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24 January 2022 

NIFTY 

Technical Outlook 

The persistent rise in US 10 year Bond yield along with 
the sharp rise in Crude Oil prices jittered the global 
markets and our market too witnessed tremendous 
pressure throughout last week as Nifty nosedived below 
18500. During last Thursday, Nifty resisted near 18350 
and tumbled sharply. Subsequently, the bearish 
momentum accelerated and we saw back to back 
bearish candles on daily chart. On Friday, Nifty opened 
lower with a gap and registered a low of 17485.85 
however mild recovery during the fag end of the week 
resulted into a close above 17600 mark. In the process, 
Nifty ended the week with a loss of 3.50%.                  
                   
 Last week price action led to a formation of “Bearish 

Engulfing” candle on weekly chart.  
 

 The weekly RSI (14) resist near 64 and reversed 
sharply during last week which is a probable sign of 
“Range Shift”.  

 
 Looking at daily chart, Nifty ended below its 20-SMA 

and formed “Long Legged Doji” candle. 
 

 At this juncture, 17380 level will coincide with 50% 
Fibonacci retracement of its entire move from 
16410.20 to the top of 18350.95 will act as an 
immediate support. Any move below 17380 will lead 
to extension of an ongoing correction towards 17185 
which coincide with current week pivot support. 
Higher side, 17760 will be an immediate resistance 
above which next resistance seen near 18050 – 18350 
levels respectively.     

 
 

  BANK NIFTY 

      
 
 
 
 
 

Technical Outlook 

Nifty Bank snap three week gaining streaks and concluded 
the week with a loss of more than two percent over its 
previous week close. During the week, Nifty Bank made a 
valiant attempt to rally however bullish momentum 
exhausted near 38850 and we saw decent profit booking 
throughout the remaining part of the week.       
              
 Looking at weekly chart, Nifty Bank resist near its 

61.8% retracement of its entire fall from 41829.60 to 
the bottom of 34018.45. 

 
 Looking at daily chart, Friday’s low of 37224.25 

precisely coincided with its 20-DMA and index formed 
“Doji” candle precisely at 20-DMA.       
 

 Looking at 125min chart, Nifty Bank broke its 200-SMA 
support near 37600 during Friday hence Friday’s low 
of 37224.25 will be a good support. 

 
 On a daily chart, index signaled “Positive Reversal” 

formation and said pattern will be valid as long as 
index holds above 37490 on a closing basis. During 
Friday, index slipped below 37490 however on a 
closing basis index managed to hold the same.   

 
 Going forward, 36750 which coincide with current 

week pivot support along with the breakout candle of 
January 05, 2022 will be an immediate support. Any 
beak below 36750 will lead to further correction 
towards 36000 which coincide with daily 200-SMA. On 
the other side, 38400 – 38855 are near term resistance 
for index. 
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 BIOCON LTD (Cash) 

      
 
 
 

Technical Outlook 

 After posting an all-time high of 487.75 during late 
December, 2020; BIOCON has seen sharp 
correction and formed “Lower Highs & Lower 
Lows” on weekly chart.   
 

 Subsequently, the selling pressure exhausted near 
315 and we saw sharp rebound. As a result weekly 
chart formed “Bullish Engulfing” candle during 
October 29, 2021.   

  
 Broadly speaking, the low of 314.80 precisely 

coincided with 61.8% retracement of its entire 
rally from the bottom of 211.05 to the top of 
487.75. Along with the same, monthly 50-SMA 
pegged near 315. 

 
 On a weekly chart, RSI (14) which came near 55 

has started to move higher.  
 

 In line with our expectation, we saw completion of 
its medium term correction and stock rebound 
sharply. During last week, stock has seen further 
buying interest and broke its 200-DMA resistance. 

 
 Considering the above evidences, we advocate 

traders to accumulate BIOCON around 377 to 370. 
Action Entry   Target Stop 

Buy  Around 377 / 370 423 / 440    340 
 

  INFY LTD (Cash) 

Technical Outlook 

 Looking at weekly chart, INFY has been in a protracted 
up trend since March 20, 2020. In that optimism, stock 
formed series of higher highs & higher lows.  
 

 Of late, stock registered a fresh all-time high of 
1953.90 on the back of better than expected earning 
however such rally failed to sustained and we saw 
sharp fall during last week.  

 
 Due to sharp fall, stock erased all its previous week 

gains and formed “Bearish Engulfing” pattern on 
weekly chart. 

  
 Looking at daily chart, last Friday’s low of 1776 

precisely coincide with its “Upward Sloping Trend line” 
which we drawn from the bottom of March 20, 2020.  

 
 On a monthly chart, due to sharp rally from March, 

2020; RSI (14) scaled till 88 which is an extreme 
overbought zone. 

 
 Looking at the overall chart structure of its peer 

company along with the weekly bearish engulfing 
pattern, we believe that stock is on the verge of a 
breakdown hence we advocate traders to build short 
position in a range of 1785 to 1815.        

Action              Entry   Target Stop 
Sell     Around 1785 / 1815     1650   1880 
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Disclaimer 

Analyst Certification: I, Harish Jujary, the research analyst and author of this report, hereby certify that the views expressed in this research report 
accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the 
compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. 
The analyst(s), principally responsible for the preparation of this research report, receives compensation based on overall revenues of the company 
(Way2Wealth Brokers Private Limited, hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence 
and objectivity in making any recommendations.  

It is confirmed that Harish Jujary, the author of this report has not received any compensation from the companies mentioned in the report in the 
preceding 12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other 
business. Neither Way2Wealth nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, 
incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information 
contained in this report.  

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. 
Way2Wealth is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or 
product, or to engage in or refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive 
nor appropriate for every individual and are solely for the informational purposes of the readers.  This material does not take into account the 
specific objectives, financial situation or needs of an individual/s or a Corporate/s or any entity/s.  

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or 
distributed or redistributed to any other person in any form. If you are not the intended recipient you must not use or disclose the information in this 
research in any way. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. 
Way2Wealth will not treat recipients as customers by virtue of their receiving this report. The distribution of this document in other jurisdictions 
may be restricted by the law applicable in the relevant jurisdictions and persons into whose possession this document comes should inform 
themselves about, and observe any such restrictions.  

The report is based upon information obtained from 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. Way2Wealth or any of its affiliates or employees makes no warranties, 
either express or implied of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for 
a particular purpose, accuracy, timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or 
opinions in it. Way2Wealth or any of its affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any 
person from any inadvertent error in the information contained in this report. The recipients of this report should rely on their own investigations. In 
no event shall Way2Wealth be liable for any damages of any kind, including, but not limited to, indirect, special, incidental, consequential, punitive, 
lost profits, or lost opportunity, whether or not Way2Wealth has advised of the possibility of such damages. 

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to 
significant risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but 
are not limited to: the risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse 
impact from an economic slowdown; downturn in domestic or foreign securities and trading conditions or markets; increased competition; 
unfavourable political and diplomatic developments; change in the governmental or regulatory policies; failure of a corporate event and such others. 
This is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any particular trading 
strategy. No part of this material may be copied or duplicated in any form by any means or redistributed without the written consent of 
Way2Wealth. In no event shall any reader publish, retransmit, redistribute or otherwise reproduce any information provided by Way2Wealth in any 
format to anyone. Way2Wealth and its affiliates, officers, directors and employees including persons involved in the preparation or issuance of this 
report may from time to time have interest in securities / positions, financial or otherwise in the securities related to the information contained in 
this report. 
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