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New recommendations

Date Scrip I-Direct Code Action Initiation Range Target Stoploss Duration Gladiator Stocks
15-May-26 Nifty NIFTY Buy 23510-23542 23581/23647.0 23467.00 Intraday

15-May-26 Sun pharma SUNPHA Buy 1848-1852 1870.50 1842.70 Intraday Scrip Name e
15-May-26 RBL Bank RBLBAN Buy 331-332 335.30 330.20 Intraday ABDL Buy
14-May-26 Caplin point CAPPOI Buy 1990-2020 2230.00 1875.00 30 Days Js:v';"set';f:”"d“’ 2:
*Intraday recommendations are in cash segment and Index recommendations are in futures segment Duration: 3 Months

Open recommendations

Date Scrip I-Direct Code Action Initiation Range Target Stoploss Duration Intraday Trend, Supports and

Resistance (Cash levels),
23-Apr-26 Mukand Ltd MUKLTD Buy 142-146 156.00 134.00 14 Days o s o Eladaicr
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Technical Outlook

Day that was.. . .
Indian equity indices extended their winning streak into a second consecutive Open High Low Close Indices Close 1 Day Chg % Chg
session, tracking positive global cues following the Trump-Xi summit. The
benchmark Nifty 50 index settled at 23,689, marking a gain of ~1.20%. The 23530.25 23777.20 23426.55 23689.60 SENSEX Index 75398.72  789.74 1.06
broader market mirrored the headline index, as evidenced by a ~1% advance in
the Nifty Midcap index. Barring the IT sector, buying pressure was broad-based P sl ZEEERED 277ty L
gﬁ:gzﬁyt:g::roryvﬂ]o;r;z?;nents, with Pharma, Metals, and BFSI emerging as the i Nifty Futures 23700.00 237.70 1.01
Technical Outlook 26500 BSE500 Index 35364.44 354.18 1.01
echnical Outlook:
*  The index opened on a positive note and initially declined; however . 26250 Midcap Index 60839.70 675.05 1.12
supportive efforts emerged near the 50% retracement level of the previous IN J{
session's move. The daily price action formed a 'morning star' pattern, .J‘*l v " sy Small cap Index  17991.55 -2.50 -0.01
indicating a potential bullish reversal. ; .
. The index witnessed a sharp rebound after retracing 50% (23,250) of its l f ' Resist 24400 25750 GIFT Nifty 23678.00 -22.00 -0.09
previous 11% move, coinciding with the former gap support from 7 April l ” .r esistance @
2026. Following five consecutive sessions of decline, the index closed above ‘ . . .
its previous session's high, signaling a pause in the current corrective phase. N 23500 Nifty Technical Picture(Spot levels)
Going ahead, we expect follow-through strength to continue, eventually
driving the index toward the upper band of consolidation at 24,500. Z38 Intraday Short term
. Structurally, over past four weeks index has retraced merely 50% of 25000 Trend t <)
preceding three weeks rally (11%). This slower pace of retracement has
helped index to cool off the overbought conditions and make market healthy. 24750 Support 23602-23560 23100
. On broader market perspective, both Nifty Midcap and Smallcap has = .
witnessed a “Hammer” like candle in the vicinity of short-term 20-day EMA, 24500 Resistance  23777-23867 24400
indicating higher base formation near key moving average. 20 dav EMA 23904 6
. In the process we expect bouts of volatility to remain elevated tracking 24250 By fus
geopolitical tension and ongoing earning season. Hence one should focus on 200 d ©
] . ) . ay (o7}
accumulating quality stocks backed by strong Q4 earnings as key support is 24000 24690 n
placed at 23100 being 61.80% retracement of previous move (22182-24601) EMA g
and the price gap support from 7th April 2026.
Our constructive bias is further validated by following observations: =
1. Despite current corrective phase, broader market has seen marginal 23500 i 'S
deterioration in the market breadth as currently 70% of the Nifty 500 Nifty Future Intraday Reco. o
components are trading above their 50 days SMA compared to last week’s 23250 Action Buy on declines —
reading of 72%. While for 200 days SMA similar reading has improved from (_—U
44 % to 50% which is yet higher than last month’s low of 15%. This 23000 Price Range 23510-23542 ™
collective strength, paired with better-than-expected earnings in key g
pockets, augurs well for durability of ongoing up move. 22750 Target 23581/23647.0 |
2. While Midcaps are already trading at record highs, the Nifty remains 8% »
below its previous peak. Furthermore, 18 months breakout on the Nifty 500 22500 Stoploss 23467 s
vs. Nifty 100 ratio chart suggests that the broader market is positioned to ]
continue outperforming its large-cap peers 22250 =
3. Historically, the Nifty shares a positive correlation with its global peers. The 8
current resilience across US and Asian equities provides a strong external 22000 Q
tailwind, creating a favorable setup for the domestic market to narrow the Sectors in focus (Intraday) : 2
performance gap through a catch-up activity @)
Key Monitorable: Rupee trading near record low ~$95.80 75.00 Positive: Pharmo, Metqls, Q
Intraday Rational: 50.00 Defence
. Trend - Higher high-low formation after 5 sessions decline confirms
conclusion of corrective bias 25.00
. Levels - Buy around 80% retracement of yesterday range
25:D26:] F M A M Diy
May 15, 2026 Source: Bloomberg, Spider, ICICI Direct Research ICICI Securities Ltd. | Retail EqUIty Research



Nifty Bank : 54128

Day that was:

The Bank Nifty Index snapped its five day decline and closed on
positive note for the day at 54129 up 1.26%. Nifty PSU Bank
realtively outperformed for the day gaining 1.37%.

