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Exhibit 1: Market Sentiment Nifty Fut: 25,382.6 Bank Nifty Fut: 59,629.6
100% - H Long m short Market Overview:
80% - Nifty spot began the year on a strong note and advanced towards the all-time

high zone of 26,373; however, the Nifty failed to sustain at elevated levels and

60% witnessed profit-booking, triggering a reversal and a gradual southward move.

The corrective phase was driven by persistent weakness in the rupee,

40% continued FIl outflows, Q3FY26 earnings sentiment, which collectively

. dampened risk appetite. As a result, the Nifty drifted lower and gravitated

20% towards the 25,000 psychological support zone, which emerged as a key near-
0% . . . . term support area amid heightened volatility.

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Nifty & Bank Nifty Rollover:

Source: Systematix PCG Research
Exhibit 2: Sectorwise Rollover* Nifty rollover for January 2026 stood at 70.75% with a rollover cost of 0.87%,

=Jan-26 = Average 3 Months = Average 6 Months marginally higher than the three-month average rollover of 70.60% but lower
lgg: than the six-month average of 75.64%.
90%
2;:: Bank Nifty rollover for January 2026 stood at 71.15% with a rollover cost
75% of 0.83%, lower than the three-month average rollover of 73.02% and the
70% six-month average of 76.33%.
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In January 2026, rollover activity remained robust in Realty (97.2%), Fertilisers
Source: Systematix PCG Research (95.2%), and Cement (94.5%), all reflecting strong positional carryover. Other

Exhibit 3: Niftv Futures Rollover with Rollover Cost sectors such as Metals (94.3%), Telecom (94.3%), and FMCG (93.7%) also
: y

Nifty Rollover Nifty Rollover cost showed healthy rollover levels. On the weaker end, Oil & Gas (87.1%), Power
(89.7%), Infrastructure (90.3%), and Finance (91.0%) witnessed relatively
100% 1 0.87% r 1.0% lower rollover, indicating comparatively cautious positioning.
90% 1 0.68% F 0.9%
80% - - 0.8% .
20% | L 07% Market Sentiment:
60% - 0.6%
50% A L 0.5% The market is closely watching the upcoming Union Budget, with
40% - L 0.4% expectations that the government will continue to focus on
30% - - 0.3% infrastructure spending while keeping the fiscal deficit under control. Any
20% - r0.2% move toward populist policies that could weaken fiscal discipline may
lg:f 1 I g';Z’ concern investors. In the days leading up to the budget, markets often
° sep-25 Oct-25 Nov-25 Dec.25 Jan-26 o turn cautious as traders reduce risk. After the budget, attention will shift
; to the Reserve Bank of India’s policy meeting from February 4 to 6. Most
“Source: Systematix PCG Research ) X . g
Exhibit 4: Bank Nifty Futures Rollover with Rollover Cost fexpecfc a flnal_ 25-basis-point rate cut to. support economic growth, as
] inflation remains manageable. However, if the RBI chooses to hold rates
100% - femm— Bank Nifty Rollover 083% - 0.9% or adopts a more cautious tone, it could add further pressure on the
50% 4 . L oa% markets. Although global cues and currency movements may lead to
20% A | o7% short-term volatility, the Nifty spot is expected to hold above the 25,000
70% | ' . support zone, with declines likely to be viewed as buying opportunities
60% - [ 0-6% and scope for a gradual upward move.
so% | L 0.5%
40% - 4%
30% 4 L 0.3%
20% F0.2%
10% - - 0.1%
0% - : : : : - 0.0%
Sep-25 Oct-25 Nov-25 Dec-25 Jan-26
Source: Systematix PCG Research
Strong Rollover Weak Rollover
Stock Rollover Rollover Cost CMP Stock Rollover Rollover Cost CMP
PATANJALI 98.6% 0.7% 503 ONGC 68.5% 0.2% 248
PIDILITIND 98.2% 0.7% 1,447 COALINDIA 73.4% -0.8% 423
ETERNAL 98.2% 0.6% 254 HEROMOTOCO 74.2% -0.1% 5,380
APLAPOLLO 98.1% 0.6% 2,061 ICICIPRULI 76.3% 0.5% 644
SHRIRAMFIN 98.0% 0.5% 1,001 NHPC 76.9% -0.3% 75
MARICO 98.0% 0.5% 746 ITC 77.9% 0.4% 319
NESTLEIND 97.9% 0.2% 1,303 3600NE 78.2% 0.3% 1,114
ABCAPITAL 97.9% 0.7% 349 BPCL 78.6% 0.5% 357
TATACONSUM 97.9% 0.7% 1,187 PFC 81.4% 0.2% 362
PAYTM 97.7% 0.9% 1,145 BOSCHLTD 82.1% 0.3% 35,310
Hitendra V Gupta - Head of Research Chetan Sharma -Sr. Research Analyst
hitendragupta@systematixgroup.in chetansharma@systematixgroup.in Investors are advised to refer disclosures made at the end of the research report.
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PATANJALI 99% 98.1% 97.8% ONGC 68% 86.6% 86.8%
PIDILITIND 98% 96.8% 96.6% COALINDIA 73% 84.8% 86.5%
ETERNAL 98% 97.7% 97.6% HEROMOTOCO 74% 87.5% 87.6%
APLAPOLLO 98% 97.1% 97.1% ICICIPRULI 76% 88.7% 91.9%
SHRIRAMFIN 98% 95.4% 95.7% NHPC 77% 89.0% 90.7%
MARICO 98% 98.5% 98.1% ITC 78% 91.1% 93.1%
NESTLEIND 98% 97.6% 96.3% 3600NE 78% 84.4% 78.9%
ABCAPITAL 98% 97.5% 97.2% BPCL 79% 86.6% 84.4%
TATACONSUM 98% 97.2% 97.6% PFC 81% 89.1% 91.5%
PAYTM 98% 95.4% 94.8% BOSCHLTD 82% 91.2% 91.7%

