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Daily Research Reports

# Right now, the street fears that the US 
economy will still have to weaken in the 
face of higher rates for longer.

# Technically, the bears are likely to be 
everywhere as long as Nifty trades below 
the 19867 mark.
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Morning�Firstcall�&�KSL Wednesday
27th September, 2023

Good Morning & Welcome to Wednesday’s trading session at Dalal 

Street, dated September 27th 2023.

# Right now, the street fears that the US economy will still have to weaken in the 

face of higher rates for longer.

# Amidst this backdrop, Nifty could plunge. The 5-big negative 

catalysts adding to the gloom are:

 1)  The FIIs camp so far in the month of September have sold to the tune of 

   Rs 21,288 crores.

 2)  The US Dollar index has spiked to 106.13 levels.

 3)  The yield on the US 10-year Treasury note rose above 4.5%, topping 2007 

   highs.

 4)  A possible US government shutdown and the United Auto Workers strike.

 5)  WTI Oil at $90.75 a barrel.

# Technically, the bears are likely to be everywhere as long as Nifty trades below 

the 19867 mark. Nifty’s biggest intraday support seen at 19589/19221 mark.

Outlook for Wednesday: Nifty could crack…

# Three catalysts to watch from here-on:

 1)  All eyes on the Fed Chair Jerome Powell speech on September 29 and 

   watch out for cues on Fed’s future outlook on inflation and number of rate 

   hikes in the future.

 2)  The Fed's preferred measure of consumer inflation, the Core Personal 

   Consumption Expenditure (PCE) Price Index to be wired this Friday, 

   September 29th.

 3)  Also, commanding attention will be the third estimate of Q2 GDP will be 

   released on Thursday.

# Long story short: Caution is the buzzword…

SECTORS:

# Bullish Sectors: PSU BANKS

# Bearish Sectors: MEDIA, METAL, MEDIA, FMCG.
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STOCKS IN FOCUS:

# BULLISH VIEW: ASIAN PAINTS, BANK OF BARODA,  NTPC, COAL INDIA, BALKRISHNA INDUSTRIES, IRCTC

# BEARISH VIEW: HAL, SBI CARD, DLF, BHART FORGE, INFY, TECH MAHINDRA.

# Our chart of the day is bearish on BHARAT FORGE, TECH MAHINDRA and INFOSYS on any intraday strength with an inter-week 

perspective.

# The 1 stock to sell right now: Sell Tech Mahindra (CMP 1282): Sell at CMP. Stop 1307. Targets  1265/1253. Aggressive targets 

at  1231. (Interweek Strategy). Rationale: Overbought zone.
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WHAT TECHNICALS TELLS US
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Daily chart of Nifty: 

 

# Nifty: In yesterday’s trade, the benchmark Nifty witnessed massive consolidation amidst deteriorating technical conditions and 

deteriorating technical conditions.

Nifty new all-time-high is now placed at 20222.45 mark.

Technically speaking, biggest intraday support now seen at 19589 mark. 

The technical landscape will shift to bullish mode only if Nifty is above move above its biggest hurdles at 20000 mark. Above 20000, 

the next goal post is placed at psychological 20500 mark.

Nifty’s 200 DMA at 18482 mark.

Daily chart of Bank Nifty:

 

# Bank Nifty: In yesterday’s trade, Bank Nifty witnessed some serious bearish consolidation and the negative takeaway was that 

the benchmark ended a tad below the  dotted lines and most importantly, on a negative note.

Bank Nifty was seen slightly underperforming as it ended 0.32% higher as against Nifty’s 0.05% losses.

Nifty PSU Bank index ended 0.64% lower and Nifty Private Bank index ended 0.32% lower. 

Bank Nifty’s fresh new all-time-high continues to be at 46369.50 mark.

Intraday support for Bank Nifty now seen at 44101 mark on closing basis and then major supports are placed at 43451 mark

In today’s trade, Bank Nifty is likely face resistance at 45000 mark and then hurdles are placed at 45701. Bank Nifty’s its all-time-high 

is at 46370 mark. Bank Nifty’s 200-DMA is placed at 43103 mark.
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DERIVATIVE & INSTITUTIONAL CUES:

# The Nifty options data suggests suggests Nifty is likely to be in a trading range of 19300-19900 zone. Maximum Call OI is at 

19800 followed by 20000 strike prices. So, the 20000 mark will be Nifty’s crucial resistance zone. Maximum Put open interest stands 

at 19000 levels followed by 19500 levels. Call writing was seen at 19700 and then at 19900 strike price, while there was meaningful 

Put writing at 19400 and then at 19450 strike prices.

