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Muhurat Picks 

STOCK NAME SECTOR CMP TARGET PRICE POTENTIAL UPSIDE (%) 

     

VOLTAS CONSUMER DURABLE 1865 2368 27% 

     

NATIONALUM 

 
METAL 232 290 25% 

     

   TI 
 

BREWERIES & DISTILLERIES 301 391 30% 

Prices as on Oct 18, 2024 

Muhurat Picks 2024 

Oct 21, 2024 



NIFTY 

 The Nifty index has exhibited a strong bull run characterized by shallow retracements, specifically to the 23.6% and 38.2% Fibonacci levels, which 

is common during bullish phases. Looking back to 2020, the market saw a minor retracement to the 23.6% Fibonacci level in 2022, reinforcing the 

strength of the ongoing uptrend. 

 In the current scenario, the rally from the October 2023 low of 18,837 to the recent high of 26277 positions the 23.6% retracement at 24,500, 

which acts as a key support level. If the market faces a deeper pullback, the next support lies at 23,400, corresponding to the 38.2% Fibonacci 

retracement level. These levels will be crucial to watch as they represent strong support zones that, if held, can keep the bullish structure in-

tact. 

 On the upside, the Nifty has a potential target of 29,109, which represents a 17% gain from current levels. This target corresponds to the 61.8% 

Fibonacci extension, a critical level that often serves as a bullish target in extended upward moves. 

 On the weekly scale, since the March 2023 swing low, the index has repeatedly found support at the 20-week EMA, showcasing a consistent pat-

tern of bullish mean reversion. This behavior reflects a healthy trend, where every minor pullback gets bought back, maintaining the upward tra-

jectory. As of the most recent weekly close, the Nifty is trading close to this key moving average, indicating that a reversion could be in play, 

setting the stage for the next potential leg up in the market. 

NIFTY|CMP– 24854 
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NIFTY MIDCAP 150 

 The Nifty Midcap 150 index has displayed impressive price structural development on higher timeframes, especially since its breakout from the 

long consolidation phase that spanned between 2021 and 2023. This breakout marked the beginning of a sustained uptrend, with the index con-

sistently maintaining its rising momentum above key moving averages, highlighting the strength of the ongoing bullish trend. 

 On the weekly scale, the index has continued to form higher tops and higher bottoms, aligning the short-term trend with the broader, long-term 

uptrend. This consistency between timeframes further solidifies the bullish outlook for the index. During the current uptrend, the index has re-

peatedly found support at its 12-week and 26-week EMAs, signaling a healthy and well-supported trend. These EMAs act as critical dynamic sup-

port levels, reinforcing the strength of buyers during pullbacks. 

 Looking ahead, the Nifty Midcap 150 index has a potential upside target of 25,800, which represents the 100% Fibonacci extension level from the 

most recent swing. On the downside, the crucial support level to watch is 19,884. If the index holds above this level, it would continue to signal 

strength in the ongoing bullish trend, while any pullback towards this level may present buying opportunities for further upside potential. 

 

NIFTY MIDCAP150 | CMP– 21755 
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NIFTY SMALLCAP 250 

 The Nifty Smallcap 250 index has shown strong price structural progress on higher timeframes, particularly following its breakout from a triangu-

lar pattern on the monthly scale. This breakout signaled the start of a sustained upward trend, with the index consistently staying above key 

moving averages, emphasizing the strength of its bullish momentum. 

 On the weekly timeframe, the index continues to exhibit higher tops and bottoms, reinforcing the alignment between the short-term and long-

term uptrend. This consistency across timeframes strengthens the bullish outlook for the index. During its current ascent, the index has regularly 

found support at its 12-week and 26-week EMAs, which serve as dynamic support levels, highlighting the resilience of buyers during market pull-

backs. 

 Regarding market breadth, 136 out of 250 stocks within the Nifty Smallcap 250 are trading above the 20-week EMA, while 114 stocks are below 

it, signaling moderate bullish breadth. 

 Looking forward, the Nifty Smallcap 250 index has a potential upside target of 21,600, corresponding to the 100% Fibonacci extension of the lat-

est swing. On the downside, critical support lies at 16,970. A hold above this level would confirm continued strength in the uptrend, while any 

pullback towards this area could provide an opportunity for further gains. 

