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Rollover Analysis

Short covering in Banking heavyweights key to fresh up move...

March 1, 2024
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Source: Bloomberg, Seediff.com, ICICI Direct Research
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Nifty is expected to consolidated in Feb series...

Index View

• Nifty started the Feb series on a positive note and after witnessing gains in the First half the series, it largely consolidated near life highs
amid high intraday volatility. Despite continued weakness seen among private sector banking heavyweights, rest of the sectors helped Nifty
to remain firm near 22000 levels.

• FII’s are continuing with their negative bias in March series as well and while their net short position have declined during the Feb series, but
they are still starting the March series with almost 50k net shorts against 1.08 lakh contract shorts at the start of the Feb series. Going
ahead, we believe Nifty may continue with its consolidation where declines towards 21700-21800 levels should act as immediate support for
Nifty. can be used to create fresh longs. On higher side, we expect Nifty to move towards 22700 levels in the March series.

• From the rollover perspective, most of the beaten down index heavyweights are starting the March series with high shorts. Private sector
banking heavyweights have started the series with high shorts and short covering among them is key for extending market move. On
immediate basis, 47000-47200 remains a key hurdle for Bank Nifty above which a sharp short covering move can not be ruled out..

OI build up in current and mid series Rollover Snapshot

February January December

Market wide rollover (%) 91 91.39 91.84

Nifty Rollover (%) 79 81.28 79.54

Nifty Rollover cost (%) 0.76 0.76 0.77
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Sectoral Performance

Sectoral OI Change Sectoral 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.

Majority of top Nifty stocks starts the March 
series above their major Put bases. Ideally, in 
such scenario stocks should witnesses positive 
move towards Call bases. 

Top 5 Stock Rollover

Source: Bloomberg, Seediff.com, ICICI Direct Research

Power stocks witnessed long unwinding hence we 
expect them to consolidate/subdued in the coming 
series. Meanwhile, Infrastructure along with Reality 
stocks witnessed fresh OI addition additions suggesting 
these stocks likely to be in focus. 

Long additions/short covering: Laurus Lab, Maruti, tata 
Consumer, HDFC Life and Dr Reddy
Short additions/profit taking: HDFC Bank, Kotak Bank, 
Asian Paint, Bajaj Fiannce & LTI Mindtree.

Stock Rollover % Stock Rollover % 

SHRIRAMFIN 99.00 SAIL 61.91

MFSL 98.84 SUNPHARMA 73.26

VOLTAS 98.43 BANKNIFTY 74.24

INFY 98.37 ONGC 74.98

ABBOTINDIA 98.36 MARUTI 75.29

High Rollover Low Rollover

Scrip Call Base-I Call Base-II CMP Put base-I Put base-II

HDFC Bank 1500 1600 1410 1400 1300
Hindustan Unilever 2500 2440 2424 2500 2400
SBI 750 770 757 750 650
Infosys 1700 1800 1665 1600 1500
ITC 420 440 410 400 420
Kotak Mahindra Bank 1800 1700 1700 1700 1600
Lasren & Toubro 3500 3600 3560 3500 3400
Reliance 3000 3100 2940 2900 2800
TCS 4200 4300 4119 4000 4100
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F&O data continues to suggest broader 
consolidation…

Nifty OI at near yearly highs Bank Nifty OI near 2 year high

Source: Bloomberg, Seediff.com, ICICI Direct Research

FII net index futures positions FIIs in equity market 
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Instrument
Rollover 

(%) 
Previous 

Rollover (%)
Febraury March April Total OI

Roll Cost 
(%)

Previous Roll 
Cost (%)

Instrument
Rollover 

(%) 
Previous 

Rollover (%)
Febraury March April Total OI

Roll Cost 
(%)

Previous Roll 
Cost (%)

