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Rollover Analysis

Nifty: Closure in FIIs shorts is crucial for any trend reversal…

August 29, 2025
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Expiry Sectoral Performance

Sectoral OI ChangeSectoral Price Performance

Source: Bloomberg, Seediff.com, ICICI Direct Research
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Stocks OI and options activity

Top stocks options base

The options open interest bases help to identify 
the support and resistance levels for the stock 
from a writer’s perspective. These levels 
provide a good insight from a risk-reward 
perspective.

Most of the Nifty’s heavy weight stocks are 
trading near their Put bases. Hence, a bounce 
can’t be ruled out. However, aggressive Call 
writing with substantial FII short position 
indicates that upside would be limited. Further, 
if heavy weight stocks breaks their Put bases 
weakness is likely to extend further. 

   

Top 5 Stock Rollover

Source: Bloomberg, Seediff.com, ICICI Direct Research

We expect Pharma, Cement & Auto stocks to outperform. 
However, short rollovers have been observed in the IT, 
Defence, Financial and Realty stocks indicating subdued 
performance.

Long additions/short covering: Grasim , Torrent Pharma, 
M&M, UltraTech and Britannia
Short additions/profit taking: Bank of Baroda, Axis Bank, 
Bajaj Finance, HCL Technology and MCX

Stock Rollover % Stock Rollover % 

GRASIM 99.16% RBLBANK 47.67%

CROMPTON 98.91% DALBHARAT 62.77%

JSWSTEEL 98.85% MARUTI 63.38%

MARICO 98.77% 360ONE 64.61%

TORNTPHARM 98.39% MUTHOOTFIN 69.77%

High Rollover Low Rollover

Scrip Call Base-I Call Base-II CMP Put base-I Put base-II
HDFC Bank 1000 990 958 950 900

Hindustan Unilever 2800 2700 2654 2600 2500

SBI 820 850 802 800 810

Infosys 1600 1520 1500 1500 1400

ITC 410 420 401 400 380

Kotak Mahindra Bank 2000 2100 1945 2000 1900

Lasren & Toubro 3600 3700 3560 3600 3500

Reliance 1400 1500 1386 1400 1500

TCS 3200 3100 3094 3100 3200
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Rollover trends signals mixed sentiments across indices… 

Nifty OI Bank Nifty OI

Source: Bloomberg, Seediff.com, ICICI Direct Research

FIIs net index futures positions FIIs in equity market 
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Rollover Details

Instrument
Rollover 

(%) 
Previous 

Rollover (%)
July August September Total OI Roll Cost (%)

Previous Roll 
Cost (%)

Instrument
Rollover 

(%) 
Previous 

Rollover (%)
July August September Total OI Roll Cost (%)

Previous Roll 
Cost (%)