Stocks Rollover

Index

NIFTY 70.7% -2.9% 246.32 72.3% 0.2% 208.97 68.8% -0.2% 211.59 Long Unwinding
BANKNIFTY 71.1% 0.1% 19.0 77.5% 0.6% 16.1 70.4% 1.0% 20.3 Long Unwinding
NIFTYNXT50 88.4% -2.9% 0.2 79.7% 0.7% 0.3 86.3% -1.6% 0.3 Short
MIDCPNIFTY 86.3% -3.4% 30.2 74.8% -1.5% 26.5 84.8% 3.3% 32.3 Short
FINNIFTY 74.7% -1.2% 0.7 60.9% -0.1% 0.5 61.8% -0.2% 0.5 Short
MARKETWIDE 93.7% 1,78,436.7 95.1% 1,70,327.2 94.7% 0.0% 1,64,733.6

SONACOMS 96.0% 1.9% 156.90 94.5% -4.5% 153.99 85.9% 3.5% 151.70 Long
BOSCHLTD 82.1% -0.6% 2.2 95.4% -0.7% 2.0 96.0% -7.2% 2.3 Short Covering
HEROMOTOCO 74.2% -5.8% 47.58 94.0% -6.1% 61.81 94.4% 8.4% 60.83 Short Covering
ASHOKLEY 92.7% 8.0% 1,760.3 95.0% 22.5% 1,786.1 91.7% 4.1% 1,259.4 Long Unwinding
BAJAJ-AUTO 95.5% 2.3% 34.61 97.1% 2.6% 31.23 90.9% -0.1% 33.71 Long Unwinding
BHARATFORG 93.7% -2.5% 71.6 97.2% 3.2% 77.3 87.9% 7.8% 81.7 Long Unwinding
EXIDEIND 94.8% -9.7% 327.96 95.7% -1.1% 323.51 89.1% -5.0% 372.40 Long Unwinding
T™MPV 90.5% -5.9% 920.6 93.2% 2.6% 960.2 96.3% -14.3% 860.2 Long Unwinding
TVSMOTOR 96.8% -1.8% 83.73 98.6% 5.4% 76.67 96.2% -3.2% 80.54 Long Unwinding
TINDIA 93.8% -14.7% 37.0 96.6% -10.9% 36.3 96.2% -7.9% 20.9 Long Unwinding
EICHERMOT 89.7% -0.4% 32.34 86.3% -0.4% 34.25 85.6% 3.1% 35.52 Short
M&M 96.9% -7.3% 187.6 96.7% -0.2% 186.8 98.2% 2.5% 189.8 Short
MARUTI 95.1% -8.4% 32.41 83.5% 4.8% 35.15 95.1% -2.6% 27.06 Short
MOTHERSON 96.4% -8.4% 1,785.2 78.7% 8.7% 1,893.7 96.5% 3.0% 1,615.8 Short
UNOMINDA 96.5% -10.1% 52.71 94.5% -0.9% 43.77 97.3% 7.0% 42.74 Short
Automobile Average 92.3% 93.1% 93.1%

