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Open Recommendations 

For Instant stock ideas: 
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Research Analysts
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Sagar Lathigara
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Scrip Name Action
Ujjivan small Fin. 
Bank Buy

PNB Housing Finance Buy

Engineers India Buy

Duration: 3 Months

New recommendations
Date Scrip I-Direct 

Code Action Initiation Range Target Stoploss Duration

28 - Jul- 26 Nifty NIFTY Buy 23850 - 23885 23922/23987.0 23804 Intraday

28 - Jul- 26 Mahindra&Mahindra MAHMAH Buy 3221 - 3225 3257.20 3204.40 Intraday

28 - Jul- 26 TCS TCS Buy 2289 - 2292 2315.20 2277.40 Intraday

27 - Jul- 26 PNB PUNBAN Buy 109 - 112 120.00 106.00 14 Days

*Intraday recommendations are in cash segment and Index recommendations are in futures segment

Open recommendations

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

19 - May - 26 NLC India NEYLIG Buy 352 - 360 386.00 342.00 14 Days

https://www.icicidirect.com/mailcontent/Daily_SupportResistance.pdf
https://www.icicidirect.com/mailcontent/Daily_SupportResistance.pdf
https://www.icicidirect.com/mailcontent/Daily_SupportResistance.pdf
https://www.icicidirect.com/mailcontent/Daily_SupportResistance.pdf
https://secure.icicidirect.com/IDirectTrading/Customer/login.aspx?next=customer-SubUnsubMail&
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Nifty : 23995

Technical Outlook
Day  that  was ..
Equity benchmark started the week on a positive note tracking ease in 
geopolitical tension and sharp fall in crude oil prices. Nifty settled the day at 
23995 up 1%. Market breadth turned positive with an (A/D) decline ratio of 
2:1. Broader market moved in tandem with benchmark with both Nifty Mid 
and Smallcap gained 1%. Sectorally, all major indices closed in green while 
IT, Realty and Auto were the top outperformers.
Technical  Outlook :
• Nifty opened with a positive gap-up on a flat note and witnessed 

follow through strength as intraday dips were bought into. The daily 
price action formed is bullish break-away candle at 50-day EMA , 
indicating positive bias. 

• Key highlight is that a major gap-down in crude oil along with 
appreciation in rupee following ease in geopolitical tension has led a 
strong pullback in Nifty. Addition to that, Index has closed above its 
previous session high after four-consecutive session of decline, signifies 
end of corrective phase. Going ahead, we expect index to resume its 
recovery phase and eventually head towards 24500 being previous 
swing high. On the downside, strong support is placed at 23600 
confined with its previous week low and 61.8% retracement of June-
July 2026 upmove (23070-24530) .

• On a broader market perspective, Both Mid and Small-cap index 
staged a rebound from its previous multi-year trendline breakout area 
which is now acting as a support as per change of polarity principle. 
Hence focus should be on accumulating quality Mid and Smallcap stock 
supported by strong Q1 results.

• Structurally, the Nifty has been consolidating within a 1,500-point over 
the past quarter. Defending the pivotal 23,600 mark is crucial to 
establish a higher base, which would set the groundwork for the next 
leg of the secular uptrend.

• USD-INR has formed double top formation pattern in a weekly time-
frame along with negative RSI divergence in place. Hence, further 
appreciation in Rupee would act as positive catalyst for Indian equity 
markets.

Key  Monitorable : 
a) Historical data of Brent crude oil suggest that bounce after a sharp 

decline in amid geopolitical conflict (Iraq war, Russia Ukraine 2022) 
typically cap around 40%. In the current scenar1990-91io, Crude has 
rallied over 44% from recent low of $70 and retreated from the $100 
mark.

b) Empirically, after such a pattern crude undergoes consolidation and 
eventually revisits the panic low in subsequent quarters. Therefore, we 
believe falling crude oil would be the primary catalyst to reignite 
momentum in equities.

c) US Federal Policy
d) Monthly Expiry
Intraday  Rational :
• Trend  – Index has closed above its previous session high after four-

consecutive session of decline, signifies end of corrective phase
• Levels  – Buy around 50% retracement of last 2 days range. 

Daily Candle Chart

July 28, 2026 ICICI Securities Ltd. | Retail Equity ResearchSource: Bloomberg, Spider, ICICI Direct Research

Domestic Indices
Indices Close % chg % Chg

SENSEX 76836 776.01 1.02

NIFTY 23996 228.50 0.96

NIFTY Fut 24028 221.50 0.93

BSE500 36207 377.70 1.05

Midcap 62304 681.30 1.11

Small cap 19123 247.65 1.31

GIFT Nifty 24000 - 28.00 - 0.12

Nifty Technical Picture (Spot levels)

Intraday Positional

Trend UP Sideways

Support 23891 -23808 23600

Resistance 24012 -24131 24500

20 day EMA 24032

200 day 
EMA

24374

Nifty Future Intraday Recommendation
Action Buy on declines

Price Range 23850 -23885

Target 23922/23987

Stoploss 23804

Sectors in focus (Intraday) 
Positive BFSI, IT, Auto, Realty

Resistance @ 24500 
being previous 

swing high

gap support 
at 23600

50-day 
EMA

Open High Low Close

23928.40 24011.60 23891.55 23995.95

Stochastic bullish crossover from oversold, indicating positive bias 
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Nifty Bank : 57087

Technical  Outlook

Day  that  was :

Bank Nifty snapped 4 days decline and ended the day on 
positive note up 0.69% on back of positive global cues and 
closed at 57087 levels. 