360ONE 64.61 72.49 1843500 3353500 11500 3365000 0.24 0.63 BIOCON 95.98 92.78 1680000 39537500 560000 40097500 0.55 0.65
ABB 94.92 94.18 149625 2704875 89000 2793875 0.48 0.35 BLUESTARCO 91.36 88.97 134550 1400100 22425 1422525 0.35 0.26
ABCAPITAL 94.41 96.11 2638100 43871200 678900 44550100 0.72 0.41 BOSCHLTD 87.91 91.81 36025 259325 2700 262025 0.68 0.46
ADANIENSOL 96.10 96.24 780300 19095750 152550 19248300 0.48 0.54 BPCL 86.11 78.22 5304850 32540100 351550 32891650 0.53 -0.23
ADANIENT 93.53 93.89 1080000 15258600 349800 15608400 0.6 0.60 BRITANNIA 96.06 96.4 139125 3373625 13875 3387500 0.47 -0.74
ADANIGREEN 97.04 96.06 553200 17887200 266400 18153600 0.65 0.50 BSE 84.90 87.5 2169000 11669625 526875 12196500 0.62 0.46
ADANIPORTS 93.53 94.21 1583175 22382475 488300 22870775 0.5 0.43 CAMS 94.34 80.83 124050 2019750 46500 2066250 0.5 0.17
ALKEM 96.41 94.64 56250 1504500 6625 1511125 0.55 0.38 CANBK 97.28 87.02 6426000 224410500 5730750 2.3E+08 0.54 0.62
AMBER 79.11 94.93 161300 607000 3700 610700 0.69 0.41 CDSL 94.61 91.31 534850 8819800 571425 9391225 0.48 -0.34
AMBUJACEM 96.35 94.47 1114050 28994700 433650 29428350 0.55 0.41 CGPOWER 98.20 83.43 317900 17121550 256700 17378250 0.54 0.68
ANGELONE 91.79 84.02 298000 3142000 189250 3331250 0.77 0.35 CHOLAFIN 97.34 94.67 311250 11313125 93125 11406250 0.49 -1.07
APLAPOLLO 95.22 89.61 329700 6557950 16450 6574400 0.49 0.14 CIPLA 92.29 95.99 904125 10788375 30000 10818375 0.45 0.31
APOLLOHOSP 89.85 93.17 312625 2737875 30625 2768500 0.6 0.43 COALINDIA 95.39 87.78 3460050 70100100 1475550 71575650 0.58 -1.40
ASHOKLEY 95.78 96.12 4580000 103055000 920000 103975000 0.51 0.37 COFORGE 92.64 92.55 882750 11012625 100125 11112750 0.29 0.54
ASIANPAINT 91.72 90.62 1247500 13634000 176500 13810500 0.6 0.43 COLPAL 94.20 96.21 301500 4766625 134550 4901175 0.55 0.61
ASTRAL 97.11 91.58 217600 7065625 237150 7302775 0.57 0.48 CONCOR 95.31 93.71 1063750 20636250 1005000 21641250 0.56 0.41
AUBANK 97.14 95.95 555000 18444000 399000 18843000 0.52 0.47 CROMPTON 98.91 98.25 459000 41157000 442800 41599800 0.57 0.51
AUROPHARMA 96.21 90.5 750750 18817150 220550 19037700 0.75 0.20 CUMMINSIND 92.15 94.95 263800 3083800 12400 3096200 -0.02 0.66
AXISBANK 95.95 96.73 4370000 98322500 5263750 103586250 0.69 0.51 CYIENT 96.32 95.22 96050 2463300 48450 2511750 0.52 0.41
BAJAJ-AUTO 93.42 92.52 176325 2473350 28725 2502075 0.21 0.61 DABUR 95.89 94.52 858750 19795000 245000 20040000 0.68 0.46
BAJAJFINSV 97.10 94.24 507500 16812000 205500 17017500 0.38 0.44 DALBHARAT 62.77 84.94 1305525 2188875 12675 2201550 0.39 0.32
BAJFINANCE 97.57 97.11 2334750 89779500 4149000 93928500 0.67 0.47 DELHIVERY 93.73 95.96 863200 12684475 215800 12900275 0.38 0.40
BANDHANBNK 96.79 96.45 2527200 73314000 2829600 76143600 0.58 -0.36 DIVISLAB 94.77 97.98 136000 2442200 23000 2465200 0.49 0.52
BANKBARODA 97.23 95.01 3255525 112703175 1640925 114344100 0.6 0.49 DIXON 96.94 87.81 48900 1521800 27150 1548950 0.62 0.46
BANKINDIA 97.88 95.91 1175200 52442000 1877200 54319200 0.54 0.43 DLF 95.70 95.18 1603800 34919775 730950 35650725 0.58 0.49
BANKNIFTY 80.90 77.98 688590 2752925 163835 2916760 0.83 0.37 DMART 86.13 85.67 790050 4883100 21600 4904700 -0.7 -0.62
BDL 95.43 92.53 255775 5198700 143650 5342350 0.62 0.51 DRREDDY 92.20 91.02 1046875 12296250 72500 12368750 -0.53 0.24
BEL 94.67 93.44 6506550 111742800 3801900 115544700 0.54 0.43 EICHERMOT 87.77 93.14 598675 4095175 200200 4295375 0.64 -0.66
BHARATFORG 81.12 94.94 2569000 10890000 144500 11034500 0.43 0.35 Eternal 97.91 93.14 5398050 250963250 1707200 2.53E+08 0.52 0.62
BHARTIARTL 95.17 92.69 2294725 42250300 2931225 45181525 0.66 0.55 EXIDEIND 95.13 94.56 1533600 29264400 705600 29970000 0.61 0.52