L BANKING
BANKBARODA 95.0% 3.1% 878.17 84.6% 2.0% 923.80 93.0% 3.7% 993.74 Long
BANKINDIA 92.9% 14.9% 559.5 89.6% -3.5% 598.1 95.5% 4.3% 521.5 Long
INDIANB 94.2% 8.4% 101.73 87.0% -7.3% 105.97 88.8% 2.4% 118.72 Long
YESBANK 96.1% -1.6% 11,039.3 95.6% -5.9% 11,704.2 96.5% -0.1% 11,088.1 Long
AXISBANK 87.6% 5.6% 980.26 97.1% -1.6% 802.49 96.1% 1.6% 749.04 Short Covering
BANDHANBNK 93.7% 2.2% 1,123.0 96.6% -2.5% 1,216.6 94.5% -14.8% 1,274.9 Short Covering
FEDERALBNK 90.4% 6.5% 569.35 93.8% 4.5% 575.75 94.2% 8.6% 571.70 Short Covering
ICICIBANK 94.1% 1.4% 1,361.4 95.9% -1.1% 1,257.4 96.7% -0.4% 1,140.8 Short Cowvering
INDUSINDBK 91.6% 6.3% 393.22 96.5% 0.2% 463.98 93.5% 5.0% 481.75 Short Covering
PNB 96.5% 0.5% 2,410.6 96.7% -0.5% 2,459.8 89.3% 1.6% 2,239.4 Short Covering
SBIN 84.4% 8.2% 841.19 94.9% -1.0% 770.21 89.7% 5.7% 753.42 Short Covering
UNIONBANK 95.1% 15.5% 818.5 97.1% -0.8% 811.5 97.1% 3.9% 908.3 Short Cowvering
CANBK 89.4% 0.4% 1,575.45 94.8% 3.6% 1,377.20 90.8% 14.4% 1,537.72 Long Unwinding
HDFCBANK 94.4% -6.5% 2,765.6 99.2% 0.1% 2,220.6 98.5% -1.4% 2,160.7 Long Unwinding
IDFCFIRSTB 96.5% -1.6% 2,977.55 96.9% 6.9% 3,315.72 95.0% 0.2% 3,706.10 Long Unwinding
KOTAKBANK 95.1% -5.1% 2,088.9 96.5% 4.0% 427.9 97.0% -4.2% 374.0 Long Unwinding
RBLBANK 95.7% -4.6% 818.42 96.6% 0.5% 779.68 89.7% -5.2% 798.00 Long Unwinding
AUBANK 97.4% -3.3% 242.0 97.1% 5.6% 212.9 93.3% 7.3% 168.7 Short
Banking Average 93.3% 94.8% 93.8%

BEL 96.6% 5.8% 1,193.69 95.3% -4.1% 1,303.92 97.7% -0.8% 1,107.31 Long
SIEMENS 92.0% -4.5% 26.0 82.4% -4.8% 30.8 97.7% 2.3% 27.5 Long
KAYNES 90.0% -15.3% 37.54 80.3% -31.9% 35.08 84.4% -15.6% 19.17 Long
AMBER 93.9% -12.0% 13.9 83.5% -12.2% 10.9 90.2% -16.3% 12.6 Long
BDL 92.1% 1.0% 52.05 94.2% -0.5% 56.66 94.2% -3.6% 49.50 Short Covering
ABB 89.7% -8.4% 24.3 95.8% 1.3% 23.5 95.0% -2.0% 30.7 Long Unwinding
BHEL 93.0% -12.4% 832.89 95.5% 0.0% 682.47 88.1% 19.2% 581.99 Long Unwinding
CUMMINSIND 95.8% -10.5% 36.1 96.5% 1.8% 33.7 92.3% 0.6% 33.7 Long Unwinding
LT 93.5% -6.5% 164.05 97.6% 1.4% 140.65 97.1% 0.6% 136.59 Long Unwinding
VOLTAS 94.9% -1.5% 125.1 96.2% -0.4% 105.7 86.4% -5.0% 127.9 Long Unwinding
SUZLON 93.9% -11.9% 3,289.52 95.4% -4.0% 3,182.25 94.9% -3.6% 2,567.01 Long Unwinding
BLUESTARCO 93.5% -2.4% 25.3 83.3% -2.2% 27.3 93.4% -10.5% 18.7 Short
PGEL 95.8% -7.7% 137.07 95.5% -1.5% 109.54 96.0% 0.9% 109.95 Short
WAAREEENER 91.4% -9.6% 25.0 - - - - - - -
Capital Goods Average 93.3% 91.7% 92.9%
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SHREECEM 95.2% 3.3% 2.64 95.5% -0.4% 3.02 93.2% -7.5% 2.76 Short Covering
ULTRACEMCO 93.1% 7.6% 30.0 97.9% 1.1% 31.1 95.6% -2.9% 25.9 Short Covering
AMBUJACEM 96.4% -3.2% 481.56 97.7% 0.8% 528.70 96.2% -1.6% 489.92 Long Unwinding
DALBHARAT 91.4% -1.0% 30.4 97.1% 5.3% 28.0 93.8% -5.1% 23.8 Long Unwinding
GRASIM 96.3% 0.5% 165.61 98.2% 5.8% 159.12 98.4% -8.4% 163.11 Long Unwinding
Cement Average 94.5% 97.3% 95.4%

Plind 96.2% -0.8% 28.13 95.4% -1.7% 23.70 80.5% -3.9% 28.29 Long
SOLARINDS 90.3% 6.1% 10.1 95.5% -9.3% 12.8 95.2% -4.2% 9.2 Short Covering
SRF 93.9% -11.7% 35.54 94.9% 8.8% 38.22 94.4% -7.7% 44.04 Long Unwinding
Chemical Average 93.4% 95.3% 90.0%

UPL 95.2% -9.0% 347.7 96.9% 5.0% 414.5 95.3% 6.7% 346.1 Long Unwinding
Fertilisers Average 95.2% 96.9% 95.3%