Technical Outlook:

May 15, 2026

Index recovered initial decline and inched upward above
previous session high. Consequently, daily price action
resulted into Bull candle with lower shadow , indicating
buying demand at lower levels.

Index has rebounded after taking support in vicinity of 61.8%
retracement level and gap area formed on 20% March
signaling supportive efforts from lower levels. Index has
closed above its previous session high indicating conclusion
of corrective phase and resumption of upmove. Going ahead
we expect Index to head higher towards 56600 levels being
200-day EMA coinciding with 80% retracement of current
decline (57450-53194).

Post slower pace of retracement wherein Index over four
weeks has retraced merely 50% of earlier 3 weeks rally, we
believe Index to for higher base and gradually head towards
56600 levels. Strong support is placed around 52800 being
gap-area formed on 7th April and 61.8% retracement of
entire April rally (49954-57456).

Nifty PSU Bank has rebounded after taking support at its
52-week EMA after four weeks of correction which has been
held Since May 2025 acting as strong support. Thereby,
sustainability above 52 weeks EMA on a weekly closing
basis is important to watch out for as that would help into to
stage a recovery going ahead

Intraday Rational:

Trend- Higher high-low formation after 5 sessions decline
confirms conclusion of corrective bias

Levels- Buy around 80% retracement of yesterday range

1ICICI Direct

Daily Bar Chart
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BankNifty Technical Picture (Spot

Intraday Short term
Trend I =)
Support 53792-53650 52800
Resistance  54394-54802 56300
20 day EMA 54961
E&iday 56474

BankNifty Future Intraday Reco.

Action Buy on declines
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Sun pharma(SUNPHA)

Duration: Intraday

Action Buy Rec. Price 1848-1852 Target 1870.50 Stop loss

1ICICI Direct

1842.70

Daily Chart

Price resuming uptrend after breather, suggest further upward
momentum
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7 -
RBL Bank (RBLBAN) Duration: Intraday 1 / ICICI D’reCt

Action Buy Rec. Price 331-332 Target 335.30 Stop loss 330.

20

Daily Chart
Elevated buying demand above 20-day EMA, suggest further

upsides in coming sessions ’
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Stochastic on verge of generating buy signal indicate impending pullback
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Capli int (CAPPOI): Breakout with st ion: /e -
V(():llﬂrlTr]weF;.c.).m ( ): Breakout with strong Duration: 30 Days ?lC’C’D’rect

Recommended on I-click to gain on 14t May 2026 at 14:43

Action Buy Rec. Price 1990-2020 Target 2230.00 Stop loss 1875.00
Daily Chart
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Mukand Ltd (MUKAND): falli h I ion: e pes
Mukand Ltd Sl buration: 1400y (1) pICT Direct

Recommended on I-click to gain on 22t April 2026 at 14:27

Action Buy Rec. Price 142-146 Target 156.00 Stop loss 134.00

Weekly Chart i
Previous 9-month entire decline in channel formation has been recovered in a single S

month with a decisive breakout, indicating faster pace of retracement and a shift in 210

bullish momentum ahead. 203
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MACD crossed above zero line with bullish crossover, indicating reversal of trend
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Price history of last three years ICICI D”'&Ct

Caplin point Laboratories

CAPLIPOINT [N3906] 2032.90, ©.51%
Price

MUKANDLTD [N11325] 137.75, -1.11%
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20.00

ource : www.SpiderSoftwarelndia.Com

: Www. S
17:518:0MJAON 19:0MJASND 20:FJ1JA ON21:JMIISOD22:0MIASOD 23:F1JAOD 24:0MIAON 253 MJ ASND 26:F Wkl T7:518JMIAONI10:IMJASND 20:FJJAON21:JMIISOD22IMIASOD 23:F1JAOD 24:0MIAON 250 M ASND 26:F ]|

Back to Top

May 15, 2026 ICICI Securities Ltd. | Retail Equity Research 8



1ICICI Direct

Pankaj Pandey

Head - Research

ICICI Direct Research Desk,
ICICI Securities Limited,
Third Floor, Brillanto House,
Road No 13, MIDC,
Andheri (East)
Mumbai — 400 093
research@icicidirect.com

pankaj.pandey@icicisecurities.com

May 15, 2026

ICICI Securities Ltd. | Retail Equity Research



Disclaimer /I?IC'CI Direct

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.

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. Jeetu Jawrani 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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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
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
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forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities 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.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-managing public
offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies mentioned in the report in the past twelve months.
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