November 25 Derivative Monthly Rollover Report
31-Dec-25

NIFTY HIGHLIGHTS

Nifty December rollovers rollover of 72.3% (vs. 68.8% last expiry) is below the 3-month (78.0%) and 6-month (78.8%) averages, signaling a cautious "wait-and-watch"
approach despite a month-on-month uptick. The data points to a cautious start for the December series as traders lighten overall exposure. Bank Nifty rollovers
rollover of 77.5% (vs. 70.4% last expiry) stands above the 3-month (75.8%) and 6-month (63.8%) averages, indicating strong conviction and aggressive carry-forward
of banking positions. Nifty Futures began the January series with 151.1 lakh shares (up from 145.5 lakh) adding 5.6 lakh shares with a 0.2% price gain to confirm a mild
Long Build-up, while Bank Nifty started with 12.5 lakh shares (down from 14.3 lakh) reducing 1.9 lakh shares with a 0.6% price gain to reflect a move driven primarily
by Short Covering. Rollover costs rose to 0.70% for Nifty (vs. 0.65%) and 0.72% for Bank Nifty (vs. 0.56%), showing that bulls are paying a higher premium to hold
positions, which signals optimism for January. Market wide rollover of 94.96% (vs. 94.76% last expiry) is slightly below the 3-month average (95.0%) but above the 6-
month average (94.5%), suggesting that while index interest is mixed, broad stock-specific participation remains resilient. The January series options data shows
concentrated Call Ol at 27,000 and 26,500 against substantial Put Ol at 25,000 and 25,500, defining an expected expiry range of 25,500—-26,500 with the 26,000-
strike serving as the critical pivot due to its high dual-side Ol concentration.
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Fii’'s , Stock & Sector Highlights

;OBSISr(;gL\IAyL;FF,)rIZGEllJJSRéXl?)iSrs and PIIND saw higher rollover on Tuesday compared Sector-Wise Rollover Percentage Change
' Strong Weak
- SUPREMEIND, TECHM, MOTHERSQN, TCS .and SIEMENS saw lower rollover on Sector % Change* Sector % Change*
Tuesday compared to same day of previous expiry. Oil_Gas 14.59% Technology -17.02%
- Fii's Futures Index Long ratio for the current expiry is 9%, down from 15% in the Chemicals 6.20% Infrastructure -9.15%
previous expiry, indicating a cautious outlook. Telecom 3.42% Capital_Goods -6.49%
- FIIS have initiated their positions in the current series with 15,462 contracts on the FMCG 3.31% Realty -1.98%
Future Index Long, a decrease from 4,958 contracts in the previous expiry. In contrast, Textile 3.08% New_Age -0.33%
the Future Index Short begins with 1,59,524 contracts, an increase of 44,415 from * % Rollover change compared to previous expiry
1,15,109 contracts at the last expiry.
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Price Gainer Price Loser
Script Close Price Chg Roll % Script Close Price Chg Roll %
HINDZINC 625.30 35.17% 90.29% KAYNES 3933.00 -31.93% 80.31%
NATIONALUM 316.60 24.66% 87.39% DIXON 11767.00 -18.29% 78.58%
ASHOKLEY 178.63 22.49% 95.05% POWERINDIA 18110.00 -16.70% 90.08%
IDEA 12.06 20.00% 96.36% INDIGO 5018.00 -13.11% 82.28%
VEDL 605.55 19.99% 91.28% ANGELONE 2347.10 -12.67% 92.27%
Ol Gainers Ol Loser
Script Close Price Chg Roll % Script Close Price Chg Roll %
TIINDIA 2565.40 -10.91% 96.60% TATAELXSI 5193.00 0.56% 87.26%
KAYNES 3933.00 -31.93% 80.31% TCS 3246.80 4.09% 81.25%
POLYCAB 7497.00 0.78% 89.62% LUPIN 2080.40 1.87% 94.28%
ADANIENT 2214.70 -5.07% 93.78% ABB 5138.50 1.34% 95.79%
NUVAMA 1451.50 4.09% 92.05% NYKAA 263.55 -2.55% 84.00%
Vol_Increased Vol_Decreased
Script Close Price Chg Roll % Script Close Price Chg Roll %
KAYNES 3933.00 -31.93% 80.31% ALKEM 5469.00 -4.07% 96.50%
INDIGO 5018.00 -13.11% 82.28% ADANIGREEN 1007.10 -0.44% 96.75%
HINDZINC 625.30 35.17% 90.29% CONCOR 519.00 1.27% 93.45%
IRFC 124.59 6.72% 94.14% FORTIS 878.80 -4.52% 94.19%
RVNL 360.35 11.60% 96.84% BHEL 282.80 -0.04% 95.52%
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0.6% 0% 6.5% Bank Nifty Price Change Expiry Wise
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Bank Nifty Ol Change Expirywise
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Comprehensive Rollovers
DB 25-Nov-25 Yo Rise/
NIFTY 25,938.85 72.29% 0.70% 0‘21 % 68.77% 0.65% 82.60% 82.60% 77.99% 78‘81 % -8.27%
BANKNIFTY 59,171.25 77.46% 0.72% 0.60% 70.44% 0.56% 78.45% 78.45% 75.78% 63.79% 21.43%