MFSL 95.5% -3.5% 93.38 93.7% -3.7% 90.45 95.2% 11.4% 71.73 Long
RECLTD 93.0% 3.6% 830.7 91.5% -0.1% 957.6 92.8% -4.7% 1,022.9 Long
CAMS 94.6% -4.7% 71.23 85.8% -6.0% 88.79 94.0% -2.3% 16.45 Long
SAMMAANCAP 86.5% -1.6% 929.2 84.8% -7.1% 920.8 91.6% -19.0% 933.1 Long

PFC 81.4% 3.5% 780.83 93.2% -3.3% 860.47 92.7% -8.4% 803.28 Short Covering
SBILIFE 88.3% 2.1% 110.3 95.1% -1.7% 84.6 93.9% 4.9% 80.5 Short Covering
CDSL 92.2% -7.8% 107.58 94.9% -8.9% 107.10 95.3% -3.6% 92.15 Short Covering
ANGELONE 83.7% 8.4% 36.6 92.3% -12.7% 39.2 79.8% 5.9% 30.7 Short Covering
BSE 93.6% 7.0% 102.87 94.7% -9.1% 125.80 79.8% 17.4% 113.47 Short Covering
LICI 89.7% -4.9% 113.5 93.0% -5.4% 112.8 93.4% -0.3% 93.3 Short Covering
BAJAJFINSV 88.7% -5.4% 168.62 97.4% -0.2% 185.43 97.3% -5.1% 189.07 Long Unwinding
BAJFINANCE 90.8% -7.5% 1,033.2 97.0% 0.3% 909.1 98.4% -8.1% 964.2 Long Unwinding
HDFCAMC 88.6% -7.4% 79.79 91.2% -1.4% 65.21 83.8% -5.5% 25.42 Long Unwinding
HDFCLIFE 86.5% -3.1% 391.3 96.4% -3.1% 353.8 89.7% 2.6% 292.8 Long Unwinding
ICICIGI 96.7% -7.6% 56.77 97.5% -2.2% 54.05 97.3% -1.0% 58.65 Long Unwinding
ICICIPRULI 76.3% -1.7% 174.4 91.6% 7.0% 179.7 98.1% 2.0% 141.7 Long Unwinding
LTF 89.6% -6.6% 503.82 93.4% 2.9% 467.49 78.3% 10.6% 540.33 Long Unwinding
LICHSGFIN 91.6% -5.1% 329.6 95.8% -1.9% 344.5 87.4% -6.5% 381.6 Long Unwinding
MANAPPURAM 94.1% -4.7% 447.18 95.7% 10.9% 410.67 96.6% 1.0% 450.78 Long Unwinding
HUDCO 93.3% -11.5% 386.9 94.6% -2.9% 440.2 96.8% 2.1% 331.9 Long Unwinding
IRFC 87.0% -8.0% 655.52 94.1% 6.7% 604.99 90.9% -4.9% 441.58 Long Unwinding
JIOFIN 89.9% -12.5% 1,836.3 95.6% -2.8% 1,649.6 96.4% -2.3% 1,565.6 Long Unwinding
IREDA 93.6% -5.8% 633.18 95.2% -3.2% 510.84 90.6% -6.7% 456.54 Long Unwinding
3600NE 78.2% -6.5% 38.9 94.2% 6.4% 23.9 80.9% -4.4% 20.4 Long Unwinding
ABCAPITAL 97.9% -0.1% 777.57 96.2% 1.1% 786.28 98.4% 10.5% 807.15 Short
CHOLAFIN 94.6% -3.6% 157.0 80.2% 1.0% 149.8 94.2% -2.2% 131.9 Short
MUTHOOTFIN 96.4% 1.8% 38.85 76.5% 3.2% 46.63 86.1% 15.7% 29.76 Short
SBICARD 92.3% -8.6% 170.1 83.9% -3.4% 186.7 79.5% -3.6% 181.6 Short
SHRIRAMFIN 98.0% 2.2% 454.26 92.4% 16.8% 526.77 95.7% 15.8% 567.67 Short
PNBHOUSING 97.3% -12.6% 157.2 95.1% 7.2% 163.2 96.7% -5.6% 162.4 Short
KFINTECH 96.8% -7.0% 57.56 92.1% 4.0% 32.38 91.8% -10.6% 34.92 Short
NUVAMA 95.0% -12.8% 28.4 92.0% 4.1% 27.0 89.3% -6.3% 3.7 Short
BAJAJHLDNG 90.7% -3.4% 2.27 - - - - - - -
Financial Average 91.0% 92.5% 91.4%