AARTIIND 96.91 95.79 431000 12848000 648000 13496000 0.68 0.67 BIOCON 96.75 96.5 1435000 41132500 1610000 42742500 0.72 0.85
ABB 91.96 93.88 130875 1477750 20125 1497875 0.7 0.78 BOSCHLTD 93.32 92.01 15950 220100 2650 222750 0.77 -0.10
ABBOTINDIA 98.36 91.26 3240 193800 1080 194880 0.88 0.81 BPCL 80.03 87.55 7990200 31206600 810000 32016600 0.74 0.73
ABCAPITAL 96.91 97.06 1884600 58249800 918000 59167800 0.93 0.78 BRITANNIA 96.83 70.61 82200 2490600 18800 2509400 0.53 0.08
ABFRL 93.42 95.25 2540200 35295000 777400 36072400 0.82 0.77 BSOFT 94.53 92.33 442000 7482000 151000 7633000 0.83 0.79
ACC 95.36 94.2 231600 4739400 23400 4762800 0.75 -0.25 CANBK 91.05 96.98 3950100 39366000 801900 40167900 0.84 0.78
ADANIENT 95.70 92.99 688200 15013800 301200 15315000 0.94 0.86 CANFINHOME 94.70 92.86 204750 3567525 93600 3661125 0.68 0.74
ADANIPORTS 92.98 97.14 2677600 34948800 512800 35461600 0.63 0.77 CHAMBLFERT 95.07 87.62 461700 8692500 220400 8912900 0.53 0.73
ALKEM 91.85 63.96 94000 1051000 8600 1059600 0.57 0.06 CHOLAFIN 87.89 96.85 1731875 12466250 98750 12565000 0.65 0.23
AMBUJACEM 95.88 97.2 2066400 47766600 363600 48130200 0.72 0.97 CIPLA 95.48 95.9 457600 9641450 27950 9669400 0.38 0.51
APOLLOHOSP 94.58 92.95 129250 2240125 13250 2253375 0.92 0.65 COALINDIA 85.30 83.72 11039700 62806800 1278900 64085700 0.93 0.01
APOLLOTYRE 92.95 84.51 690200 8957300 136000 9093300 0.7 0.70 COFORGE 97.06 90.92 37650 1234950 8700 1243650 0.65 0.55
ASHOKLEY 94.35 92.86 6380000 101585000 4930000 106515000 0.85 0.85 COLPAL 91.16 94.09 313950 3235050 2800 3237850 0.6 0.40
ASIANPAINT 89.39 94.95 991000 7992600 358600 8351200 0.81 0.58 CONCOR 95.63 94.47 811000 17652000 101000 17753000 0.9 0.48
ASTRAL 96.72 93.61 121477 3551092 35966 3587058 0.4 0.85 COROMANDEL 88.69 83.36 188300 1452500 24500 1477000 -0.38 0.63
ATUL 96.57 91.62 12375 332850 15150 348000 0.35 0.66 CROMPTON 97.51 96.57 433800 16592400 390600 16983000 0.69 0.77
AUBANK 93.25 93.42 1559000 20718000 822000 21540000 0.75 0.28 CUB 96.69 96.45 1430000 40100000 1620000 41720000 0.55 0.78
AUROPHARMA 94.16 95.03 1222100 19576700 141900 19718600 0.6 0.65 CUMMINSIND 94.45 91.8 226800 3849300 13800 3863100 0.18 0.34
AXISBANK 98.12 98.42 980625 51001875 281250 51283125 0.72 0.74 DABUR 97.65 97.44 536250 22142500 140000 22282500 0.61 0.82
BAJAJ-AUTO 92.96 88.86 160250 2067375 49250 2116625 0.48 0.37 DALBHARAT 96.07 97.75 128000 3117250 9500 3126750 0.49 0.81
BAJAJFINSV 96.47 93.47 348500 9327500 185000 9512500 0.82 0.78 DEEPAKNTR 84.34 94.43 517200 2735700 49500 2785200 0.79 0.77
BAJFINANCE 92.02 94.56 839250 9374125 303375 9677500 0.74 0.80 DELTACORP 0.00 97.21 3879000 0 0 0 0 0.91
BALKRISIND 80.27 86.03 543000 2187900 20700 2208600 0.78 0.45 DIVISLAB 94.88 92.26 214800 3925600 58000 3983600 0.57 0.85
BALRAMCHIN 96.20 86.43 393600 9769600 195200 9964800 0.82 0.68 DIXON 97.28 94.81 37600 1327900 14800 1342700 0.77 0.69
BANDHANBNK 94.28 96.92 6105000 95920000 4737500 100657500 0.74 0.82 DLF 95.23 97.57 1747350 34572450 311850 34884300 0.33 0.81
BANKBARODA 96.56 97.64 4922775 136348875 1927575 138276450 0.81 0.79 DRREDDY 92.16 95.45 181875 2126250 10625 2136875 0.58 0.61
BANKNIFTY 74.24 77.05 892050 2440710 129960 2570670 1 1.16 EICHERMOT 98.28 94.45 69300 3934350 22925 3957275 0.63 0.71
BATAINDIA 86.09 92.71 430875 2523750 143250 2667000 0.71 0.84 ESCORTS 86.29 88.68 300025 1862025 26950 1888975 0.58 0.92
BEL 95.36 94.28 6013500 121216200 2376900 123593100 0.46 0.53 EXIDEIND 95.64 95.31 824400 17632800 460800 18093600 0.66 0.76
BERGEPAINT 96.51 96.61 623040 16559400 678480 17237880 -8.33 -0.41 FEDERALBNK 95.36 89.81 4555000 90540000 3065000 93605000 0.83 0.74

