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New recommendations

Date Scrip I-Direct Code Action Initiation Range Target Stoploss Duration Gladiator Stocks

04-Dec-25 Nifty NIFTY Buy 25980-26012 26051/26117.0 25937.00 Intraday .

04-Dec-25 Biocon BIOCON Buy 405-406 410.20 403.10 Intraday Sl etz ——

04-Dec-25 Hindalco HINDAL Buy 808-810 818.00 803.40 Intraday Larsen&toubre 2l

Intraday & positional recommendations are in cash segment.Index recommendation are in futures segment Bajaj Auto Buy
Adaniports Buy
Duration: 3 Months

Open recommendations

Date Scrip |-Direct Code Action Initiation Range Target Stoploss Duration

Intraday Trend, Supports and
17-Nov-25 Bank of Maharashtra BANMAH Buy 58-59.30 64.00 56.00 14 Days Resistance (Cash levels)
27-Nov-25 REC RURELE Buy 355-362 388.00 345.00 30 Days Product Guidelines & Gladiator
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Nifty :25986

Technical Outlook

Day that was... i Indi Cl 1 Day Chg % Ch
Indian equity benchmark close in the red again as rupee sinks to new low of 90. Open High Low Close naices os¢ ay=hg s =hd
The Nifty closed at 26,032, down 0.45%, Market breadth remained negative with SENSEX Index 85106.81 -31.46 -0.04
A/D ratio of 1:2. Midcap index shed 1% and Smallcap index declined 0.7%. 26004.90  26066.45 25891.00 25986.00
Sectorally, most indices traded under pressure, with PSU banks, leading the NIFTY Index 25986.00 -46.20 -0.18
decline, while resilience in IT and a recovery in private banks helped limit the i ;/ RIS Nifty Fut 26136.20 76.80 -0.29
d ide. ‘ i ; ifty Futures . -76. -0.
ownside Resiztggge@// 26750
Technical Outlook: Y 26500 BSE500 Index 37210.20 -160.45 -0.43
. The Index opened on a flat note and drifted gradually lower in early trade E f - -
and then remained range-bound for most of the session. A late rebound in 26250 Midcap Index 6031565 -594.80 -0.98
the last half hour helped trim losses, and the index eventually settled above pEerrR Small cap Index  17649.45 -127.00 -0.71
its 20-day EMA (25968). As a result, daily price action formed a small bear )
candle with wicks on both ends, indicating near term consolidation phase. 125750 GIFT Nifty 26094.00 -42.20 -0.16
. The index extended its corrective phase for the third consecutive session “1“]“! 25500
however it has witnessed rebound near the lower band of the rising
channel, coinciding with previous swing-low support (25,800), offering a I ’ |||| || 25250 Nifty Technical Picture(Spot levels)
strong confluence of support. With the RBI's two-day MPC meeting I ' | u‘ | 25000 Intraday Short term
underway and the policy announcement due Friday, are likely to guide ’ |[|| T
market direction in the coming session. Going forward, a decisive close | || '|||| | | N 24750 Trend ) t
above the previous session's high of 26,066 would signal a pause in the | |
current corrective move. Failure to surpass this level could keep the index in l‘ll o " 24500 Support 25891-25842 25600
a consolidation range between (263QO-25850) in the near term. | I | 24250 Resistance 26023-26102 26300
. In the process, volatility would prevail tracking global development. Hence,
dips should be capitalized as incremental buying opportunity in quality 24000 20 day EMA 25968
stocks backed by Q2 earning's as strong support is placed at 25600 being 200 d
61.8% retracement of Sept-Oct rally (24588-26104) coinciding with 50 / 23750 ay 24872
days EMA. 23500 EMA

Following observations makes us reiterate our positive stance:

. Following the strong up move in Bank Nifty and Midcap index, Nifty I 23250 f
clocked a fresh all-time high, while Nifty 500 which carries 90% market cap J e Nifty Future Intraday Reco.
is trading below just 2.5% from its peak. We expect, catch up activity to | % 23000 Action Buy on declines
gradually pan out in the broader market space in coming weeks. |
«  December Seasonality: Historical data exhibit that seasonality favour bulls | 22750 Price Range 25980-26012
with ~70% success rate wherein average returns have been to the tune of 22500
2.5% | Target 26051/26117.0
. Sector in focus: We expect BFSI, auto to continue with its outperformance
while favourable outcome of US-India trade deal could revive traction in IT, 22230 Stoploss 25937
harma, Textile .
P 22000 Sectors in focus (Intraday) :
Key Monitorable for the next week: 21750 . )
- " US and India Tarde Deal: Anticipation of nearing closure of the US and — Positive: BFSI, IT, Qil&Gas,

India trade deal continued to buoy sentiment. A favourable outcome could
accelerate the positive momentum and attract renewed FllI's inflow.

RBI Policy

Brent Crude Oil: Brent Crude: Expect Brent crude to extend decline and
head towards lower band of past seven months consolidation range 75-58
Indian Rupee: Indian Rupee has depreciated and trading around 90.40.
Further decline in rupee could temper market sentiment

Intraday Rational:

.