TS I 30-Dec-25 L3 Months | L6 Months| % Rise/
Roll Cost Roll Cost | 30-09:2025_|_30-09:2025 1

ASHOKLEY 178.63 95.05% -1.32% 22.49% 91.67% 0.33% 93.01% 93.01% 92.56% 93.85% 1%

BHARATFORG 1,454.60 97.21% 0.62% 3.19% 87.91% 0.54% 93.17% 93.17% 91.42% 90.71% 7%

EICHERMOT 7,192.50 86.26% 0.47% -0.36% 85.57% 0.58% 88.21% 88.21% 87.33% 88.26% -2%

HEROMOTOCO 5,711.00 94.03% 0.44% -6.09% 94.37% 0.41% 85.63% 85.63% 88.54% 89.00% 6%

MARUTI 16,647.00 83.51% 0.68% 4.77% 95.09% 0.70% 63.58% 63.58% 74.08% 77.22% 8%

SONACOMS 478.80 94.53% 0.55% -4.49% 85.91% 0.69% 96.36% 96.36% 92.88% 91.17% 4%

TVSMOTOR 3,634.60 98.56% 0.54% 5.42% 96.19% 0.54% 96.34% 96.34% 96.29% 90.02% 9%
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Comprehensive Rollovers

AUBANK 996.45 97.06% 0.48% 5.55% 93.32% 0.61% 95.43% 95.43% 94.73% 94.38% 3%

BANDHANBNK 145.82 96.56% 0.68% -2.55% 94.47% 0.67% 98.04% 98.04% 96.85% 95.29% 1%

BANKINDIA 142.01 89.58% 0.71% -3.53% 95.48% 0.68% 96.38% 96.38% 96.08% 95.74% -6%

FEDERALBNK 267.60 93.83% 0.11% 4.54% 94.25% 0.02% 96.60% 96.60% 95.82% 92.27% 2%

ICICIBANK 1,342.50 95.94% 0.76% -1.13% 96.68% 0.67% 98.05% 98.05% 97.59% 96.79% -1%

INDIANB 809.00 87.02% 0.50% -7.34% 88.78% 0.48% 95.15% 95.15% 93.03% 90.23% -4%

KOTAKBANK 2,152.70 96.50% 0.75% 4.00% 97.02% 0.58% 97.42% 97.42% 97.29% 95.12% 1%

RBLBANK 309.70 96.60% 0.68% 0.47% 89.66% 0.76% 90.34% 90.34% 90.11% 84.08% 15%

UNIONBANK 151.65 97.07% 0.57% -0.79% 97.09% 0.57% 97.41% 97.41% 97.30% 92.06% 5%

30-Dec-25 25-Nov-25 % Rollover L3 Months | L6 Months| % Rise /

CAP_GOODS

ABB 5,138.50 95.79% 0.67% 1.34% 94.98% 0.25% 96.21% 96.21% 95.80% 95.34% 0%

ASTRAL 1,360.30 88.95% 0.43% -7.18% 85.60% -1.25% 91.79% 91.79% 89.73% 91.89% -3%

