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Derivatives Insights... @ICICI Direct

. . . N NIFTY
' Nifty: Likely to consolidate around current levels | _

0
<+ Nifty witnessed profit booking after testing 25200 levels and closed the day! Close Pvs Close A)Chq(r:ge
almost flat. Going ahead, we expect Nifty to consolidate around current levels. On! Spot 2510830 25077.65 0.12%
the downside, 25000 is likely to act as immediate support. On the higher side,! Future 2522530  25185.40 0.16%
fresh long positions can be created if Nifty manages to cross 25200 levels. . Basis 117 108 -
| Ol Lakhs) 193.64 195.95 -1.18%

PCR 1.03 1.33 -

% From the positional perspective, after a strong recovery of more than 550 points |
in just 4 trading sessions, marginal retracement can not be ruled out. However,
our bias remains positive as long as Nifty is trading above its crucial support;,
levels of 24800 levels. On higher side, Nifty may extend its gains towards, Key Events & Observations
September highs of 25500 levels. e .

: /“  Sector in Focus: Banking stocks:\
after the quarterly business
update( refer)

% India continue to trade lower for last couple of sessions, reaching near 10 levels,

after the RBI MPC outcome. The current levels of India VIX is significantly lower

and we expect it to move higher ahead of quarterly results.

< India VIX has declined

) Al y g substantially post RBI meet.
contracts to 189k contract. However, they continue to maintain their negative, However, ahead of result
1

|
bias. We believe that a move beyond 25200 levels may trigger the short covering, | season further uptick shouldn’t

% Yesterday, Flls have reduced their net short position from the peak of 196k

move. However, considering continued selling pressure from Flls, Nifty is likely to . be ruled out.
face stiff resistance at the higher levels.

% Yesterday, Flls have reduced
their net short position from the
peak of 196k contracts to 189k

% Apart from Banking, beaten down stocks from defense and pharma space also,
participated the up move. Follow up buying in these names is crucial for continued |

move. On the other hand, capital goods stocks have shown significant resilience | contracts. However, they
. . . . . . 1 H H H H
and witnessed buying. We believe capital goods stocks are likely to outperformin: continue to maintain their |
i i Do negative bias ’
‘ the coming sessions. NN 9 . .
\\ /, --------------------------
Source: NSE, Bloomberg /C/C/ Direct Research A glossary of terms is provided at the end of this report
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Index Strategy 1 1ICICI Direct

Option Strategy

/< Short Iron Condor: Sell SENSEX 82500 Call 68-

4,000 ! 70, Sell 81500 Put 58-60, Buy 83000 Call 16-17 E
2 000 [ Buy 81000 Put 19-20, Stoploss 150 Target 1,
’ 1 . 1
/ \ | Expiry 9th October. |
0 k| ! :
2000 & . % A short iron condor is a neutral, four-legged !
4,000 2 > options strategy designed to profit from an !
o S ! underlying asset's low volatility. It is a limited-
-6,000 G ! risk and limited-profit strategy built on the .
8000 ' expectation that the asset's price will remain
' \\ within a specific range until the options expire. ./
-10,000 S P ‘
o o o o o o o o o
R 8 I &8 2 O &8 X B3
8 © ®© »® o & & 8 8
Nifty Weekly Option Ol Distribution
80 1 = Call Ol mPutOl
70 - Pttt Tt N
. 1
% | & For weekly expiry, Call base (25200) with ~54 lakh !
@ 50 7 ! shares is likely to act as major hurdle. !
g 40 1 — |
c 1
= 307 i < On the Put side, highest Put base (25000) holds ~ |
© 20 - : 67 lakh shares. !
10 - N S
o |
o o o o o o o o o o o o
8 8 8 8 8 8 g 9 |8 8 8 9
I ¥ ¥ ¥ KB & ® & 8®& & & &
Option Strikes
Source: NSE, Bloomberg /C/C/ Direct Research A glossary of terms is provided at the end of this report
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Institutional Activity... @ICICI Direct

FII’'s Net Index Futures Position

Institutional Cash Activity

8000
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l’ <+ After remaining aggressive sellers in the September series, Flls l’  In the F&O space, despite the recovery seen in the last sessions,
X selling pressure has paused significantly but they remained net | | fresh short addition was continued from Flls. The net shorts from |
' sellers in the secondary markets despite the recovery. While Flls | X Flls have increased to the recent highs at nearly 190k contracts |
X have sold nearly 19k crores in the September month and so farin | ' which is significantly higher considering recent the market move. |
X the October series, they have sold nearly 1500 crores only in last 3 | X Such high short additions suggests volatile move ahead in the
' trading sessions. On the other hand, domestic institutions have | X index. Moreover, FlIs are heavily long in Put options while they |
. deployed significant sum as they poured nearly more than 45k i : remained net long in Put options suggesting their ongoing :
\ last month. ;o negative bias in the equities. /
/ \ /

