July 24 Derivative Monthly Rollover Report
26-Jul-24

NIFTY HIGHLIGHTS

The Nifty July series rollover stood at 69.69% on Thursday compared to 76.25% of previous expiry; which is lower than three month average of 71.04%
and lower than six month average of 73.92%; while Bank Nifty July series rollover expiry of which is on 31st July stood at 61.97% on Thursday
compared to 10.66% of previous expiry; which is higher than three month average of 08.59% and higher than six month average of 35.36%. Nifty Futures have
commenced the August series with 1,37,75,500 shares in open interest compared to 1,51,42,850 shares of previous series, reducing -13,67,350 lac shares and
a price gain of 1.50%; while Bank Nifty Futures as on 25th July have started the August series with 31,78,905 shares in open interest compared to 27,23,790
shares of previous series, adding 4,55,115 lac shares and a price cut of -3.64%. The rollover cost of Nifty in August series stands at 0.21% on Thursday compared
to 0.24% of previous expiry and the same in Bank Nifty is currently at 0.45% vis-a-vis 0.30%.The Option data for AUGUST series shows high Call Ol concentration
at 25,000 strike price followed by 24,500 & 25,500, while high Put Ol concentration is seen at 23,000 followed by 23,500 & 24,000 indicating the probable range
for the series from 23,500 to 25,000 with 24,500 acting as pivotal levels as per the current data.

Nifty Rollover Vs Market wide Rollover
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Fii’s , Stock & Sector Highlights
- GNFC, PNB, RAMCOCEM, METROPOLIS and RBLBANK saw higher Sector Wise Rollover Percentage Change
rollover on Thursday compared to same day of previous expiry. Strong Weak
- ITC, PEL, LAURUSLABS, DEEPAKNTR and ONGC saw lower rollover on Sector % Change* Sector % Change*
Thursday compared to same day of previous expiry. Media 53.61% Metals -2.42%
- Fii’s Futures Index Long Short ratio as on current expiry stands at 57% Chemicals 6.24% FMCG -2.38%
compared to 82% on previous expiry indicating Unwinding of Long Banking 5.95% Textile -2.06%
contracts. Telecom 5.65% Oil_Gas -1.52%
- Fii's have started the Fut Index Long with 262243 contracts compared to Cement 5.08% Finance -0.73%
411066 contracts as on previous expiry; while Fut Index Short begin with . . h
) . % Rollover change compared to previous expiry
199827 contracts compared to 91951 contracts of previous expiry.
Sector wise Rollover
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Price Gainer Price Loser
Script Close Price Chg Roll % Script Close Price Chg Roll %
ONGC 335.80 25.53% 79.16% IDEA 15.18 -18.03% 88.93%
INDIACEM 361.50 23.28% 78.28% SIEMENS 6836.95 -12.71% 95.62%
DEEPAKNTR 2953.15 17.50% 67.38% RBLBANK 230.20 -12.46% 96.56%
ICICIPRULI 701.70 17.02% 83.78% BANKBARODA 245.35 -12.33% 96.93%
PERSISTENT 4717.05 17.00% 90.78% CUMMINSIND 3610.70 -12.02% 97.78%
Ol Gainers Ol Loser
Script Close Price Chg Roll % Script Close Price Chg Roll %
GNFC 669.65 -0.39% 89.53% MFSL 1097.05 12.85% 94.88%
SHRIRAMFIN 2679.00 -9.22% 97.00% TVSMOTOR 2449.30 4.49% 89.58%
POLYCAB 6427.45 -8.04% 95.32% APOLLOTYRE 537.00 3.76% 81.86%
CONCOR 1014.90 -3.16% 93.86% PFC 525.05 9.44% 94.00%
MGL 1752.45 16.57% 87.21% BSOFT 706.45 2.85% 94.79%
Vol _Increased Vol_Decreased
Script Close Price Chg Roll % Script Close Price Chg Roll %
ATUL 7300.00 15.20% 98.00% ADANIENT 2973.50 -6.35% 95.01%
MGL 1752.45 16.57% 87.21% BOSCHLTD 34751.05 0.00% 95.07%
POLYCAB 6427.45 -8.04% 95.32% ADANIPORTS 1487.00 0.10% 97.81%
LAURUSLAB 3018.75 9.85% 90.20% GMRINFRA 94.10 -5.18% 95.64%
SYNGENE 786.80 10.34% 83.19% BERGERPAINT 530.30 5.68% 77.32%
6.9% Nifty Price Change Expiry Wise 8.2% 6.8%
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9.0% Bank Nifty Price Change Expiry Wise