BEL 393.30 95.31% 0.84% -4.13% 97.73% 0.70% 95.79% 95.79% 96.44% 95.13% 0%

BLUESTARCO 1,708.00 83.32% -0.11% -2.22% 93.41% 0.37% 80.18% 80.18% 84.59% 83.58% 0%

CUMMINSIND 4,389.90 96.48% -0.25% 1.82% 92.25% 0.62% 93.05% 93.05% 92.78% 91.32% 6%

HAL 4,325.50 91.04% 0.59% -2.61% 94.92% 0.64% 96.55% 96.55% 96.01% 94.52% -4%

z
2

3,933.00 80.31% 0.76% -31.93% 84.42% 0.74% 96.19% 96.19% 92.27% 91.71% -12%

3

562.05 95.51% 0.64% -1.46% 95.98% 0.69% 94.18% 94.18% 94.78% 78.86% 21%

SIEMENS 3,029.50 82.45% 0.50% -4.77% 97.69% 0.70% 95.89% 95.89% 96.49% 93.32% -12%

TIINDIA 2,565.40 96.60% 0.69% -10.91% 96.18% 0.63% 97.91% 97.91% 97.33% 92.81% 4%

VOLTAS 1,350.70 96.21% -0.58% -0.41% 86.40% -0.69% 95.89% 95.89% 92.73% 90.94% 6%

30-Dec-25 25-Nov-25 % Rollover L3 Months [ L6 Months| % Rise /

AMBUJACEM 550.00 97.73% 0.67% 0.76% 96.20% 0.73% 89.22% 89.22% 91.55% 93.45% 5%

GRASIM 2,841.70 98.24% 0.77% 5.77% 98.40% 0.67% 98.82% 98.82% 98.68% 98.08% 0%

ULTRACEMCO 11,705.00 97.91% 0.64% 1.08% 95.61% 0.67% 90.26% 90.26% 92.04% 93.38% 5%
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Comprehensive Rollover

25-Nov-25 % Rollover L3 Months [ L6 Months
Roll Cost | Price_Chg Roll Cost | 30-09-2025 | 30-09-2025 A

SOLARINDS 12,028.00 95.51% 0.99% -9.34% 95.24% 0.75% 96.57% 96.57% 96.13% 94.01% 2%

UPL 787.35 96.85% 0.67% 5.02% 95.29% 0.79% 92.63% 92.63% 93.52% 94.31% 3%

Close | Roll Cost | Price_Chg Roll Cost | 30-09-2025 | 30-09-2025 Fall

ABCAPITAL 349.30 96.22% 0.69% 1.11% 98.36% 0.59% 98.34% 98.34% 98.35% 95.75% 0%

BAJAJFINSV 2,026.40 97.35% 0.88% -0.19% 97.34% 0.66% 96.25% 96.25% 96.61% 95.85% 2%
BSE 2,581.00 94.66% 0.65% -9.14% 79.81% 0.64% 86.04% 86.04% 83.96% 83.59% 13%

