
For the week, concerns over record-high domestic daily
COVID-19 cases in China offset investor optimism over
less hawkish Fed. The dollar extended recent losses on
dovish Fed minutes released earlier this week, while oil
prices traded sharply higher in European trade amid
wrangling over Russian oil price cap. The Federal Reserve
minutes of its early November monetary policy meeting
provided further evidence the central bank is considering
slowing the pace of its interest rate hikes. Meanwhile, the
ECB's October meeting minutes suggested the central
bank might 'pause' monetary tightening if there was a
prolonged and deep recession. Domestic markets thus
rallied during the week as sentiment were boosted by
falling oil prices, declining U.S. yields and a weakening
dollar. Nifty 50 and BSE Sensex closed the week with
handsome gains of 1.12% and 1.02% respectively. Crude
prices were under pressure after reports suggested that
the Group of Seven nations are seeking a price cap on
Russian oil in the range of $65-70 a barrel, well above the
former Soviet Union's cost of production. Business
activity in the US is seeing pressure while jobless claims
have increased, thus the Fed could slow down now as the
economy starts to reflect its actions. With lack of
domestic cues and end of earning season, the focus will
be on global developments. Besides, the domestic GDP
growth for second quarter will be keenly watched as
adverse input cost movements for few sectors as well as
the impact of the flagging external demand on non-oil
merchandise exports, is vividly reflected, believes Icra
Ratings.
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• CARE Ltd, the second largest credit rating agency 
in India, has a strong brand with robust analytical 
capabilities and well-established relationship with 
banks. The company has best in class margin 
profile given its dominant position in the high 
margin BLR (Bank Loan Rating), bond market 
business and low-cost employee base and owned 
office space. The company has a asset-light 
business model with low capital expenditure 
needs and a recurring revenue base leading to 
healthy revenue generation.

• The new management team has been working on 
overhauling the internal processes, with enhanced 
focus on better productivity and strengthening 
ratings, aided by technological improvements and 
automation. CARE focus on building new business 
through its wholly-owned subsidiaries, CARE 
Advisory and CARE’s Solutions Private Ltd. This 
strategy will help it to grow the business 
organically.

CMP: Rs 552
Target: Rs. 620(+12.3%)
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A bull ish inverted Head & Shoulder 
formation might be underway with 
neckline of the said pattern seems 
to be around the resistance zone of 
570. Present price structure is on the 
verge of giving a breakout, doing so 
would led prices to challenge higher 
levels of 620-650 in near term. 
Recently prices took support from 
the 50dma and witnessing 
momentum. On the oscil lator front 
too the stock is presently trading in 
neutral  price region with buy 
crossover.  Hence it  can be expected 
that the stock is l ikely to head 
higher initially towards 620 based 
on the present setup. 



• REC plays a major role in various power sector 
schemes of the Government of India. It is the second -

largest lender to the sector and has been nominated 
as the sole nodal agency for various schemes and 

programs of national importance. It is a Navratna
PSU company which is into infrastructure financing 
and financing projects across the value chain in 

power sector. This includes generation, transmission, 
and distribution companies. 

• REC provides funds to state governments, state 
electricity boards, central/state power utilities, 

independent power producers, rural electric 
cooperatives, and private sector utilities through its 

22 offices across India. As a part of future growth 
strategy, the management has decided that the focus 

would be towards renewable energy segment and 
they are now planning to enter into new areas of 
business like extending assistance for activities 

having a forward or backward linkage with energy 
related projects.

CMP: Rs 109
Target : Rs. 125(+14.7%)
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Prices in recent period has reacted 
steeply and sharply, challenging 
the previous swing high of Aug’22 
with volume accumulation 
indicating large scale 
participation. On the oscillator 
front (14-period RSI) too the stock 
in presently trading in neutral 
price region in weekly time frame 
indicating room for further upside 
remains. Larger picture depicts 
that a bullish Symmetrical Triangle 
formation might be in the 
formation stage and is on the path 
to test the upper panel of the 
pattern. Hence one can expect the 
stock to trade with positive bias 
and is l ikely to head initially 
towards 125



GLOBAL 
INDICES
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DOW JONES CHART

A ‘V-shaped’ recovery s ince the 

month of October’22 ahs led the 

Index to breach past the corrective 

slope 2022 onward that has 

changed the outlook from negative 

to posit ive.  On the oscil lator front 

the Index is  presently trading above 

the 60 level mark reinstating that 

bullish outlook in the market is  

l ikely to remain and further rally 

towards the previous swing high of 

35000 seems feasible.  Immediate 

support level for  the Index is  seen 

from the upward sloping trendline 

which comes around 33200.