# The Volatility index is hovering at 11.18 level.

# As per Friday’s provisional data available on the NSE, FIIs sold shares worth Rs. 1327 crores in the Indian Equity Market. DIIs 

however bought shares worth Rs. 801 crores.

# As per Monday’s provisional data available on the NSE, FIIs sold shares worth Rs. 2333 crores in the Indian Equity Market. DIIs 

however bought shares worth Rs. 1579 crores 

# As per Tuesday’s provisional data available on the NSE, FIIs sold shares worth Rs. 2333 crores in the Indian Equity Market. DIIs 

however bought shares worth Rs. 1579 crores 

#  Nifty’s Put-Call Open Interest Ratio is at 0.82.

# Stocks in Ban for today’s trade: BALRAMPUR CHINNI, CANARA BANK, DELTA CORP, HINDUSTAN COPPER, INDIABULLS 

HOUSING FINANCE, INDIA CEMENT.

ECONOMIC CUES:

As widely expected, Federal Reserve kept the target range for the federal funds rate at a 22-year high of 5.25%-5.5% in its 

September 2023 meeting, following a 25bps hike in July, and in line with market expectations.

The Federal Reserve Policymakers said that recent indicators suggest that economic activity has been expanding at a solid pace. Job 

gains have slowed in recent months but remain strong, and the unemployment rate has remained low. Inflation remains elevated. 

Policymakers now see the fed funds rate at 5.6% this year, the same as in the June projection, while it is seen higher at 5.1% in 2024, 

compared to 4.6% seen in June.

The market positioning suggests that investors still see a nearly 40% probability that the Fed will opt for one more 25 basis points 

(bps) interest-rate hike before the end of the year, as per the CME Group FedWatch Tool.

GLOBAL STOCK MARKETS:

At Wall Street, US stocks were falling Tuesday afternoon as economic uncertainty weighed on the market. Treasury bond yields were 

up.

The moves came as a fresh batch of economic data arrived: The S&P Case-Shiller index showed that home prices rose above year-

ago levels in July, and consumer confidence was weak in September.

Meanwhile, the Federal Trade Commission announced it is suing Amazon, alleging the company's online marketplace prevents 

competition.

After the bell, Costco Wholesale is on tap to report earnings.
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This week has the potential to be a volatile one, given it marks the end of both the month and the quarter. The Friday morning 

release of the personal consumption and expenditures (PCE) index – the Fed's preferred measure of inflation – and increasing 

chatter surrounding a potential government shutdown could keep investors on their toes.

RECAP OF PREVIOUS DAY’S TRADING SESSION:

Nifty stayed depressed amidst sell-off in global stock markets. Fed's higher for-longer rate view blamed for the said 

pessimism.

NIFTY (-10, 19665)

Sensex (-78, 65945)

# In an up-and-down session, the benchmark Nifty mostly languished and the needle also moved towards pessimism amidst sell-off 

in global stock markets.

# Blame it on the ongoing uptrend in the US Dollar (at 106 levels and at 10 years high) alongside the US Treasury bond yields on the 

Fed's higher for-longer rate view.

# The positive takeaway however was that WTI oil retraced to $88 a barrel amid robust US Dollar index.

# Long story short: Nifty’s bulls face a wall of worry.

BUZZING STOCKS:

Top Index Gainers: EICHERMOT (+2.61%) HEROMOTOCORP (+2.13%) NESTLEIND (+1.51%)

Top Index Losers: CIPLA (-1.37%) TECHM (-1.29%) INDUSINDBANK (-1.14%)

#  Adv-Dec  27—23

#  INDIA VIX 11.18 (+2.57%)

# Nifty PCR (28th SEP) 0.82

# BANKNIFTY PCR (28th SEP) 0.76

#  Nifty MidCap (-0.40%, 11555)

#  NiftySmallC (+0.57%, 12552)

#  BANK Nifty (-0.23%, 44661)

#  Nifty IT (-0.54%, 32471)

#  USD/INR (+0.18%, 83.40)



Changes in Open Interest (OI) in yesterday’s trade.

