Momentum Picks @lc'c’ Direct

New recommendations

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

15-Dec-25 Nifty NIFTY Buy 25870-25905 25942/26008.0 25827 Intraday .

15-Dec-25 HPCL HINPET Buy 452-454 458.00 450.20 Intraday e DAk acucl

15-Dec-25 Industower BHAINF Buy 413-415 419.00 411.30 Intraday LT e 1

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

12-Dec-25 GMR Airport GMRINF Buy 101-104 113.00 97.00 14 Days Adaniports Buy
i . . . . Duration: 3 Months

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

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

o
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Nifty :26047

Technical Outlook

Week that was... ; Indices Close 1 Day Chg % Ch
Equity benchmark recouped intra-week losses tracking Fed-fueled Open High Low Close Y= 9
global recovery and settled the week at 26042. Sectorally, barring 25971.20 26057.60 25938.45 26046.95 SENSEX Index 85267.66 449.53 0.53
FMCG, all major indices ended in green led by Metal, Realty, Oil & Gas NIFTY Index 26046.95 14840 057
Technical Outlook: , BE [ Nifty Futures 2614540  135.90 0.52
¢ The index started the week on a subdued note aond drifted | .~~~ / 200
downward. However, supportive efforts from lower band of | Resistance . - BSE500 Index ~ 37228.82  265.72 0.72
consolidation coincided with 50 days EMA helped index to recover i 26300 /@ i Midcap Index 60283.30 705.25 1.18
initial losses. Consequently, weekly price action small bear candle 26400
with long lower shadow, highlighting buying demand from elevated ] Small cap Index  17389.95 161.90 0.94
support base. In spite of elevated volatility, index managed to .
defend the psychological mark of 26000 on a weekly closing basis, 20 GIFT Nifty Zelbnesl el bl
* In the coming session index is likely to witness gap down opening
tracking subdued global cues. Going ahead, we expect index to Nifty Technical Picture(Spot levels)
resolve higher and gradually challenge the All Time high of ~26300 25800
in coming weeks. A decisive close above 26,300 could recharge the Intraday Short term
rally and set the stage for 26,800 in the coming weeks. Hence, w 25600 Trend 1 -
focus should be on accumulating quality stocks on dips as key “H
support is placed at 25700 !| i Support 25918-25832 25700
Resistance 26040-26100 26300
Key Monitorable for the next week: |H “ " | 2l 20 day EMA 25960 6
*  Bank Nifty: Index has been maintaining its dominating state by I 25000 200 day bud
sustaining well above its 20 days EMA since October, highlighting ' EMA 24946 W
sheer resilience “ ‘ 24800 &
+  Bank Nifty along with revival in IT and Oil & Gas would drive index | : o
higher as it carries >55% weightage in Nifty "‘ 'l 24600 =
+  Broader Market: Consecutive four weeks decline in small cap index Action Buy on declines &
hauled weekly stochastic oscillator in oversold territory. With 24400 oy
current week’s sharp recovery index has formed a hammer like Price Range 25870-25905 pegd
candle in the vicinity of lower band of falling channel, indicating =
impending pullback going ahead 24200 Vel 25942/26008.0 %
* US radlly is broadening: US market staged a strong recovery and Stoploss 25827 N4
clocked a fresh all-time high. However, it is important to highlight 24000 I
that current up move is led by the broader market rather than Sectors in focus (Intraday) : o
magnificent 7 companies. Consequently, Russell 2000 (small cap 23800 =
index) logged a fresh All Time High Source : www.SpiderSoftwarelndia.Com Positive: BFSI, IT, Qil&Gas, =
+  Commodity Update: The US Dollar index has retreated from 100 RSl is trading in the 50-60 range, indicating range bound activity Auto 5
levels and now trading around 98 levels. Decline in dollar index has 70.00 ()
fueled rally in Copper (Trading at All Time High on MCX) while n
Aluminum is resolving out of 3 years base 60,00 )
®)
50.00
Intraday Rational:
+ Trend- Supportive efforts in the vicinity of 20-day EMA with Higher- 40.00
high-low formation from past two consecutive session. -
+ Levels: Buy on declines near 80% retracement of last 2 days e ] g . 0 . i Dy
upmove( 25604-200 2% Bloomberg, Spider, ICICI Direct Research ICICI Securities Ltd. | Retail Equity Research 2
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Nifty Bank : 59390

Week that was: Open High Low Close Intraday Short term
Bank Nifty snapped six week’s winning streak and settled the volatile week Trend g
on a subdued note at 59390, down 0.65%. The Nifty Private Bank Index 59401.50  59545.70 59224.85 59389.95 1

ended the week at 28802, marginally negative 0.2%. - Support 59172-58949 58600
Technical Outlook: - Resistance  59390-59545 60500

* Bank Nifty opened the week on a subdued note and consolidated above R 60500 20 day EMA 59093
20-day EMA throughout the week. The weekly price action formed a bear Resistance 200 day
candle with a lower shadow suggesting supportive efforts at 20 days . @60500 | 60000 55571
EMA amid elevated volatility. ,/ EMA
4 Eﬁﬁ
« Today index is likely to witness gap down opening tracking subdued ,/ S5t BankNifty Future Intraday Reco.
global cues. The Banking index has been consolidating in 1500 points , ; Acti .
range over past four weeks. Therefore holding lower band of J/ Y 58500 ion Buy on declines
consolidation 60100-58600 would keep pullback option open towards ’ .’1 7, Price R 59230-59292
upper band of consolidation at 60100. Over the past 14 weeks, Bank / h” m I‘ 7, 58000 rice hange
Nifty has surged ~12%, clearly outperforming the 7.5% gain in the Nifty50 ’ Vo, Fo 7500 Target 59565
and reinforcing the sector’s strengthening leadership within the broader )/ 14 support |
market. K | J qt58600 52000 Stoploss 59097
*  Momentum oscillators continue to reflect a bullish bias, while short and m J 56500 Advance Decline
medium-term moving averages remain in a steady upward slope, ‘
validating the ongoing trend. Any temporary pullback should be treated ' / 56000 4000

