
 

 

 
 

 

         
       Indian benchmark indices end in red amidst significant volatility; all eyes on RBI's Monetary  
       policy.. 

1) On Tuesday, Indian benchmark indices  witnessed significant volatility and ended the day in red. The Nifty had 
witnessed a gap up opening and touched an intraday high of 17,176.45. However,  later during the day, the Nifty 
erased all the gains and touched an intraday low of 16,942.35 and finally ended the day down by 8.90 points or 
0.05 percent to end at levels of 17,007.40 The Sensex ended the day down by 37.70 points or 0.07  percent to end 
the day at levels of 57,107.52.  

Among the Nifty 50 stocks, the major losers were Hero Motocorp, Adani Ports, Titan, Tata Steel, SBI Life down in 
the range of 1.41 percent to 2.88 percent. On the other hand, the major gainers were Cipla, Tata Consumer 
Products, Shree Cement, Power Grid, IndusInd Bank up in the range of 2.11 percent to 3.41 percent. 

2) The broader markets ended in green. The Nifty Midcap 100 index was up by 0.16 percent and on the other hand 
Nifty Smallcap 100 index  was up by 0.25 percent. In terms of sectoral indices performance, the major losers were 
Nifty Metal index down by 0.86 percent, Nifty Financial Services index was down by 0.80 percent, Nifty Bank index 
down by 0.67 percent, Nifty Auto index down by 0.51 percent. On the other hand, the major gainers were Nifty 
Pharma index up by 0.98 percent, Nifty IT index up by 0.97 percent, Nifty FMCG index up by 0.64 percent, Nifty 
Media index up by 0.35 percent.  

3) On Tuesday, FIIs net sold equities worth Rs. 2,823.96 Crore. On the other hand, DIIs net bought equities worth         
Rs. 3,504.76 Crore. Month till date, FIIs have net sold equities worth Rs. 10,371.08  Crore and DIIs net bought 
equities worth Rs. 5,168.40 Crore. In the month of August 2022, FIIs have net bought equities worth Rs. 22,025.62 
Crore and DIIs net sold equities worth Rs. 7,068.63 Crore.  

Sectors and stocks 

1) Shares of Kalyan Jewellers ended up by 8.24 percent to Rs. 96.60 at the NSE on Tuesday. Headquartered in 
Thrissur in the state of Kerala, Kalyan Jewellers is one the largest jewellery retailers in India with a presence in the 
Middle East. The company has enjoyed a long-standing presence in the Indian market for nearly three decades and 
has set industry benchmarks in quality, transparency, pricing and innovation. The Company offers an array of 
traditional and contemporary jewellery designs in gold, diamonds and precious stones catering to the distinct needs 
of its customers. The Company's retail expansion continued in the recently concluded quarter, with the launch of 
four new showrooms - three in non-South markets in India, and one in the Middle East. As of June 30, 2022, Kalyan 
Jewellers' store network across India and the Middle East stood at 158. 

Commenting on Q1FY23 performance, Mr. Ramesh Kalyanaraman, Executive Director, Kalyan Jewellers India 
Limited said, “The recently concluded quarter has been a positive one for Kalyan Jewellers, having witnessed robust 
momentum in both footfalls and revenue across India and Middle East markets. Revenue momentum in the current 
quarter has remained encouraging, thus far, and we are keenly looking forward to the upcoming festive season.” 
“The Company launched its first franchised showroom in Q1 of this year. We have built a meaningful pipeline of 
additional franchise showrooms on the back of very encouraging responses from potential franchise partners, and 
we are on track with our expansion plans for the current financial year. We believe the successful launch of the first 
set of franchised showrooms will give us the confidence to further enhance the pace of expansion through this 
significantly more capital efficient and return accretive path,” he added. 

Index Sep. 27, 2022 Sep.26, 2022 Change % change Open High  Low 
        

Nifty 17,007.40 17,016.30 8.90 0.05 17,110.90 17,176.45 16,942.35 

        

Sensex 57,107.52 57,145.22 37.70 0.07 57,376.52 57,704.57 56,950.52 
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2) Shares of City Gas Distribution companies were upbeat today. Shares of Indraprastha Gas closed up by 7.02 
percent to Rs. 423.60 at the NSE on Tuesday. Shares of Mahanagar Gas ended the day up by 7.44 percent to Rs. 
857.50 at the NSE.  On the other hand, the shares of Gujarat Gas rallied by 5.81 percent to Rs. 515.50 at the NSE. 
The stocks have rallied from their recent bottom when there were concerns of high input gas cost which would affect 
their margins. The CGD companies have rallied after the Government made further amendments to the existing 
guidelines for allocation /supply of domestic natural gas to CGD entities for CNG(transport) and PNG (domestic) 
segment. 

3) The Great Eastern Shipping Company ended the day up by 7.04 percent to Rs. 525 at the NSE on Tuesday. 
Commenting on the Company's Q1FY23 performance, Mr. Bharat K Sheth - Deputy Chairman & Managing Director 
of the Company said “All four of our shipping sectors did well in Q1, some better than others. Having a large part of 
our fleet in the spot market helped us take advantage of the market strength. Strong cash flows from the business, 
coupled with an increase in asset values, resulted in a significant increase in Net Asset Value for the quarter. A long 
period of underinvestment in energy seems to have caught up with the oil market, boosting demand for rigs and 
vessels. It is possible that we are past the worst of the offshore market. We must recognize that recessionary 
pressures are building up, the impact of which is difficult to assess.” 

