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• US markets gained ~1.5%, as hopes of US China trade deal and stronger-than-expected jobs report
reassured investors about the economy's resilience. April U.S. nonfarm payrolls report showed 177,000
jobs added, topping the 133,000 forecasted by economists.

• Dow rose 1.4%, S&P 500 gained 1.5%, while the NASDAQ gained 1.5%

• European markets rallied 1.2-2.6%, advancing for a ninth straight session and close to recovering all the 
declines sparked by US President Donald Trump’s tariff announcements. Indices gained after the news that 
the US President paused some duties, and investors are betting that the US would negotiate on trade with 
key partners.

• Dow Futures is currently trading 283 points lower (-0.7%)

• Asian markets are trading mixed, with Japan, China and Hong Kong Index shut today

Global Cues: Positive

Global Market Summary
Fundamental 
Outlook
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• Indian benchmark indices extended their consolidation for the second consecutive session, to close flat on
Wednesday. Market sentiment remained cautious due to the India-Pakistan geo-political concerns.

• Nifty50 ended with negligible loss of 2 points at 24,334.

• Nifty Midcap100 and Smallcap100 were down by 0.9% and 1.7% respectively.

• FIIs: +Rs2,770 crore, DIIs +Rs3,290crore

• GIFT Nifty is trading 110 points lower (-0.5% higher)

Domestic Cues: Positive

Indian Market Summary
Fundamental 
Outlook
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Tata Motors: Jaguar Land Rover has restarted shipments of vehicles to the United States after pausing them
in the face of US President Donald Trump’s trade war. The first shipments of JLR vehicles bound for the US
for almost a month left Britain on Wednesday.
Impact: Positive

TCS: Company has partnered with Kuwait's Jazeera Airways to drive AI-led transformation aimed at
enhancing customer experience and operational efficiency.
Impact: Positive

PN Gadgil: The jeweller recorded the highest-ever single-day festive sales of Rs 139.5 crore on the occasion
of Akshaya Tritiya
Impact: Positive

Key Results: Marico, IOB, Godrej Properties, Jindal Saw, Newgen Software, City Union Bank, Gravita India, RR
Kabel, Aether Ind, AMI Organic, Sunteck Realty, V-mart Retail etc.

News & Impact
Fundamental 
Outlook
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IOC
CMP INR143, TP INR165, 15% Upside, Buy

• IOCL’s 4QFY25 EBITDA was a 110% beat on est., driven by higher-than-estimated GRM (USD8/bbl) as well 

as marketing margins (INR5.9/lit). 

• With tax rate coming in below est., resultant PAT stood 5x above est. at INR72.6b. 

• While we believe the rally in OMC stocks is now entering the last phase, we still see a few positive 

catalysts: 1) 1QFY26 earnings will likely benefit from lower LPG under-recoveries due to an INR50/cyl

domestic LPG price hike recently. The decline in propane prices as winter demand wanes provides an 

additional upside; 2) Russian crude proportion for OMCs is expected to rise again in 1QFY26, supporting 

GRMs; and 3) the marketing business earnings momentum has remained robust.

• IOCL’s major refinery expansions (~17.7mmtpa) are slated for commissioning in 4QFY26-1HFY27. 

• Further oil prices have fallen to below $6o/bbl, lowest level seen since Feb’21

View: Buy

Actionable Idea
Fundamental 
Outlook
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Coromandel International
CMP INR2250, TP INR2600, 16% Upside, Buy

• Coromandel International (CRIN) reported revenue/EBITDA/PAT growth of 28%/56%/89% YoY in 4QFY25.

• It recorded robust operating performance (EBIT up 62% YoY), aided by strong growth in both the Crop 

Protection business (EBIT up 60% YoY) and the Nutrients and Allied business (Adj. EBIT up 38% YoY). 

• Margin expansion was driven by improved manufactured fertilizer volume (up 23% YoY), favorable

operating leverage, and benign raw material prices.

• It anticipates a positive FY26, supported by stabilizing agrochemical prices, improved inventory levels, 

favorable weather across key regions, and sustained momentum in the Fertilizer business. 

