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— Close (OCT) Previous Month’s Close (NOV) Return (%)

47562.87 47716.42

DOW Jones Industrial (DJIA) 2.51%

121232 126883
GOLD 3.40%
SILVER 148287 171637 4.42%
CRUDE OIL 5422 5324 -2.50%

88.86 89.46

USD-INR -0.08%
US BOND YIELD 10YR 4.081% 4.017% -1.76%

IND BOND YIELD 10YR 6.529% 6.547% -0.64%
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DOMESTIC MARKET PERFORMANCE

Equity Indices Close (OCT) Previous Month’s Close Return (%)
(NOV)

NIFTY 25722.10 26202.95 4.51 %
NIFTY BANK NSE 57776.35 59752.70 5.75%
NIFTY MIDCAP NSE 13467.85 14043.70 6.89%
NIFTY FIN NSE 29475.60 30424.75 4.29%
SENSEX NSE 83938.71 85706.67 4.57%
NIFTY IT NSE 35712.35 37405.50 6.11%
NIFTY PHARMA NSE 22175.40 22998.30 3.36%
NIFTY AUTO NSE 26809.85 27774.60 1.01%
NIFTY REALTY NSE 947.55 903.15 9.22%
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Market Overview — November Performance

Nifty ended November 2025 on a strong note with a 1.87% monthly gain, closing at 26,202 and continuing its sustained uptrend from the September breakout. The index consolidated briefly after breaking out of the
multi-month downward sloping trend line (early 2025 correction phase) and has now resumed its upward trajectory. The monthly candles show steady higher highs and higher lows, supported by strong institutional
flows. Price remained comfortably above all key EMASs (20, 50, 100), reinforcing the strength of the structural bull trend.

December Outlook

The outlook for December remains firmly positive as long as Nifty holds above the 25,300-25,500 support zone. With the breakout structure intact, the index is well-positioned to extend towards 26,700-27,000 in the
near term. A sustained move above 27,000 could open the path towards 28,200-28,500 in the medium term. Any dips toward the rising 20-EMA should continue to attract buying interest, keeping the trend extension

intact.

Technical Indicators and Momentum

The RSl is at 67.5, indicating strong bullish momentum without entering extreme overbought territory. Price action remains above all major moving averages, and the slope of the 20- and 50-EMA continues to rise
steadily—signifying persistent trend strength. The consolidation breakout seen over the past two months has been followed by healthy follow-through buying, showing momentum expansion.

Key Levels to Watch

« Resistance Zones: 26,700 — 27,000; above this, 28,200 — 28,500
« Support Zones: 25,500 immediate support; 25,000 — 24,700 major positional support
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Market Overview — November Performance

Bank Nifty delivered a strong 3.42% gain in November 2025, closing around 59,752, and continuing its steady upward trajectory within the long-term rising channel. After a brief consolidation near the upper trend line, the
index posted a strong breakout candle, reaffirming the structural bullish trend. Price remained well above all key EMAs (20, 50, 100), and the rebound from the 20-EMA zone earlier in the year has now transitioned into a clean
trend continuation, supporting the healthy follow-through buying visible on the monthly chart.

December Outlook

The outlook for December 2025 remains bullish as long as Bank Nifty sustains above the 57,000-57,500 support pocket. With the channel breakout strengthening, the index is poised to head toward 60,500-61,200 in the near
term. A sustained close above 61,200 can push the index further towards the 62,500-63,000 zone. Any short-term dips towards rising EMASs are expected to remain buy-on-dips opportunities in this ongoing uptrend.

Technical Indicators and Momentum

The RSI stands at 69, indicating strong bullish momentum but still not at overstretched levels, suggesting room for further upside. Price action is trending comfortably above all key EMAs, with the 20-EMA maintaining a
positive slope, reflecting ongoing strength in market breadth. The breakout from the recent consolidation structure has been confirmed with a decisive green candle, hinting at a potential momentum expansion phase ahead.

Key Levels to Watch

. Resistance Zones: 60,500 — 61,200; above this, 62,500 — 63,000
« Support Zones: 57,800 immediate support; 57,000 — 56,200 broader positional support
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Disclosure:

M/s. Bonanza Portfolio Ltd hereby declares that the views expressed in this report accurately reflect its viewpoint with respect to the subject companies/securities. M/s. Bonanza Portfolio
Ltd has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations. The analysts engaged in the preparation of this report or their
relatives: (a) do not have any financial interests in the subject company mentioned in this report; (b) do not own 1% or more of the equity securities of the subject company mentioned in
the report as of the last day of the month preceding the publication of the research report; (c) do not have any material conflict of interest at the time of publication of the report. (d) have
not received any compensation for products or services other than investment banking, merchant banking, or brokerage services from the subject company in the past twelve months; (e)
have not received any compensation or other benefits from the subject company or any third party in connection with this report; (f) have not served as an officer, director, or employee of
the subject company; (g) are not engaged in market-making activity for the subject company;. M/s. Bonanza Portfolio Ltd is a registered Research Analyst under the SEBI (Research Analyst)
Regulations(h) are not engaged in the use of artificial intelligence, 2014. The registration number is INH100001666, and the research analysts engaged in preparing reports are qualified as
per the provisions of the regulations.

Disclaimer:

This research report has been published by M/s. Bonanza Portfolio Ltd and is meant solely for the use of the recipient and is not for circulation. This document is for information purposes
only, and the information, opinions, and views are not meant to serve as a professional investment guide for the readers. Reasonable care has been taken to ensure that the information
given is believed to be fair and correct at the time, and the opinions based there upon are reasonable. However, due to the nature of research, it cannot be warranted or represented that
it is accurate or complete, and it should not be relied upon as such. If this report is inadvertently sent or has reached any individual, it may be ignored and brought to the attention of the
sender. Preparation of this research report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of
individual clients. Past performance is not a guide to future performance. This report has been prepared on the basis of publicly available information, internally developed data, and other
sources believed by Bonanza Portfolio Ltd to be reliable. This report should not be taken as the only basis for any market transaction; however, this data represents one of the supporting
documents among other market risk criteria. Market participants should be aware of the risks involved in using this information as the sole source for any market-related activity.
“Investments in securities markets are subject to market risks. Read all the related documents carefully before investing.”

“Registration granted by SEBI, membership of BSE, and certification from NISM in no way guarantee the performance of the intermediary or provide any assurance of returns to investors.”
The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose custody this report comes should observe any such restrictions. The disclosures of
interest statements included in this analysis are provided solely to improve transparency and should not be treated as an endorsement of the views expressed in the analysis. The price
and value of the investments referred to in this report and the income from them may go down as well as up. Bonanza Portfolio Ltd or its directors, employees, affiliates, or
representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy, or reliability of such information, opinions, or views.

While due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates, or representatives of M/s. Bonanza
Portfolio Ltd shall be liable. Research reports may differ between M/s. Bonanza Portfolio Ltd Research Analysts and other entities on account of differences in personal judgment and time
horizons for which recommendations are made. The research entity has not been engaged in market-making activity for the subject company. The research analyst has not served as an
officer, director, or employee of the subject company and has not received any compensation or benefits from the subject company or any third party in connection with this research
report.
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