After three consecutive weeks of  

advancement,  Index ended the 

previous week on a negative note.  

Previous weeks bearish Shooting Star 

formation can be reasoned for the 

decline on technical parlance.   The 

downward sloping trendline since 

Feb22 though was breached in the 

process but unable to sustain above 

the breakout zone led the Index to 

again enter consolidation mode.  

Hence in the forthcoming week the 

Index is  l ikely to trade amidst the 

broader range of 900 -950.

MSCI EMERGING MARKETS
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• First-time claims for U.S. unemployment benefits

increased by more than expected in the week ended

November 19th to 240,000, an increase of 17,000 from the

previous week's revised level of 223,000.

• The Conference Board leading economic index slumped

by 0.8 percent in October after falling by a revised 0.5

percent in September .

GLOBAL 
UPDATES

• The euro area private sector contracted at a slower pace

in November. Composite output index unexpectedly rose

to 47.8 in November from 47.3 in October .

• Eurozone flash consumer confidence index rose 3.6 points

to -23.9 in November .

• Core consumer price inflation in Japan's capital hit the

highest in 40 years in November on higher energy cost

and weaker yen, advancing 3.6 percent annually, faster

than the 3.4 percent rise in October.

• Japan's leading index which measures future economic

activity, decreased to 97.5 in September from 101.3 in

August .

USA

Europe

Asia
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NIFTY CHART

Renewed buying interest on the day 

of expiry led the Index to provide a 

decisive close above the recent 

consolidation (18400-18100).  Weekly 

candle ended with a sizable bullish 

candle maintaining higher high-low 

sequence indicating continuation of 

positive bias.  The index is now at a 

throw away distance from its all -time 

high of 18600. Hence forth it can be 

expected that Index is likely to scale 

further higher towards 18900 

followed by 19200 gradually.  Now the 

elevated support base for the Index is 

at 18100 as it happens to be the 

20dema followed by the lower band 

of the recent consolidation. 

NIFTY OPTIONS OPEN 
INTERESTS DISTRIBUTIONS
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BANK NIFTY CHART

Bank Nifty extended its up move and 

scaled a fresh all time high of 43339, 

though minor profit booking on the 

last trading day of the week led the 

Index to close the weekly candle with 

a wider upper shadow. Immediate 

resistance is around the level of 

43500 as it happens to be the 138.2% 

external retracement level of the 

September 2022 breather (41840 -

37387).  On the oscillator front too the 

Index area at an overbought price 

region which calls for a cautious 

approach however as long as it trades 

above 41800, 23.6% retracement of 

the last seven weeks up move (37387-

42860) remain intact it would be buy 

of dip framework for the traders.  

SECTOR PERFROMANCE
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India’ s consumer price index (CPI)-based inflation could ease in

the coming months thanks to the arrival of kharif crops, lower

international commodity prices, and a pass through of lower input

costs to consumers, the finance ministry said in its Monthly

Economic Review (MER) for October, which was released on

Thursday. (BS)

India’ s urban unemployment rate dropped for the fifth

consecutive quarter in the July-September period of 2022-23

(FY23) to 7.2 per cent, according to the latest Periodic Labour

Force Survey (PLFS) released by the National Statistical Off ice

(NSO) on Thursday . (BS)

Foreign Direct Investment (FDI) equity inflows into India

contracted by 14 per cent to USD 26.9 bil lion during the April-

September this f iscal, according to the data of the Department for

Promotion of Industry and Internal Trade (DPIIT) . (BS)

The total leasing of off ice space, which comprises demand for all

grades of buildings, fel l 21 per cent year-on-year in October across

seven major cities to 6.7 mill ion square feet on lower demand,

according to property consultant JLL India . (BS)

Mobile operators' association COAI has urged the government for a

cut in licence fee to 1 per cent, and sought waiver of customs duty

on network equipment for 5G rollout . (BS)

The Organisation for Economic Co-operation and Development

(OECD), on Tuesday, cut its gross domestic growth forecast for

India for the current financial year (FY23) to 6.6 per cent from 6.9

per cent, citing higher medium term global uncertainty and

slowing domestic economic activity . (BS)

INDIAN ECONOMY 
NEWS
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Punjab National Bank has received approval of DIPAM,

Ministry of Finance, for divestment of stake in UTI Asset

Management Company in single or multiple tranches. It holds

15 .22 per cent stake in UTI AMC.

Laurus Labs has entered into share subscription agreement

and shareholders' agreement with Ethan Energy India for

buying 26 per cent stake in Ethan Energy India.