        Key recent major developments.. 

1) The net direct tax collection has increased 23 per cent to Rs 7.04 lakh crore so far this fiscal, the income 
tax department said on Tuesday. Central Board of Direct Taxes (CBDT) Chairman Nitin Gupta said the income and 
corporate tax collections were at a record high of Rs. 14.09 lakh crore in 2021-22. "The momentum of the last fiscal 
continues in this fiscal with net direct tax collection of Rs 7.04 lakh crore so far, which is a growth of 23 per cent 
over the same period last fiscal," Gupta said. "The momentum of the last fiscal continues in this fiscal with net direct 
tax collection of Rs 7.04 lakh crore so far, which is a growth of 23 per cent over the same period last fiscal," Gupta 
said. At the Finance Minister's Award ceremony for CBDT officers, Gupta said the I-T e-filing portal has stabilised, 
and it has facilitated 5.83 crore tax return filing as of July 31. A record 72 lakh returns were filed on the portal on a 
single day. (Source: Press Trust of India) 
 

2) The Indian rupee snapped a four-day losing streak on Tuesday as the dollar eased and oil prices tumbled, but a 
report stating local bonds may not be considered for listing on a major global index this year capped gains. The 
partially convertible rupee ended up just 0.05 per cent at 81.58 per dollar, having touched a session high of 81.31. 
The currency had hit a record low of 81.6525 on Monday after declining for four straight days. (Source: Reuters) 
 

3) A series of unusual leaks on two natural gas pipelines running from Russia under the Baltic Sea to Germany 
triggered concerns about possible sabotage Tuesday, overshadowing the inauguration of a long-awaited pipeline in 
Poland that will bring Norwegian gas to Europe in efforts to bolster energy independence from Moscow. Danish 
Prime Minister Mette Frederiksen said she “cannot rule out” sabotage after three leaks were detected over the past 
day on Nord Stream 1 and 2. The pipelines are not bringing gas to Europe as an energy standoff over Russia’s war 
in Ukraine halted flows or never allowed them to begin. However, gas still fills the lines. Frederiksen joined Poland’s 
President Andrzej Duda and Prime Minister Mateusz Morawiecki in opening a valve of a yellow pipe belonging to the 
Baltic Pipe, a new system that will bring Norway’s gas across Denmark and the Baltic Sea to Poland. No official 
presented evidence of what caused the problems, but in central Europe where distrust of Russia runs high, there 
were fears Moscow sabotaged its own infrastructure in a gesture of spite or to signal that all pipelines are vulnerable 
to attack. The leaks emerged off the coast of Denmark and Sweden, raising the stakes on whether energy 
infrastructure in European waters was being targeted and leading to a small bump in natural gas prices. (Source: 
Associated Press). 

4) Oil rose more than 1% on Tuesday from a nine-month low a day earlier, supported by supply curbs in the U.S. Gulf 
of Mexico ahead of Hurricane Ian and a slight softening in the U.S. dollar. Analyst expectations that the 
Organization of the Petroleum Exporting Countries and allies, known as OPEC+, may take action to stem the drop in 
prices by cutting supply also lent support. OPEC+ meets to set policy on Oct. 5. Brent crude rose $1.11, or 1.3%, to 
$85.17 a barrel by 0810 GMT. On Monday it fell as low as $83.65, the lowest since January. U.S. West Texas 
Intermediate (WTI) crude was up $1.08, or 1.4%, at $77.79. (Source: Reuters) 

 

 



 

 

 
 

 

 

Ajcon Global’s observations and view.. 

1) Short term view:  
 
a) On Tuesday, Indian equities witnessed significant volatility as there are too many macroeconomic variables at 

the moment. There are concerns of rupee depreciation against the US dollar led  by rise in US bond yields. 
However, positive stock specific action was witnessed in the midcaps and smallcaps space. Value buying is 
suggested to investors in quality names on further declines. At the time of writing this report, US benchmark 
indices and the European indices were trading in the negative terrain. 
 

a) Indian benchmark indices are expected to open on weak note on Wednesday. However, short covering cannot 
be ruled out  as the domestic economy continues to do well and is strongly placed as compared to the global 
peers which will attract investors. Domestically, there is improved demand outlook in the festive season with 
good sales reported in consumer durables and apparels segment. The recent developments in Russia will  con-
tinue to affect investor sentiments in the near term.    
 

b) Going ahead, all eyes would be on RBI's Monetary policy. Domestically, the CPI inflation has remained above 
the RBI's comfort level of 6 percent. Considering the inflationary environment, it seems that RBI may hike in-
terest rate in the upcoming monetary policy meeting.   
 

c) Street participants will keep an eye on rupee movement against the US Dollar and global bond yields, crude oil 
price movement, developments related to ongoing war between Russia and Ukraine and its financial implica-
tions on the western world. In addition, higher gas prices in Europe and slowdown in China has also affected 
sentiments. Domestically, good GST collections in August 2022, strong manufacturing and services PMI data, 
improved demand outlook in ongoing festive season, will improve sentiments amidst global macroeconomic 
concerns. At the moment sectors like Auto and auto ancillaries, Banking, NBFCs, Capital Goods, select compa-
nies in the new age business segment can be considered.    