NIFTY SMALLCAP 250| CMP– 18236 
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VOLTAS– Back To The Wining Streak 

 VOLTAS has shown robust price structural developments on higher timeframes. The stock has consistently formed higher bottoms, reflecting a strong upward 

trend. On the monthly scale, significant bullish change in polarity have been observed. The first instance occurred in March 2016, when the stock emerged from 

its underperformance period between 2007-2016, leading to a price appreciation of approximately 250%. The second polarity shift took place in 2023, and since 

then, the stock has consistently made higher tops and higher bottoms. Most recently, a similar polarity pattern was formed in June 2024. 

 On the weekly scale, VOLTAS is experiencing bullish mean reversion from its 10-week EMA, a trend that began in December 2023 following a double top 

breakout. In the most recent week, the stock once again pulled back from the 10-week EMA, signaling a healthy trend and indicating that the stock is likely to 

continue its upward trajectory. 

 Despite market volatility, VOLTAS has maintained a strong relative strength, with short- to long-term moving averages (10, 26, 50, 100, and 200) all in an up-

ward trend, aligning with price action and reinforcing the stock’s strength across timeframes. 

 The ratio chart of VOLTAS versus the Nifty presents a promising setup on higher timeframes. The ratio line has demonstrated a change in polarity, having re-

versed from multi-year swing highs seen in 2007, 2010, and 2016, with the key reversal points observed in November 2023. Recently, the ratio line experienced 

a breakout from a base pattern, further reinforcing the bullish structural outlook for VOLTAS. This indicates that the stock is likely to continue its outperfor-

mance in the market. 

 Looking ahead, the stock has potential upside with a target of 2368, while a stop loss at 1660 on a closing basis is recommended for effective risk management. 

VOLTAS |CMP:1865|TARGET: 2368|SL:1660 
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NATIONALUM– Momentum Reignited  

 On the monthly scale, NATIONALUM has emerged from a prolonged underperformance period spanning from 2008 to 2022. This shift in trend is marked by a 

change in polarity, where previous resistance levels have now acted as support, as highlighted on the chart. After this shift, the stock has continued its upward 

trajectory. 

 On the weekly scale, the stock has recently displayed a range shift from polarity levels in August 2024 and October 2024. This indicates a healthy uptrend, as 

dips are being bought back from key pivot levels, further reinforcing a bullish outlook for the stock. 

 NATIONALUM is well-positioned above its short- to long-term moving averages (10, 26, 50, 100, and 200 EMAs), with recent weeks showing a surge in volume 

above the 20-week average. The MACD indicator on the weekly scale remains in buy mode, suggesting that the positive price trend is supported by both volume 

and momentum. 

 The ratio chart of NATIONALUM versus the Nifty shows a breakout from a sloping trendline connecting the swing points of 2008 and 2022, which occurred in Jan-

uary 2024. The ratio line has since formed rising bottoms and is currently at its 52-week high, indicating a robust chart structure. This reinforces the stock's 

potential to outperform the broader market. 

 Looking ahead, the stock has potential upside with a target of 290, while a stop loss at 208 on a closing basis is recommended for effective risk management. 

NATIONALUM |CMP: 232 |TARGET: 290 |SL: 208 
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TI (TILAKNAGAR INDUSTRIES LTD) - SPOTLIGHT ! 

 TI has exhibited remarkable price developments on higher timeframes, making a strong comeback after prolonged underperformance from 2010 to 2021. Since 

then, the stock has maintained a consistent upward trend, with a key price breakout in May 2023, surpassing the multiyear high from 2010. This breakout was 

accompanied by a surge in volume, signifying a robust structural shift in the stock’s price dynamics. The stock is now trading in a new phase of its uptrend, re-

inforcing its bullish outlook. 

 On the weekly scale, the price action aligns with the longer-term trend. Since the beginning of this upward movement, TI has consistently held its position 

above the 50-week EMA, with any pullbacks being quickly bought up, indicating a healthy, sustained trend. Recent price action shows a change in polarity, as 

the prior swing highs from November 2023 and June 2024 now act as strong support levels, reinforcing the bullish price structure. 