Biocon has entered into a commercialization agreement with

Zentiva in Europe for its vert ically integrated, complex

formulation, Liraglutide, a drugdevice combination for the

treatment and management of Type 2 diabetes and obesity .

Apollo Tyres announced a sustainable material partnership

with Tyromer Inc, which will supply recycled rubber material

produced using environmentally sustainable processes to it .

Through the partnership, Tyre-Derived Polymer will be used

for new tyres.

Infosys has announced a strategic collaboration with Envision

AESC, to develop a cloud-based platform to digitise and

automate manual processes at the la t te r ’s electric vehicle

(EV) battery manufacturing plants.

Minda Corporation has signed a technology license agreement

with LocoNav for white-labelling of telematics software.

Under the agreement, LocoNav will be the technology partner

for telematic systems to Spark Minda and will provide with a

white-labelled software.

CORPORATE 
NEWS
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• Delhivery: Ca Swift Investments Sell 18404607 Shares @ Rs.
330.02; Morgan Stanley Asia (Singapore) Pte. Buy 4854607 Shares
@ Rs. 330

• Easy Trip Planners: Saint Capital Fund Buy 2200000 Shares @ Rs.
52.5

• Kaynes Technology Ind Ltd : Norges Bank On Account Of The
Government Pension Fund Global Buy 924000 Shares @ Rs.
751.16; Tntbc As The Trustee Of Nomura India Stock Mother Fund
Buy 600000 Shares @ Rs. 723.1; Goldman Sachs Funds - Goldman
Sachs India Equity Portfolio Buy 466038 Shares @ Rs. 705.28

• Rolex Rings: Pgim India Mutual Fund Sell 186200 Shares @ Rs.
1923.16

• Nykaa : Lighthouse India Fund Iii , Sell 18446200 Shares @ Rs. 182

• Voltamp Transformers: Nalanda India Fund Sell 420000 Shares @
Rs. 2651.56; Nippon India Mutual Fund Buy 300000 Shares @ Rs.
2650

• Inox Green Energy Ser Ltd : Polus Global Fund Sell 5385450
Shares @ Rs. 61.21; Yes Bank Ltd Sell 2307590 Shares @ Rs. 61.01;
Elara India Opportunities Fund Limited Sell 2207590 Shares @
Rs. 60.17; Nomura Singapore Sell 1460728 Shares @ Rs. 60.35

• Pb Fintech Limited : Wf Asian Smaller Companies Fund Limited
Buy 3421845 Shares @ Rs. 400; Wf Asian Smaller Companies Fund
Limited Buy 3353228 Shares @ Rs. 400

• Rossellind : Quant Mutual Fund Buy 193800 Shares @ Rs. 302.64

• ---

MAJOR BULK 
DEALS

21.11.22

24.11.22

23.11.22

22.11.22

25.11.22

1008, RAHEJA CENTRE, 214, NARIMAN POINT, MUMBAI-400 021, PH- 022 – 6611 1700, EXTN. - 704 

WWW.ASHIKAGROUP.COM

ASHIKA GROUP



FII & DII INVESTMENT (Rs. Cr.)

F&O STOCKS TOP 10 

BEST PERFORMERS WORST PERFORMERS

DATE FII CASH DII NET
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WEEKLY HIGH 

STOCKS 52 WEEK HIGH/LOW

WEEKLY LOW

1008, RAHEJA CENTRE, 214, NARIMAN POINT, MUMBAI-400 021, PH- 022 – 6611 1700, EXTN. - 704 

WWW.ASHIKAGROUP.COM

ASHIKA GROUP



USD INR CHART

CURRENCIES VS INR

The Indian rupee remain muted as 

the dollar index stood close to a 

three-month low, as the prospect 

of the Federal Reserve slowing 

monetary policy tightening as soon 

as December dominated investors'  

minds and kept the mood buoyant.  

Going forward Rupee is expected 

to appreciate further on positive 

global market sentiments and 

weak dollar.  Additionally, decline 

in crude oil prices will reduce oil 

import bills .
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TREASURY AND MONEY MARKET 

BANKING UPDATES
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PRECIOUS METALS AND AGRI COMMODITIES

METAL AND ENERGY

1008, RAHEJA CENTRE, 214, NARIMAN POINT, MUMBAI-400 021, PH- 022 – 6611 1700, EXTN. - 704 

WWW.ASHIKAGROUP.COM

ASHIKA GROUP



BRENT CRUDE OIL CHART

CRB INDEX CHART 

The Index is  presently f l i rt ing 

around the crucial 50WMA as 

overall outlook in the Index 

continues to remain consolidative 

amidst the broader range of 265 -

300. Immediate support for  the 

Index is  seen around the 23.6% 

retracement of  the entire rally 

since Mar’20 onward at around 

260.  Decisive close below the said 

support point can drag the Index 

further lower towards 240 (38.2% 

retracement) .  However,  on the 

osci l lator front presence of 

bull ish divergence in oversold 

price condition can lead to a 

technical pullback.