BHEL 94.68 93.48 3504375 59952375 2454375 62406750 0.51 0.38 FEDERALBNK 85.59 91.75 15405000 89990000 1520000 91510000 0.51 -0.13
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Rollover Details

Instrument
Rollover 

(%) 
Previous 

Rollover (%)
July August September Total OI Roll Cost (%)

Previous Roll 
Cost (%)

Instrument
Rollover 

(%) 
Previous 

Rollover (%)
July August September Total OI Roll Cost (%)

Previous Roll 
Cost (%)

FINNIFTY 83.09 74.25 17355 85150 130 85280 0.85 0.26 INDIANB 93.95 95.69 384000 5932000 27000 5959000 -0.56 0.36
FORTIS 91.88 90.95 845525 9499950 68200 9568150 0.67 0.24 INDIGO 94.76 92.78 482550 8625000 93300 8718300 0.28 -0.28
GAIL 92.89 93.35 7856100 100192050 2409750 102601800 0.54 0.08 INDUSINDBK 94.61 94.87 2882600 49702100 877800 50579900 0.53 0.63
GLENMARK 96.69 88.93 259875 7534875 51750 7586625 0.52 0.46 INDUSTOWER 97.08 94.08 2361300 77589700 972400 78562100 0.55 0.40
GMRAIRPORT 97.55 97.01 4603500 180631575 2497050 183128625 0.57 0.37 INFY 94.91 90.61 3778800 69349200 1098800 70448000 0.47 0.33
GMRAIRPORT 97.55 97.01 4603500 180631575 2497050 183128625 0.57 0.37 INOXWIND 88.35 75.37 5447880 40049280 1276080 41325360 0.54 0.58
GODREJCP 78.36 82.53 1699500 6127000 27500 6154500 0.22 0.14 IOC 91.80 71.39 6064500 66251250 1652625 67903875 0.64 0.33
GODREJPROP 96.31 95.21 286825 7274025 205700 7479725 0.59 0.51 IRCTC 95.11 92.27 798000 14364000 1162875 15526875 0.51 0.50
GRASIM 99.16 96.82 109500 12919500 21750 12941250 0.6 0.23 IREDA 95.09 91.83 1759500 30915450 3163650 34079100 0.31 0.35
HAL 95.12 91.5 492900 9134250 470100 9604350 0.55 0.29 IRFC 91.42 88.94 3820750 37506250 3183250 40689500 0.51 0.34
HAVELLS 97.42 93.94 233000 8751500 58000 8809500 0.52 0.35 ITC 92.12 95.73 8512000 95243200 4212800 99456000 0.66 0.55
HCLTECH 95.98 93.48 780150 17956050 663250 18619300 0.52 0.55 JINDALSTEL 96.23 68.83 491250 12489375 60000 12549375 0.3 0.09
HDFCAMC 76.47 92.79 622800 1996500 27150 2023650 0.64 -0.13 JIOFIN 95.23 96.22 5710500 108687500 5294550 113982050 0.53 0.44
HDFCBANK 98.07 98.12 4523200 199950300 29759400 229709700 0.65 0.54 JSWENERGY 98.22 90.85 723000 39526000 360000 39886000 0.53 0.67
HDFCLIFE 93.01 95.69 1931600 25525500 167200 25692700 0.5 0.44 JSWSTEEL 98.85 94.34 481275 41430825 92475 41523300 0.59 0.55
HEROMOTOCO 83.03 91.97 1095600 5143800 218550 5362350 0.06 -0.83 JUBLFOOD 93.11 96.35 1700000 22822500 136250 22958750 0.42 0.49
HFCL 96.75 95.44 3373350 97214400 3050850 100265250 0.4 0.44 KALYANKJIL 83.52 92.56 4405075 21804475 525225 22329700 0.06 0.31
HINDALCO 94.98 95.1 2753800 50254400 1864800 52119200 0.65 -0.32 KAYNES 95.50 89.63 40800 855700 10600 866300 0.65 0.52
HINDPETRO 83.88 85.13 9033525 46058625 961875 47020500 0.67 -0.01 KEI 83.10 80.75 183050 895475 4550 900025 0.53 0.35
HINDUNILVR 89.11 86.13 1833600 14646600 360000 15006600 0.58 0.64 KFINTECH 96.66 96.25 50850 1438200 34200 1472400 0.41 -0.27
HINDZINC 97.11 91.12 818300 26867925 594125 27462050 0.57 0.45 KOTAKBANK 91.23 89.98 3584800 34640000 2644800 37284800 0.7 0.59
HUDCO 96.44 91.95 1198800 31862550 635475 32498025 0.05 0.09 KPITTECH 91.41 90.33 340400 3509600 114000 3623600 0.29 0.24
ICICIBANK 97.99 96.08 2198000 99736700 7350000 107086700 0.51 -0.13 LAURUSLABS 91.56 70 1208700 12838400 277100 13115500 0.53 0.15
ICICIGI 96.30 90.89 192725 4984850 24375 5009225 0.45 0.45 LICHSGFIN 89.37 84.1 3469000 28450000 725000 29175000 0.66 -0.72
ICICIPRULI 90.81 91.43 1150700 11252625 119325 11371950 0.48 0.42 LICI 86.52 83.44 1197000 7362600 320600 7683200 -1.12 0.42
IDEA 98.05 97.48 110786250 5.373E+09 1.97E+08 5.57E+09 0.46 0.58 LODHA 97.89 87.98 182700 8414550 57150 8471700 0.6 0.31
IDFCFIRSTB 98.23 96.38 7735350 413498050 16092125 429590175 0.62 0.49 LT 95.35 88.89 719950 14258475 494375 14752850 0.54 0.56
IEX 74.34 77.14 11947500 33483750 1128750 34612500 0.47 0.55 LTF 79.27 94.45 10035038 37708362 673762 38382124 0.54 0.47
IGL 78.36 92.63 4202000 14399000 816750 15215750 -0.27 -0.41 LTIM 94.66 95.4 126300 2212200 28200 2240400 -0.45 0.10
IIFL 96.66 95.99 433950 12464100 108900 12573000 0.48 0.18 LUPIN 96.56 97.27 379525 10579950 81600 10661550 0.58 0.51

