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# Nifty may waver in near term as all 
    anxious eyes turn to:

# This week, the biggest event to watch will be 
    the US non-farm payrolls data to be wired 
    on Friday, October 4th

# The GST numbers and Auto sales data for 
    September shall trickle in on Tuesday, 
    October 1st. 
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# Good Morning & Welcome to Monday’s trading session at Dalal 

Street, dated September 30th 2024. 

# This Monday, the good news comes from Wall Street:

1) Dow Jones scaled fresh record closing high @ 42313 in Friday’s trade.

2) The Fed's preferred inflation gauge i:e the US PCE Inflation report adds to 

 case for another big Fed rate cut in November.

3) Investors’ now hope that the Federal Reserve will be successful in piloting the 

 US economy to a soft landing.

4) The CME Group's FedWatch suggests the Fed's dovish signals and now 

 indicates a 52.6% chance of another 50-basis point rate cut from the Fed’s 

 November meeting. 

# Long story short: There is a bright chance that RBI follows US Fed rate cut in 

October MPC meeting.

We say so because the domestic retail inflation rate at 3.65% in August, and most 

importantly, remains within the central bank’s tolerance band of 2-6%.

Outlook on Monday: Nifty is likely to consolidate.

# It’s going to be a truncated week ahead as our stock markets will remain closed 

on Wednesday, October 2nd on account of Mahatma Gandhi Jayanti.

# This week, the biggest event to watch will be the US non-farm payrolls data to 

be wired on Friday, October 4th

# One eye will also be on global crude oil prices, especially after last week’s 

debacle. But now, with the death of Hezbollah leader Hassan Nasrallah in an 

Israeli air strike, there is expectation of an uptick in the prices.

The GST numbers and Auto sales data for September shall trickle in on Tuesday, 

October 1st. 

# Buzzing stocks:

1) Auto stocks were the biggest outperformers and on the top gear in the week 

 gone by, with the Nifty Auto index scaling a record high on reports that SEBI 

 has approved Hyundai Motor India's Rs 25,000-crore initial public offering 

 (IPO). M&M stock price hit new high, was up 8% on weekly basis as its m-cap 

 neared Rs 4 trillion; and most importantly has zoomed 100% in 10 months.

 Maruti Suzuki India zoomed 7% at 13495, Tata Motors (+2.28%, 993). Bajaj 

 Auto was another notable gainer, up 6%.

STOCKS TO WATCH: 

# SECTORS:

# Bullish Sectors: METALS, PHARMA, AUTO.
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# Bearish Sectors: Nil

# BULLISH STOCKS (Long Build-up+ Short Covering): UBL, TATA POWER, BHEL, NAUKRI, ITC, OBEROI REALITY, NTPC, 

TATA COMMUNICATION, BERGER PAINT, COLPAL, TVS MOTORS.

# BEARISH STOCKS (Long Unwinding + Short build-up): BSOFT, PVR INOX, IEX, INDIA MART, ZYDUS LIFE, INDUS TOWER, 

TECH MAHINDRA.

# Our chart of the day is bullish on DR REDDYS LAB, COLPAL, ITC  and  CUMMINS on any intraday weakness with an interweek 

perspective.

# The 1 Stock to Buy Right Now: 

Buy CUMMINS (CMP 3865): Buy at CMP. Stop at  3709. Targets  3945/4001. Aggressive targets at 4151. (Interweek Strategy). 

Rationale: Momentum oscillators in bullish mode. Higher high/low.

FII/DII & OPTIONS DATA: 

# The Put-Call Open Interest Ratio was at 1.13 for Nifty.

#  In Friday’s trade, FIIs turned out to be net sellers to the tune of Rupees 1209 crores while DIIs bought shares to the tune of 

Rupees 6887 crores.

# The Nifty options data suggests Nifty is likely to be in a trading range of 25500-26500 zone. Maximum Call OI is at 26500 followed 

by 27000 strike prices. So, the 27000 mark is now Nifty’s major resistance zone. 

Maximum Put open interest stands at 26000 levels followed by 26100 levels.

Call writing was seen at 26300 and then at 26400 strike price, while there was meaningful Put writing at 26200 and then at 26100 

strike prices. 