CDSL 1,433.90 94.90% 0.61% -8.91% 95.28% 0.65% 93.28% 93.28% 93.95% 92.70% 2%

HDFCAMC 2,630.20 91.23% 0.64% -1.43% 83.79% 0.66% 94.21% 94.21% 90.74% 89.28% 2%

ICICIGI 1,955.00 97.55% 0.22% -2.20% 97.31% 0.49% 98.05% 98.05% 97.80% 94.94% 3%

IIFL 603.15 95.57% 0.03% 8.21% 94.03% 0.73% 96.39% 96.39% 95.60% 95.98% 0%

JIOFIN 292.50 95.64% 0.75% -2.76% 96.38% 0.68% 94.97% 94.97% 95.44% 95.14% 1%

LICHSGFIN 537.60 95.76% 0.63% -1.92% 87.38% 0.77% 96.41% 96.41% 93.40% 91.16% 5%

o
—
o]

305.45 93.44% -0.75% 2.88% 78.28% 0.57% 92.24% 92.24% 87.59% 86.67% 8%

CX 10,889.00 91.71% 0.76% 10.36% 90.81% 0.68% 95.30% 95.30% 93.80% 90.79% 1%

MUTHOOTFIN 3,799.10 76.54% 0.45% 3.20% 86.11% 0.33% 91.27% 91.27% 89.55% 81.58% -6%

)

FC 349.35 93.18% 0.64% -3.33% 92.67% -0.33% 96.05% 96.05% 94.92% 93.56% 0%

RECLTD 351.40 91.55% 0.61% -0.10% 92.82% 0.67% 97.32% 97.32% 95.82% 95.33% -4%

SBICARD 843.40 83.89% 0.41% -3.43% 79.46% 0.30% 96.78% 96.78% 91.01% 90.92% -8%

SHRIRAMFIN 979.40 92.43% 0.42% 16.84% 95.70% 0.47% 98.51% 98.51% 97.57% 96.68% -4%

25-Nov-25 % Rollover L3 Months [ L6 Months| % Rise /

yse % Rollov Roll Cost | Price_Chg [ % Rollover | Roll Cost | 30-09-2025 30-09-2025 Avg Avg Fall
O &

ASIANPAINT 2,758.30 90.37% 0.01% -4.09% 80.68% 0.75% 94.92% 94.92% 90.17% 90.28% 0%

COLPAL 2,053.40 90.06% 0.57% -5.27% 96.04% 0.67% 96.51% 96.51% 96.35% 95.76% -6%

GODREJCP 1,212.20 96.93% 0.59% 5.92% 90.64% 0.61% 95.28% 95.28% 93.73% 89.01% 9%

ITC 400.60 98.21% 0.69% -0.05% 97.29% 0.69% 96.77% 96.77 % 96.94% 95.29% 3%

KALYANKJIL 481.85 95.21% 0.75% -0.20% 93.74% 0.75% 94.61% 94.61% 94.32% 92.07% 3%

NESTLEIND 1,274.10 96.09% 0.67% 0.86% 98.68% 0.73% 98.52% 98.52% 98.57% 96.45% 0%

PIDILITIND 1,450.90 97.99% 0.73% -1.07% 94.25% 0.59% 93.96% 93.96% 94.06% 93.95% 4%

TITAN 3,974.10 92.21% 0.73% 3.09% 94.91% 0.58% 96.11% 96.11% 95.71% 95.03% -3%

VBL 484.45 94.85% 0.79% 7.88% 84.68% 0.60% 91.09% 91.09% 88.95% 88.98% 7%
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Comprehensive Rollover

ADANIENT 2,214.70 93.78% 0.64% -5.07% 95.22% 0.72% 92.41% 92.41% 93.35% 93.36% 0%

INFRA

CONCOR 519.00 93.45% 0.79% 1.27% 89.31% 0.76% 96.71% 96.71% 94.24% 94.27% -1%
INDIGO 5,018.00 82.28% 0.61% -13.11% 92.91% 0.09% 93.29% 93.29% 93.16% 93.73% -12%
IRFC 124.59 94.14% 0.76% 6.72% 90.90% 0.68% 94.67% 94.67% 93.41% 90.58% 4%
MAZDOCK 246240 534%  083% 68 7% 0% 4% DA% BIE  BA% W
NCC 155.00 0.00% 0.00% -10.52% 90.07% 0.73% 93.56% 93.56% 92.40% 91.69% -100%
RVNL 36035 O684%  079%  1L60% 9802  5OI%  9723%  O72%  OT40%  o43H 3%
RVNL 360.35 96.84% -0.79% 11.60% 98.02% -5.91% 97.23% 97.23% 97.49% 94.35% 3%