Nifty Spot

VIX 
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Nifty Future OI 
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Index Future Volumes
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Major Changes in Nifty Options (OI)
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Bank Nifty Future OI
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EQUITY�DERIVATIVES
Looking�into�the�future�from�present.

19664.7 (-0.05%) 

44624.2 (-0.32%) 

11.18 (+2.57%) 

+01 vs +30 

0.63 crores (-18.23%) 

13.01 lakhs (-13.21%)

 4712.45 4366.69

 62,261.53 67,127.54

 27,65,468 27,65,468

 1,15,546 9,627

 16,16,335 1,28,556

 3,35,74,821 25,63,659

 7,54,661 63,626

 3,60,61,363 27,65,468

 Calls in lakhs (% Change)

 19800 2.65 (+20%)

 19900 1.82 (+12%)

 20000 2.33 (+15%)

  

 Puts  

 19600 1.75 (+29%)

 19700 1.36 (-6%)

 19800 0.77 (-15%)

Wednesday
27th September, 2023

Market Summary:

• Nifty September Futures ended Tuesday’s session at a premium of 

+01 vs premium of +30.

• The 28th September expiry Put-Call Open Interest Ratio was at 0.82 

for Nifty whereas it was 0.75 for Bank Nifty.

• The 28th September expiry Put-Call Volume Ratio was at 0.92 for the 

Nifty and 1.03 for Bank Nifty

• For Nifty, Maximum Call Open Interest (OI) stands at 19800 Strike 

Price, followed by 20000 Strike Price for 28th September Series. Short 

Buildup was seen at strike prices 19600-20000.

• Maximum Put Open Interest (OI) was seen at strike price 19000 

followed by 19600 strike prices for 28th September series. Short 

Covering was seen at strike prices 19700-20000.

• For Bank Nifty, Maximum Call Open Interest (OI) stands at 45000 

Strike Price and Maximum Put Open Interest stands at 43000 Strike 

Price.  

• As per Tuesday’s provisional data available on the NSE, FIIs sold 

shares worth Rs. 693.47 crores in the Indian Equity Market. DIIs on the 

other hand, bought shares worth Rs. 714.75 crores.

• Long Buildup: IDFCFIRSTB, BHARTIARTL, TATACOMM.

• Short Buildup: HDFCBANK, RELIANCE, ADANIPORTS.

• Short Covering: HINDALCO, GRASIM, TVSMOTOR.  

• Long Unwinding: ICICIBANK, MCDOWELL, AUROPHARMA.

•  BALRAMCHIN, CANBK, Stocks banned in F&O segment:

 DELTACORP, HINDCOPPER, IBULHSGFIN, INDIACEM.

• New in Ban: DELTACORP, INDIACEM.

• Out of Ban: GRANULES.
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All level indicated above are based on cash market prices.

Pivot Point

PP :  Pivot Point  :  This is trigger point for weekly buy/sell based on the price range of the previous week.
R1 :  Resistance one  :  1st Resistance over PP.  R2  : Resistance two  :  2nd Resistance over R1.
S1 :  Support one  :  1st support after PP.  S2  : Support Two  :  2nd support after S1.

As per the tool, the trader should take BUY position just above PP and keep the stop loss of PP and the first target would be R1.
If R1 is crossed then R2 becomes the next target with the stop loss at R1.

Similarly if price goes below PP the trader should SELL and keep the PP as Stop loss and the first target would be S1.

If S1 is crossed then S2 becomes the next target with the stop loss at S1.
This is a trading tool. The key to use of this tool is the use of STOP LOSS.

Stock                  CMP                  Support            Resistance            21 DMA               200 DMA             Intraday           Short Term         Long Term 

DAILY�PIVOT�TABLE Wednesday
27th September, 2023

NIFTY 19665 19271 20058 19719 18482 DOWN DOWN UP

BSE SENSEX 65945 64627 67264 66253 62393 DOWN DOWN UP

BANKNIFTY 44624 43732 45517 44972 43102 DOWN DOWN UP

FINNIFTY 19798 19402 20194 19984 19164 DOWN DOWN UP

NIFTYMIDLI 9491 9302 9681 9457 8065 UP UP UP

NIFTYSMLCA 12552 12301 12803 12525 10351 DOWN DOWN UP

        