 The weekly MACD indicator has formed a double-bottom pattern and is now rising into positive territory, signaling an acceleration in momentum. This reinforc-

es the stock's upward trajectory and strengthens the bullish outlook. 

 The ratio chart of TI versus the Nifty presents a compelling setup. The ratio line has seen a significant upswing following a  double-bottom formation at the po-

larity level of the multiyear high from 2014. This indicates that TI is well-positioned for a strong growth trajectory, marking it as a potential outperformer in 

the market. 

 Looking ahead, the stock has potential upside with a target of 391, while a stop loss at 267 on a closing basis is recommended for effective risk management. 

TI |CMP: 301|TARGET: 391 |SL: 267 
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Terms & Conditions – For Investors We, Research Analyst of GEPL Capital, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or 

securities. We, also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. 

Disclosure: - This document has been prepared by Research Department of GEPL Capital Pvt. Ltd. (hereinafter referred to as GEPL Capital) an d this report is for personal information of the select-

ed recipient/s and does not construe to be any investment, recommendation, prospectus, offering circular or legal or taxation advice to you. This research report does not constitute an offer, invitation or 
inducement to invest in securities or other investments and GEPL Capital is not soliciting any action based upon it. This report is not for public distribution and has been furnished to you solely for your 

general information and should not be reproduced or redistributed to any other person in any form. This report does not constitute a personal recommendation or take into account the particular invest-

ment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, investors should consider whether it is suitable for their particular cir-
cumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize 

losses on any investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. GEPL Capital makes no representation or war-
ranty, express or implied, as to, and does not accept any responsibility or liability or obligation with respect to, the fairness, accuracy, completeness or correctness of any information or update infor-

mation or opinions contained herein. All investments including Future and Options are involving risks and investor should exercise prudence in making their investment decisions. The report should not be 
regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be contrary to opinions ex-

pressed by other business areas or GEPL Capital as a result of using different assumptions and criteria. Foreign currency rates of exchange may adversely affect the value, price or income of any security or 
related instrument mentioned in this report. The information contained in this report has been obtained from sources that are considered to be reliable. However, GEPL Capital has not independently veri-

fied the accuracy or completeness of the same. Neither GEPL Capital nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements 
and opinion given, made available or expressed herein or for any omission therein. GEPL Capital and its affiliates and/or their officers, directors and employees may have similar position in any securities 

mentioned in this document (or in any related investment) and may from time to time add to or dispose of any such securities (or investment. GEPL Capital specifically prohibits the redistribution of this 
material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third parties in this regard. GEPL Capital or its director or its 

research analysts or its associates or his relatives and/or its affiliates and/or employees do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of 
the month immediately preceding the date of publication of the research report. Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading 

strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent 

with the recommendations expressed herein. 

Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, coun-

try or other jurisdiction where such Distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject GEPL Capital its affiliates to any registration or 
licensing requirement within such jurisdiction. If this report is inadvertently send or has reached any individual the same may be ignored and brought to the attention of the sender. This document may not 

be reproduced, distributed or published for any purposes without prior written approval of GEPL Capital. 

Analyst Certification: The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issu es. Compensation of our Research Analysts is not 
based on any specific merchant banking, investment banking or brokerage service transactions. Research Analysts of this report have not received any compensation from the companies mentioned in the 

report in the preceding twelve months.  

GEPL Capital Private Limited is a SEBI registered Research Analyst entity bearing SEBI Reg. No. “INH000000081” under SEBI (Research Analysts) Regulations, 2014. 

Reg./Corp. Office: D-21 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400 001 Contact No +91 22 66182400 

SEBI Reg. No. NSE/NSEF&O/CD - INB230993934, INF230993934 & INE230993934. BSE/BSE F&O- INB010993934 & INF010993934, 

For more information visit us at: www.geplcapital.com 

Disclaimer: Investments in securities market are subject to market risks, read all the related documents carefully before investing. Inve stors must make their own investment decisions based on 

their specific goals, financial position & risk appetite. The content provided herewith is purely for investor awareness only  
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