# Stocks banned in F&O segment: NIL
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Daily chart of Nifty: 

# Nifty: In Friday’s trade, Nifty after a higher open and most importantly, after scaling a new all-time-high at 26277.35 mark drifted 

lower as profit booking was the preferred theme. Most importantly, Nifty snaps its 6-day winning streak.

Nifty ended 0.14% below the dotted lines. The daily charts indicate overbought technical conditions.

Nifty’s all-time-high now is at 26277.35 mark.

The technical landscape suggests Nifty’s major support at 26000/25750 mark. Intermonth support seen at 25300 mark. 

Nifty’s hurdles seen at 26278/26500 mark and then at 27100 mark.

Nifty’s 200 DMA at 23047 mark.

Daily chart of Bank Nifty:

# Bank Nifty: In Friday’s trading session, Bank Nifty was seen drifting lower with negative bias as profit booking was the preferred 

theme. Bank Nifty ended well below the dotted lines.

Bank Nifty new all-time-high continues to be at 54467.35 mark.

Bank Nifty was seen clearly drifting lower mirroring benchmark Nifty’s sluggish action. Bank Nifty ended 1% lower as against Nifty’s 

014% loss.

Interestingly, in Friday’s trade, Nifty PSU Bank index ended 0.72% higher while Nifty Private Bank index ended 1.03% lower. 

Intraday support for Bank Nifty now seen at 53000/52771 mark and then at 52111 mark on closing basis. 

In today’s trade, Bank Nifty is likely to face resistance only at 54467/55000 mark. Bank Nifty’s 200-DMA is placed at 49048 mark.
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ECONOMIC CUES:

# The Personal Consumption and Expenditures (PCE) Price Index increased by 0.1% in August from the month prior and was up 

2.2% on an annual basis. Both figures were lower than what was seen in July. 

Core PCE, which excludes volatile food and energy prices, increased 0.1% month over month and 2.7% year over year. While the 

monthly rise was slower than July's 0.2% gain, the annual increase was slightly faster.

# Investors delighted after S&P Global says India to be the 3rd -largest economy by 2030-31, with an expected annual growth rate 

of 6.7%.

# The Federal Reserve lowered its benchmark interest rate by 50bps to 4.75%-5% in light of the progress on inflation and the 

balance of risks. It is the first rate cut in 4-years.

Additionally, projections by FOMC members pointed to a median of 100bps in total rate cuts for the year, translating to 25bps in each 

of the central bank's meetings this year. Importantly, policymakers also expect GDP growth to remain at the 2% level for the 

upcoming years, loosely in line with the previous estimates, despite a sharp upward revision to unemployment.

GLOBAL STOCK MARKETS:

Wall Street’s key indices traded mixed on Friday, with the S&P 500 and the Nasdaq 100 drifting down 0.1% and 0.4% respectively 

while the Dow Jones scaled new record at 42313 mark.

RECAP OF PREVIOUS DAY’S TRADING SESSION:

NIFTY (-37, 26179) 

Sensex (-264, 85572)

Bank Nifty (-541, 53834)

Bulls take a breather as Nifty snaps its 6-day winning streak.

To put it straight, wary investors hit pause button amidst overbought technical conditions…

# Buzzing stocks:

 1)  Zee Media flared up further 10% to end at 20.75 as board approves fundraising Rs 200 crore via issue of warrants. The 

   strategic move aims to enhance the company's financial standing and support its growth initiatives.

 2)  Reliance Power continues to be in limelight, as its stock price hit the 5% upper circuit for the eighth consecutive session, 

   driven by key contract wins and favorable corporate developments.

 3)  Zomato slipped 2% at Rs 278 on Swiggy's IPO move that had investors buzzing about the competitive landscape in the food 

   delivery market.

# Sentimental Overview:

Nifty hits the pause button after scaling an all-time high of 26,277.35. Most importantly, Nifty snaps its 6-day winning streak.

Focus now turns to US PCE inflation to trickle on Friday, September 27th at 6 PM IST.

According to CME Group's FedWatch Tool, futures traders are assigning a 59% chance to another half-point cut – up from 37% a 

week ago – at the next Fed meeting.
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# Technical Overview:

Well, Nifty has ended higher for 3rd straight week.

Nifty’s ongoing bull market seems in full stampede mode and the short-term technical outlook continues to remain in favor of bulls 

on backdrop higher/high low pattern on all time frames.

