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Domestic bourses witness strong come back; Mining, Realty and PSU Banking stocks rally..  

1) On Tuesday, the Indian benchmark indices came back strongly and ended in the positive terrain led by value buying 
after yesterday’s fall. Easing of US bond yields and domestic bond yields helped in improving investor sentiments. The 
ongoing war between Israel and Palestine will act as a headwind. The Nifty opened on a positive note and touched an 
intraday high of 19,717.80.  Finally, the Nifty ended the day down by 177.50 points or 0.91 percent to end at levels of 
19,689.85. On the other hand, the Sensex ended the day up by 0.87 percent to end the day at levels of 66,079.36. 

2) Among the Nifty 50 stocks, the major gainers were Coal India, Adani Ports and Special Economic Zone, Bharti Airtel, 
Kotak Mahindra Bank, Hindalco up in the range of 2.38 percent to 5.07 percent. On the other hand, the major losers 
were IndusInd Bank, Cipla, Tata Consultancy Services, Dr. Reddy’s Laboratories, Titan Company down in the range of 
0.05 percent to 0.70 percent. 

3) The broader markets were upbeat on Tuesday. The Nifty Midcap 100 index was up by 1.36 percent and the Nifty 
Smallcap 100 index was up by 1.20 percent.  

4) In terms of the sectoral indices performance, the major gainers were Nifty Realty Index up by 4.01 percent, Nifty PSU 
Bank index up by 2.08 percent, Nifty Metal index up by 2.05 percent, Nifty Financial Services 25/50 index up by 1.57 
percent.  

Index Oct. 10, 2023 Prev. close Change % change     Open   High   Low 
Nifty 19,689.85 19,512.35 177.50 0.91 19,565.60      19,717.80 19,565.45 

Sensex 66,079.36 65,512.39 566.97 0.87        65,662.27       66,180.17     65,662.27 

Nikkei 225 31,746.53 30,994.67 751.86 2.37        31,314.67      31,818.26     31,314.67 

Kospi 2,402.58   2,408.73    6.15 0.26    2,436.58   2,448.24 2,402.44 

Dow Jones 33,884.97# 33,604.65 281.32 0.84 33,723.86 33,890.94 33,604.32 

Nasdaq 13,647.13# 13,484.24 162.89 1.21 13,508.27 13,653.05 13,491.81 

FTSE   7,628.21#   7,492.21   136.00 1.78   7,492.21   7,637.41   7,492.21 

CAC   7,162.43#   7,021.40   141.03 1.97   7,086.72   7,170.32   7,085.13 

DAX 15,423.52# 15,128.11 295.41 1.92 15,272.57 15,443.45 15,272.57 

Index Oct. 10, 2023 Prev. close 
Brent Crude Oil ($ per barrel) 87.43# 88.15 
Gold ($ per ounce) 1,861.25# 1,860.88 

Indian Rupee against US$ 83.25 83.27 
India 10 year bond yield (%)  7.35  7.39 

US 10 year G-sec 
(%)    

               4.63#   4.78  

                                                                 Oct. 10, 2023              Oct. 09,2023 
FII activity (Rs. in Crore) 1,005.49  997.76 
DII activity (Rs. in Crore) 1,963.34  2,661.27 
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5) On Tuesday, FIIs have net sold equities worth Rs. 1,005.49 Crore. On the other hand, DIIs net bought equities worth       
Rs. 1,963.34 Crore. Month till date, FIIs have net sold equities worth Rs. 10,415.90 Crore and DIIs have net bought 
equities worth Rs. 9,059.78 Crore.  In the month of September 2023, FIIs had net sold equities worth Rs. 26,692.16 
Crore and DIIs had net bought equities worth Rs. 20,312.65 Crore. 

