Momentum Picks @lc'c’ Direct

New recommendations

Date Scrip I-Direct Code Action Initiation Range Target Stoploss Duration Gladiator Stocks
16-Dec-25 Nifty NIFTY Buy 25950-25985 26022/26088.0 25907 Intraday .
16-Dec-25 Hindustan Unilever ~ HINLEV Buy 2270-2273 2294.00 225850 Intraday Scrip Name Action
16-Dec-25 BPCL BHAPET Buy 361-362 365.10 359.20 Intraday Larsen&toubro Buy
15-Dec-25 Usha Martin USHMA Buy 440-450 482.00 461.00 14 Days Bajoj Auto Buy

. . . . . Adaniports Buy
Intraday & positional recommendations are in cash segment.Index recommendation are in futures segment

Duration: 3 Months

Open recommendations

Intraday Trend, Supports and

Date Scrip I-Direct Code  Action Initiation Range Target Stoploss Duration Resistance (Cash levels),

17-Nov-25 Bank of Maharashtra  BANMAH Buy 58-59.30 64.00 56.00 14 Days Product Guidelines & Gladiator
Recommendations

12-Dec-25 BHEL BHEL Buy 275-282 303.00 269.00 14 Days

12-Dec-25 GMR Airport GMRINF Buy 101-104 113.00 97.00 14 Days

o
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Technical Outlook

Day that was... . ; 0

Indian equity benchmarks paused after two strong up sessions and Open High Low Close RIS Indices Close 1 Day Chg % Chg

ended the day on a flat note at 26,027. Market breadth was neutral. 25930.05 26047.15 25904.75 26027.30 26800 SENSEX Index 8521336 -54.30 -0.06

Broader market relatively outperformed the benchmark with Smallcop |

index gaining 0.20%. Sectorally FMCG, Consumer Durables, and PSU " Resist 26600 NIFTY Index 2602730 -19.65 -0.08

Ichksd emerging as top performers, while Auto and Pharma stocks esz'zggge@ i Nifty Futures 26108.70 -36.70 -0.14

agged. s

""""""""""""""""""""""" 26400 BSE500 Index ~ 3723238 356 0.01

Technical Outlook: 4__7\‘ .

+  The index began the week on a subdued note but demonstrated ]{ 26200 e e (e WRZEY /080 Wi
resilience by rebounding sharply from its gap area near the 25,900 | | e Small cap Index  17425.85 3590 0.21
zone. As a result, the daily chart printed a small bullish candle with ”‘ ‘ u || .

a lower shadow, signalling the presence of buying interest from a || ‘ |‘ GIFT Nifty 26035.00  -73.70 -0.28
higher support base. l 25800

*  Technically, the index is forming a higher base around the 38.2% 9 il | Nifty Technical Pict Spot level
retracement of the recent two-session move (25,693-26,057), 4 25600 [aiccnics et potaEl)
reflecting a constructive consolidation. Going ahead, sustained Intraday Short term
follow-through above this range could help the index resolve higher 25400 Trend - -