TATACONSUM 97.9% 0.7% 118.50 96.0% 0.1% 119.42 97.9% 0.8% 125.46 Long
PIDILITIND 98.2% -0.3% 84.5 98.0% -1.1% 76.2 94.2% -1.7% 72.3 Long
NESTLEIND 97.9% 2.3% 180.94 96.1% 0.9% 167.66 98.7% -0.6% 162.27 Long
DABUR 97.1% 3.6% 232.3 95.9% -3.6% 209.6 80.6% 2.2% 212.1 Long
HINDUNILVR 91.1% 4.8% 149.60 94.0% -5.1% 131.47 87.5% -3.3% 171.12 Short Covering
COLPAL 83.3% 4.9% 61.7 90.1% -5.3% 72.3 96.0% -2.9% 62.3 Short Covering
VBL 93.7% -2.6% 488.21 94.9% 7.9% 535.02 84.7% -1.1% 434.45 Long Unwinding
UNITDSPR 95.3% -7.9% 111.8 95.5% -0.5% 126.0 93.4% 5.8% 141.5 Long Unwinding
MARICO 98.0% 0.9% 298.03 98.7% 1.1% 332.80 98.8% 1.6% 316.88 Long Unwinding
KALYANKJIL 94.9% -23.4% 314.7 95.2% -0.2% 367.9 93.7% -4.4% 330.4 Long Unwinding
ITC 77.9% -20.5% 2,425.54 98.2% 0.0% 1,778.32 97.3% -4.1% 1,805.70 Long Unwinding
GODREJCP 94.5% -3.2% 84.1 96.9% 5.9% 97.3 90.6% 2.6% 104.2 Long Unwinding
BRITANNIA 92.4% -2.1% 34.44 97.4% 2.5% 28.48 89.3% 0.1% 31.33 Long Unwinding
TITAN 92.8% 0.6% 91.3 92.2% 3.1% 104.8 94.9% 3.7% 98.2 Short
PATANJALI 98.6% -7.9% 378.20 98.0% -4.0% 390.61 97.8% -4.1% 332.30 Short
ASIANPAINT 95.1% -4.9% 137.2 90.4% -4.1% 146.8 80.7% 14.6% 132.3 Short
FMCG Average 93.7% 95.5% 92.3%
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GMRAIRPORT 85.8% -9.9% 1,899.78 91.7% -1.3% 1,843.84 86.1% 12.4% 2,086.01 Long Unwinding
NBCC 91.2% -20.6% 946.7 96.4% 3.7% 999.5 97.5% 6.6% 785.1 Long Unwinding
RVNL 94.0% -10.1% 494.98 96.8% 11.6% 431.22 98.0% -1.8% 439.36 Long Unwinding
Infrastructure Average 90.3% 95.0% 92.9%

TATASTEEL 95.7% 9.4% 2,753.47 93.3% 5.7% 2,773.60 93.9% -8.5% 2,758.53 Long
JINDALSTEL 96.1% 5.8% 107.1 97.7% -0.1% 1434 87.6% -4.7% 129.6 Short Covering
JSWSTEEL 97.2% 9.9% 522.24 97.9% 0.0% 501.74 98.5% 6.1% 446.26 Short Covering
SAIL 92.8% 10.3% 2,070.5 97.9% 6.6% 2,078.0 90.4% 0.1% 1,532.0 Short Covering
HINDALCO 94.6% 8.8% 498.18 96.3% 12.0% 702.87 97.9% -1.0% 820.83 Long Unwinding
HINDZINC 88.1% 16.3% 376.6 90.3% 35.2% 385.3 95.5% -1.8% 395.2 Long Unwinding
APLAPOLLO 98.1% 9.4% 104.81 98.3% 10.9% 89.72 94.9% -4.4% 75.84 Long Unwinding
NATIONALUM 91.4% 21.5% 525.3 87.4% 24.7% 612.0 93.3% 7.3% 727.8 Short
NMDC 96.0% -5.5% 3,517.97 93.4% 14.7% 3,708.18 89.8% -2.6% 3,617.53 Short
VEDL 92.9% 16.5% 829.1 91.3% 20.0% 1,014.8 94.3% 0.4% 1,103.9 Short
Metals Average 94.3% 94.4% 93.6%

OlL 93.4% 9.0% 136.07 92.9% -2.3% 115.84 85.0% 2.0% 127.76 Long
ONGC 68.5% 5.7% 1,240.3 96.7% -4.3% 1,131.9 94.7% 2.1% 922.9 Short Covering
BPCL 78.6% -3.3% 398.85 88.5% 3.8% 280.09 92.8% 4.5% 314.52 Long Unwinding
HINDPETRO 90.7% -10.5% 398.6 93.4% 3.0% 368.0 97.5% 0.7% 434.0 Long Unwinding
I0C 88.4% -1.7% 960.18 96.3% -1.6% 978.90 87.9% 6.2% 1,004.30 Long Unwinding
RELIANCE 89.4% -10.3% 1,342.1 97.2% 0.0% 1,011.7 92.4% 3.6% 1,130.9 Long Unwinding
GAIL 91.9% -6.2% 1,017.01 91.5% -5.3% 925.25 89.5% 1.0% 808.07 Short
PETRONET 96.1% -0.7% 416.6 94.6% 2.8% 464.7 97.4% -2.1% 440.9 Short

