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Technical Pick

Punjab National Bank

Script Name cMP Recommendation Target STOP LOSS Time Horizon
Buying Range 129-134 152/174 114 6-12 Months
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Buy PNB between 129-134 Target 1- 152 (15% potential) Target — 174 (32% potential) SL- 114

= Punjab National Bank has confirmed a breakout from a well-defined rounding bottom pattern on the weekly
timeframe, signaling a potential medium-term trend reversal. After a prolonged phase of base formation and
gradual accumulation, the stock has decisively moved above the key neckline resistance zone around 133—
134, supported by steady volumes. This pattern typically reflects a shift from distribution to accumulation,
indicating improving market sentiment and increasing participation from long-term investors.

= The price action is well supported by moving averages, with the stock trading above its 20-week, 50-week,
and 100-week EMAs, highlighting strengthening trend structure. The upward slope in these averages suggests
sustained momentum, while the 200-week EMA near the 92-93 zone continues to act as a strong long-term
support. This alighment of moving averages reinforces the bullish bias and improves the probability of further
upside continuation.

= Momentum indicators also support the positive outlook. The weekly RSl is trending higher and is comfortably
placed above the 60 zone, reflecting strong bullish momentum without being in an extreme overbought
territory. This indicates scope for further upside before any meaningful exhaustion sets in. The improving RSI
structure aligns well with the breakout from the rounding bottom, validating the strength of the move.

= From a price objective perspective, the pattern projects an initial target in the vicinity of 152, followed by a
higher target around 174 over the medium term. These levels correspond to pattern-based projections. On
the downside, the bullish structure would be negated if the stock closes below 114 on a weekly basis. As long
as prices sustain above this invalidation level, the broader trend remains positive, and any minor pullbacks

could be viewed as buying opportunities within the prevailing uptrend.



(@ IDBI capital

AVP Technical & Derivatives Analyst

Sachin Sarvade sachin.sarvade@idbicapital.com

KSHITU Digitally signed
IDBI capital A AJAY by KSHITUA

Date:

IDBI Capital Markets & Securities Ltd. (A wholly owned subsidiary of IDBI Bank Ltd.) SA LVI $?~2268'9114:1+905'30'

Retail Research Desk

Regd. Office: g Floor, IDBI Tower, WTC Complex, Cuffe Parade, Colaba, Mumbai — 400 005.
Phones: (91-22) 4069 1700; Fax: (91-22) 2285 0785; Email: info@idbidirect.in

SEBI Registration: BSE & NSE (Cash & FO) —INZ000007237, NSDL — IN-DP-NSDL-12-96, Research — INH000002459, CIN —
U65990MH1993GO0I075578

Compliance Officer: Pushkar Vartak; Email: compliance@idbicapital.com; Telephone: (91-22) 4069 1700
Disclaimer

This report has been published by IDBI Capital Markets & Securities Ltd. (hereinafter referred to as “IDBI Capital”) for private circulation. This report should not
be reproduced or copied or made available to others. No person associated with IDBI Capital is obligated to call or initiate contact with you for the purposes of
elaborating or following up on the information contained in this report. The information contained herein is strictly confidential and meant for 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 the prior written consent of IDBI Capital.

Recipients may not receive this report at the same time as other recipients. IDBI Capital will not treat recipients as customers by virtue of their receiving this
report.

The information contained herein is from the public domain or sources believed to be reliable, but we do not make any representation or warranty that it is
accurate, complete or up-to-date and it should not be relied upon as such. While reasonable care has been taken to ensure that information given is at the time
believed to be fair and correct and opinions based thereupon are reasonable, due to the very nature of research it cannot be warranted or represented that it is
accurate or complete and it should not be relied upon as such. In so far as this report includes current or historical information, it is believed to be reliable,
although its accuracy and completeness cannot be guaranteed.

Opinions expressed are current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis, the information

discussed in this material, IDBI Capital, its directors, employees are under no obligation to update or keep the information current. Further there may be
regulatory, compliance, or other reasons that prevent us from doing so.

Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice.

IDBI Capital, its directors and employees and any person connected with it, will not in any way be responsible for the contents of this report or for any losses,
costs, expenses, charges, including notional losses/lost opportunities incurred by a recipient as a result of acting or non-acting on any information/material
contained in the report.

This is not an offer to sell or a solicitation to buy any securities or an attempt to influence the opinion or behavior of investors or recipients or provide any
investment/tax advice.

This report is for information only and has not been prepared based on specific investment objectives. The securities discussed in this report may not be suitable
for all investors. Investors must make their own investment decision based on their own investment objectives, goals and financial position and based on their
own analysis.