Nifty’s immediate goalpost now at 26500 milestone.

The line in the sand is at Nifty’s psychological support at 25900 mark.  Please note, Nifty’s 200-DMA is placed at 23047 mark.

# Outperforming Nifty Sectors:

Nifty Oil & Gas (+2.80%)

Nifty PSE (+1.36%)

Nifty Pharma (+1.21%)

# Underperforming Nifty Sectors:

Nifty Media (-1.73%)

Bank Nifty (-0.99%)

Nifty Reality (-0.92%)

#  Bulls of the day:

BPCL (+6.23%)

CIPLA (+3.25%)

SUNPHARMA (+2.45%)

DIVISLABS (+2.36%)

RELIANCE (+1.71%)

# Bears of the day:

POWERGRID (-2.96%)

BHARTIARTL (-1.93%)

HDFCBANK (-1.71%)

ICICIBANK (-1.70%)

HEROMOTOCORP (-1.59%)

(Source NSSEINDIA.com)



Changes in Open Interest (OI) in yesterday’s trade.
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EQUITY�DERIVATIVES
Looking�into�the�future�from�present.

26175.15 (-0.16%) 

53836.15 (-0.99%) 

11.96 (-0.33%) 

+171 vs +69 

1.63 crores (+1.49%) 

18.30 lakhs (-3.00%)

 10351.58 11514.99

 1,72,476.29 1,26,554.83

 25,79,453 70,72,930

 1,20,236 8,414

 9,43,700 79,032

 3,40,27,963 24,52,040

 11,87,369 39,967

 3,62,79,268 25,79,453

 Calls in lakhs (% Change)

 26800 0.47 (+27%)

 26900 0.16 (-11%)

 27000 2.66 (+8%)

  

 Puts  

 26300 0.38 (+46%)

 26400 0.22 (+175%)

 26500 0.42 (+31%)

Monday
30th September, 2024

Market Summary:

• Nifty October Futures ended Friday’s session at a premium of +171 

vs premium of +69.

• The 31st October expiry Put-Call Open Interest Ratio was at 1.13 for 

Nifty.

• The 31st October expiry Put-Call Volume Ratio was at 1.14 for the 

Nifty.

• For Nifty, Maximum Call Open Interest (OI) stands at 27000 Strike 

Price, followed by 26000 Strike Price for 31st October Series. Short 

Covering was seen at strike prices 25800-26100.

• Maximum Put Open Interest (OI) was seen at strike price 26000 

followed by 25000 strike prices for 31st October series. Short Buildup 

was seen at strike prices 25100-26300.

• For Bank Nifty, Maximum Call Open Interest (OI) stands at 54000 

Strike Price and Maximum Put Open Interest stands at 54000 Strike 

Price. 

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

worth Rs. 1209.10 crores in the Indian Equity Market. DIIs on the other 

hand, bought shares worth Rs. 6886.65 crores.

• Long Buildup: GMRINFRA, ADANIENT, HINDALCO, POLYCAB

• Short Buildup: IEX, TRENT, ULTRACEMCO, L&T.

• Short Covering: BHEL, HAL, PFC, BAJFINANCE

• Long Unwinding: DLF, OBEROIRLTY

• Stocks banned in F&O Segment: NIL.

• New in Ban: NIL

• Out of Ban: NIL
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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 Monday
30th September, 2024

Nifty 50 26179 25655 26703 25443 23047 UP UP UP

Bank Nifty 53834 52758 54911 52350 49048 UP UP UP

NIFTY PVT BANK 26960 26421 27499 26247 24639 UP UP UP

NIFTYOILGAS 13128 12866 13391 12901 11692 UP UP DOWN

Nifty Fin. Services 24908 24410 25406 24180 22005 UP UP UP

Nifty Auto 27611 27059 28163 26144 22588 UP UP UP

Nifty FMCG 65845 64529 67162 64739 57306 UP UP UP

Nifty IT 42313 41466 43159 42533 37020 DOWN UP UP

Nifty Infra 9689 9495 9883 9394 8505 UP UP UP

Nifty Media 2115 2073 2157 2093 2063 UP UP UP

Nifty Metal 10065 9863 10266 9394 8835 UP UP UP

Nifty MidCap 50 16988 16648 17328 16726 14674 UP UP UP

Nifty PSE 11304 11078 11530 11050 9883 UP UP DOWN

Nifty PSU Bank 6854 6717 6991 6760 6855 UP DOWN DOWN

Nifty Pharma 23519 23049 23989 23196 19588 UP UP UP

Nifty Realty 1118 1095 1140 1069 966 UP UP UP

Nifty Smallcap 100  19242 18857 19627 19341 17004 DOWN UP DOWN

        

