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Derivatives Insights...

Nifty: 25700 is expected to act as major support.

Close PvsClose % Change
% Nifty started the week on negative note losing marginally by 0.08% but closed Spot 2602730  26046.95 -0.08%
above 26000 mark. Market sentiments remained fragile amid persistent Fli 0140
selling and uncertainty related India-US trade deal. For today, Gifty Nifty Futlfre 2610870 2614540 0.14%
indicates negative start. We expect Nifty to find support near 25950 and Basis 81 98 -
recover. A move below these levels may extend weakness towards 25800- Ol (Lakhs)  177.96 181.95 -2.19%
25850 levels from the intraday perspective. On higher side, 26100 will act as a PCR 118 115 )

strong hurdle.

% On the option data front higher Ol concentration is seen near call 26200 strike
followed by 26100 level making it a strong hurdle level. While on Put side
Higher Ol concentration is witnessed near 25900 strike.

Key Events & Observations
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Sector in Focus: Financial qnd\‘
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% The India VIX weakened sharply in last few sessions and moved to its lowest

~ -

levels seen in almost two months near 10 levels. Considering significantly low
levels, a round of uptick shouldn’t be ruled out. However, we believe that only
a move beyond 12.5 should consider any fresh sign of weakness in the days
to come.

From FII's perspective, they have remained largely negative and sold nearly
16000 crores in the secondary markets during the month so far and nearly 7k
crores last week. Even in F&O space, fresh short additions were seen and their
net shorts have increased to 1.5 lakh contracts from the ~1.2 lakh contracts
seen last week.

Despite the recovery induced by positive global cues, broader markets
remained weak with continued Flis selling pressure. We expect Nifty may find
momentum if it sustains above 26200 levels while on downside, recent lows
near 25700 will be crucial support in the coming sessions
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realty stocks are likely to
remain in focus as continued
shorts were observed in these
stocks.

Rupee depreciated to new low
amid persistent FIl outflows
and uncertainty related India-
US trade deal.

Dollar index and US treasury
yields slipped ahead of slew of
economic data from US which
may provide some cues on
interest rate trajectory.

A glossary of terms is provided at the end of this report
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Option Strategy

! <  Sell 1 lot of Nifty 26200 Call strike at 80-85, for *
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0 2 ! of call option expects underlying asset to fall or
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Source: NSE, Bloomberg ICICI Direct Research A glossary of terms is provided at the end of this report
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Intraday recommendations... 1ICICI Direct

i) Britannia Industries Limited (CMP: 6048) i) Eicher Motors Limited (CMP: 7137)

Buy BRIIND Dec Fut at X 6045-6051 Sell EICMOT Dec Fut at X 7134-7140
Target 1: 6120 Target 2: 6228 Target 1: 7085.6 Target 2: 7008.4
stop Loss: 5976 Stop Loss: 7188.4
2000 7500
7000
6500 6500
6000 6000
5500
5500
5000
5000 4500
4500 4000
3500
4000
3000
3500 2500
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58TEE53588sH58828538585¢8 SR NERR IR RER SN
T A R TR A R R L TR T R A
Strategy Follow-up
Date Stock View Strategy Reco  Target SL P&L (per lot) Comment
15-Dec-25  ASHLEY Buy Long Fut 163.6 165.4 161.8 9000 Target Achieved
15-Dec-25 DABIND Sell Short Fut 496.8 489.6 504.0 -3000 Exitin Loss
Source: NSE, Bloomberg ICICI Direct Research A glossary of terms is provided at the end of this report
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Institutional Activity... ’@ICICI Direct