Te chnical  Outlook : 

• After positive opening index remained above break away 
gap-area (56928-56831) and closed positive. Consequently, 
the daily price action resulted into high wave like candle with 
higher high higher low, indicating positive bias. 

• Going ahead follow-through strength above Monday’s high 
(57330) coinciding with 20-day EMA would lead pullback 
towards 58500 levels being July highs.

• We expect, index to hold the key support zone of 56000-
55500 and gradually head towards upper band of 
consolidation placed at 58500 in coming month. The key 
support zone of 56000-55500 is a placement of the 38.2% 
retracement of entire rally (49954-58706) and gap-area is 
placed around 55,500 levels.

• Another observation is that over last 3 weeks Index has 
retraced by  38.2% of earlier 3 weeks rally, indicating slower 
pace of retracement which would help to set stage for next 
leg of rally.

• PSU Bank Index is consolidating above 200-day EMA. Going 
ahead follow through strength above last weeks high would 
set the stage towards 9100 levels

Intraday  Rational :

• Trend - Supportive efforts emerged from the lower band of 
the contracting triangle

• Levels  – Buy around 50% retracement of last 2 days range

Daily  Bar  Chart

Stochastic in oversold suggest impending pullback 

support at 
55500

Resistance 
@58000

50-day 
EMA

Source: Bloomberg, Spider, ICICI Direct 
Research

Bank Nifty Technical Picture (Spot)

Intraday Positional

Trend UP Sideways

Support 56928 - 56676 55500

Resistance 57330 - 57787 58000

20 day EMA 57365

200 day EMA 56503

Bank Nifty Future Intraday Reco.

Action Buy on declines

Price Range 56770 - 56832

Target 57102

Stoploss 56632

BSE : Advance Decline

Date Advances Declines

27 - 07 - 2026 2720 1638

24 - 07 - 2026 1999 2185

23 - 07 - 2026 1556 2684

22 - 07 - 2026 1615 3004

21 - 07 - 2026 2084 2155

Fund Flow activity of last 5 session
Date FII DII

27 - 07 - 2026 - 1688 2329

24 - 07 - 2026 - 3893 5454

23 - 07 - 2026 - 2999 2947

22 - 07 - 2026 - 819 - 418

21 - 07 - 2026 1650 - 657

Open High Low Close

57116.80 57330.05 56928.65 57087.20
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Mahindra & Mahindra (MAHMAH)

Rec. Price 3221-3225 Target 3257.20 Stop loss 3204.40

Daily Chart (From September 25 till date)

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Price sustaining above 20-day EMA, signaling further 
upsides in coming sessions.

Action BUY

MACD in buy mode 

20-day 
EMA
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TCS (TCS)

Rec. Price 2289-2292 Target 2315.20 Stop loss 2277.40

Daily Chart (From June25- till date )

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: Intraday

Price close above previous intermediate highs , 
signaling further upward momentum in coming 
sessions 

Action Buy

MACD in buy mode 

20-day 
EMA
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PNB (PUNBAN): Price rebounding after 
retesting triangle breakout area…. 

Rec. Price 109-112 Target 120.00 Stop loss 106.00

Daily Chart (from Sept25- till date)

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Price rebounding after taking retesting at contracting triangle 
breakout area , indicating further northward journey in coming 
sessions 

Action Buy 

14 period RSI  in rising trajectory, indicating positive 
momentum

Recommended on I-click to gain on 27h July 2026 at 9:29am 

Target  
@ 120

10-
dayEMA

Above average volumes during price rise (20-day) suggest larger participation in direction of trend



IC
IC

I S
ec

u
ri

ti
es

 –
 R

et
ai

l E
q

u
it

y 
R

es
ea

rc
h

M
O

M
EN

TU
M

 P
IC

K
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NLC India (NEYLIG): Breakout from 
consolidation range...

Rec. Price 352-360 Target 386.00 Stop loss 342.00

Weekly Chart (from Aug22- till date)

Source: Spider Software, ICICI Direct Research                                                                                       

Duration: 14 Days

Price sustaining above recent breakout area  with strong volumes 
and forming higher high higher low, indicating further northward 
journey in coming sessions 

Action Buy 

MACD in rising trajectory, indicating positive momentum

Recommended on I-click to gain on 19th May 2026 at 11:55am

Target  
@ 386

52-week 
EMA

Above average volumes(20-day) suggest larger participation in direction of trend
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Price history of last three years (1 of 2)

NLC India

Back to Top 

PNB
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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

mailto:headservicequality@icicidirect.com
mailto:pankaj.pandey@icicisecurities.com
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Disclaimer

We/I, 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 – INH000000990. 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 
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 
investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The value 
and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past 
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 
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.
ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did not receive any compensation or other benefits from the 
companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of 
this report. 
Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or 
more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the publication of the research report. 
Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial ownership of one percent or more or other material conflict of interest 
various companies including the subject company/companies mentioned in this report. 
ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report. Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for 
the companies mentioned in the report. 
We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities. 
This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be 
contrary to law, regulation or which would subject ICICI Securities and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain 
category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.

ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report
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