Trading in stocks, stock derivatives, and other securities is inherently risky and the recipient agrees to assume complete and full responsibility for the outcomes
of all trading decisions that the recipient makes, including but not limited to loss of capital.

Opinions, projections and estimates in this report solely constitute the current judgment of the author of this report as of the date of this report and do not in
any way reflect the views of IDBI Capital, its directors, officers, or employees.

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 IDBI Capital and
associates 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 report may come are required to inform themselves of and to observe such
restriction.

E-mail is not a secure method of communication. IDBI Capital cannot accept responsibility for the accuracy or completeness of any e-mail message or any
attachment(s).

This transmission could contain viruses, be corrupted, destroyed, incomplete, intercepted, lost or arrived late. IDBI Capital, its directors or employees or
associates accept no liability for any damage caused, directly or indirectly, by this email.
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I, Sachin Sarvade hereby certify that the views expressed in this report accurately reflect my personal views about the subject companies and / or securities. |
also certify that no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this report.
Principally, | will be responsible for the preparation of this research report and have taken reasonable care to achieve and maintain independence and
objectivity in making any recommendations herein.

Other Disclosure
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registered with Association of Mutual Funds in India (AMFI).
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prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of any companies that the analysts cover.
Our sales people, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that
are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with
the recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to
real or potential conflicts of interest. Directors of IDBI Capital or its associates may have interest in the Companies under recommendation in this report either
as Director or shareholder. Additionally, other important information regarding our relationships with the company or companies that are the subject of this
material is provided herein. This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where
such an offer or solicitation would be illegal. We are not soliciting any action based on this material. It is for the general information of clients of IDBI Capital. It
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co-managed public offering of securities for the subject company in the past 12 months. We or our associates may have received compensation for investment
banking or merchant banking or brokerage services from the subject company in the past 12 months. We or our associates may have received any compensation
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Most Important Terms and Conditions (MITC)

1.

10.

11.
12.

These terms and conditions, and consent thereon are for the research services provided by the Research Analyst (RA) and RA cannot execute/carry out
any trade (purchase/sell transaction) on behalf of, the client. Thus, the clients are advised not to permit RA to execute any trade on their behalf.
The fee charged by RA to the client will be subject to the maximum of amount prescribed by SEBI/ Research Analyst Administration and Supervisory Body
(RAASB) from time to time (applicable only for Individual and HUF Clients).
Note:
2.1. The current fee limit is Rs 1,51,000/- per annum per family of client for all research services of the RA.
2.2. The fee limit does not include statutory charges.
2.3. The fee limits do not apply to a non-individual client / accredited investor.
RA may charge fees in advance if agreed by the client. Such advance shall not exceed the period stipulated by SEBI; presently it is one quarter. In case of
pre-mature termination of the RA services by either the client or the RA, the client shall be entitled to seek refund of proportionate fees only for unexpired
period.
Fees to RA may be paid by the client through any of the specified modes like cheque, online bank transfer, UPI, etc. Cash payment is not allowed.
Optionally the client can make payments through Centralized Fee Collection Mechanism (CeFCoM) managed by BSE Limited (i.e. currently recognized
RAASB).
The RA is required to abide by the applicable regulations/ circulars/ directions specified by SEBI and RAASB from time to time in relation to disclosure and
mitigation of any actual or potential conflict of interest. The RA will endeavor to promptly inform the client of any conflict of interest that may affect the
services being rendered to the client.
Any assured/guaranteed/fixed returns schemes or any other schemes of similar nature are prohibited by law. No scheme of this nature shall be offered to
the client by the RA.
The RA cannot guarantee returns, profits, accuracy, or risk-free investments from the use of the RA’s research services. All opinions, projections, estimates
of the RA are based on the analysis of available data under certain assumptions as of the date of preparation/publication of research report.
Any investment made based on recommendations in research reports are subject to market risks, and recommendations do not provide any assurance of
returns. There is no recourse to claim any losses incurred on the investments made based on the recommendations in the research report. Any reliance
placed on the research report provided by the RA shall be as per the client’s own judgement and assessment of the conclusions contained in the research
report.
The SEBI registration, Enlistment with RAASB, and NISM certification do not guarantee the performance of the RA or assure any returns to the client.
For any grievances,
Step 1: the client should first contact the RA using the details on its website or following contact details: (RA to provide details as per ‘Grievance

Redressal / Escalation Matrix’)

Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI’s SCORES platform at www.scores.sebi.gov.in

Step 3: The client may also consider the Online Dispute Resolution (ODR) through the Smart ODR portal at https://smartod r.in

Clients are required to keep contact details, including email id and mobile number/s updated with the RA at all times.
The RA shall never ask for the client’s login credentials and OTPs for the client’s Trading Account Demat Account and Bank Account. Never share such

information with anyone including RA.
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