Institutional Cash Activity FII's Net Index Futures Position

10000 0
mFll Cash  mDIl Cash -20000

8000
-40000
6000 -60000
-80000

g 4000 2
o O
S 2000 | ‘ ‘ | I ‘ I £ -100000
c o
s I 1 Lo LR L i 11 8 12000
Y—
I I I | | o -140000
-2000 g
-160000
-4000
-180000
-6000 3 3 3 % % % % 3% 3 & & & & 8
3 33 %2 2333333323092 38999093338 8 z z z z z z z z z Q o Q o Q
zzzzzzzzzzzzOoooooooooQAQ N «+< N < 0 O « O 0 N T o0 o «
N T N O O O o S ©NOW—HN®MSZTIW®O OO O - N LW " +H +H +H N N N - o
I = -+ = = AN AN N N N NN =
//’ ---------------------------------------------- N //’ ------------------------------------------- RN
/~ * Flls remained net sellers last week as well despite the recovery * /< In the F&O space, after the monthly expiry the net shorts inh

the index futures has started moving higher once again
and despite the market recovery, they remained near
~147k. We believe that a move above 26200 may trigger a
round of short covering in the Indian markets

seen in the headline index. Flls have sold nearly ~16k Cr in the
secondary market and major weakness was observed in the

small cap segment.

“ On the other hand, domestic institutions continue to provide
liquidity support in the equities and they have bought nearly
23k crores in the secondary markets helping the recovery in
the Nifty.

% Flls are still heavily long in Put options as the net long in
put options have remained near ~235K contracts while

\ they continue to sell in equities. Hence, in terms of bias, ;
4

N -

Source: NSE, Bloomberg ICICI Direct Research A glossary of terms is provided at the end of this report
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Major Ol actions & Stock in Ban... ?’C’C’ Direct

Name Price (%) Ol (%) Name Price (%) Ol (%)
ICICIPRULI 0.37% 5.02% SAMMAANCAP -0.31% 8.69%
SIEMENS 0.76% 4.90% KAYNES -1.76% 6.34%
3600NE 0.02% 3.96% BSE -3.36% 5.90%
HINDUNILVR 1.36% 3.17% LICI -1.28% 5.27%
NBCC 5.26% 3.12% BHEL -0.96% 4.40%
™% "ong Bulldup ignifies bullh sentiment where Tiing prices” are ) { # Short buldupsignifies bearish sentiment where faling prices are )
I accompanied by increasing open interest, indicating traders are : X occor_nponled by increasing open interest, indicating traders are X
' openingnew long positions ) « - - .opening new shortpositions_ _ _ _ _____________________ .
NETE ArER i OllEd, Name Price (%)  OI(%)
SRF -0.80%  -9.89% GODREJCP 105%  -4.75%
IIFL -0.94% -2.82% ABB 0.25% -3.84%
LTIM -0.28%  -1.72% HINDZINC 117%  -3.76%
HINDALCO -0.72%  -1.36% TATASTEEL 0.55%  -3.06%
ABCAPITAL -2.95% -1.35% KEI 2.53% -2.92%
!~ % Long unwinding is a bearish signal where the price of En'a's'sét?all's‘: ¢~ %" Short unwinding is a bullish signal characterized by a decrease’ i'n‘:
1 and open interest decreases, indicating traders are closing their long 1 Open Interest coupled with a rise in the underlying asset's price, |
\__Dpesitions _ _ _ _ _ _ _ __ _ o ____ /! \ _ _ indicating traders are closing their short positions _ _ ___ _______ /!

:'- F&O stock ban list for the next trade date:
I Bandhan Bank

Source: NSE, Bloomberg ICICI Direct Research A glossary of terms is provided at the end of this report
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Weekly Stock Recommendation GOICICI Direct

Buy UNISPI (UNITED SPIRITS LIMITED) DEC in the range of 1451-1458 Target

1540 and Stoploss 1404.9 (Carry Forward) 1800

1600
% United spirits has shown significant resilience to the recent market volatility