Oil & Gas Average 87.1% 93.9% 92.2%

ASTRAL 96.6% 3.0% 74.89 88.9% -1.2% 83.99 85.6% 1.1% 91.43 Long
DIXON 82.2% -13.5% 36.2 78.6% -18.3% 36.6 85.2% -6.3% 23.7 Long
HAL 93.4% 0.5% 92.89 91.0% -2.6% 105.58 94.9% -6.0% 98.95 Long
INDIGO 91.9% -5.0% 88.4 82.3% -13.1% 105.5 92.9% -0.6% 74.7 Long
MCX 94.4% 11.0% 155.75 91.7% 10.4% 31.25 90.8% 8.2% 26.43 Long
MAXHEALTH 91.4% -6.3% 196.1 91.0% -10.1% 241.1 94.8% -1.8% 167.8 Long
DELHIVERY 97.2% -0.5% 244.70 95.1% -2.0% 178.82 87.0% -13.7% 203.47 Long
SUPREMEIND 82.8% 5.2% 21.8 72.5% -4.5% 24.3 92.6% -10.1% 229 Long
DMART 95.4% 2.2% 51.58 90.8% -5.9% 55.63 88.6% -5.5% 58.70 Long
APOLLOHOSP 89.2% -2.8% 43.4 94.1% -4.6% 31.8 95.9% -7.0% 29.5 Short Covering
IEX 86.4% -3.4% 835.09 92.4% -5.9% 652.20 90.0% -4.9% 710.93 Short Covering
MAZDOCK 90.8% -5.2% 48.2 95.3% -6.8% 53.7 93.7% -4.9% 40.4 Short Covering
ADANIENT 91.8% -11.5% 218.82 93.8% -5.1% 232.90 95.2% -3.5% 150.50 Long Unwinding
ADANIPORTS 93.3% -6.7% 272.1 97.6% -1.5% 256.9 96.9% 4.7% 244.9 Long Unwinding
COALINDIA 73.4% 6.3% 531.23 90.1% 7.6% 620.46 90.7% -5.5% 627.67 Long Unwinding
CROMPTON 95.2% -11.7% 549.2 96.9% -5.1% 573.0 94.7% -8.7% 544.4 Long Unwinding
HAVELLS 92.6% -8.8% 95.61 95.7% -0.5% 81.57 96.0% -4.1% 83.03 Long Unwinding
INDHOTEL 93.1% -10.7% 294.0 96.8% 0.4% 265.5 95.2% 2.1% 278.8 Long Unwinding
IRCTC 88.6% -11.0% 224.20 96.6% 0.7% 203.10 93.4% -6.1% 204.93 Long Unwinding
CGPOWER 91.6% -17.2% 198.3 95.0% -6.1% 147.2 95.4% -5.5% 175.9 Long Unwinding
CONCOR 94.6% -6.5% 330.53 93.4% 1.3% 390.61 89.3% -5.3% 434.95 Short
JUBLFOOD 94.2% -12.5% 249.2 90.3% -5.9% 258.4 89.6% -1.3% 209.7 Short
NAUKRI 96.8% -4.2% 82.21 96.1% 0.2% 81.03 97.2% -3.9% 79.59 Short
POLYCAB 92.0% -9.8% 38.1 89.6% 0.8% 28.3 94.2% -0.9% 15.9 Short
KEI 86.3% -12.6% 12.81 82.7% 6.9% 10.89 91.1% 0.2% 10.95 Short
NYKAA 87.1% -10.3% 420.8 84.0% -2.6% 565.8 94.5% 5.3% 638.9 Short
ETERNAL 98.2% -8.4% 3,510.58 97.2% -8.3% 2,967.84 97.7% 9.7% 2,918.41 Short
FORTIS 96.5% -4.6% 124.9 94.2% -4.5% 121.4 94.5% -12.9% 145.4 Short
PREMIERENE 95.9% -17.0% 56.97 - - - - - - -
SWIGGY 86.7% -20.8% 306.3 - - - - - - -
Others Average 91.3% 91.2% 92.6%
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LUPIN 95.7% 3.4% 67.75 94.3% 1.9% 74.84 95.4% 6.4% 99.37 Long
ZYDUSLIFE 96.3% -0.9% 91.6 95.5% -2.9% 108.7 94.4% -7.3% 101.8 Long
MANKIND 95.4% -2.7% 20.91 91.3% -4.0% 23.82 92.3% -6.8% 24.14 Long
ALKEM 90.6% 5.2% 13.9 96.5% -4.1% 15.7 97.1% 5.0% 16.3 Short Covering
TORNTPHARM 96.5% 4.6% 25.21 98.1% 2.1% 21.93 94.5% 812.0% 25.75 Short Covering
AUROPHARMA 94.9% -4.8% 221.6 97.0% -1.8% 225.3 96.0% 9.9% 251.6 Long Unwinding
BIOCON 85.1% -6.4% 475.10 97.2% -0.7% 457.88 79.4% 7.5% 505.15 Long Unwinding
CIPLA 88.9% -12.0% 169.4 92.8% -1.0% 135.6 95.0% -3.9% 145.4 Long Unwinding
DIVISLAB 91.2% -4.8% 36.65 97.1% -0.8% 33.85 90.2% -0.4% 35.19 Long Unwinding
DRREDDY 91.8% -2.1% 158.8 95.7% 2.4% 126.5 88.6% -4.1% 152.3 Long Unwinding
SUNPHARMA 92.2% -4.7% 217.81 97.4% -3.2% 170.82 93.5% 5.3% 160.46 Long Unwinding
PPLPHARMA 94.1% -11.0% 237.9 95.1% -7.3% 266.1 94.9% -8.5% 216.4 Long Unwinding
GLENMARK 97.6% -1.5% 113.82 94.5% 7.9% 129.03 97.5% 3.7% 155.49 Short
LAURUSLABS 92.9% -8.4% 203.8 91.5% 11.7% 175.3 90.3% 1.9% 176.5 Short
SYNGENE 90.6% -23.9% 84.29 87.7% 0.3% 87.51 96.9% -2.3% 91.80 Short
Pharma Average 92.9% 94.8% 93.1%