AARTIIND 583 572 595 588 658 UP DOWN DOWN

ABFRL 352 342 363 327 273 UP UP UP

ACC 2483 2434 2533 2442 2480 UP UP UP

ADANIENT 3130 3068 3193 3015 3095 UP UP DOWN

ADANIPORTS 1457 1428 1486 1453 1345 UP DOWN UP

ALKEM 6185 6061 6308 6202 5242 DOWN DOWN UP

AMBUJACEM 634 621 647 623 608 UP DOWN DOWN

APOLLOHOSP 7234 7089 7379 7009 6280 UP UP UP

APOLLOTYRE 548 537 559 520 498 UP UP UP

ASIANPAINT 3311 3245 3377 3273 3019 DOWN UP UP

ASTRAL 2005 1965 2045 1941 2037 UP UP DOWN

ATUL 7666 7512 7819 7812 6674 DOWN DOWN UP

AUBANK 731 716 746 717 656 UP UP UP

AUROPHARMA 1511 1481 1542 1533 1220 DOWN UP UP

AXISBANK 1273 1248 1299 1216 1144 UP UP UP

BAJAJ-AUTO 12666 12413 12920 11624 8955 UP UP UP

BAJAJFINSV 2011 1970 2051 1881 1640 UP UP UP

BAJFINANCE 7756 7601 7911 7459 7005 UP UP UP

BALKRISIND 3043 2982 3104 3027 2729 DOWN UP UP

BALRAMCHIN 655 642 668 585 429 UP UP UP

BANDHANBNK 203 197 209 204 203 UP UP UP

BANKBARODA 250 242 257 242 255 UP DOWN DOWN

BERGEPAINT 618 605 630 608 550 UP UP UP

BHARATFORG 1523 1492 1553 1576 1396 DOWN DOWN DOWN

BHARTIARTL 1735 1700 1769 1641 1310 UP UP UP

BHEL 288 279 296 273 261 UP UP DOWN

BIOCON 369 358 380 373 308 DOWN UP UP

BOSCHLTD 37976 37217 38736 34402 29784 UP UP UP

BPCL 367 356 378 346 301 UP UP UP

BRITANNIA 6269 6143 6394 6059 5307 UP UP UP

CANFINHOME 884 867 902 878 804 DOWN UP UP

CHAMBLFERT 525 515 536 510 423 UP DOWN UP

CHOLAFIN 1609 1577 1641 1559 1288 UP UP UP

CIPLA 1673 1639 1706 1645 1461 DOWN UP UP

COALINDIA 516 506 526 499 458 UP DOWN DOWN

COFORGE 6935 6797 7074 6759 5914 UP UP UP

COLPAL 3764 3689 3839 3661 2880 UP UP UP

CUB 164 159 169 168 153 DOWN UP UP

CUMMINSIND 3865 3788 3942 3799 3162 UP DOWN DOWN

DABUR 633 620 646 651 574 DOWN DOWN UP

DALBHARAT 1895 1857 1933 1886 1961 UP UP UP

DEEPAKNTR 2897 2839 2954 2906 2499 DOWN UP UP

DIVISLAB 5458 5349 5567 5325 4200 UP UP UP

DIXON 14038 13757 14318 13350 9210 UP UP UP

DLF 914 896 932 863 836 UP UP UP

DRREDDY 6750 6615 6885 6693 6251 UP DOWN DOWN

EICHERMOT 5063 4961 5164 4867 4397 UP UP UP

ESCORTS 4328 4241 4415 3929 3451 UP UP UP

FINNIFTY 24908 24410 25406 24180 22005 UP UP UP

GAIL 237 230 244 224 198 UP UP UP

GLENMARK 1686 1652 1719 1701 1158 UP DOWN UP

GMRINFRA 95 92 98 94 88 DOWN DOWN UP

GNFC 675 662 689 669 685 UP DOWN UP

GODREJCP 1389 1361 1416 1461 1298 DOWN DOWN UP

GODREJPROP 3191 3128 3255 2973 2655 UP UP UP

GUJGASLTD 611 599 623 636 574 DOWN DOWN UP

HAL 4474 4385 4564 4568 4005 DOWN DOWN DOWN

HAVELLS 2031 1991 2072 1971 1657 UP UP UP

HCLTECH 1808 1772 1845 1780 1549 UP UP UP

HDFCAMC 4421 4332 4509 4432 3845 UP UP UP

HDFCBANK 1753 1718 1788 1687 1566 UP UP UP

HDFCLIFE 730 716 745 723 630 UP DOWN UP

HEROMOTOCO 5957 5838 6076 5840 4940 DOWN UP UP

HINDALCO 747 732 762 687 621 UP UP UP

HINDCOPPER 345 334 355 323 307 UP UP UP

HINDPETRO 438 429 447 419 343 UP UP UP

HINDUNILVR 2966 2907 3026 2899 2521 UP UP UP