verats  — | 30-Dec25 L3 Months | L6 Months| % Rise /

% Rollover | Roll Cost | Price_Chg Roll Cost | 30-09-2025 | 30-09-2025 Fall

APLAPOLLO 1,883.20 98.34% 0.71% 10.88% 94.90% 0.68% 97.49% 97.49% 96.63% 94.53% 4%

HINDALCO 884.15 96.28% 0.63% 12.01% 97.88% 0.48% 97.15% 97.15% 97.39% 95.50% 1%

JINDALSTEL 1,021.30 97.74% 0.67% -0.13% 87.61% 0.59% 96.86% 96.86% 93.78% 88.20% 11%

NATIONALUM 316.60 87.39% -0.24% 24.66% 93.29% 0.78% 97.00% 97.00% 95.76% 92.85% -6%

SAIL 141.02 97.89% 0.51% 6.63% 90.42% 0.66% 97.19% 97.19% 94.93% 94.20% 4%
VEDL 60555  91.28% 0.42% 19.99% 94.29% 0.67% 97.71% 97.71% 96.57% 96.20% 5%
Newaw LI S0Dec2s | 25Nov2s | %Rollover _|L3 Months| L6 Months| % Rise/
ew Ag Fal

DELHIVERY 402.30 95.07% 0.65% -2.03% 87.03% 0.74% 93.87% 93.87% 91.59% 92.29% 3%

ETERNAL 277.10 97.17% 0.67% -8.34% 97.74% 0.65% 98.26% 98.26% 98.09% 96.20% 1%

NYKAA 263.55 84.00% -1.01% -2.55% 94.54% -1.44% 92.69% 92.69% 93.31% 89.66% -6%

POLICYBZR 1,858.90 97.43% 0.49% 5.27% 93.66% 0.67% 98.52% 98.52% 96.90% 94.84% 3%

OIL & GAS /
BPCL

Roll Cost | Price_Chg Roll Cost | 30-09-2025 | 30-09-2025 Fall

369.50 88.46% 0.53% 3.84% 92.80% 0.70% 92.90% 92.90% 92.87% 87.13% 2%

HINDPETRO 468.75 93.36% 0.56% 2.97% 97.49% 0.66% 85.85% 85.85% 89.73% 89.01% 5%

10C 161.57 96.31% 0.73% -1.55% 87.92% 0.62% 95.62% 95.62% 93.05% 87.71% 10%

ONGC 234.68 96.69% 0.61% -4.35% 94.70% 0.78% 89.83% 89.83% 91.45% 88.57% 9%

RELIANCE 1,539.80 97.15% 0.74% 0.01% 92.42% 0.76% 95.80% 95.80% 94.67% 94.71% 3%
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Comprehensive Rollover