• It expects strong revenue growth (high double-digit) and maintains guidance for a 40% rise in fertilizer 

EBITDA/MT over the next 2-3 years. Margin expansion will be driven by backward integration in the 

Fertilizer business, along with higher demand, new products, and a strategic shift to high-margin 

offerings in the Crop Protection business.

View: Buy

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

Max Healthcare Buy 1,098 1,300 18%

SRF Buy 3,000 3,540 18%

Tata Consumer Buy 1,160 1,360 17%

ICICI Bank Buy 1,424 1,650 16%

HAL Buy 4,480 5100 14%

Focus Ideas for the Month
Fundamental 
Outlook
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Nifty Technical Outlook
Technical
Outlook
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NIFTY (CMP : 24346) 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

11Investment in securities market are subject to market risks, read all the related documents carefully before investing.

BANK NIFTY (CMP : 55115) Bank Nifty support is at 54750 then 54500 zones while resistance at 55500 then 55750 zones. 

Now it has to hold above 55000 zones for an up move towards 55500 then 55750 zones while on the downside 
supports are seen at 54750 then 54500 levels.

Technical
Outlook
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Sectoral Performance 
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Technical Trading Idea
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IOC

• Range breakout on the daily chart.

• Strong bodied bullish candle.

• Close above 200 DEMA.

• Surge in traded volumes.

• RSI momentum indicator rising.

• We recommend to buy the stock at 

CMP ₹143 with a SL of ₹138 and a 

TGT of ₹153.

RECOs CMP SL TARGET DURATION

Buy 143 138 153 Weekly
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Stocks On Radar 
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GODREJPROP
(CMP: 2249, Mcap 67,746 Cr.)

• Surpassed above 50 DEMA.

• Bounce up from support levels.

• Rising volumes visible.

• RSI indicator positively placed.

• Immediate support at 2150.

BAJFINANCE
(CMP: 8862, Mcap 5,50,741 Cr.)

• Bullish engulfing at 50 DEMA support 

zones.

• Higher than average traded volumes. 

• Stochastic giving positive crossover.

• Immediate support at 8535.
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Derivative Outlook
Derivative
Outlook
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▪ Nifty May future closed at 24,400.70 with a premium of 53.30 point v/s 89.35 point premium in the last session.

▪ Nifty Put/Call Ratio (OI) decreased from 1.16 to 0.91 level.

▪ India VIX increased by 0.19% to 18.26 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 2770 Cr and DIIs were also net buyers worth 3291 Cr.
• FIIs long short ratio : Increased to 47.37%
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Nifty : Option Data
Derivative
Outlook
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• Maximum Call OI is at 25000 then 24500 strike while Maximum Put OI is at 24000 then 23500 strike.

• Call writing is seen at 24500 then 24600 strike while Put writing is seen at 24000 then 24300 strike.

• Option data suggests a broader trading range in between 23800 to 24800 zones while an immediate range between
24100 to 24500 levels.
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Option - Buying side strategy
Derivative
Outlook
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Index Single Leg Buying Multi Leg Strategy

Nifty
(Weekly)

24450 CE till it holds 
above 24200

Bull Call Spread (Buy 24450 CE and Sell 24650 CE) at net premium 
cost of 55-60 points

Sensex
(Weekly)

80800 CE till it holds 
above 80200

Bull Call Spread (Buy 80700 CE and Sell 80900 CE) at net premium 
cost of 60-70 points

Bank Nifty
(Monthly)

57000 CE till it holds 
above 55000

Bull Call Spread (Buy 55500 CE and Sell 56000 CE) at net premium 
cost of 220-240 points
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Option - Selling side strategy
Derivative
Outlook
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Index Writing

Nifty
(Weekly)

22500 PE & 
25000 CE

Sensex
(Weekly)

75000 PE & 
82800 CE

Bank 
Nifty

(Monthly)

49500 PE & 
59000 CE
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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%)

EXIDEIND (Sell) 355.0 358.6 351.5

SHRIRAMFIN (Sell) 604.2 610.2 598.2
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Siddhartha Khemka
Head - Retail Research

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