and gradually challenge its all-time high near 26,300 in the coming

weeks. Support 25918-25832 25700
* A decisive close above 26,300 is likely to boost momentum and 25200 : _
open the path towards 26,800. In this backdrop, a buy-on-dips Resistance  26047-26100 26300
strategy remains advisable, with key support placed around 25000 20 day EMA 25966 &
25,700, offering a favourable risk-reward for accumulating quality 200 da =
stocks / 24957 [
24800 EMA o
Key Monitorable for the next week: . o
Bank Nifty: Index has been maintaining its dominating state by 24600 Nifty Future Intraday Reco. =
sustaining well above its 20 days EMA since October, highlighting Action Buy on declines [
sheer resilience 24400 ; (on
. Bank Nifty along with revival in IT and Oil & Gas would drive index Price Range 25950-25985 [
higher as it carries >55% weightage in Nifty ‘©
*  Broader Market: With previous week’s sharp recovery index has / 24200 VEIEPEE A2V ]
formed a hammer like candle in the vicinity of lower band of falling Stoploss 25907 Has
channel. In addition to that, the market breadth has seen 24000 i I
improvement as % of stocks above 200 day-SMA have gained to Sectors in focus (Intraday) : i
50% from last week’s reading of 46%, indicating impendin " . e
*  Commodity Update: MCX Silver prices continues to outperform and _ — — — Metal O
breached 200,000 per kg mark first-time ever. The US Dollar index RSlis trading in the 50-60 range, indicating range bound activity =
has retreated from 100 levels and now trading around 98 levels. 70.00 —_
Decline in dollar index has fueled rally in Copper (Trading at All =
Time High on MCX) while Aluminum is resolving out of 3 years base 60.00 =
50.00
Intraday Rational:
» Trend- Supportive efforts in the vicinity of 20-day EMA. 40.00
+ Levels: Buy on declines near 61.8% retracement of last 2 days |=
upmove ( 25693-26057) 25:M ) A 5 0 N D Dly
December 16, 2025 Source: Bloomberg, Spider, ICIC] Direct Research ICICI Securities Ltd. | Retail Equity Research 2
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Nifty Bank : 59390

Daily Bar BankNifty Technical Picture(Spot

Intraday Short term

Day that was: Open High Low Close
Bank Nifty ended marginally positive at 59480, up 0.2%. The Nifty PSU | 59401.50 59545.70 59224.85 59389.95 Trend — -
Bank Index relatively outperformed gaining 0.4% closing at ended the Support 59292-59148 58600
week at 8281 levels. RIS .
Resistance  59546-59713 60500
Technical Outlook: 60500
_ i ) _ _ 20 day EMA 59128
« Despite negative opening, Banknifty found supportive efforts 60000 200 d
emerged from 61.8% retracement of last two days up move(58800- ay 55609

59545). The daily price action formed a Bullish candle around 20 EMA
days-EMA indicating elevated buying demand at short-term

moving average. “’ i N 59000 BankNifty Future Intraday Reco.
{

* Over past four weeks Index has been oscillating in a broad Ly el Buy on dedlines

range(58800-60100), highlighting healthy retracement of last up 58000 Price Range 59340-59402
move. The breakout from past 5 days 750 points range (59713- i
58800) would help Index to challenge 60100 in coming weeks. ! , .............. Qg St Target 59675

support
+ Momentum oscillators continue to reflect a bullish bias, while short at 55600 | M- Stoploss 59207

and medium-term moving averages remain in a steady upward LN -------------------------- .
slope, validating the ongoing trend. Any temporary pullback should J 56500 Advance Decline

be treated as a buying opportunity in high-quality banking names, 4000
particularly those that delivered solid Q2 earnings, as immediate 56000 m BSE: Advances m Declines
support is placed near 58,600, corresponding with the 50% 3000

55500

retracement of the current advance (57,157-60,114).
55000 2000
= = il
54000 0

09-12 10-12 11-12 12-12 15-12

» Historically, in the past two decades, there have been 17 instances
where Bank Nifty delivered double-digit gains within four months
after a decisive breakout above its previous two-month high. The
current structure has once again confirmed such a breakout
surpassing both the prior two-month high and the previous all-time
peak (57,628), indicating a high-probability continuation setup for
sustained upside momentum in the months ahead 53500

+  The PSU Bank Index has formed bull candle engulfing previous day Source : www.SpiderSoftwareIndia.Com
price action indicating buying demand around 8200 levels. The | RSl consolidating around 50 mark, indigating consolidation
daily price action formed is bull candle with higher high higher low #: Mok 70.00
also stochastic indicators is tilted upward indicating positive 60.00 9,000 wFll =Dl
momentum. Nevertheless, pullbacks should be viewed as
accumulation opportunities, with strong support around 8,100, 3000 6.385

being 50-day EMA v 40.00 4,000 3752 3796 3869
; 30.00 1792
Intraday Rational: T 7 N 3 5 T 5 . [ |

*  Trend- Buying demand around 20-day EMA highlighting strength -1,000 _1!51 _2!21 .1,1.14 _1568

* Levels- Buy on declines near 61.8% retracement of last 2 days up
move (59085-59800) -6,000