A glossary of terms is provided at the end of this report

Source: NSE, Bloomberg /C/C/ Direct Research
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Long BuildulO py— e o1%)
o S —— POWERINDIA  -3.62%  61.11%
ILGOLD HA 3'2;:2 igfgzz CAMS -090%  13.71%
KAYNES 200%  8.63% JINDALSTEL _184%  7.18%
NYKAA 1o e eno ANGELONE 074%  6.34%

' ' TRENT 220%  6.23%
SAMMAANCAP  178%  558%

-------------------------------------------- I’ “ Short buildup signifies bearish sentiment where falling prices are ‘I

% Long buildup signifies bullish sentiment where rising prices are ‘I
accompanied by increasing open interest, indicating traders are .

1 accompanied by increasing open interest, indicating traders are

« — _ .opening new long positions _ _ _ _ _ _ _ _ _________________ -
Long Unwinding Short Coering
Name Price (%)  OI(%) Name Ficebd Ol
POLYCAB -033%  -2.95% CDSL 2.72%  -585%
KOTAKBANK 070%  -2.59% ICICIBANK 091%  -4.66%
MAXHEALTH -0.79%  -2.45% MANKIND 0.54%  -4.55%
MESL 133%  -196% PAYTM 101%  -4.19%

B _I__o-n§ aﬁvViﬁd_iﬁg_i_s ‘a bearish _si_gﬁ(;l _w_hrar_e-tﬁe_ﬁri_cé Bfan_(u_s_sét?all_s—‘l I’ “ Short unwinding is a bullish signal characterized by a decrease in ‘I
and open interest decreases, indicating traders are closing their long 1 Open Interest coupled with a rise in the underlying asset's price, |
1

Source: NSE, Bloomberg /C/C/ Direct Research A glossary of terms is provided at the end of this report
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Intraday recommendations... 1ICICI Direct

i) Petronet Lng Limited (CMP: 289.35) ii) Bharat Forge Limited (CMP: 1211.4)

Buy PETLNG Oct Fut at X 288.85-289.85 Sell BHAFOR Oct Fut atX 1209.3-1213.5
Target 1: 294.4 Target 2: 301.9 Target 1: 1193.4 Target 2: 1166.4
Stop Loss: 284.4 Stop Loss: 1229.4
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Strategy Follow-up

Date Stock View Strategy Reco Target SL P&L (per lot) Comment
7-Oct-25 SBICAR Buy Long Fut 890.0 901.2 878.7 9000 Target achieved
7-Oct-25 POWFIN Sell Short Fut 4076  390.2 4145 -4225 Exit in Loss

Source: NSE, Bloomberg ICICI Direct Research
October 8, 2025 ICICI Securities Ltd. | Retail Equity Research 6



Sector in Focus: PSU Banks @lCICI Direct

Ol & Price Change

~
~

Bank Nifty \

% Banking index has found some momentum post RBI meet amid
short covering move seen among private sector banks. However,
PSU banks stole the limelight and PSU Bank index has moved to
its highest levels seen since last June 2024 significantly

1 Change in stock price - ¥ ChangeIn Ol

125%

| i

E outperforming their private counterparts. E Bank of n 16.6%

!« Despite the recent recovery, most of the private sector banks i 168%

i have seen only marginal short covering and short positions in | Indian Bank 1550/'

! them is still at elevated levels. Thus, sustainability at current ! o

: levels ahead of the results is crucial in the banking index for the | 80

! continued strength. ! Canara Bork 7

1 ! 1539%

. PSU banks have largely witnessed long additions across the | 03

i board amid price performance. Considering significant E Bank Of Baroda - 0

X outperformance, marginal retracement from current levels | 142k

i shouldn't be ruled out. However, declines remains buying E O

: opportunity in the midcap PSU banking space. : Urion Bank 319 I 4.6%

.+ From the Bank Nifty perspective, strengthened Put base at |

! 55000 strike is likely to act as major support and only a move ! PR , D 10.7%

: below these levels, one should consider fresh round of weakness | 5 I

'\ in the Bank Nifty. K

h s S 73

D IR ‘ B g1

Source: NSE, Bloomberg ICICI Direct Research
October 8, 2025 ICICI Securities Ltd. | Retail Equity Research 7



Weekly Stock Recommendation @ICICI Direct

Buy EXIIND (Exide Industries) OCT in the range of 397-398 Target 417 and
StopLoss 386.10 ( Part profit booked)