. . . " . . 1400
and was able to hold its gains while the long positions in the stock remained

intact along with continued delivery-based accumulation suggesting 2%

expectations of further upsides in the coming sessions. 1000

< From the options front, the highest option base for both Call and Put strikes is

placed at 1500 strike and ATM Call strikes are already witnessing closure. We 60

g v S v T T T T Tt OODOLGHOOOWGLGOOLWNNO
expect stock to move higher beyond 1500 levels in the coming sessions.. g % ‘; ; g g % E’ % 2 g ; g % ‘; ; g« g % E’ % & g E
TE3<3 T IqulzoRe2d3 20020
Sell BHADYN (BHARAT DYNAMICS LIMITED) DEC in the range of 1408-1412
2200
Target 1330 and Stoploss 1462 _—
2000
“» Despite the recovery seen in the headline index, broad market remained weak .,
and stocks from the defense space have seen continued selling pressure amid 1800
1700
fresh short additions. Stocks like BDL has given its lowest weekly closing since
May amid continued weakness and it is likely to move towards 1330 levels in 150
1400
the coming sessions. T
1200
“* From the options front, considering significant Call writing at ATM and OTM T8 8 8 8 8 8 8 4 Lﬁ ﬁ § 58 8
strikes, upside seems limited in the stock. At the same time, sustainability EU 5 E 2 g 3 § a g a 2 ; é: g &

below its highest Put base of 1400 strike is likely to trigger further weakness in

the stock in the coming sessions.
A glossary of terms is provided at the end of this report

These recommendations were released on One click derivatives on 28t November 2025 7
December 16, 2025 ICICI Securities Ltd. | Retail Equity Research
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Sectors in Focus

// - -
.~ Sectorial Analysis

/

1
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Bank Nifty

“ Nifty Bank index (59389) closed the week negative and
relatively underperformed the broader markets. However, we
expect declined should be limited and positive bias should be
maintained gill its is holding above 58500 levels.

“ From the options front, Put option bases are significantly
stronger than the Call bases, Hence, only a move below
58500 is likely to extend weakness in the coming sessions.

CNXIT

+“ Nifty IT index retraced some of gains seen in the penultimate
week and lost nearly 1% last week. However, we believe that
positive bias in the Technology space may continue amid
ongoing consolidation. We expect IT index to consolidate
around current levels with support near 37500 levels the
coming sessions.

Metals

“ Metal stocks have significantly outperformed last week
gaining nearly 2% amid positive global cues. We expect them
to continue their outperformance in the coming sessions and
non-Ferrous stocks are likely to take the lead.

________________________________________________

Source: NSE, Bloomberg ICICI Direct Research

December 16, 2025
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Weekly Price Performance

Nifty Metal

Nifty Energy

Nifty Infrastructure

Nifty Auto

Nifty 100

NIFTY Midcap 100

Nifty 50

Nifty Pharma

Nifty Bank

NIFTY Smallcap 100

Nifty Finandial Services

I 190%
M 0.19%
B 011%
-0.42%
-0.49%
-0.51%
-0.53%
-0.60%
-0.65%
-0.67%

-0.75%

Nifty IT -1.11%

Nifty FMCGL.29%

A glossary of terms is provided at the end of this report
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Stocks Ol and options activity ?IC’CI Direct

Top stocks options base

Scrip Call Base-l Call Base-ll CMP  Put base-I Put base-II View

HDFC Bank 1000 1020 996 1000 970 Positive
Hindustan Unilever 2400 2300 2294 2300 2200 Neutral
SBI 1000 980 967 950 960 Neutral
Infosys 1600 1640 1607 1600 1500 Neutral
ITC 410 405 402 390 400 Neutral
Kotak Mahindra Bank 2200 2160 2181 2000 2100 Neutral
Lasren & Toubro 4100 4200 4092 4000 4100 Positive
Reliance 1600 1560 1556 1500 1550 Positive
TCS 3200 3300 3230 3100 3200 Neutral
Bharti Airtel 2100 2200 2070 2100 2000 Positive

4
% The options open interest bases help to identify the support and resistance levels for the stock from a
writer’s perspective. These levels provide a good insight from a risk-reward perspective.