AARTIIND 494 484 504 503 527 DOWN UP UP

ABB 4205 4121 4289 4351 3678 DOWN DOWN UP

ABBOTINDIA 22711 22257 23165 22983 22095 DOWN DOWN UP

ABCAPITAL 175 169 180 183 166 DOWN DOWN DOWN

ABFRL 215 208 221 223 231 DOWN DOWN DOWN

ACC 2015 1975 2055 2019 1958 DOWN UP UP

ADANIENT 2458 2409 2507 2497 2467 DOWN DOWN UP

ADANIPORTS 821 805 838 825 729 DOWN UP UP

ALKEM 3530 3460 3601 3648 3388 DOWN DOWN DOWN

AMBUJACEM 430 421 438 437 433 DOWN DOWN UP

APOLLOHOSP 5054 4953 5155 4984 4686 UP UP UP

APOLLOTYRE 371 359 382 382 361 DOWN DOWN DOWN

ASHOKLEY 180 174 185 183 157 DOWN DOWN UP

ASIANPAINT 3293 3227 3359 3253 3076 UP UP DOWN

ASTRAL 1920 1881 1958 1913 1667 UP DOWN UP

ATUL 6978 6839 7118 7275 7134 DOWN DOWN UP

AUBANK 750 735 765 732 686 UP UP DOWN

AUROPHARMA 857 840 875 862 616 DOWN UP UP

AXISBANK 1014 994 1034 999 923 UP UP UP

BAJAJ-AUTO 5069 4968 5171 4841 4280 DOWN UP UP

BAJAJFINSV 1568 1536 1599 1532 1451 UP UP UP

BAJFINANCE 7871 7713 8028 7432 6653 UP UP UP

BALKRISIND 2555 2504 2606 2444 2234 UP UP UP

BALRAMCHIN 432 423 441 415 392 DOWN UP UP

BANDHANBNK 253 245 260 240 234 UP UP UP

BANKBARODA 214 207 220 202 183 UP UP UP

BATAINDIA 1616 1583 1648 1679 1579 DOWN DOWN DOWN

BEL 138 134 142 137 111 DOWN DOWN UP

BERGEPAINT 600 588 611 605 525 DOWN UP UP

BHARATFORG 1087 1066 1109 1094 868 DOWN UP UP

BHARTIARTL 913 894 931 891 820 UP UP UP

BHEL 124 121 128 128 88 DOWN UP UP

BIOCON 262 254 269 267 246 DOWN UP UP

BOSCHLTD 19144 18761 19526 19148 18401 DOWN UP UP

BPCL 352 341 362 353 352 DOWN UP DOWN

BRITANNIA 4600 4508 4692 4546 4564 UP DOWN DOWN

BSOFT 484 474 493 502 341 DOWN DOWN UP

CANBK 370 359 381 350 313 UP UP UP

CANFINHOME 759 744 774 767 650 DOWN DOWN DOWN

CHAMBLFERT 280 271 288 281 285 UP UP DOWN

CHOLAFIN 1195 1171 1219 1155 930 UP UP UP

CIPLA 1164 1140 1187 1230 1037 DOWN DOWN UP

COALINDIA 287 278 295 265 231 UP UP UP

COFORGE 5193 5089 5297 5431 4424 DOWN UP UP

COLPAL 2068 2027 2109 1984 1664 UP UP UP

CONCOR 732 717 746 706 662 UP UP UP

COROMANDEL 1109 1086 1131 1113 956 DOWN UP UP

CROMPTON 296 287 305 304 301 DOWN DOWN UP

CUB 129 125 133 129 140 DOWN UP UP

CUMMINSIND 1729 1695 1764 1730 1656 DOWN DOWN DOWN

DIVISLAB 3754 3679 3829 3709 3356 DOWN UP UP

DIXON 5098 4996 5200 5010 3746 UP UP UP

DLF 520 510 531 519 433 DOWN UP UP

DRREDDY 5468 5358 5577 5637 4848 DOWN DOWN DOWN

EICHERMOT 3472 3403 3542 3395 3314 UP DOWN DOWN

ESCORTS 3212 3148 3277 3137 2266 UP UP UP

EXIDEIND 257 249 265 266 211 DOWN DOWN UP

FEDERALBNK 148 143 152 145 133 DOWN UP UP

GAIL 122 118 125 122 107 DOWN UP UP

GRASIM 1958 1919 1997 1877 1727 UP UP UP

GUJGASLTD 432 423 441 452 476 DOWN DOWN DOWN