ICICIBANK 1307 1280 1333 1269 1121 UP UP UP

ICICIGI 2238 2193 2283 2195 1741 UP UP UP

ICICIPRULI 790 774 805 762 608 UP UP UP

IGL 550 539 560 542 471 UP DOWN UP

INDHOTEL 710 696 725 686 575 UP UP UP

INDIACEM 359 348 370 365 270 DOWN UP UP

INDIAMART 2918 2860 2977 3025 2718 DOWN DOWN UP

IOC 180 175 185 173 164 UP UP DOWN

IPCALAB 1478 1449 1508 1443 1241 UP UP UP

ITC 523 512 533 512 452 UP UP UP

JINDALSTEL 1028 1007 1049 996 898 DOWN UP UP

JKCEMENT 4636 4544 4729 4670 4221 UP UP UP

JSWSTEEL 1002 982 1022 957 879 UP UP UP

JUBLFOOD 688 674 702 673 537 UP UP UP

KOTAKBANK 1872 1835 1910 1834 1775 DOWN UP UP

LALPATHLAB 3272 3206 3337 3346 2682 UP UP UP

LT 3706 3632 3780 3680 3572 UP UP UP

LTF 188 182 194 176 168 UP UP UP

LUPIN 2219 2174 2263 2228 1697 DOWN UP UP

M&M 3184 3120 3247 2845 2285 UP UP UP

M&MFIN 334 323 344 327 289 UP UP UP

MANAPPURAM 203 197 209 208 189 DOWN DOWN UP

MARICO 692 679 706 679 583 UP UP UP

MARUTI 13496 13226 13766 12486 11868 UP UP UP

MCX 5703 5589 5817 5504 3917 UP UP UP

METROPOLIS 2183 2140 2227 2155 1855 UP UP UP

MFSL 1183 1159 1206 1145 1003 UP UP UP

MGL 1947 1908 1986 1871 1503 UP UP UP

MRF 140974 138154 143793 136174 133821 UP UP UP

MUTHOOTFIN 2058 2017 2099 1999 1648 UP UP UP

NATIONALUM 207 201 213 183 168 UP UP UP

NAUKRI 8171 8007 8334 7755 6118 UP UP UP

NESTLEIND 2746 2691 2801 2589 2535 UP UP UP

NIFTY 26179 25655 26703 25443 23047 UP UP UP

NIFTYNXT50 77813 76257 79370 75546 64884 UP UP UP

NMDC 235 228 242 217 232 UP UP UP

NTPC 437 428 446 413 358 UP UP UP

OBEROIRLTY 1897 1859 1935 1818 1598 UP UP UP

PAGEIND 42034 41193 42875 42127 38003 UP UP UP

PEL 1094 1072 1116 1071 921 DOWN UP UP

PERSISTENT 5437 5328 5546 5293 4194 UP UP UP

PIDILITIND 3363 3296 3431 3249 2948 UP UP UP

PIIND 4653 4560 4746 4622 3825 UP UP UP

PNB 109 106 112 110 118 DOWN DOWN DOWN

POLYCAB 7055 6914 7196 6711 5832 UP UP DOWN

POWERGRID 354 344 365 340 299 UP UP UP

PVRINOX 1685 1651 1718 1625 1462 UP UP UP

RAMCOCEM 863 846 881 843 856 UP UP UP

SAIL 141 136 145 132 138 UP UP UP

SBICARD 786 771 802 783 732 DOWN UP UP

SBILIFE 1883 1845 1920 1874 1544 UP UP UP

SHRIRAMFIN 3621 3549 3693 3399 2606 UP UP UP

SIEMENS 7295 7149 7441 6808 5872 UP UP UP

SRF 2462 2412 2511 2490 2429 DOWN DOWN UP

SUNPHARMA 1949 1910 1988 1851 1553 UP UP UP

SUNTV 835 818 852 817 711 UP DOWN DOWN

SYNGENE 884 866 902 898 744 DOWN UP UP

TATACOMM 2126 2084 2169 2010 1850 UP UP UP

TATACONSUM 1202 1178 1226 1204 1128 DOWN UP UP

TATAMOTORS 993 973 1013 1013 957 DOWN DOWN DOWN

TATAPOWER 486 476 495 443 408 UP UP UP

TATASTEEL 167 162 172 154 155 UP UP UP

TITAN 3817 3740 3893 3723 3556 UP UP UP

TORNTPHARM 3483 3413 3552 3438 2787 UP UP UP

TRENT 7834 7677 7990 7334 4733 UP UP UP

TVSMOTOR 2950 2891 3009 2813 2276 UP UP UP

UBL 2181 2137 2225 2085 1904 UP UP UP

ULTRACEMCO 11952 11713 12191 11647 10496 UP UP UP

