172.0

BHEL (Sell) 225.2 227.4 222.9
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Siddhartha Khemka
Head - Retail Research

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