 

 

 
 

 

Disclaimer 
 
Ajcon Global Services Limited is a fully integrated investment banking, merchant banking, corporate advisory, stock 
broking, commodity and currency broking. Ajcon Global Services Limited research analysts responsible for the preparation 
of the research report may interact with trading desk personnel, sales personnel and other parties for gathering, applying 
and interpreting information.  

Ajcon Global Services Limited is a SEBI registered Research Analyst entity bearing registration Number INH000001170 
under SEBI (Research Analysts) Regulations, 2014.  

Individuals employed as research analyst by Ajcon Global Services Limited or their associates are not allowed to deal or 
trade in securities that the research analyst recommends within thirty days before and within five days after the publication 
of a research report as prescribed under SEBI Research Analyst Regulations.  

Subject to the restrictions mentioned in above paragraph, We and our affliates, officers, directors, employees and their 
relative may: (a) from time to time, have long or short positions acting as a principal in, and buy or sell the securities or 
derivatives thereof, of Company mentioned herein or (b) be engaged in any other transaction involving such securities and 
earn brokerage.  

Ajcon Global Services Limited or its associates may have commercial transactions with the Company mentioned in the 
research report with respect to advisory services.  

The information and opinions in this report have been prepared by Ajcon Global Services Limited and are subject to change 
without any notice. The report and information contained herein is strictly confidential and meant solely for the selected 
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person 
or to the media or reproduced in any form, without prior written consent of Ajcon Global Services Limited While we would 
endeavour to update the information herein on a reasonable basis, Ajcon Global Services Limited is under no obligation to 
update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Ajcon 
Global Services Limited from doing so. This report is based on information obtained from public sources and sources 
believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This 
report and information herein is solely for informational purpose and shall not be used or considered as an offer document 
or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the 
customers simultaneously, not all customers may receive this report at the same time. Ajcon Global Services Limited will 
not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, 
accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific 
circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who 
must make their own investment decisions, based on their own investment objectives, financial positions and needs of 
specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The 
recipient should independently evaluate the investment risks. The value and return on investment may vary because of 
changes in interest rates, foreign exchange rates or any other reason. Ajcon Global Services Limited accepts no liabilities 
whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a 
guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated 
before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-
looking statements are not predictions and may be subject to change without notice. Ajcon Global Services Limited or its 
associates might have managed or co-managed public offering of securities for the subject company or might have been 
mandated by the subject company for any other assignment in the past twelve months. 

Ajcon Global Services Limited encourages independence in research report preparation and strives to minimize conflict in 
preparation of research report. Ajcon Global Services Limited or its analysts did not receive any compensation or other 
benefits from the companies mentioned in the report or third party in connection with preparation of the research report. 
Accordingly, neither Ajcon Global Services Limited nor Research Analysts have any material conflict of interest at the time of 
publication of this report.  
 
It is confirmed that Akash Jain – MBA (Financial Markets) or any other Research Analysts of this report has not received any 
compensation from the company mentioned in the report in the preceding twelve months. Compensation of our Research 
Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  
 
Ajcon Global Services Limited or its subsidiaries collectively or Directors including their relatives, Research Analysts, do not 
own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding 
the publication of the research report.  
 



 

 

 
 

 

It is confirmed that Akash Jain – MBA (Financial Markets) research analyst or any other Research Analysts of Ajcon Global 
do not serve as an officer, director or employee of the companies mentioned in the report.  
 
Ajcon Global Services Limited may have issued other reports that are inconsistent with and reach different conclusion from 
the information presented in this report.  
 
Neither the Research Analysts nor Ajcon Global Services Limited have been engaged in market making activity for the 
companies mentioned in the report.  

We submit that no material disciplinary action has been taken on Ajcon Global Services Limited by any Regulatory Authority 
impacting Equity Research Analysis activities. 

Analyst Certification 

I, Akash Jain MBA (Financial Markets), research analyst, author and the names subscribed to this report, hereby certify that 
all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. I also 
certify that no part of compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or 
view (s) in this report.  

For research related queries contact:   
 
Mr. Akash Jain – Vice President (Research) at, research@ajcon.net, akash@ajcon.net 
 
CIN:L74140MH1986PLC041941 
 
SEBI registration Number:  INH000001170 as per SEBI (Research Analysts) Regulations, 2014. 
 
Website: www.ajcononline.com 
 
Registered and Corporate office 
408 - (4th Floor), Express Zone, “A” Wing, Cello – Sonal Realty, Near Oberoi Mall and Patel’s, Western Express Highway, 
Goregaon (East), Mumbai – 400063. Tel: 91-22-67160400, Fax: 022-28722062 
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