BHARATFORG 91.00 88.11 769500 7694000 83500 7777500 0.69 0.70 FINNIFTY 3.03 40.63 51280 1600 0 1600 0.69 0.32

BHARTIARTL 92.62 72.84 2893700 36146550 154850 36301400 0.57 0.77 GAIL 95.48 88.25 5952075 123328275 2534550 1.26E+08 0.8 0.64

BHEL 94.16 93.86 5822250 90573000 3270750 93843750 0.53 0.66
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Instrument
Rollover 

(%) 
Previous 

Rollover (%)
Febraury March April Total OI Roll Cost (%)

Previous Roll 
Cost (%)

Instrument
Rollover 

(%) 
Previous 

Rollover (%)
Febraury March April Total OI Roll Cost (%)

Previous Roll 
Cost (%)

GLENMARK 97.83 98.06 325525 14644275 41325 14685600 0.62 0.80 INDUSINDBK 96.64 96.73 1017000 28927500 282000 29209500 0.66 0.76
GMRINFRA 77.95 93.93 55406250 192363750 3487500 195851250 0.6 0.71 INDUSTOWER 89.79 95.71 9326200 81416400 567800 81984200 0.79 0.89
GNFC 95.57 94.78 325000 6916000 98800 7014800 0.61 0.81 INFY 98.37 97.63 424000 25255200 355200 25610400 0.71 0.62
GODREJCP 97.68 95.59 146000 6086000 66500 6152500 0.54 0.73 IOC 93.83 81.33 12187500 179185500 6249750 185435250 0.79 0.66
GODREJPROP 95.07 91.07 228950 4368100 44175 4412275 0.6 0.50 IPCALAB 93.26 89.41 206050 2803450 46800 2850250 0.72 -0.40
GRANULES 94.35 95.23 610000 10082000 114000 10196000 0.54 0.86 IRCTC 93.83 97.15 1062250 15669500 472500 16142000 0.83 0.71
GRASIM 94.53 97.36 458397 7907229 19080 7926309 0.76 0.73 ITC 94.79 89.83 6161600 107720000 4492800 112212800 0.7 -0.64
GUJGASLTD 92.37 81.82 618750 7308750 180000 7488750 0.71 0.75 JINDALSTEL 97.62 93.34 562500 22927500 125000 23052500 0.7 0.78
HAL 95.45 94.3 408900 8367900 219600 8587500 0.84 0.76 JKCEMENT 93.53 97.73 42500 611750 3000 614750 0.36 0.91
HAVELLS 94.98 93.47 269000 5026000 59500 5085500 0.59 0.57 JSWSTEEL 86.46 97.84 2585250 16322175 193050 16515225 0.72 0.94
HCLTECH 94.90 89.51 700700 12873000 165900 13038900 0.75 0.57 JUBLFOOD 92.26 91.35 1430000 16263750 780000 17043750 0.65 0.45
HDFCAMC 93.61 90.07 211200 3041400 50100 3091500 0 0.40 KOTAKBANK 94.54 90.78 2353600 39884800 829200 40714000 0.78 0.87
HDFCBANK 96.86 97.28 7644450 199714350 35928750 235643100 0.85 0.68 L&TFH 95.87 84.63 1704484 38939874 624680 39564554 0.66 0.81