ALKEM 5,469.00 96.50% 0.74% -4. 07% 97.07% 0.59% 97.47% 97.47% 97.34% 94.60% 2%

PHARMA

AUROPHARMA 1,186.30 97.04% 0.78% -1.80% 95.98% 0.74% 97.49% 97.49% 96.99% 95.70% 1%

CIPLA 1,492.50 92.77% 0.63% -1.00% 95.03% 0.64% 93.54% 93.54% 94.04% 94.50% -2%

DRREDDY 1,265.80

95.70%

0.21% 2.40% 88.57% 0.64% 94.09% 94.09% 92.25% 89.69% 7%

GLENMARK 2,029.80 94.46% 0.68% 7.88% 97.52% 0.75% 92.49% 92.49% 94.17% 93.52% 1%

LUPIN 2,080.40 94.28% 0.71% 1.87% 95.40% 0.67% 96.47 % 96.47 % 96.11% 95.64% -1%

MAXHEALTH 1,040.80 90.96% 0.54% -10.13% 94.77% 0.69% 97.65% 97.65% 96.69% 94.76% -4%

SUNPHARMA 1,720.20 97.40% 0.57% -3.19% 93.46% 0.59% 93.61% 93.61% 93.56% 92.16% 6%

TORNTPHARM 3,822.10 98.05% 0.02% 2.05% 94.52% 0.71% 97.50% 97.50% 96.51% 94.63% 4%

%

ADANIENSOL 1,024.15 97.20% 0.31% 5.42% 98.44% 0.65% 97.78% 97.78% 98.00% 97.19%

‘

CGPOWER 641.05 94.96% 0.68% -6.08% 95.36% 0.70% 91.67% 91.67% 92.90% 92.47% 3%

INOXWIND 121.76 95.96% 0.93% -9.61% 96.25% 0.80% 94.56% 94.56% 95.12% 90.15% 6%

KEI 4,352.50 82.67% 0.59% 6.90% 91.10% -0.44% 94.97% 94.97% 93.68% 89.17% -7%

NTPC 324.90 94.02% 0.46% 0.37% 94.33% 0.60% 93.17% 93.17% 93.56% 92.59% 2%

SUZLON 52.00 95.38% 0.81% -4.04% 94.87% 0.65% 92.25% 92.25% 93.12% 61.56% 55%

TORNTPOWER

1,266.60 96.82% 0.74% -2.04% 94.49% 0.71% 91.36% 91.36% 92.40% 90.45% 7%

Close % Rollover | Roll Cost | Price_Chg | % Rollover | Roll Cost 30-09-2025 30-09-2025 Aveg Avg Fall
O [e] [e]

REALTY

DLF 680.65 93.57% 0.63% -5.64% 96.03% 0.71% 95.68% 95.68% 95.80% 94.60% -1%
HUDCO 223.99 94.59% 0.73% -2.93% 96.81% 0.76% 92.68% 92.68% 94.06% 93.39% 1%
LODHA 1,056.90 96.66% 0.69% -8.90% 97.63% 0.69% 97.22% 97.22% 97.36% 93.76% 3%
OBEROIRLTY 1,646.20 95.23% 0.52% 1.02% 95.45% 0.66% 97.01% 97.01% 96.49% 94.31% 1%
PRESTIGE 1,569.60 84.71% 0.58% -5.21% 95.71% 0.66% 91.47% 91.47% 92.88% 92.28% -8%
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Comprehensive Rollover

1,654.90 93.92% 0.63% -9.65% 96.20% 0.70% 96.23% 96.23% 96.22% 94.37% 0%

IT

COFORGE

HCLTECH 1,615.20 92.28% -0.22% 0.88% 96.44% 0.76% 95.49% 95.49% 95.81% 94.33% -2%

INFY 1,621.60 84.46% 0.57% 5.95% 96.36% 0.57% 91.36% 91.36% 93.03% 92.71% -9%

LTIM 6,074.00 96.80% -0.12% 4.13% 95.62% 0.69% 96.73% 96.73% 96.36% 95.69% 1%

OFSS 7,626.50 94.78% 0.62% -5.66% 93.63% 0.62% 91.08% 91.08% 91.93% 92.50% 2%

TATAELXSI 5,193.00 87.26% 0.62% 0.56% 91.13% 0.54% 91.13% 91.13% 91.13% 91.78% -5%

TCS 3,246.80 81.25% 0.25% 4.09% 97.07% 0.74% 93.60% 93.60% 94.76% 94.00% -14%

WIPRO 263.65 87.43% -1.20% 7.33% 90.03% -0.07% 96.53% 96.53% 94.36% 92.45% -5%

% Rollover | Roll Cost | Price_Chg | % Rollover 30-09-2025 30-09-2025 7 Fall
(=] fe

IDEA 12.06 96.36% 0.75% 20.00% 96.25% 0.70% 95.48% 95.48% 95.74% 96.70% 0%

- 0.00% 0.00% #DIV/0! 0.00% 0.00% 0.00% 0.00% 0.00% ' #VALUE!