INDHOTEL 97.44 97.12 652000 24485000 325000 24810000 0.68 0.55
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Instrument Rollover (%) 
Previous 

Rollover (%)
July August September Total OI Roll Cost (%)

Previous Roll 
Cost (%)

Instrument
Rollover 

(%) 
Previous 

Rollover (%)
October November December Total OI Roll Cost (%)

Previous Roll 
Cost (%)

M&M 96.77 98.67 615000 17651200 800800 18452000 0.32 0.61 PFC 95.38 88.79 2618200 52301600 1792700 54094300 0.53 -0.11
MANAPPURA 94.13 88.49 1584000 25146000 261000 25407000 0.55 0.41 PGEL 91.69 97.11 716800 7658700 252000 7910700 0.59 0.70
MANKIND 97.03 89.25 55800 1808100 15750 1823850 0.68 -0.18 PHOENIXLTD 83.05 86.22 742700 3628800 9800 3638600 0.2 0.38
MARICO 98.77 97.97 332400 26684400 64800 26749200 0.57 -0.41 PIDILITIND 97.77 94.97 89000 3879750 22750 3902500 0.65 0.41
MARUTI 63.38 97.71 1751250 2982950 47700 3030650 0.65 -0.58 PIIND 85.28 96.57 301175 1737400 7525 1744925 0.47 -0.05
MAXHEALTH 96.28 87.51 507675 13057800 80850 13138650 0.54 0.57 PNB 95.56 92.32 12008000 249808000 8728000 258536000 0.62 0.41
MAZDOCK 95.81 93.16 144550 3215450 90825 3306275 0.51 0.53 PNBHOUSING 91.09 89.65 1605500 16023150 393250 16416400 0.65 -0.02
MCX 92.11 87.59 179375 2041875 52500 2094375 0.51 0.20 POLICYBZR 94.40 93.7 418250 7027650 23450 7051100 0.6 0.52
MFSL 95.61 85.01 207200 4494400 16800 4511200 0.47 0.65 POLYCAB 93.84 92.94 100250 1513125 13250 1526375 0.49 0.54
MOTHERSON 97.78 94.47 3493200 149832450 4126650 153959100 0.52 0.63 POWERGRID 92.68 89.11 6002100 74949300 1064000 76013300 0.53 0.07
MPHASIS 94.06 88.88 242000 3810400 23100 3833500 0.36 0.33 PPLPHARMA 92.32 90.67 925000 10622500 490000 11112500 0.59 0.46
MUTHOOTFIN 69.77 61.54 1472350 3371225 27500 3398725 0.65 0.57 PRESTIGE 94.53 94.92 276300 4756050 19800 4775850 0.37 0.31
NATIONALUM 89.06 94.79 7995000 63397500 1687500 65085000 -0.54 0.49 RBLBANK 47.67 93.3 41570275 37750750 117475 37868225 1.79 0.55
NAUKRI 97.98 93.29 247500 11957250 38250 11995500 0.61 0.32 RECLTD 95.76 95.83 3785475 82275750 3184950 85460700 0.58 -1.23
