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New recommendations

Date Scrip I-Direct Code Action Initiation Range Target Stoploss Duration Gladiator Stocks
30-Jul-25 Nifty Nifty Buy 24670-24705  24744-24809 24624.00 Intraday
30-Jul-25 Lupin LUPIN Buy 1975-1978 1998.00 1964.00 Intraday Scrip Name Action
30-Jul-25 ONGC ONGC Buy 239-240 242.20 237.70 Intraday PFC Buy
*Intraday & positional stock recommendations are in cash segment and Index recommendations are of current month futures ik y
Bank of Maharashtra Buy
Date Scrip |-Direct Code Action Initiation Range Target Stoploss Duration
15-Jul-25 JSW Energy JSWENE Buy 523-535 572.00 509.00 14 Days
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Nifty :24821

Technical Outlook

Day that was... . Indices Close 1 Day Chg % Chg

" Equity benchmarks snapped three-day decline and settled the session at |OPen High Low Close
24821, up 0.57% ahead of monthly expiry. Market breadth turned |;4609 65 2484715 24598.60 24821.10 SENSEX Index 81337.95 446.93 0.55
positive in favor of advances, with an A/D ratio of 2:1 where broader ’ ’ ’ ’ NIFTY Ind 2482110 140.20 057
markets outperformed the benchmark. Midcap and Small cap closed on e e Il : : :

a positive note up 0.81% and 1.03% respectively. Sectorally, all indices ! Resistance | Nifty Futures 24838.80 128,60 052
closed in green, where, Realty, Pharma and Oil & Gas outperformed. @25300 1125800
Tech | outlook 3 Los600 BSE500 Index 36126.52 256.55 0.72
echnical Outlook: .

*  The index opened the day on a subdued note; however, after initial 25400 Midcap Index Skl S il
volatility buying demand emerged at lower level which helped index to ‘ 0 Small cap Index ~ 18251.45 186.70 1.03
fully recover previous sessions loss. The daily price action formed a IH 20
sizeable bull candle, indicating bearish momentum tapering off. The | H i ‘ 25000 GIFT Nifty 24824.00 -14.80 -0.06
prolongation of consolidation amid lack of clarity on U.S. bilateral trade, |: “ i“ ' l'h '
lackluster earning, continuous FlI's selling coupled with depreciating | ) “ “ B Nifty Technical Picture(Spot levels)
rupee. B O 1 ‘ Y i j o 24600

+  Key point to highlight is that, Index rebounded from the vicinity of 100- ﬁ‘ ””””””” — sEkk Intraday Short term
day EMA amid oversold conditions indicating pause in down move. " g 24400 Trend - -
Going ahead, index need to close above previous sessions high Ao S dann ren
indicating conclusion of corrective bias which in turn will open the gates l e S Support 24723-24648 24500
toward 25300 in coming weeks. Strong support is placed at 24500 SR I :
which has been held on multiple occasions despite geopolitical worries ol 4 23800 Resistance 24848-24923 25300
seen during May and June which coincides with a gap (24378-24164). ‘ i P 20 day EMA 25072

*  Amidst ongoing corrective phase only silver lining is that the Bank nifty ‘ |'. T i S0 123600 =
is showing relative outperformance and trading within 3% of its All- i et i P T 53400 200 day EMA 24164 I
Time range. Further, any positive development on earnings as well as on ]_ “ -] : | @
bilateral trade agreement would dictate the further course of action § 24500 .
which will eventu%lly help index to resolve higher. . | e Nifty Future Intraday Reco. g

*  India VIX bounced after approaching cyclical lows of 10, we expect rise 23000 Action Buy ondips [y
in volatility tracking U.S. Fed policy and monthly expiry. l =

. Structurally, over past 22 sessions index has retraced 80% of preceding 22800 Price Range 24670-24705 ey
11 sessions 5% up move. The slower pace of retracement, highlights w
robust price structure. Hence, focus should be on accumulating quality g Target 24744-24809 =
stocks backed by strong earnings. ! 22400 Stoploss 24624 &

- . 22200 : e

*  Key Monitorable: Sectors in focus (Intraday) : [

a) US Fed Policy Outcome. 22000 "

b) Development on US-India bilateral trade deal. Positive: BFSI, Consumption, _g

c) Weakness in US Dollar index and Crude oil prices. 21800 . =

. On the broader market front, breach of past three weeks low on Midcap Capital Goods, Pharma 5
and small cap indices indicates corrective bias wherein possibility of 21600 Neutral: IT 8
mean revision towards its short-term averages cannot be ruled out. In | paily stochastic in over sold zone, indicating pullback. wn
addition to that, the market breadth has seen deterioration as % of O
stocks above 50 days SMA have declined to 44% from last week’s 75.00 O
reading of 68% ’ -

. We maintain our support base at 24500 for the Nifty which is based on 50.00
61.80% retracement of recent rally (23936-25669) coupled with 20-
week EMA and gap zone (24378-24164). 25.00

Dly

Source: Bloomberg, Spider, ICICI Direct Research T - -
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Nifty Bank : 56222
S

Day that was:

e The Bank Nifty snapped its three days decline and closed on a positive note. The index
settled at 56,222, up 0.24% . The Nifty Pvt Bank index, relatively underperforming the
benchmark, closed on a flat to positive note at 27153, up 0.02%.