3.1%
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Bank Nifty Ol Change Expirywise
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4'92-'165 3,76,620 : - l 1,22,700
-3,41,265
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Comprehensive Rollovers

INDEX 25-Jul-24 27-Jun-24 % Rollover L3 Months|L6 Months| % Rise /

NIFTY 24,406.10 69.69% 0.21% 1.50% 76.25% 0.24% 71.76% 65.12% 71.04% 73.92% -5.72%
BANKNIFTY 50,888.75  61.97% 0.45% -3.64% 10.66% 0.30% 5.16% 9.94% 8.59% 35.36% 75.25%

APOLLOTYRE 537.00  81.86% 0.73% 3.76% 92.84% -0.66% 82.88% 95.45% 90.39% 90.34% -9%

BAJAJ-AUTO 927825  93.27% 0.67% -1.48% 88.33% 0.56% 92.40% 93.68% 91.47% 91.78% 2%

BHARATFORG 1,59240  93.26% 0.90% -5.25% 94.27% 0.34% 86.82% 96.13% 92.41% 91.95% 1%

EICHERMOT 4,900.65  92.32% -0.68% 3.96% 76.68% 0.36% 91.42% 74.20% 80.77% 88.27% 5%

EXIDEIND 53990  93.10% 0.72% -4.65% 92.88% 0.49% 94.68% 81.88% 89.81% 92.94% 0%

M&M 2,81140  96.40% 0.70% -2.68% 87.60% -0.51% 82.81% 86.66% 85.69% 90.35% 7%

MOTHERSON 191.38  96.19% 0.42% -3.61% 91.94% -2.09% 90.97 % 97.80% 93.57% 92.48% 4%

TATAMOTORS 1,090.95  96.38% 0.68% 12.23% 94.04% 0.56% 93.71% 96.32% 94.69% 94.62% 2%
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Comprehensive Rollovers

BANKING _ 25-Jul-24 27-Jun-24 % Rollover L3 Months|L6 Months| % Rise /
Roll Cost % Rollover [Roll Cost| 30-05-2024 | 25-04-2024 Fall

AUBANK 631.65 82.49% -0.10% -5.17% 86.22% -0.19% 95.93% 92.88% 91.68% 92.91% -11%

BANDHANBNK 185.83 93.41% 0.11% -7.22% 95.37% 0.77% 97.89% 96.51% 96.59% 96.28 % -3%
CANBK 111.89 97.24% 0.73% -5.27% 96.09% 0.80% 96.30% 97.93% 96.77 % 95.90% 1%
FEDERALBNK 204.67  91.33% -0.16% 15.62% 93.69% 0.56% 90.43 % 97.82% 93.98% 93.60% -2%

ICICIBANK 1,197.90  97.59% -0.28% -1.80% 90.01% 0.51% 96.97 % 96.02% 94.33% 93.15% 5%

; B B

INDUSINDBK 1,379.10  95.15% 0.55% -8.23% 95.05% -0.52% 93.61% 95.87% 94.84% 95.07% 0%

PNB 117.72 95.71% 0.83% -1.24% 65.32% 1.43% 94.14% 97.12% 85.53% 88.69% 8%

SBIN 848.50 96.50% 0.70% 0.53% 94.77 % 0.70% 88.40% 86.25% 89.81% 91.50% 5%

L3

25-Jul-24 27-Jun-24 % Rollover

CAP_GOODS ‘
- ‘[ Roll Cost[Price_ Chg[% Rollover [Roll Cost| 30-05-2024 | 25-04-2024