“* Most of the Nifty’s heavy weight stocks near their major Call bases after sharp recovery in Nifty. A move
above that may trigger a round of short covering among index heavyweights. Therefore, any move above
the call bases would bring further up move, while sustains below the put bases would trigger fresh round !

\__of selling. L

N e e e e e e e e e e e e e e e e o o e e e e e e = = = e = = = = e e - - - - - - - - —— =

Source: NSE, Bloomberg ICICI Direct Research A glossary of terms is provided at the end of this report
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Forthcoming Events...

1ICICI Direct

Source: NSE, Bloomberg ICICI Direct Research
December 16, 2025

Date & Time (IST)

Monday, December 15, 2025
7:30 AM

7:00 PM

Tuesday, December 16, 2025
2:00 PM

2:30 PM

3:00 PM

Tentative

7:00 PM

7:00 PM

7:00 PM

7:00 PM

8:15 PM

Wednesday, December 17, 2025
9:00 PM

Thursday, December 18, 2025
5:30 PM

6:45 PM

7:00 PM

7:00 PM

9:00 PM

Friday, December 19, 2025
Tentative

8:30 PM

Country

China

us

Europe
Europe
UK
us
us
us
us
us

us

us

UK
Europe
us
us

us

Japan

us

Data & Events

Industrial Production y/y

Empire State Manufacturing Index

German Flash Manufacturing PMI
Flash Manufacturing PMI

Flash Manufacturing PMI

ADP Weekly Employment Change
Average Hourly Earnings m/m
Non-Farm Employment Change
Unemployment Rate

Retail Sales m/m

Flash Manufacturing PMI

Crude Oil Inventories

Official Bank Rate
Main Refinancing Rate
CPl yly
Unemployment Claims

Natural Gas Storage

BO]J Policy Rate

Existing Home Sales

ICICI Securities Ltd. | Retail Equity Research
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Strategy Follow Up 1ICICI Direct

Dai |y Date  Script Nome Recommendation Comment  P8L (per lot

05-12-2025  Nifty Short Straddle: Sell 1 lot of Nifty 26050 Call & Put at combined premium of 200 Target 165 Stoploss 231.( Dec 9 Expiry). Stoploss Triggered -2325
08-12-2025  Nifty Sell Nifty 26000 put strike at 60-62, Target 26, Stoploss 80 ( Dec 16 Expiry). Stoploss Triggered -1500
09-12-2025  Nifty Sell Nifty 26100 Call strike at 95-98, Target 60, Stoploss 115 ( Dec 16 Expiry). Not Initiated
10-12-2025  Nifty Sell Nifty 26000 Call strike at 80-82, Target 45, Stoploss 100 ( Dec 16 Expiry). Profit Booked 2115
11-12-2025 Sensex  Buy 1 lot of Sensex 84600 Call strike at 133-135, and sell 2 lots of Sensex 85000 Call strike at 62-65, Stoploss 84150 ( Dec 11 Expiry). ~ Profit Booked 4000
12-12-2025  Nifty Sell 1 lot of Nifty 25800 Put strike at 45-47, for the Targets of 10, Stoploss 68 ( Dec 16 Expiry). Not Initiated
15-12-2025  Nifty Sell 1ot of Nifty 26400 Call strike at 43-45, for the Targets of 12, Stoploss 62 ( Dec 23 Expiry). Not Initiated

Wee k|y Date Script Name Expiry Action Entry Target StoplLoss Comment
24-11-2025 United Spirits Limited December Buy 1425-1428 1485 1389 Profit Booked
24-11-2025 Bajaj Finance Limited December Sell 1020 980 1042 Part Booked
01-12-2025 Torrent Power Limited December Buy 1325-1330 1396 1288 Profit Booked
01-12-2025 Computer Age Management Serv  December Sell 3905-3910 3750 4011 StopLoss Triggered
08-12-2025 United Spirits Limited December Buy 1451-1458 1540 1404.9 Carried Forward
08-12-2025 Solar Industries India Limited December Sell 12850-12910 12200 13250.1 Profit Booked
15-12-2025 Bharat Dynamics Limited December Sell 1408-1412 1330 1462 Open

Source: NSE, Bloomberg ICICI Direct Research



Positional Ideas...