as a buying opportunity in high-quality banking names, particularly those m BSE: Advances ® Declines

that delivered solid Q2 earnings, as immediate support is placed near
58,600, corresponding with the 50% retracement of the current advance |/ ya..
(57,157-60,114). | .
» Historically, in the past two decades, there have been 17 instances where 3 20-day EMA |
Bank Nifty delivered double-digit gains within four months after o |  { — 7 ) m

( ‘ hﬂt '}'l 54500 2000
| ﬂ 54000 1000
structure has once again confirmed such a breakout surpassing both the 53500 0 I

decisive breakout above its previous two-month high. The current
prior two-month high and the previous all-time peak (57,628), indicating

55500
3000
55000

a high-probability continuation setup for sustained upside momentum in 22000 08-12 09-12 10-12 11-12 12-12

the months ahead Source : www.SpiderSoftwareIndia.Com s2500
+ The PSU Bank Index has witnessed profit booking forming lower high | RS! consolidating around 50 mark, indicg ing consolidation - -

lower low, after a 13-week higher-high, higher-low formation signaling 7 70.00 Fund Flow activity of last 5 session

halt in ongoing uptrend. The stochastic indicators is tilted downward [AJ VW Jes AT t\\;'" 60.00

indicating breather or near-term consolidation. Nevertheless, pullbacks A i 9.000

should be viewed as accumulation opportunities, with strong support ¢ ’ mFIl =Dl

around 8,100, aligning with the 38.2% retracement of the 6,730-8,665 v 40.00 6,225

rally and the 50-day EMA '_2_;_;;:_::73::_1_1_7_?.?A7_::_1_ ::..'.:.'..'.g.‘..‘.:..‘..‘.."\;::.'..'.:.;:_:::_-_ _____ 30.00 4,000 - 3752 3796 3.869
Intraday Rational: ’ o 5I i I
. ) . . Lo i - -

Trend- Buying demand around 20-day EMA highlighting strength 1000 . _1551 20I21 P
* Levels- Buy on declines near 80% retracement of last 2 days up move 3760 '

(59085-59800) -6.000

(9] (9] (9 (9]

it H ; 9] @ o] 9]

December 15. 2025 Source: Bloomberg, Spider, ICICI Direct Research ICICI Securities Ltd. | Retail EC]UIty Research o @] @] o
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P CLINPET 1ICICI Direct

Duration: Intraday

Action Buy Rec. Price 452-454 Target 458.00 Stop loss 450.20
Daily Chart o
Price moving out of short term consolidation range and price close above 50- ;
day EMA, signaling further northward journey in coming sessions l ‘Hh 1488
| l “ h 1a80
i ' ' 1473

| N 1443
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R |
|
“Hm“thl J.ﬁ‘ﬂﬂﬁ;l ([
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" Source : www.SpiderSoftwareIndia.Com
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Stochastic in buy mode
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Source: Spider Software, ICICI Direct Research
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Indus tower (BHAINF)

Action

1ICICI Direct

Duration: Intraday

Rec. Price 413-415 Target 419.00 Stop loss

Daily Chart

Price resuming uptrend after consolidating above 20-day EMA, signaling
further upward momentum

|
"L'Hiq *H"h‘l U 'x jl

Source : www.SpiderSoftwareIndia.Com
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Source: Spider Software, ICICI Direct Research
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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 |
i, g
269 "“ :

It I, l.;. i! l“l' 268 I
It‘ 4 "“!i. - 1t "“—'— 1550
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Source : www.SpiderSoftwareIndia.Com
Cr
Above average volumes (20-day) suggest larger participation in direction of trend
5.00
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14 period RSI generated bullish crossover indicating positive momentum
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Source: Spider Software, ICICI Direct Research
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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
iy :
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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

hh%m hh

| 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

50-day EMA

Above average volumes (20-day) suggest larger participation in direction of trend
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Dow Jones (48458) '?ICICI Direct

Weekly Chart Resistance @ 50000
50000
48432 |-
Price action formed is a bull candle with higher high higher low, indicating uptrend
intact. On expected Index challenge recent high of 48432 and made new high. We r1
expect index to head towards psychological mark of 50000 45071 45054 45016 lﬂ.lﬂjhj
Wﬁh JAIJM/
}fl l "20-week 40000
LEMA

o
e

J 30000
|

2021 | 2022 | 2023 | 2024 | 2025 | 2026

INDU Index (Dow Jones Industrial Average) Idirect Weekly Charts Weekly 11NOV2020-15DEC2025 Copyright2 2025 Bloomberg Finance L.P. 15-Dec-2025 07:24:33
Source: Trading View, ICICI Direct Research * Dow Jones chartis as on 12t December 2025
December 15, 2025 ICICI Securities Ltd. | Retail Equity Research



Price history of last three years

Bank of Maharas

BHEL

MAHABANK [N11377] 59.93, 2.31%
ice

ipo ipo ipo

: www.SpiderSoftwarelndia.Com

/ICICI Direct

Source
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GMR Airports

GMRAIRPORT [N13528] 104.34, 0.80%
Price

ource : www.
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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.

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

Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com
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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
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
herein on a reasonable basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate
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
this company, or in certain other circumstances.

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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performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set
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
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