ABB 7,623.80 94.60% 0.78% -11.79% 94.09% 0.74% 90.28% 94.52% 92.96% 93.21% 1%

‘

BEL 301.45  96.48% 0.53% -1.00% 95.97 % 0.72% 93.67 % 97.52% 95.72% 93.20% 4%

CROMPTON 44710  96.98% 0.63% 7.08% 98.29% -0.05% 83.69% 96.27% 92.75% 94.78 % 2%

DIXON 10,910.15 94.28% 0.78% -7.23% 92.63% 0.16% 90.56 % 95.43% 92.87% 94.31% 0%

0.54% 92.66% 93.69% 94.27 % 94.80% 3

96.46 %

0.77% -1.41%

1,826.80  97.80%

POLYCAB 6,427.45  95.32% 0.81% -8.04% 93.95% 0.06% 90.45% 96.80% 93.73% 92.62% 3%

), B . B

VOLTAS 1,461.60  97.15% 0.70% -2.76% 93.48% 0.66 % 90.04 % 71.49% 85.00% 90.92% 7%

25-Jul-24 27-Jun-24 % Rollover % Rise /

-[Roll Cost % Rollover [Roll Cost| 30-05-2024 | 25-04-2024 Fall

ACC 2,578.90  96.12% 0.82% —2.20% 97.04% 0.53% 95.93% 94.43% 95.80% 95.44% 1%

‘

DALBHARAT 1,771.55 90.13% 0.94% -1.15% 97.52% 0.73% 95.35% 97.33% 96.73% 96.92% -7%

INDIACEM 361.50  78.28% 1.04% 23.28% 80.70% -1.19% 97.01% 98.16% 91.96% 93.92% -17%

RAMCOCEM 800.85  94.19% 0.42% -4.43% 66.86% 0.25% 97.62% 98.20% 87.56% 90.93% 4%

ULTRACEMCO 11,441.50 97.10% -0.03% -2.35% 85.90% -0.69% 93.81% 89.28% 89.66% 92.73% 5%

CHEMICALS 27-Jun-24 % Rollover L3 Months|L6 Months| % Rise /
Close ost|Price_Chg [ % Rollover|Roll Cost| 30-05-2024 | 25-04-2024 g g Fall

ATUL 7,300.00  98.00% 0.76% 15.20% 96.00% 0.68 % 94.90% 97.19% 96.03% 95.35% 3%

‘

COROMANDEL 1,626.65  93.98% -2.06% 4.16% 83.33% -1.60% 81.68% 96.20% 87.07% 87.26% 8%

‘

GNEFC 669.65 89.53% 0.96% -0.39% 54.25% 1.33% 94.73% 91.18% 80.05% 87.83% 2%

0.32% 4.94% 93.44% 0.68% 95.79% 96.94 % 95.39% 95.88 % -1%

PIIND 4,008.10  95.07%

UPL 52945  96.83% 0.76% -6.76% 95.51% 0.78% 96.26% 96.41% 96.06% 95.86% 1%
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Comprehensive Rollover Sector wise

I 25-Jul-24 27-Jun-24 L3 Months|L6 Month:
Close Roll Cost | Price_Chg Roll Cost| 30-05-2024 | 25-04-2024