600
% Exide Industries has witnessed noteworthy long additions in September series
and most of the positions seems to be rolled into October series. While the stock

has witnessed some profit booking from higher levels, these long positions _

remained intact suggesting positive bias and we believe recent declines

provides fresh entry opportunity from the risk reward perspective. o0

% On the options front, open interest is significantly higher at ATM 400 Call strike 0

< o < < ¥ F o F o F T o o0 00O w00 wmon 0w on w

: " . . . IR IO B S S B S B B B B

for the stock above which positive momentum is expected in the coming E 2555535 958 38585585853 9¢%5¢
s3Iz y3efzersziznyias

sessions. Moreover, continued Put additions at ATM strikes suggest
expectations of limited declines in the stock.

Sell PREEST (Prestige Estate) Oct in the range of 1535-1540 Target 1440 and 00
StopLoss 1582. 1800

1600
% Stocks from real estate remained under pressure and failed to witness any 10

major recovery in the recent market recovery. Stocks like Prestige are 12®

. . . - . . . 1000
continuously witnessing selling pressure at higher levels with continued Call
800

wiring at ATM and OTM strikes suggesting expectations of limited upsides. 600
iy . . 400
“» Additionally, delivery-based selling pressure was seen over the past few days TEILL088999888888888888
) ) ) ) UL Eta s s aabbEtEss Db a
which further strengthen our bias. We believe that stock may remained under 2082288334033 83220,33¢4809
RORANNANFEYTEaggaa ™ Yogwg?

pressure and move towards 1440 levels till it is not able to sustain above 1600
levels in the upcoming sessions

A glossary of terms is provided at the end of this report

(Source: Blogmberg, ICICI Direct Research These recommendations were released on One click derivatives on 3t October 2025 8
ctober o, ICICI Securities Ltd. | Retail Equity Research



Forthcoming Events...

1ICICI Direct

Source: NSE, Bloomberg ICICI Direct Research
October 8, 2025

Date & Time (IST)

Monday, October 6, 2025
10:00 AM

2:00 PM

10:30 PM

11:00 PM

Tuesday, October 07, 2025
11:30 AM

6:00 PM

8:00 PM

9:40 PM

Wednesday, October 08, 2025
11:30 AM

8:00 PM

11:30 PM

Thursday, October 9, 2025
11:30 AM

Tenative

6:00 PM

6:00 PM

Friday, October 10, 2025
10:30 AM

Tenative

Tenative

Tenative

7:30 PM

7:30 PM

Country

India
Eur
Eur
UK

Eur
us
us
Eur

Eur
us
us

Eur
China
us
us

India
us
us
us
us
us

Data & Events

HSBC Composite PMI Final
Sentix Investor Confidence

ECB President Lagarde Speaks
BOE Gov Bailey Speaks

German Factory Orders m/m
Trade Balance

FOMC Member Miran Speaks
ECB President Lagarde Speaks

German Industrial Production m/m
Crude Qil inventories
FOMC Meeting Minutes

German Trade Balance
New Loans
Unemployment Claims
Fed Chair Powell Speaks

Bank Loan Growth YoY

Average Hourly Earnings m/m
Non-Farm Employment Change
Unemployment Rate

Prelim UoM Consumer Sentiment
Prelim UoM Inflation Expectations

ICICI Securities Ltd. | Retail Equity Research



Strategy Follow Up 1ICICI Direct

Dai |y Date  Script Nome Recommendation Comment ~ PAL (perlot)
30-09-2025  Nifty Sell Nifty 25000 Call at 48-50, Target 20, Stoploss 65, Expiry 7th Oct Profit Booked 1800
01-10-2025  Nifty Sell Nifty 25000 Call at 45-48, Target 20, Stoploss 65, Expiry 7th Oct Exit near Cost 150
03-10-2025  Nifty Sell Nifty 24500 Put at 47-49, Target 20, Stoploss 66, Expiry 14th Oct Profit Booked 1575
06-10-2025  Nifty Sell Nifty 24600 Put at 42-44, Target 16, Stoploss 60, Expiry 14th Oct Not Initiated

07-10-2025  Nifty Bull Call Ratio Spread: Buy 1 lot Nifty 25150 Call 36-38, Sell 2 lot Nifty 25200 Call 21-22, Net inflow 6 points, Target 50 points, Stoploss 25250, Expiry 7/10/2025 Profit Booked 375