Crude oil prices in the forthcoming 

week are expected to trade with a 

negative bias on ease in concern 

over oil supply and bigger than 

expected build in US gasoline 

inventories.  Further, rising COVID -19 

cases in China the world's top oil 

importer, is starting to hit fuel 

demand. Going ahead it seems that 

the commodity is on the verge of 

breaking the key support area of 82.5 

and is likely to trade in downward 

trend towards the level of $80 

followed by $77 in the near term.
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CORPORATE ACTION 

BUYBACK

DIVIDEND 



BONUS ISSUE
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CORPORATE ACTION 

STOCK SPLIT/ CONSOLIDATION
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GLOBAL ECONOMIC 
CALENDER
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Ashika Stock Broking Limited (“ASBL”) started its journey in the year 1994, and is presently offering a wide

bouquet of services to its valued clients including broking services, depository services and distributorship of

financial products (Mutual funds, IPO & Bonds). It became a “Research Entity” under SEBI (Research Analyst)

Regulations 2014 in the year of 2015 (Reg No. INH000000206).

ASBL is a wholly owned subsidiary of Ashika Global Securities (P) Ltd., a RBI registered non-deposit taking

NBFC Company. ASHIKA GROUP (details enumerated on our website www.ashikagroup.com) is an integrated

financial service provider inter alia engaged in the business of Investment Banking, Corporate Lending,

Commodity Broking, Debt Syndication & Other Advisory Services.

There were no significant and material disciplinary actions against ASBL taken by any regulatory authority

during last three years except routine matters.

The research recommendations and information are solely for the personal information of the authorized recipient and does not

construe to be an offer document or any investment, legal or taxation advice or solicitation of any action based upon it. This report is not

for public distribution or use by any person or entity, where such distribution, publication, availability or use would be contrary to law,

regulation or subject to any registration or licensing requirement. We will not treat recipients as customer by virtue of their receiving this

report. The report is based upon the information obtained from public sources that we consider reliable, but we do not guarantee its

accuracy or completeness. ASBL shall not be in anyways responsible for any loss or damage that may arise to any such person from any

inadvertent error in the information contained in this report. The recipients of this report should rely on their own investigations.

Research reports are being prepared and distributed by ASBL in the sole capacity of being a Research Analyst under SEBI (Research

Analyst) Regulations 2014. The following disclosures and disclaimer are an essential part of any Research Report so being distributed.

•ASBL or its associates, its Research Analysts (including their relatives) may have financial interest in the subject company(ies). And, the

said financial interest is not limited to having an open stock market position in /acting as advisor to /having a loan transaction with the

subject company(ies) apart from registration as clients.

•ASBL or its Research Analysts (including their relatives) do not have any actual / beneficial ownership of 1% or more of securities of the

subject company(ies) at the end of the month immediately preceding the date of publication of the source research report or date of the

concerned public appearance. However, ASBL's associates may have actual / beneficial ownership of 1% or more of securities of the

subject company(ies).

•ASBL or its Research Analysts (including their relatives) do not have any other material conflict of interest at the time of publication of

the source research report or date of the concerned public appearance. However, ASBL's associates might have an actual / potential

conflict of interest (other than ownership).

•ASBL or its associates may have received compensation for investment banking, merchant banking, brokerage services and for other

products and services from the subject companies during the preceding 12 months. However, ASBL or its associates or its Research

analysts (forming part of Research Desk) have not received any compensation or other benefits from the subject companies or third

parties in connection with the research report/ research recommendation. Moreover, Research Analysts have not received any

compensation from the companies mentioned in the research report/ recommendation in the past twelve months.

•The subject companies in the research report/ recommendation may be a client of or may have been a client of ASBL during the twelve

months preceding the date of concerned public appearance for investment banking/ merchant banking / brokerage services.

•ASBL or their Research Analysts have not managed or co–managed public offering of securities for the subject company(ies) in the past

twelve months. However, ASBL's associates may have managed or co–managed public offering of securities for the subject company(ies)

in the past twelve months.

•Research Analysts have not served as an officer, director or employee of the companies mentioned in the report/ recommendation.

•Neither ASBL nor its Research Analysts have been engaged in market making activity for the companies mentioned in the report /

recommendation.

DISCLOSURE

DISCLAIMER
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