BAJAJFINSV 1,571.95  96.12% 0.81% -1.94% 95.99% 0.71% 95.67 % 96.76% 96.14 % 95.50% 1%

CANFINHOME 827.80  88.66% 0.86% -9.12% 90.87% 0.01% 95.00% 96.91% 94.26% 94.21% -6%

HDFCAMC 4,058.50  95.32% 0.73% 0.36% 96.42% 0.69% 89.72% 92.13% 92.76% 91.10% 5%

ICICIGI 1,960.50  93.14% 0.35% 9.31% 93.51% 0.61% 95.97 % 83.05% 90.84%  92.45% 1%

IDFC 111.63  95.70% 0.71% -8.59% 97.45% 0.70% 96.74% 95.49% 96.56 % 95.17% 1%

LICHSGFIN 766.90  94.49% -0.25% -2.63% 94.01% 0.43% 95.96% 97.86% 95.94% 95.28% -1%
MANAPPURAM 204.67  95.48% 0.35% -2.99% 95.62% 0.74% 95.40% 97.33% 96.12% 96.79% -1%
MUTHOOTFIN 1,742.50  92.45% 0.72% -4.74% 74.72% 0.74% 80.93% 80.35% 78.67 % 84.36% 10%
PEC 525.05  94.00% 0.42% 9.44% 93.29% 0.67 % 92.89% 97.09% 94.42 % 93.76% 0%
SBICARD 730.50  97.82% -3.69% 0.02% 95.66% 0.07% 95.97% 89.09% 93.57% 94.82% 3%

2,679.00  97.00% 0.62% -9.22% 92.53% -0.05% 96.48% 97.46% 95.49% 96.71% 0%

Roll Cost Roll Cost| 30-05-2024 | 25-04-2024 Fall

ASIANPAINT 2,901.40  93.89% 0.55% 0.71% 95.19% 0.44% 88.69% 94.55% 92.81% 92.69% 1%

BATAINDIA 1,597.55  92.75% -0.16% 10.86% 95.17% 0.65% 91.62% 92.08% 92.96% 91.39% 1%

BRITANNIA 5,829.60  90.89% -0.58% 7.35% 97.86% 0.72% 91.56% 86.45% 91.96%  88.05% 3%

DABUR 631.20  91.63% 0.67% 5.32% 75.81% 0.18% 93.66 % 95.06% 88.18% 93.05% -2%

HINDUNILVR 2,707.20  81.54% 0.57% 9.95% 91.65% 0.71% 91.73% 93.78% 92.39% 92.48% -12%

ITC 489.95  60.51% 0.40% 15.12% 92.53% 0.64% 96.21% 86.63% 91.79% 90.58% -33%

MARICO 675.00  96.24% 0.61% 10.36% 88.33% 0.74% 55.50% 98.18% 80.67 % 87.21% 10%

0.44% -2.10% 95.12% 0.20% 97.27% 95.46% 95.95% 94.47 % 1%

NESTLEIND 2,480.65  95.74%

TATACONSUM 1,223.60  93.99% 0.59% 12.71% 94.92% 0.75% 95.15% 85.11% 91.73% 88.98% 6%

UBL 2,109.25  91.65% -2.96% 5.96% 91.32% 0.13% 79.12% 89.68% 86.71%  91.91% 0%
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Comprehensive Rollover Sector wise

| Close | % Rollover % Rollover [Roll Cost| 30-05-2024 | 25-04-2024 Fall

ADANIENT 297350  95.01% 0.81% -6.35% 95.47 % 0.76% 94.35% 97.50% 95.77% 95.50% -1%

CONCOR 1,014.90  93.86% 0.59% -3.16% 88.42% 0.81% 66.74% 95.20% 83.45% 87.71% 7%

INDIGO 443220  98.13% 0.83% 4.99% 94.00% 0.78% 89.63% 94.24% 92.62% 93.91% 4%

Roll Cost| Price_Chg | % Rollover |Roll Cost| 30-05-2024 | 25-04-2024

SUNTV 816.25  80.30% 0.45% 8.15% 72.20% 0.76% 53.63% 90.46% 72.10% 82.63% -3%

25-04-2024 Fall
COALINDIA 494.00 95.61% -0.39% 5.77% 95.15% 0.71% 92.89% 97.33% 95.12% 90.94% 5%
HINDCOPPER 308.90 97.48% 0.81% -3.36% 96.57% 0.74% 85.14% 76.64% 86.12% 90.02% 8%
JSWSTEEL 874.50 84.87% 0.78% -7.28% 92.33% -0.10% 88.15% 89.97% 90.15% 90.53% -6%
NMDC 229.87 87.88% 0.63% -6.37% 96.51% 0.67% 95.11% 86.81% 92.81% 92.29% -5%