NBCC 96.62 87.76 1800500 49127000 2333500 51460500 0.42 0.52 RELIANCE 96.53 95.36 4499500 117161500 8045500 125207000 0.56 0.24
NCC 89.50 91.41 1638900 13427100 540000 13967100 0.4 -0.06 RVNL 95.96 88.2 1043625 23148125 1641750 24789875 -2.59 0.48
NESTLEIND 97.36 94.64 555000 20308000 161000 20469000 0.36 0.51 SAIL 94.66 95.13 7896000 137663000 2420500 140083500 -0.7 0.37
NHPC 86.96 77.45 8940800 57318400 2284800 59603200 0.41 0.10 SBICARD 90.96 91.56 1204800 11640800 485600 12126400 -1.88 0.20
Nifty 83.63 75.71 3311925 16027050 888900 16915950 0.63 0.40 SBILIFE 94.81 94.42 389625 7073625 37875 7111500 0.47 0.47
NMDC 89.86 87.78 28228500 244080000 6210000 250290000 0.7 -1.05 SBIN 97.29 92.24 2928000 99150000 6159750 105309750 0.53 0.61
NTPC 95.66 95.81 4327500 94159500 1266000 95425500 -0.56 0.37 SHREECEM 93.25 94.6 17025 234425 650 235075 0.51 0.03
NYKAA 97.14 88.66 1943750 65471875 625000 66096875 -2.78 0.33 SHRIRAMFIN 96.01 96.02 1956900 46223100 893475 47116575 0.49 0.60
OBEROIRLTY 96.02 89.44 191450 4581500 34300 4615800 0.49 0.53 SIEMENS 88.06 93.25 285500 2058750 47375 2106125 0.7 0.60
OFSS 96.73 90.39 28950 839850 16275 856125 0.58 0.41 SOLARINDS 95.52 86.4 32475 667500 24525 692025 0.51 0.46
OIL 95.46 79.28 534800 11043200 200200 11243400 0.13 0.35 SONACOMS 93.67 86.91 1662150 24237150 359100 24596250 0.69 0.01
ONGC 92.88 88.53 6018750 77159250 1311750 78471000 0.02 0.06 SRF 88.95 96.16 418400 3335400 33000 3368400 0.67 0.56
PAGEIND 90.32 88.72 25290 234885 1035 235920 -0.03 -5.66 SUNPHARMA 94.83 86.71 862400 14801500 1022000 15823500 0.52 0.34
PATANJALI 97.89 89.83 225600 10461900 20400 10482300 0.44 0.58 SUPREMEIND 96.93 93.09 42525 1339275 5250 1344525 0.58 0.55
PAYTM 93.85 90.2 1877025 28412025 223300 28635325 0.35 0.60 SYNGENE 92.98 95.24 697000 9155000 74000 9229000 0.7 0.46
PERSISTENT 93.75 87.8 161400 2384500 35200 2419700 0.53 0.39 TATACHEM 88.86 88.38 619450 4938700 0 4938700 0.55 0.38

PETRONET 95.56 92.76 1713600 36297000 552600 36849600 0.55 0.45 TATACONSUM 97.52 96.71 352000 13755500 80300 13835800 0.6 0.48
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Instrument
Rollover 