HDFCLIFE 97.49 94.1 839300 31997900 596200 32594100 0.7 0.79 LALPATHLAB 95.63 95.63 51000 1097400 18300 1115700 0.2 0.77
HEROMOTOCO 87.79 70.7 587100 4173300 47400 4220700 0.57 -0.81 LAURUSLABS 97.04 94.84 357000 11505600 198900 11704500 0.78 0.65
HINDALCO 95.03 66.76 2548000 47922000 760200 48682200 0.76 0.55 LICHSGFIN 95.52 94.82 702000 14740000 218000 14958000 0.74 0.38
HINDCOPPER 95.90 97.17 1473400 31423700 3052800 34476500 0.74 0.89 LT 94.81 93.07 861000 15520500 193200 15713700 0.86 0.70
HINDPETRO 92.83 91.15 3018600 38002500 1069200 39071700 0.72 0.45 LTIM 92.45 92.86 202650 2411700 69150 2480850 0.8 0.68
HINDUNILVR 90.45 93.56 1288500 12024600 177900 12202500 0.53 0.56 LTTS 95.28 93.28 35200 681200 29400 710600 0.72 0.81
ICICIBANK 92.93 96.88 6267800 82041400 304500 82345900 0.76 0.47 LUPIN 91.71 92.35 585650 6409000 73950 6482950 0.53 0.83
ICICIGI 88.74 95.81 346000 2713500 14500 2728000 0.28 0.80 M&M 94.58 86.58 698950 12091100 98350 12189450 0.76 0.70
ICICIPRULI 97.58 94.6 297000 11809500 169500 11979000 0.68 0.78 M&MFIN 93.12 96.52 1726000 22772000 596000 23368000 0.53 0.59
IDEA 91.08 85.4 188960000 1.778E+09 1.52E+08 1.93E+09 0.73 1.02 MANAPPURAM 96.95 86.29 1668000 52260000 768000 53028000 0.71 0.25
IDFC 96.75 89.75 2280000 66535000 1345000 67880000 0.64 0.82 MARICO 96.04 97.8 499200 11997600 94800 12092400 -0.54 0.38
IDFCFIRSTB 97.70 95.7 8077500 321817500 21330000 343147500 0.43 0.75 MARUTI 75.29 90.09 841550 2549300 14950 2564250 0.74 0.54
IEX 94.40 92.83 3588750 57416250 3063750 60480000 0.67 0.04 MCDOWELL-N 95.74 93.93 287000 6410600 40600 6451200 0.6 0.75
IGL 90.68 91.83 1282875 12302125 184250 12486375 0.11 -0.19 MCX 95.21 96.74 119200 2340400 28000 2368400 0.62 0.70
INDHOTEL 94.84 90.39 920000 16614000 300000 16914000 0.57 0.76 METROPOLIS 90.93 96.39 102800 998400 32800 1031200 0.75 -0.35
INDIACEM 96.71 95.56 713400 20549400 423400 20972800 0.68 0.91 MFSL 98.84 87.9 117600 10004800 29600 10034400 0.6 0.88
INDIAMART 95.03 92.3 42600 788400 26700 815100 0.15 0.74 MGL 94.53 96.57 123200 2084800 44000 2128800 0.75 -0.10