Weekly Date Script Name Expiry Action Entry Target StoplLoss Comment
08-09-2025 Ashok Leyland September Buy 130-131 139 125.9 Target Achieved
08-09-2025 Lodha Developers Ltd September Sell 1184-1190 1105 1231 Profit Booked
15-09-2025  PNB Housing Finance Ltd September Buy 822-826 885 797 Profit Booked
15-09-2025 Eternal Ltd September Sell 323.50-325.50 311 333.1 StopLoss Triggered
22-09-2025 Mankind Pharma Ltd September Buy 2645-2655 2810 2564.9 StopLoss Triggered
22-09-2025 Wipro Ltd September Sell 255-257 245 262.1 Profit Booked
29-09-2025 Max Healthcare Institute September Buy 1150-1120 1190 1079.9 StopLoss Triggered
29-09-2025 IIFL Finance Ltd September Sell 424-426 398 440-10 StopLoss Triggered
06-10-2025 Exide Industries October Buy 397-398 417 386.1 Profit Booked
06-10-2025 Prestige Estates Projects Ltd October Sell 1535-1540 1440 1582 Open

Source: Bloomberg, Reuters, ICIC/ Direct Research



Positional Ideas...

1ICICI Direct

Derivatives Strategy

Strategy

Covered Call

Weekly Future
Weekly Future

Bull Call Spread

Bull Call Spread

Action Strike Price Range
Buy Futures 573.5-576.5
Sell 600 (CE) 45-5
Buy Futures 397-398
Sell Futures 1535-1540
Buy 750 (CE) 22-23
Sell 780 (CE) 10-11
Buy 920 (CE) 20.5-21.5
Sell 950 (CE) 9.5-10

Target
600

417
1440

24 points

30

Date Scrip
1 Oct 25 LIC Housing Finance
6 Oct 25 Exide Industries Ltd
6 Oct 25 Prestige Estates Projects Ltd
7 Oct 25 Indusind Bank
7 Oct 25 LIC
Date Scrip
13 Aug 25 NCC
20 Dec 24 Zydus Life
18 Sep 25 Siemens Ltd
24 Sep 25 Bank Of India

Source: NSE, Bloomberg ICICI Direct Research
October 8, 2025

Action
Buy
Buy
Buy
Buy

Price Target

218-222 258 197.9

960-990 1320 809
3290-3325 3820 2990

120-123 141 110.9

ICICI Securities Ltd. | Retail Equity Research

Stop Loss Last close

211
988
3251
126

Stop Loss Expiry
554.9 October
386.1 October
1582 October

4 points October
2 October

Return (%) Time Frame

-4.1% 3 months
1.9% 12 months
-1.6% 3 months
3.7% 3 months
Back
11



Glossary @lClCl Direct

< Ol- Open interest: Open Interest measures the number of open Contracts which are there in the market. This measures the level of activity for the contract held by you
and help assess if the contract is being actively bought or sold

< Basis: It is the difference between the spot price (current price) of an underlying asset and the price of its futures contract

< PCR: It is an indicator used to gauge market sentiment by comparing the volume of put options (rights to sell) to call options (rights to buy). A high PCR suggests
bearish sentiment, while a low PCR indicates a bullish outlook

< Call Base: It refers to a high number of open call option contracts at a specific strike price. A strike price with an unusually large number of open calls (open interest) is
often considered a significant resistance

< Put Base: It refers to a high number of open put option contracts at a specific strike price. A strike price with an unusually large number of open puts (open interest) is
often considered a significant support

< Bull Call Spread: A Bull Call Spread, is an options strategy for moderately bullish market conditions where you simultaneously buy one call option and sell another call
option of the same underlying asset and expiration date, but with different strike prices

< Bear Put Spread: A Bear Put spread is an options strategy that profits from a moderate decline in an underlying asset's price by buying a put option at a higher strike
price and simultaneously selling another put option at a lower strike price with the same expiration date

< Ratio Spread: A ratio spread is an options strategy using unequal long and short positions, like a 2:1 ratio (buy one, sell two), to profit from minimal price movement,
though specific types like ratio backspreads profit from large moves.

< Covered Call: A Covered Call strategy involves selling a call option while simultaneously owning the underlying stock/ futures, generating premium income and
providing some downside protection, but also limiting profit potential

< Protective Put/ Call: A protective call/put strategy involves buying a call/put option to protect a short/long stock position from adverse price movements

< F&O Ban: F&O ban are regulatory measures to prevent excessive speculation and maintain market stability. A stock is banned when its open interest (outstanding
futures and options contracts) exceeds 95% of the Market-Wide Position Limit.

Source: NSE, Bloomberg ICICI Direct Research
October 8, 2025 ICICI Securities Ltd. | Retail Equity Research 12
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October 8, 2025 ICICI Securities Ltd. | Retail Equity Research 13



Disclaimer @ICICI Direct

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 — INHO00000990. 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. Jeetu Jawrani 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.
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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