ICICI Securities Ltd. | Retail Equity Research

-3,760

December 16’ 2025 Source: Bloomberg, Spider, ICICI Direct Research
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Hindustan Unilever(HINLEV) VICICI Direct

Duration: Intraday

Action Buy Rec. Price 2270-2273 Target 2294.00 Stop loss 2258.50
Daily Chart -
12750
Bullish harami candlestick at trendline support, 12700

signaling further upsides in coming sessions "‘
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. Stochastic in buy mode
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BPCL (BHAPET) ?’C’C’ Direct

Duration: Intraday

Action Buy Rec. Price 361-362 Target 365.10 Stop loss 359.20
Daily Chart i
Price sustaining above 20-day EMA, signaling further upward ED71 ]
momentum 'll'”l " 3 b
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Usha Martin (USHMA): Short t ion: 1 s
T J-Shortterm range buration: 1400ys () fICH Direct

Recommended on I-click to gain on 15t December 2025 at 10:26 am

Action Buy Rec. Price 440-450 Target 482.00 Stop loss 428.00
Daily Chart | a
Short term consolidation range breakout and price sustcunlng Target @ IRIS
above 20-day EMA, suggest further upward momentum in coming | 482.00 . T
sessions * "* ! ! i! / 1480
mlm N ICL i '
T | 440 |
‘ * 1# —rﬁ . 440
‘ hl* ”T “ 1420
‘ 411 1400
' M CTTR! Hh#h“m'** e e L3s0
iﬂ ili l ih ' H.  20-day EMA
1360

‘!T
1y
I

¥ W
i Source : www.SpiderSoftwareIndia.Com

T 1300
Above average volumes (20-day) suggest larger partigjpation in direction of trend
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BHEL (BHEL): Higher base at 50-day EMA.... Duration: 14 Days '@ICICI Direct

Recommended on I-click to gain on 12t December 2025 at 9:59 am

Action Buy Rec. Price 275-282 Target 303.00 Stop loss 269.00
Daily Chart ;
Higher base above 50-day EMA and price rebounding after taking Target @ 303 i 310°
support at previous breakout area, augurs well for next leg of up-move P

in coming sessions lul |
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GMR Airport (GMRAIR): Elevated buyin Duration: 14 D 1) -
demand at 50-day EMA.... Y i e 1 | ICICI D’rECt

Recommended on I-click to gain on 12t December 2025 at 14:13 am

Action Buy Rec. Price 101-104 Target 113.00 Stop loss 97.00
Daily Chart ,
; IRIS
Price rebound after taking support at previous breakout area and 50- Target @ 113 :‘::;& 775115
day EMA , signaling further upsides in coming sessions H A 1110
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Bank of Maharashtra(BANMAH): Falling

trendline breakout....

Duration: 14 Days

11ICICI Direct

Action Buy

Recommended on I-click to gain on 17t November 2025 at 9:36am

Rec. Price 58-59.30 Target 64.00 Stop loss

Daily Chart
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| Iil

Source : www.SpiderSoftwareIndia.Com

Target @ 64

Falling trendline breakout and higher base above 50-day EMA, augurs

P

well for next leg of up-move in coming sessions
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Above average volumes (20-day) suggest larger participation in direction of trend
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Price history of last three years l ICICI D”'&Ct

Bank of Maharashtra BHEL
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We/l, Dharmesh Shah, Ninad Tamhanekar, Vinayak Parmar, Sagar Lathigara Research Analysts ,authors 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. 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. Analysts are not registered as research analysts by
FINRA and are not associated persons of the ICICISecurities Inc. It is also confirmed that above mentioned Analysts of this report have not receive dany compensation from the companies mentioned in the report in the preceding twelve months and
do not serve as an officer, direct or or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite
corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number — INHO00000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address:
ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various
subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are available on www.icicibank.com.

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

Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research recommendations promise or guarantee any assured, minimum or
risk-free return to the investors.
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For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122
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match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports. Our proprietary trading and investment businesses may make investment decisions that are
inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions expressed in this document may or may not match or
may be contrary with the views, estimates, rating, target price of the Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities 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
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