        Sectors & Stocks 

1) Shares of Gujarat Mineral Development Corporation Limited ended up by 20 percent to Rs. 383.45 at the NSE on 
Tuesday. to the Company’s FY23 Annual Report, the Company is operating 5 lignite mines, located in Kutch, South 
Gujarat and Bhavnagar, with estimated reserves of 95 million tonnes. During FY23, the Company had worked on newly 
allotted 6 new lignite blocks with combined lignite reserves of 360 Million Tonnes. Today, the Company caters to nearly 
25% of the total demand of minerals in Gujarat, with a diversified customer base comprising small and medium-sized 
companies spread across textiles, steel, cement, power generation and various other sectors. The operationalisation of 
these 6 new mines, with total lignite reserves of 360 million tonnes, will add to its capacity in 4-5 years. The Company 
will continue benefiting from higher production, supported by steady demand from manufacturing industries located in 
Gujarat. The increased production from these new mines will facilitate the Company in catering to at least 30-35% of 
total demand by FY2025.  

2) Shares of Prestige Estates Projects Limited ended up by 7.82 percent to Rs. 722.95 at the NSE on Tuesday. The 
Company’s Operational Update - Q2 and H1 FY23-24 filed with the exchanges said “During H1 FY24, the Group 
registered record-breaking highest sales of Rs. 1,10,073 mn (up by 69% yoy) and Collections of  Rs. 53,806 mn (up by 
13% yoy). The sales during this period are attributed to 10.7 mn sft (up by 30% yoy) volume with an average 
realization of Rs. 10,338/sft (up by 25% yoy) for Apartments/ Villas and average realization of Rs. 4,825/sft (up 17% 
yoy) for Plot Sales. The Group sold 5935 units during H1 FY24. During Q2 FY24, the Group has registered Sales of                
Rs. 70,926 mn (up by 102% yoy) and quarterly Collections of Rs. 26,398 mn (up by 1% yoy). The sales during this 
period is attributed to 6.84 mn sft (up by 50% yoy) volume with an average realization of Rs. 10,369/sft (up by 29% 
yoy) for Apartments / Villas and average realization of Rs. 6,753/sft (up by 62% yoy) for Plot Sales. The Group sold 
3659 units during Q2 FY24. During the first half of the year FY24, the new launches totalled 16.20 mn sft. The total 
completions during the half year stood at 8.11 mn sft. During Q2 FY24, Five (5) projects were launched spanning 13.10 
mn sft.” 

3) Shares of Mazagon Dock Shipbuilders Limited ended up by 5 percent to Rs. 2,177 at the NSE on Tuesday. The 
Company has signed Letter of Intent (LOI) with an European Client for Construction of 06 firm and 04 optional units of 
7500 DWT Multi- Purpose Hybrid Power Vessels. The prices for which would be firmed up at the time of Signing of 
Contract. 

4) Shares of Adani Ports and Special Economic Limited ended up by 3.54 percent to Rs. 818 at the NSE on Tuesday. The 
Company’s Media Statement on “Haifa Port, Israel” filed with the exchanges said “At a time like this, our thoughts 
continue to be with the people of Israel. We are closely monitoring the action on ground which is concentrated in South 
Israel, whereas Haifa port is situated in the North. We have taken measures to ensure safety of our employees and all 
of them are safe. We remain fully alert and prepared with a business continuity plan that will enable us to respond 
effectively to any eventuality. The overall contribution of Haifa in APSEZ’s numbers is relatively small at 3% of the total 
cargo volume. For the current financial year (Apr 23-Mar 24), we have guided for Haifa Cargo volumes range of 10-12 
MMT and APSEZ’s total cargo volume guidance of 370-390 MMT. In the initial six months (Apr-Sep 23), APSEZ’s total 
cargo volume was ~203 MMT, of which the Haifa share is ~6 MMT. We stay confident of APSEZs business 
performance.” 