INDIGO 96.43 96.73 207600 5527500 72600 5600100 0.36 0.67 MOTHERSON 83.34 89.95 18218600 89793700 1356100 91149800 0.38 0.43
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Instrument Rollover (%) 
Previous 

Rollover (%)
Febraury March April Total OI

Roll Cost 
(%)

Previous Roll 
Cost (%)

Instrument
Rollover 

(%) 
Previous 

Rollover (%)
Febraury March April Total OI

Roll Cost 
(%)

Previous Roll 
Cost (%)

MPHASIS 95.31 94 153450 3082200 33550 3115750 0.85 0.82 SHREECEM 93.93 97.06 15500 238475 1575 240050 0.67 0.90
MRF 93.13 92.1 2820 37745 455 38200 0.46 0.79 SIEMENS 92.99 93.91 83550 1095900 12450 1108350 0.55 0.47
MUTHOOTFI 90.67 83.86 646250 6125350 155100 6280450 -1.41 0.09 SRF 95.21 95.76 171375 3328875 74250 3403125 0.59 0.62
NATIONALU 92.54 88.82 5355000 64215000 2212500 66427500 0.9 0.85 SHRIRAMFIN 99.00 95.4 68400 6726300 50100 6776400 0.43 0.32
NAUKRI 97.84 88.51 22950 1032750 9000 1041750 0.67 0.85 SUNPHARMA 73.26 98.42 5439000 14861700 42700 14904400 0.72 -0.21
NAVINFLUOR 87.85 92.38 226200 1580250 55950 1636200 0.8 0.86 SUNTV 95.87 91.17 249000 5706000 72000 5778000 0.31 0.31
NESTLEIND 97.79 87.86 120400 5289600 29200 5318800 0.64 0.48 SYNGENE 95.87 88.49 216000 4962000 46000 5008000 0.52 -0.64
Nifty 79.31 82.68 3670800 13081300 987650 14068950 0.92 0.76 TATACHEM 96.35 97.31 509850 12790250 675950 13466200 0.3 0.68
NMDC 90.50 81.28 9036000 81769500 4297500 86067000 0.42 0.74 TATACOMM 83.84 95.78 1277500 6589500 39500 6629000 0.74 0.69
NTPC 78.21 91.52 25332000 89796000 1125000 90921000 0.78 0.00 TATACONSU 91.64 91.47 1020600 11114100 76500 11190600 0.6 0.35
OBEROIRLTY 95.18 86.68 325500 6384000 44100 6428100 0.75 0.61 TATAMOTORS 96.19 83.64 2508000 61554300 1734225 63288525 0.64 0.38
OFSS 92.43 97.26 77400 935000 9600 944600 0.79 0.52 TATAPOWER 93.49 93.67 5788125 79957125 3165750 83122875 0.78 0.79
ONGC 74.98 69.44 33710600 97855450 3164700 101020150 0.77 0.49 TATASTEEL 94.24 94.15 12391500 197554500 5137000 202691500 0.78 0.67
PAGEIND 94.85 61.31 8730 157650 3150 160800 0.8 0.64 TCS 97.74 93.54 300475 12902750 76650 12979400 0.75 0.63
PEL 97.16 85.97 308250 10350750 196500 10547250 0.86 0.81 TECHM 97.29 95.78 379800 13408200 216600 13624800 0.64 0.71
PERSISTENT 93.94 97.58 91700 1410700 10500 1421200 0.41 -0.11 TITAN 94.98 91.82 277900 5192600 69650 5262250 0.58 0.55
PETRONET 97.11 87.26 1224000 40125000 1035000 41160000 0.77 0.66 TORNTPHAR 95.90 94.74 68000 1586500 3000 1589500 0.63 0.07
PFC 94.42 96.51 4243125 69130000 2627250 71757250 0.65 0.70 TRENT 91.15 93.03 256400 2578000 62000 2640000 0.57 0.85
PIDILITIND 78.33 89.67 742500 2673750 10750 2684500 0.75 0.76 TVSMOTOR 93.40 96.36 336350 4720450 41650 4762100 0.22 0.66
PIIND 96.16 96.25 78750 1959000 15000 1974000 0.63 0.65 UBL 96.88 89.41 76000 2348000 12800 2360800 0.53 0.70
PNB 89.71 95.93 26344000 222216000 7384000 229600000 0.62 0.77 ULTRACEMCO 94.96 96.91 103500 1935200 14500 1949700 0.69 0.45
POLYCAB 94.42 94.97 121200 1953800 98800 2052600 0.94 0.89 UPL 96.15 94.62 1457300 34609900 1739400 36349300 0.66 0.65
POWERGRID 94.27 84.26 3650400 59191200 831600 60022800 0.51 -0.49 VEDL 97.33 94.55 3440800 124068900 1281100 125350000 0.88 0.84
PVRINOX 93.55 78.34 413512 5767190 233211 6000401 0.82 0.78 VOLTAS 98.43 96.97 144600 8954400 105000 9059400 0.85 0.80
RAMCOCEM 95.90 93.67 145350 3360900 39100 3400000 0.6 0.88 WIPRO 95.33 95.13 2443500 48673500 1228500 49902000 0.84 0.77
RBLBANK 95.30 97.58 2995000 60312500 460000 60772500 0.63 0.88 ZEEL 95.77 95.13 5412000 120762000 1794000 122556000 0.84 1.44
RECLTD 87.31 95.15 5424000 36204000 1122000 37326000 0.22 0.71 ZYDUSLIFE 89.20 91.72 756000 6195600 46800 6242400 0.43 0.71
RELIANCE 95.11 88.68 2005000 38778750 231500 39010250 0.69 0.66
SAIL 61.91 88.2 47560000 74672000 2640000 77312000 1.32 0.71
SBICARD 96.00 92.55 895200 19411200 2065600 21476800 -0.57 -3.90

SBILIFE 91.09 97.43 689250 7012500 33000 7045500 0.47 0.63

SBIN 87.44 97.4 15286500 103516500 2916000 106432500 0.77 0.77
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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), Dipesh Dedhia BCOM, 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. Prabodh Avadhoot 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.
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