Date
8 Dec 25

9 Dec 25

16 Dec 25

Date
20 Dec 24
18 Sep 25

1ICICI Direct

Derivatives Strategy

Scrip
United Spirits Ltd

Policy Bazaar

REC

Strategy
Weekly Future

Bull Call Spread

Bull Call Spread

Action

Buy
Buy
Sell
Buy

Sell

Strike Price

Futures
1940(CE)
2000(CE)

345(CE)
355(CE)

Range Target
1451-1458 1540

54-56

30-32 42
4.50-4.

50-4.70 6.5
1.50-1.70

Scrip
Zydus Life

Siemens Ltd

Source: NSE, Bloomberg ICICI Direct Research

December 16, 2025

Action
Buy
Buy

Price
960-990
3290-3325

Target
1320
3820

Stop Loss Last close
809 922
2990 3158

ICICI Securities Ltd. | Retail Equity Research

Stop Loss Expiry
1404.9 December
12 December
0.5 December

Return (%) Time Frame

-4.9% 12 months
-4.4% 3 months
Back
12



Glossary ’@ICICI Direct

< Ol- Open interest: Open Interest measures the number of open Contracts which are there in the market. This measures the level of activity for the contract held by you
and help assess if the contract is being actively bought or sold

< Basis: It is the difference between the spot price (current price) of an underlying asset and the price of its futures contract

< PCR: It is an indicator used to gauge market sentiment by comparing the volume of put options (rights to sell) to call options (rights to buy). A high PCR suggests
bearish sentiment, while a low PCR indicates a bullish outlook

< Call Base: It refers to a high number of open call option contracts at a specific strike price. A strike price with an unusually large number of open calls (open interest) is
often considered a significant resistance

< Put Base: It refers to a high number of open put option contracts at a specific strike price. A strike price with an unusually large number of open puts (open interest) is
often considered a significant support

< Bull Call Spread: A Bull Call Spread, is an options strategy for moderately bullish market conditions where you simultaneously buy one call option and sell another call
option of the same underlying asset and expiration date, but with different strike prices

< Bear Put Spread: A Bear Put spread is an options strategy that profits from a moderate decline in an underlying asset's price by buying a put option at a higher strike
price and simultaneously selling another put option at a lower strike price with the same expiration date

< Ratio Spread: A ratio spread is an options strategy using unequal long and short positions, like a 2:1 ratio (buy one, sell two), to profit from minimal price movement,
though specific types like ratio backspreads profit from large moves.

< Covered Call: A Covered Call strategy involves selling a call option while simultaneously owning the underlying stock/ futures, generating premium income and
providing some downside protection, but also limiting profit potential

< Protective Put/ Call: A protective call/put strategy involves buying a call/put option to protect a short/long stock position from adverse price movements

< F&O Ban: F&O ban are regulatory measures to prevent excessive speculation and maintain market stability. A stock is banned when its open interest (outstanding
futures and options contracts) exceeds 95% of the Market-Wide Position Limit.

Source: NSE, Bloomberg ICICI Direct Research
December 16, 2025 ICICI Securities Ltd. | Retail Equity Research 13
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Mumbai — 400 093
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Disclaimer @ICICI Direct

I/We, , Jay Thakkar MBA (Finance), CMT, Raj Deepak Singh BE, MBA (Finance),, Siddhesh Jain, BFM, MBA (Finance) 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. It is also confirmed
that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director 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
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percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of
any companies that the analysts cover.

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.

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.
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