       Key recent developments 

1) The net direct tax collection increased by 21.82 per cent to over Rs 9.57 trillion till October 9, helped by good inflow 
from corporates and individuals, the Finance Ministry said on Tuesday.  The net collections have reached 52.5 per cent 
of the full-year budget estimates (BE) of Rs 18.23 trillion.  The provisional figures of Direct Tax collections up to 
October 9, 2023, continue to register steady growth, the statement said.  With regard to gross direct tax collections, 
the statement said, it stood at Rs 11.07 trillion, which is 17.95 per cent higher than the gross collections for the 
comparable period of last year. (Source: Press Trust of India) 

2) India's economic growth forecast for the current fiscal year has been raised to 6.3% from 6.1% earlier, the 
International Monetary Fund said in its October 2023 World Economic Outlook (WEO) report that was released on 
Tuesday. The global lender expects retail inflation in the South Asian nation to rise to 5.5% in 2023/24 before easing 
to 4.6% in 2024/25. "Growth in India is projected to remain strong, at 6.3% in both 2023 and 2024, with an upward 



 

 

 
 

 

revision of 0.2 percentage points for 2023, reflecting stronger-than-expected consumption during April-June," the IMF 
said. (Source: Reuters) 

3) The United States, Germany, France and Italy have issued a joint statement condemning the "appalling acts of 
terrorism" by Hamas and extended their "steadfast and united support" to Israel. "Our countries will support Israel in 
its efforts to defend itself and its people against such atrocities. We further emphasize that this is not a moment for 
any party hostile to Israel to exploit these attacks to seek advantage," said the statement by US President Joe Biden, 
UK Prime Minister Rishi Sunak, German Chancellor Olaf Scholz, French President Emmanuel Macron and Italian Prime 
Minister Giorgia Meloni. "All of us recognize the legitimate aspirations of the Palestinian people and support equal 
measures of justice and freedom for Israelis and Palestinians alike. But make no mistake: Hamas does not represent 
those aspirations, and it offers nothing for the Palestinian people other than more terror and bloodshed," the leaders 
said. "Over the coming days, we will remain united and coordinated, together as allies, and as common friends of 
Israel, to ensure Israel is able to defend itself, and to ultimately set the conditions for a peaceful and integrated Middle 
East region," they said. (Source: ANI) 

           Ajcon Global's view on Indian equities in the near term 

1) Indian equities ended in the positive terrain on Tuesday after yesterday’s fall led by easing of US and domestic bond 
yileds.  The ongoing war between Israel and Palestine will act as a headwind. At the time of writing this report, both US 
and European equity indices were trading on a positive note.  

2) We expect stock specific action to continue. Positive demand outlook led by ongoing festive season would keep bulls in 
the hunt. Investors will keenly watch the war situation between Israel and Palestine, global bond yields, rupee 
movement against the US Dollar, crude oil price movement, domestic economic activity in the festive season and 
Q2FY24 earnings season. 

3) Domestically, we suggest investors to remain stock specific and be wary of valuations of companies which are out of 
comfort zone especially in the smallcaps pack. At the moment, companies in the sectors like FMCG, PSU Banks, 
Banking, NBFCs, Consumer Durables, Capital Goods, Defence, Engineering, Real Estate, select companies in the 
Infrastructure space, Railways can be considered. We have faith in the India story and believe that the domestic 
economy is strongly placed as compared to the global peers which will attract investors. Domestically, the economy is 
doing well which is evident from the recent GST collection data, increase in investment led spending and other 
indicators like passenger air traffic, hotel occupancy, power consumption, auto sales, coal production data etc. 
Encouraging Q1FY24 results suggest that economy is doing well. The recent business updates announced by few 
Banks, NBFCs and companies in other sectors were encouraging.  

 
  



 

 

 
 

 

Disclaimer 
 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.. 
 

Ajcon Global Services Limited is a SEBI registered Research Analyst entity bearing registration Number INH000001170 under 
SEBI (Research Analysts) Regulations, 2014.  
 
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provides any 
assurance of returns to investors. 

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, 2014. 

Subject to the restrictions mentioned in above paragraph, We and our affiliates, 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 is a fully integrated stock broking, investment banking, merchant banking, corporate advisory, 
commodity and currency broking Company. It may therefore have commercial relationship for the above said services with the 
Company covered in this Report. 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 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.  

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 
AjconGlobal 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. 



 

 

 
 

 

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.  
 
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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