Technical Outlook:

Bank Nifty opened gap-down but showed resilience as follow-through selling was
lacking; buying interest near the previous session’s low triggered a steady recovery
through the day, with intraday dips being bought into, ultimately resulting in the
formation of a bullish candle.

Key point to highlight is that following a healthy phase of profit-booking, Bank Nifty
is now just 3% shy of its all-time high significantly outperforming the benchmark
index, which remains 4% below its peak, reflecting the underlying strength in the
banking space. The daily Stochastic indicator is hovering near the 19 mark, signaling
entry into the oversold zone, indicating possibility of pullback from lower levels
cannot be ruled out. Recent price action indicates a range-bound structure, with the
index testing a key horizontal resistance near 57,300 while finding a supportive
buying demand in the vicinity of the 50-day EMA, a decisive breakout above this
resistance could trigger a gradual upward resolution. Looking at the current
structural development of the index heavy-weight stocks we believe index would
gradually challenge it's All Time High placed around 57600 levels and eventually
accelerate up move towards 58800 levels in coming quarter which is the implied
target of the consolidation from (56098-53483).

Since April, intermediate corrections have remained shallow while the index has
consistently held above its 50-day EMA. Moreover, over the past three weeks, the
index has retraced 50% of the preceding 4.50% up move seen in the prior three
weeks. The slower pace of retracement highlights a robust price structure, which
augurs well for the next leg of the uptrend. Consequently, any dip from current levels
could offer fresh buying opportunities as immediate support is placed near 55500
zone which is 50% retracement level of its preceding rally.

Outperforming the benchmark, the PSU Bank index formed a bullish candle with a
pronounced lower wick. The index has reclaimed levels near its 50-day EMA and
closed nearby it, which has acted as a reliable support since May. Going forward, the
confluence of the rising trendline support and previous horizontal breakout zone
near 6800 is expected to provide a strong base, suggesting potential for a sustained
upward move once follow-through buying persists. The index witnessed buying
demand from the lower level and closed near its 50-day EMA which was held strong
support since May, however we believe the index to take a strong support at its
previous horizontal trendline, which also coincides with its rising trendline support
placed at 6800. Given that the Bank nifty consolidating below 3% from its all-time
highs, The PSU Bank Index still lags significantly (13%) below its all-time high,
setting up for a potential catch -up rally with risk-reward remains favorable for
positional long strategy. After breaking out from an eleven-month falling trendline
on 19th May, the index has maintained a higher-high-low structure as per Dow-
theory on the weekly chart, signaling uptrend is intact. Inmediate support on the
downside is placed at 6,700, which is the recent swing low and coincides with the
20-week EMA.

Structurally, the index is undergoing a time-wise correction rather than a steep price
correction, which is a constructive sign in the context of a prevailing uptrend. The
formation of higher base patterns near the near the key-moving average support
zone, along with subdued retracements, implies that stronger hands are utilizing

ggﬁrtcoe?%%%]rl#%tgi'g, Spider, ICICI Direct Research
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BankNifty Technical Picture(Spot levels)

Intraday Short term
Trend - Ao d
Support 56016-55843 54500
Resistance 56219-56462 57600
20 day EMA 56689
200 day EMA 53178
BonkNiy Future Intraday Reco.
Action Buy on dips
Price Range 55945-56005
Target 56289.00
Stoploss 55799
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Lupin (LUPIN)

Duration: Intraday
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ONGC(ONGC) ?’C’C’ Direct

Duration: Intraday

Action Buy Rec. Price 239-240 Target 242.20 Stop loss 237.70

Daily Chart

IRIS
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W E WENE): ical Tri I ion: 71 pe
JBSreokgftr?y (JS ): Symmetrical Triangle Duration: 14 Days ?’C’C’ D’rect

Recommended on I-click to gain on 18t july at 09:21

Action Buy Rec. Price 523-535 Target 572 Stop loss 509
Daily Chart
Stock has breakout from symmetrical triangle pattern, Price has reclaimed IRI5
and is now trading well above the 50-day EMA, indicates inherent strength. 730
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Price history of last three years

JSW Energy

JSWENERGY [N17869] 526.20, -1.02%
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We/l, Dharmesh Shah, Ninad Tamhanekar, Vinayak Parmar, Sachin Sarvade 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.

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal

Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com

For any queries or grievances: Mr. Bhavesh Soni Email address: headservicequality@icicidirect.com Contact Number: 18601231122

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as such, may not
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
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 ICICI Securities. While we would endeavour to update the information
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that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to
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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. ICICI Securities 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
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