PAGEIND 35,565.00 91.18% 0.60% -7.71% 91.91% 0.26% 92.69% 92.69% 92.43% 91.36% 0%

TRENT 4,207.70 96.86% 0.71% -0.85% 88.17% 0.74% 86.81% 86.81% 87.26% 89.94% 8%
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Investments in the securities market are subject to market risks. Read all the related documents carefully before investing.
By referring to any particular sector, Axis Securities does not provide any promise or assurance of a favourable view for a particular industry or sector or business
group in any manner.

Registration granted by SEBI, membership of BASL (in case of IAs) 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.
Our research should not be considered as an advertisement or advice, professional or otherwise. This research report and its respective content by Axis Securities
made available on this page or otherwise do not constitute an offer to sell or purchase or subscribe for any securities or solicitation of any investments or investment
services for the residents of Canada and/or the USA or any jurisdiction where such an offer or solicitation would be illegal.

Subject company(ies) may have been clients during the twelve months preceding the date of distribution of the research report. Derivatives are a sophisticated
investment device. The investor is requested to take into consideration all the risk factors before actually trading in derivative contracts.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made
regarding future performance. Information, opinions and estimates contained in this report reflect a judgment of its original date of publication by ASL and are
subject to change without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise.
The value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such
securities or financial instruments.

The information and opinions in this report have been prepared by Axis Securities and are subject to change without notice. The report and information contained
herein are 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 Axis Securities. The report must not be used as a singular
basis for any investment decision. The views herein are of a general nature and do not consider the risk appetite, investment objective or the particular
circumstances of an individual investor. The investor is requested to take into consideration all the risk factors, including their financial condition, suitability to risk
return profile and the like and take professional advice before investing.

While we would endeavour to update the information herein on a reasonable basis, Axis Securities is under no obligation to update or keep the information current.
Also, there may be regulatory, compliance or other reasons that may prevent Axis Securities from doing so. Non-rated securities indicate that the rating on a
particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or Axis Securities policies, in
circumstances where Axis Securities might be acting in an advisory capacity to this company, or in certain other circumstances.
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This report is based on information obtained in good faith 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 are solely for informational purposes and shall not be used or considered as an
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not all customers may receive this report at the same time. Axis Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this
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compensation or other benefits from the companies mentioned in the report or a third party in connection with the preparation of the research report. Accordingly,
neither Axis Securities nor Research Analysts and/or their relatives have any material conflict of interest at the time of publication of this report. Please note that Axis
Securities has a proprietary trading desk. This desk maintains an arm’s length distance from the Research team, and all its activities are segregated from Research
activities. The proprietary desk operates independently, potentially leading to investment decisions that may deviate from research views.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

Research Analyst may have served as an officer, director or employee of the subject company(ies). Axis Securities 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.
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is also a Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions independently of the PCG research, and accordingly, PMS may have
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2014. It is intended solely for persons residing in India. The report is not directed at or intended for distribution to, or use by, any person or entity resident in the
United States of America, Canada, or in any jurisdiction where such distribution, publication, availability, or use would be contrary to applicable securities laws,
including the U.S. Securities Exchange Act of 1934, regulations of the U.S. Securities and Exchange Commission (SEC), and regulations of the Canadian Securities
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Digitally signed by
RAJESH RAJESH PALVIYA

Date: 2025.12.31
PALVIYA 08:15:47 +05'30"

For private circulation only 10



		2025-12-31T08:15:47+0530
	RAJESH PALVIYA