NTPC 89.6% 6.1% 942.33 94.0% 0.4% 932.60 94.3% -4.6% 948.75 Short Covering
POWERGRID 91.6% -2.3% 1,053.6 93.9% -4.8% 981.1 95.5% -5.1% 732.1 Short Covering
TORNTPOWER 88.9% 3.4% 32.47 96.8% -2.0% 28.29 94.5% 1.2% 29.13 Short Covering
POWERINDIA 87.1% -7.7% 3.1 90.1% -16.7% 2.6 88.8% 28.2% 1.9 Short Covering
TATAPOWER 89.8% -7.1% 627.18 95.1% -1.5% 602.90 92.5% -4.7% 563.15 Long Unwinding
ADANIENSOL 95.9% -17.1% 220.3 97.2% 5.4% 179.9 98.4% 5.5% 195.1 Long Unwinding
ADANIGREEN 96.6% -20.7% 237.40 96.8% -0.4% 249.92 94.4% 0.7% 241.06 Long Unwinding
JSWENERGY 84.9% -6.3% 399.9 96.1% -1.4% 442.2 97.1% -11.1% 452.0 Long Unwinding
NHPC 76.9% -4.4% 927.42 96.5% 1.7% 744.13 93.6% -8.7% 661.89 Long Unwinding
INOXWIND 95.8% -14.0% 962.2 96.0% -9.6% 928.7 96.2% -12.1% 834.9 Long Unwinding
Power Average 89.7% 95.2% 94.5%

OBEROIRLTY 90.0% -10.8% 59.68 95.2% 1.0% 42.95 95.5% -4.6% 45.43 Long Unwinding
DLF 95.6% -10.4% 605.9 93.6% -5.6% 504.6 96.0% -6.8% 454.4 Short
GODREJPROP 95.8% -23.2% 134.31 94.2% -5.6% 94.80 96.0% -8.8% 86.23 Short
LODHA 96.9% -14.2% 127.0 96.7% -8.9% 130.2 97.6% -0.8% 99.2 Short
PRESTIGE 96.4% -11.3% 43.76 84.7% -5.2% 44.67 95.7% -5.8% 39.40 Short
PHOENIXLTD 97.2% -6.7% 40.3 96.3% 6.9% 32.2 95.3% 1.7% 36.9 Short
Realty Average 95.3% 93.4% 96.0%

MPHASIS 96.0% 0.4% 47.95 92.0% -0.1% 58.50 89.4% -1.2% 65.73 Long
OFSS 96.3% 5.0% 11.7 94.8% -5.7% 14.0 93.6% -6.0% 13.6 Long
TECHM 91.9% 8.8% 208.12 79.4% 7.4% 238.69 98.2% 3.3% 232.76 Long
TATAELXSI 90.5% 4.3% 13.3 87.3% 0.6% 16.8 91.1% -6.9% 23.7 Long
COFORGE 92.2% 0.6% 133.46 93.9% -9.7% 186.57 96.2% 1.2% 133.07 Short Covering
HCLTECH 89.4% 6.5% 194.8 92.3% 0.9% 171.2 96.4% 5.2% 181.5 Short Covering
PERSISTENT 82.4% 0.5% 25.33 95.8% -2.9% 23.86 89.8% 9.3% 22.00 Short Covering
TATATECH 94.8% 2.0% 101.5 95.6% -4.6% 125.8 96.2% -3.7% 114.8 Short Covering
LTIM 93.1% -2.2% 26.12 96.8% 4.1% 21.78 95.6% 4.2% 21.46 Long Unwinding
WIPRO 87.1% -10.9% 1,418.0 87.4% 7.3% 1,130.9 90.0% 1.3% 1,391.8 Long Unwinding
KPITTECH 92.0% -4.9% 41.38 93.6% -0.9% 36.11 95.8% -1.5% 33.07 Long Unwinding
POLICYBZR 94.6% -12.3% 71.6 97.4% 5.3% 61.7 93.7% -0.5% 80.8 Long Unwinding
INFY 89.4% 3.8% 747.38 84.5% 5.9% 840.12 96.4% 2.0% 730.90 Short