.

December 4, 2025

Trend- Higher-high and Higher-low pattern for three-consecutive week.
Levels: Buy on declines near Wednesday low

Source: Bloomberg, Spider, ICICI Direct Research
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Nifty Bank : 59348

Day that was: Open High Low Close S Intraday Short term
Bank Nifty snapped two days losing streak and settled the session at [ 5915870 59414.90 58925.70 59348.25 ’ ,/ 161200 Trend hand 1
59348, up 74 points. In contrast, the Nifty PSU _Bank_ index sho_wed 160600 Support 59230-59028 58600
relative underperformance and concluded the session with 3% decline. 60000 Reci 951059656 60500
esistance -
Technical Outlook: 59348.2
20 day EMA 58900
* The index opened on a flat and declined in the initial hours. 28800 4
However, supportive efforts from 20 days EMA helped index to 58200 200 day 55300
recoup intraday losses and settle the session on a flat to positive 57600
note. Consequently, daily price action formed a bull candle with |||““ . .
lower shadow, highlighting elevated buying demand | lg”H || ! 57000 BankNifty Future Intraday Reco.
/| 156400 i i
+ Key point to highlight is that, past ten weeks price action has been | ||| a Action Buy on declines
captured in a well-defined rising channel. In last session, supportive ‘l l | H"I 1“ 1‘77 I||| i 155800 S e 59300-59365
efforts from lower band of rising channel helped index to l “| “ ’l |||| |' 55200
maintained the sequence of higher high-low formation. Hence, i lsae00 Target 59635
follow through strength along with a decisive close above previous || [ Stoploss 59167
session high would confirm resumption of uptrend that would help .|||| /1 154000
index to challenge the All Time High and head towards 60500 in £ Ao — 4 L 153400 Ad Decli
coming weeks. Hence, traders should adopt buy-on-dips approach | I,x' 777777777777777777 e 2800 VANCE BECHiE
in fundamentally strong banking names, particularly those that i { supportat ! 3600 )
delivered robust Q2 earnings as immediate support is placed near f i 20-day EMA 58600 1152200 B BSE: Advances ® Declines
58,600, which also coincides with the 50% retracement of the ||| b T | 51600 2600
recent upmove from (57157-60114) H”‘ f
51000
+ Historically, in the past two decades, there have been 17 instances | 1600
where Bank Nifty delivered double-digit gains within four months ’ it 50400
after a decisive breakout above its previous two-month high. The ||/ 40800 600
current structure has once again confirmed such a breakout |
surpassing both the prior two-month high and the previous all-time II." 49200 -400
peak_(57,628)_, indicating a h_igh—probqbility continuation setup for [V 48600 27-11 28-11 01-12 02-12 03-12
sustained upside momentum in the months ahead.
48000
* The PSU Bank Index has been a underperformer, as after 13-week — _ _ - .
it has breached two weeks low indicating pause in upward . Fund Flow activity of last 5 session
momentum. The formation of lower-high and lower low indicate
extended correctipn wherein key support is_pIc_:ced at psychological 60.00 9,000 ®EFIl =Dl
mark of 8000 being 50 days EMA that coincided with 16 months
consolidation breakout at 8050 (as per change of polarity concept S 4,000 3941 4,730
* Intraday Rational: i i iA I
. . . . D
* Trend- Higher-high and Higher-low pattern for three-consecutive ¥ -1,000 l ' _1571
week. -1,255
- -3,207
* Levels Buy on declines near Wednesday low -6.000 379 3 642
- . . ’ 8 3 & 3 3
December 4, 2025 Source: Bloomberg, Spider, ICICI Direct Research ICICI Securities Ltd. l Retail Eqwty Research E i 3 S‘ S}
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Duration: Intraday

Action Buy Rec. Price 405-406 Target 410.20 Stop loss 403.10

Daily Chart

Elevated buying demand above 20-day EMA and short-term range
breakout , signaling further upward momentum in coming sessions
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Hindalco(HINDAL) V/QICICI Direct

Duration: Intraday

Action Buy Rec. Price 808-810 Target 818.00 Stop loss 803.40
Daily Chart
TR1S
Price resuming uptrend after breather above 20-day EMA, signaling i
further upsides in coming sessions r.u 1860
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MACD generated bullish crossover suggest positive bias 122.50
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REC (RURELE): Potential double bottom.... Duration: 14 Days '?ICICI Direct

Recommended on I-click to gain on 27t November 2025 at 10:38

Action Buy Rec. Price 355-362 Target 388.00 Stop loss 345.00

Daily Chart
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Potential double bottom formation, signaling further upsides in 458
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Stochastic generated bullish crossover indicating positive momentum
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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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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

50-day EMA

Above average volumes (20-day) suggest larger participation in direction of trend
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Price history of last three years
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MAHABANK [N11377] 59.93, 3.31%
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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:
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