UNITDSPR 1597 1565 1629 1540 1240 UP UP UP

UPL 611 598 623 606 537 UP UP UP

VEDL 513 503 523 460 370 UP UP UP

VOLTAS 1867 1829 1904 1853 1330 DOWN UP UP

WIPRO 542 531 553 534 493 UP UP UP

ZYDUSLIFE 1076 1054 1097 1095 984 DOWN DOWN DOWN
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DAILY�PIVOT�TABLE

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

Monday
30th September, 2024

ALUMINIUM 1 237 230 244 227 219 UP UP UP

COPPER 1 849 832 866 806 796 UP UP UP

CRUDEOIL 1 5694 5580 5808 5865 6467 DOWN DOWN DOWN

GOLD 1 74858 73361 76355 73009 68750 UP UP UP

LEAD 1 182 177 188 183 185 DOWN DOWN DOWN

NATURALGAS 1 244 237 251 199 187 UP UP UP

NICKEL 1587 1556 1619 1634 1950 DOWN DOWN DOWN

SILVER 1 91398 89570 93226 87024 81406 UP UP UP

STEEL 1 582 570 594 42125 44492 DOWN DOWN DOWN

ZINC 1 283 275 292 267 246 UP UP UP

        

CASTOR 1 6853 6716 6990 6350 5907 UP UP UP

DHANIYA 1 7354 7207 7501 7009 7386 UP UP UP

GUARGUM5 1 11525 11295 11756 10745 10575 UP UP UP

GUARSEED10 1 5741 5626 5856 5429 5381 UP UP UP

JEERAUNJHA 1 26860 26323 27397 26194 27741 UP UP DOWN

MENTHAOIL 1 934 915 952 947 931 DOWN DOWN DOWN

- - - - - - - -  -

- - - - - - - - -

- - - - - - - - -
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time. Nevertheless, Firstcall Research or KSL is committed to providing independent and transparent recommendations to its clients, and would be happy to provide information in response to specific client queries. 

Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an adviser, whether the advice is appropriate in light of their particular investment needs, 
objectives and financial circumstances. There are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may even become valueless. International investors are reminded 
of the additional risks inherent in international investments, such as currency fluctuations and international stock market or economic conditions, which may adversely affect the value of the investment. Opinions expressed 
are subject to change without any notice. Neither the company nor the director or the employees of Firstcall Research or KSL accept any liability whatsoever for any direct, indirect, consequential or other loss arising from any 
use of this research and/or further communication in relation to this research. Here it may be noted that neither KSL, nor its directors, employees, agents or representatives shall be liable for any damages whether direct or 
indirect, incidental, special or consequential including lost revenue or lost profit that may arise from or in connection with the use of the information contained in this report. 

Copyright of this document vests exclusively with Khandwala Securities Limited. 

Wealth Visionaries www.kslindia.com

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


	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10