TATASTEEL 157.39  94.20% 0.59% -9.63% 97.21% 0.66% 95.19% 96.05% 96.15% 94.39% 0%

Roll Cost Roll Cost| 30-05-2024 | 25-04-2024 Fall

BPCL 32615  94.24% 0.74% 6.99% 91.67% 0.33% 92.60% 91.81% 92.03% 88.38% 7%

GUJGASLTD 64945  86.47% -1.29% 3.57% 89.75% -2.69% 93.59% 95.95% 93.10% 91.72% -6%

IGL 535.00  95.92% 0.63% 10.86% 92.74% 0.72% 92.78% 95.13% 93.55% 91.62% 5%

MGL 1,752.45  87.21% 0.17% 16.57% 87.31% 0.68% 95.58% 96.17% 93.02% 92.40% -6%

PETRONET 36535  94.97% 0.64% 14.17% 94.81% -0.19% 95.92% 97.36% 96.03 % 94.49% 1%
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Comprehensive Rollover Sector wise

% Rollover | Roll Cost|Price_Chg[ % Rollover |Roll Cost| 30-05-2024 | 25-04-2024 Fall

ALKEM 518235  97.53% 0.79% 5.26% 88.18% 0.27% 94.41% 96.96 % 93.18% 88.13% 11%

AUROPHARMA 1,362.80  89.06% 0.63% 14.69% 96.88% 0.66% 96.68% 98.40% 97.32% 94.60% -6%

CIPLA 1,500.05  95.52% -0.15% 1.29% 80.01% 0.59% 88.18% 7711% 81.77% 88.35% 8%

DRREDDY 6,853.20  90.93% 0.19% 9.90% 90.79% -0.34% 88.64% 94.09% 91.17% 92.67% -2%

GRANULES 550.90  84.38% 0.56% 10.48% 89.76% 0.46% 92.78% 94.86% 92.47% 93.39% -10%

LALPATHLAB 3,018.75  90.20% -0.45% 9.85% 77.30% 0.59% 65.65% 79.71% 74.22% 85.13% 6%

LUPIN 1,800.35  89.48% 0.49% 13.70% 87.46% 0.18% 94.42% 94.88% 92.25% 91.91% -3%

SUNPHARMA 1,665.80  81.29% 0.89% 9.86% 92.31% 0.27% 86.99% 85.48% 88.26% 86.78% -6%

TORNTPHARM 3,085.25  97.08% 0.42% 11.31% 97.35% 0.77% 95.38% 98.56% 97.10% 96.43% 1%

% Rollover | Roll Cost|Price_Chg| % Rollover [Roll Cost| 30-05-2024 | 25-04-2024 g Fall

NTPC 39215  89.51% -0.32% 3.98% 90.68% 0.61% 95.52% 86.19% 90.80% 87.23% 3%

TATAPOWER 42335  96.39% 0.99% -3.66 % 95.73% 0.31% 83.92% 96.99% 92.21% 93.55% 3%

] 25-Jul-24 27-Jun-24 13 Months|L6 Months| % Rise/

% Rollover Price_Chg 30-05-2024 | 25-04-2024 Fall
GODREJPROP 309915  96.70%  0.75%  -037%  9525%  0.69%  96.35% 95.72%  9577%  9440% 2%
INDHOTEL 62345 9519%  0.76%  -015%  9612%  052%  95.72% 97.61%  9648%  9540% 0%
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Comprehensive Rollover Sector wise