TCS 96.3% -2.7% 207.9 81.2% 4.1% 236.8 97.1% 2.0% 281.6 Short
PAYTM 97.7% -11.6% 178.22 92.3% 4.3% 186.14 96.3% -5.2% 225.31 Short
Technology Average 92.3% 91.0% 94.3%

BHARTIARTL 90.1% -6.0% 604.88 96.0% -2.9% 497.52 87.1% 3.4% 493.40 Long Unwinding
IDEA 95.6% -18.5% 73,378.4 96.4% 20.0% 69,219.2 96.2% 6.5% 65,732.0 Long Unwinding
INDUSTOWER 97.1% 0.1% 985.90 92.3% 4.6% 918.82 91.9% 4.6% 936.55 Short
Telecom Average 94.3% 94.9% 92.8%

TRENT 90.7% -9.8% 87.66 96.9% -0.9% 87.76 88.2% -10.2% 91.22 Long Unwinding
PAGEIND 96.0% -8.6% 2.9 91.2% -7.7% 2.6 91.9% -5.8% 2.5 Short
Textile Average 93.3% 94.0% 90.0%
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DISCLAIMER

The information and opinions contained herein have been compiled or arrived at based on the information obtained in good faith from sources believed to be
reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy
completeness or correctness.

This document is for information purposes only. This report is based on information that we consider reliable; we do not represent that it is accurate or
complete and one should exercise due caution while acting on it. Description of any company(ies) or its/their securities mentioned herein are not complete
and this document is not and should not be construed as an offer or solicitation of an offer to buy or sell any securities or other financial instruments. Past
performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. All opinions, projections and
estimates constitute the judgment of the author as on the date of the report and these, plus any other information contained in the report, are subject to
change without notice. Prices and availability of financial instruments are also subject to change without notice. This report is intended for distribution to
institutional investors.

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity that is a citizen or
resident or located in any locality, state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary
to law or regulation or what would subject to SSSIL or its affiliates to any registration or licensing requirement within such jurisdiction. If this report is
inadvertently sent or has reached any individual in such country, especially USA, the same may be ignored and brought to the attention of the sender. Neither
this document nor any copy of it may be taken or transmitted into the United States (to U.S. persons), Canada, or Japan or distributed, directly or indirectly, in
the United States or Canada or distributed or redistributed in Japan or to any resident thereof. Any unauthorized use, duplication, redistribution or disclosure
of this report including, but not limited to, redistribution by electronic mail, posting of the report on a website or page, and/or providing to a third party a link,
is prohibited by law and will result in prosecution. The information contained in the report is intended solely for the recipient and may not be further
distributed by the recipient to any third party.

SSSIL generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or
derivatives of any companies that the analysts cover. Additionally, SSSIL generally prohibits its analysts and persons reporting to analysts from serving as an
officer, director, or advisory board member of any companies that they cover. Our salespeople, traders, and other professionals or affiliates may provide oral
or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein. Our proprietary
trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed herein. The views expressed in
this research report reflect the personal views of the analyst(s) about the subject securities or issues and no part of the compensation of the research
analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The
compensation of the analyst who prepared this document is determined exclusively by SSSIL; however, compensation may relate to the revenues of the
Systematix Group as a whole, of which investment banking, sales and trading are a part. Research analysts and sales persons of SSSIL may provide important
inputs to its affiliated company(ies).

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations which could have an adverse effect on their value
or price or the income derived from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies, effectively
assume currency risk. SSSIL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained
due to the investments made or any action taken on the basis of this report including but not restricted to fluctuation in the prices of shares and bonds,
changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc.

SSSIL and its affiliates, officers, directors, and employees subject to the information given in the disclosures 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 (financial interest) or act as a market maker in the financial instruments of the 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. The views expressed are those of the analyst and the company may or may not subscribe to the views expressed therein.

SSSIL, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality,
accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no
event shall SSSIL, any of its affiliates or any third party involved in, or related to, computing or compiling the information have any liability for any damages of
any kind. The company accepts no liability whatsoever for the actions of third parties. The report may provide the addresses of, or contain hyperlinks to,
websites. Except to the extent to which the report refers to website material of the company, the company has not reviewed the linked site. Accessing such
website or following such link through the report or the website of the company shall be at your own risk and the company shall have no liability arising out of,
or in connection with, any such referenced website.

SSSIL will not be liable for any delay or any other interruption which may occur in presenting the data due to any technical glitch to present the data. In no
event shall SSSIL be liable for any damages, including without limitation, direct or indirect, special, incidental, or consequential damages, losses or expenses
arising in connection with the data presented by SSSIL through this presentation.

SSSIL or any of its other group companies or associates will not be responsible for any decisions taken on the basis of this report. Investors are advised to
consult their investment and tax consultants before taking any investment decisions based on this report.
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