HAL 3871 3794 3949 3952 3145 DOWN DOWN UP

HAVELLS 1400 1372 1428 1390 1255 DOWN UP UP

HCLTECH 1261 1236 1287 1245 1121 DOWN UP UP

HDFCAMC 2662 2609 2715 2581 2094 UP UP UP

HDFCBANK 1538 1507 1568 1593 1629 DOWN DOWN DOWN

HDFCLIFE 644 631 657 647 580 DOWN UP UP

HEROMOTOCO 3034 2974 3095 2992 2754 DOWN UP DOWN

HINDALCO 472 462 481 476 441 DOWN UP UP

HINDCOPPER 156 152 161 160 119 DOWN UP UP

HINDPETRO 260 252 268 257 253 DOWN UP DOWN

HINDUNILVR 2479 2429 2529 2503 2580 DOWN DOWN DOWN

IBULHSGFIN 185 180 191 190 130 UP UP UP

ICICIBANK 949 930 968 971 916 DOWN DOWN UP

ICICIGI 1309 1282 1335 1346 1216 DOWN UP UP

ICICIPRULI 577 566 589 566 487 DOWN UP UP

IDEA 12 12 13 11 8 UP UP UP

IDFC 128 125 132 126 96 UP UP UP

IDFCFIRSTB 96 92 99 94 70 DOWN UP UP

INDUSINDBK 1423 1395 1452 1429 1246 DOWN UP UP

INDUSTOWER 190 184 195 182 166 DOWN UP UP

INFY 1461 1431 1490 1472 1416 DOWN UP UP

IOC 92 89 95 92 85 DOWN UP DOWN

IPCALAB 905 887 923 897 813 DOWN UP UP

IRCTC 682 668 695 690 638 DOWN DOWN UP

ITC 442 434 451 445 409 DOWN DOWN DOWN

JINDALSTEL 694 680 708 694 595 DOWN UP UP

JKCEMENT 3157 3094 3220 3273 3056 DOWN DOWN DOWN

JSWSTEEL 780 764 795 799 745 DOWN DOWN UP

JUBLFOOD 546 535 557 525 481 UP UP UP

KOTAKBANK 1764 1729 1799 1785 1823 DOWN UP DOWN

L&TFH 124 120 127 127 105 DOWN UP UP

LALPATHLAB 2421 2372 2469 2269 2120 UP UP UP

LAURUSLABS 385 374 397 396 350 DOWN UP UP

LICHSGFIN 464 455 473 447 388 UP UP UP

LT 2913 2854 2971 2832 2351 UP UP UP

LTIM 5363 5256 5470 5392 4781 DOWN UP UP

LTTS 4718 4623 4812 4590 3863 UP UP UP

LUPIN 1111 1088 1133 1122 827 DOWN UP UP

M&M 1595 1563 1627 1582 1361 DOWN UP UP

M&MFIN 297 288 306 299 272 UP UP UP

MANAPPURAM 140 136 144 145 123 DOWN DOWN UP

MARICO 582 571 594 577 524 UP UP UP

MARUTI 10557 10346 10768 10292 9114 UP UP UP

MCDOWELL-N 1014 994 1034 1031 873 DOWN UP UP

MCX 1902 1864 1940 1761 1535 UP UP UP

METROPOLIS 1437 1408 1465 1411 1339 DOWN UP UP

MFSL 914 896 932 931 748 UP UP UP

MGL 1030 1009 1050 1035 983 DOWN UP DOWN

MIDCPNIFTY 9149 8966 9332 9038 7671 UP UP UP

MOTHERSON 97 94 101 98 82 DOWN UP UP

NAVINFLUOR 4441 4352 4530 4561 4382 DOWN UP UP

NESTLEIND 23006 22545 23466 22267 20927 UP UP DOWN

NMDC 143 139 147 139 117 UP UP UP

NTPC 240 233 247 234 186 UP UP UP

OBEROIRLTY 1126 1103 1148 1140 954 DOWN UP UP

OFSS 4132 4050 4215 4196 3521 DOWN DOWN UP

ONGC 188 182 193 183 160 UP UP UP

PAGEIND 39124 38341 39906 40197 39592 DOWN DOWN UP

PEL 1043 1022 1064 1073 861 DOWN UP UP

PNB 79 77 82 70 55 UP UP UP

POLYCAB 5139 5036 5242 5156 3543 UP DOWN UP

POWERGRID 198 192 204 194 176 UP UP UP