Close | % Rollover|Roll Cost|Price_Chg | % Rollover|Roll Cost| 30-05-2024 | 25-04-2024 g g Fall

-0.12% 16.23% 95.10% 0.59% 80.56% 91.64% 89.10% 91.62% -3%

COFORGE 6,321.70  88.67%

0.74% 15.99% 87.06% 0.65% 94.64% 94.54% 92.08% 91.29% -6%

INFY 1,824.85  85.56%

LTIM 5,597.90  95.59% 0.65% 411% 92.11% 0.75% 97.32% 94.47 % 94.63% 93.96% 2%

4,183.80  93.60% 0.85% 8.32% 94.06% 0.53% 94.53% 94.58% 94.39% 95.23% -2%

NAUKRI 7,013.60  94.71% 0.47% 4.16% 96.05% 0.69% 95.25% 95.65% 95.65% 95.63% -1%

PERSISTENT 4,717.05  90.78% 0.70% 17.00% 89.42% 0.34% 96.37% 88.58% 91.46% 92.02% -1%

TECHM 1,530.00 0.85% 6.82% 86.02% 0.45% 94.94% 95.28% 92.08% 92.55% -1%

91.54%

% Rollover L3 Months|L6 Months| % Rise /
30-05-2024 | 25-04-2024 g g Fall

IDEA 1518  88.93% 1.52% -18.03% 97.91% 1.08% 78.73% 86.24% 87.63% 87.95% 1%

TATACOMM 1,831.35  97.75% 0.86% -1.46% 98.03% -0.09% 87.05% 95.87% 93.65% 91.22% 7%

2'§-Jul 24 "/-Jun 24 b Rollover % Rise /

ABFRL 325.65  91.34% 0.81% 2.26% 95.41% 0.82% 66.26% 91.00% 84. 22% 89.64% 2%

SRF 2,399.80  95.09% 0.68% -2.40% 94.01% 0.95% 90.40% 96.88% 93.76% 94.66% 0%
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Investments in 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 favourable view for a particular industry or sector or business group
in any manner.

Registration granted by SEBI, membership of BASL (in case of I1As) 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 USA or any jurisdiction where such an offer or solicitation would be illegal.

Subject company(ies) may have been client during 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 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 Axis Securities. The report must not be used as a singular basis of 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 endeavor 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 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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Disclaimer & Disclosures:

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 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. Axis 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. Axis 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. Axis
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. Axis 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. Axis 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. Axis Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research
report. Axis Securities or its associates or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in
connection with 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 with 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 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. Since associates of
Axis Securities and Axis Securities as an entity are engaged in various financial service businesses, they might have financial interests or actual/beneficial ownership of
one percent or more or other material conflict of interest in various companies including the subject company/companies mentioned in this report. Axis Securities may
have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report. Certain transactions - including those
involving futures, options and other derivatives as well as non-investment grade securities - involve substantial risk and are not suitable for all investors. Reports based
on technical analysis centres on studying charts of a stock's price movement and trading volume, as opposed to focusing on a company's fundamentals and as such,
may not match with a report on a company's fundamentals.

We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide may: (a) from time to time, have long or short
positions in, and buy or sell the securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn
brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company (ies) discussed herein or act as advisor or lender
/ borrower to such company (ies) or have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the time
of publication of Research Report or at the time of public appearance. Axis Securities may have proprietary long/short position in the above mentioned scrip(s) and
therefore may be considered as interested. This should not be construed as invitation or solicitation to do business with Axis Securities. Axis Securities is also a Portfolio
Manager. Portfolio Management Team (PMS) takes its investment decisions independent of the PCG research and accordingly PMS may have positions contrary to the
PCG research recommendation.
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1 Rajesh Palviya SVP Research (Head Technical & Derivatives) rajesh.palviya@axissecurities.in
2 Hemang Gor Derivative Analyst hemang.gor@axissecurities.in
8 Rahil Vora Derivative Analyst rahil.vora@axissecurities.in
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