(%) 
Previous 

Rollover (%)
October November December Total OI Roll Cost (%)

Previous Roll 
Cost (%)

TATAELXSI 84.70 96.08 400800 2167000 52300 2219300 0.44 -1.56
TATAMOTORS 94.38 95.07 4594400 73849600 3316000 77165600 0.63 0.61
TATAPOWER 95.68 96.58 3031950 65718350 1497850 67216200 0.55 0.54
TATASTEEL 96.03 87.04 7469000 174350000 6171000 180521000 0.69 0.34
TATATECH 95.68 95.26 424800 8952800 456800 9409600 0.53 0.61
TCS 94.22 92.03 1717450 26159350 1862350 28021700 0.65 0.61
TECHM 92.33 89.35 1252200 14895600 177000 15072600 0.43 0.45
TIINDIA 97.00 92.06 54600 1753200 13200 1766400 0.44 0.62
TITAGARH 90.89 93.93 568400 5486075 184150 5670225 0.36 0.44
TITAN 89.49 95.11 1072575 9079525 56875 9136400 0.3 0.52
TORNTPHARM 98.39 84.96 40000 2441000 4750 2445750 0.53 0.17
TORNTPOWER 86.77 94.41 412500 2666625 39375 2706000 0.62 0.56
TRENT 95.39 88.88 303700 6172700 110900 6283600 0.65 0.45
TVSMOTOR 93.84 83.48 541100 8178100 70000 8248100 0.61 0.22
ULTRACEMCO 94.80 98.18 122850 2213300 26500 2239800 0.57 0.30
UNIONBANK 94.79 81.07 4854225 87314100 1017750 88331850 0.61 0.60
UNITDSPR 96.41 94.87 499200 13115600 276800 13392400 0.62 0.01
UNOMINDA 91.59 85.7 374000 4044150 28050 4072200 0.18 0.42
UPL 94.79 91.72 1658520 29980730 165310 30146040 -0.58 0.55
VBL 79.79 90.69 7131950 27338800 815900 28154700 0.29 0.22
VEDL 97.04 93.74 2301150 74455600 987850 75443450 0.59 0.41
VOLTAS 96.15 85.91 393375 9683250 128250 9811500 -1.51 -1.14
WIPRO 90.56 92.84 12366000 115857000 2838000 118695000 -0.84 0.02
YESBANK 94.10 87.95 59058900 892010200 49542300 941552500 0.54 0.69
ZYDUSLIFE 96.48 94.98 324900 8777700 120600 8898300 0.38 0.51
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Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com
 
 ICICI Direct Research Desk,
 ICICI Securities Limited,
 Third Floor, Brillanto House,
 Road No 13, MIDC,
 Andheri (East)
 Mumbai – 400 093 
 research@icicidirect.com 

Source: Bloomberg, ICICI Direct Research
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I/We, , Jay Thakkar MBA (Finance), CMT, Raj Deepak Singh BE, MBA (Finance), Siddhesh Jain, BFM, MBA (Finance) Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately 
reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts 
of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures: 

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.
ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite corporate agent 
and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number – INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, 
Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries engaged in businesses 
of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are available on www.icicibank.com.

Investments in securities market are subject to market risks. Read all the related documents carefully before investing. 
Registration granted by Sebi 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.

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal
Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com

For any queries or grievances: Mr. Bhavesh Soni Email address: headservicequality@icicidirect.com Contact Number: 18601231122

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship with a significant 
percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any 
companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as such, may not match with the 
recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. 

The information and opinions in this report have been prepared by ICICI 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 ICICI Securities. While we would endeavour to update the information herein on a reasonable 
basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI 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 ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances. 

This report is based on information obtained 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. ICICI 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. ICICI 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. 

ICICI 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. 

ICICI 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. 

ICICI 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.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI 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 ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report. 

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

ICICI Securities or its subsidiaries collectively 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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Since associates of ICICI Securities and ICICI 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. 

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report. 

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report. 

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities. 

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 ICICI 
Securities and affiliates 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 document may come are required to inform 
themselves of and to observe such restriction.

ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report
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