PVRINOX 1688 1654 1722 1766 1586 DOWN DOWN DOWN

RAMCOCEM 930 911 948 892 803 UP UP DOWN

RBLBANK 238 231 245 233 178 UP DOWN UP

RECLTD 267 259 275 251 152 UP UP UP

RELIANCE 2343 2296 2389 2416 2316 DOWN DOWN DOWN

SAIL 94 90 97 96 87 DOWN UP UP

SBICARD 786 771 802 824 810 DOWN DOWN DOWN

SBILIFE 1290 1264 1315 1327 1227 DOWN DOWN UP

SBIN 594 583 606 585 572 DOWN UP UP

SUNPHARMA 1126 1103 1148 1132 1028 DOWN UP UP

SUNTV 592 580 604 605 481 DOWN UP UP

SYNGENE 769 753 784 803 678 DOWN DOWN UP

TATACHEM 1037 1016 1058 1064 993 DOWN UP UP

TATACOMM 1876 1839 1914 1869 1431 DOWN UP UP

TATACONSUM 895 877 913 865 788 UP UP UP

TATAMOTORS 620 607 632 619 508 DOWN UP UP

TATAPOWER 260 252 268 259 217 DOWN UP UP

TATASTEEL 129 125 133 128 114 DOWN UP UP

TCS 3586 3514 3657 3495 3332 UP UP UP

TECHM 1282 1257 1308 1258 1108 UP UP UP

TITAN 3263 3197 3328 3198 2740 UP UP UP

TORNTPHARM 1833 1796 1869 1875 1711 UP DOWN DOWN

TRENT 2151 2108 2194 2069 1544 UP UP UP

TVSMOTOR 1531 1500 1562 1468 1208 UP UP UP

UBL 1578 1547 1610 1586 1526 DOWN DOWN UP

ULTRACEMCO 8229 8064 8393 8417 7701 DOWN DOWN UP

UPL 618 605 630 612 688 DOWN UP UP

VEDL 224 217 231 235 281 DOWN DOWN DOWN

VOLTAS 862 845 879 875 823 DOWN UP UP
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DAILY�PIVOT�TABLE

Stock                                CMP            Support            Resistance          21 DMA             200 DMA           Intraday           Short Term         Long Term 

Wednesday
27th September, 2023

ALUMINIUM 1 207 201 213 201 207 UP UP UP

COPPER 1 706 692 720 731 743 DOWN DOWN DOWN

CRUDEOIL 1 7556 7405 7707 7200 6339 UP UP UP

GOLD 1 58437 57268 59606 59053 58323 UP DOWN DOWN

LEAD 1 190 184 196 187 184 UP UP UP

MENTHAOIL 1 920 902 938 973 969 DOWN DOWN UP

NATURALGAS 1 238 231 245 222 230 UP UP UP

NICKEL 1656 1623 1689 1725 2010 DOWN DOWN DOWN

SILVER 1 71780 70344 73216 72839 70855 DOWN DOWN DOWN

ZINC 1 222 215 229 221 243 UP UP UP

  0 0     

CASTOR 1 6162 6039 6285 6194 6464 DOWN UP DOWN

GUARGUM5 1 11700 11466 11934 12711 11860 DOWN DOWN UP

GUARSEED10 1 5772 5657 5887 6151 5791 DOWN DOWN UP

JEERAUNJHA 1 59810 58614 61006 58927 43615 UP UP UP

- - - - - - - - -

- - - - - - - - -

- - - - - - - -  -

- - - - - - - - -

- - - - - - - - -
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Khandwala�Securities�Limited
Contact:

Khandwala�Securities�Limited

Vikas�Building,�
Ground�Floor,�
Green�Street,�Fort,�
Mumbai�-�400�023,�India.�����
022-40767373

C-8/9,�Dr.�Herekar�Park,
Near�Kamla�Nehru�Park,
Off�Bhandarkar�Road,�
Pune�-�411�004.
020-66220300
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