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RATIONALS

Future Insights:

* Since the start of the current expiry, price has moved from 97.49 to 110.5, reflecting an upside of ~¥13.01%.
* Open Interest (Ol) has increased from 11.75 CR to 14.51 Cr (~23.5% rise), indicating long build-up in the security.

On the options front:

* |Implied Volatility (IV) Current IV is 30.34 , Historical IV was 30.04 Indicates a slight increase in volatility expectations, suggesting marginally
higher market uncertainty or upcoming movement.

e Call Side Open Interest (CE) Maximum Open Interest (Ol) is at 110 strike, Ol is gradually shifting towards the 112 strike This shift indicates
call writers are repositioning higher, suggesting bullish undertone building in the market

e Put Side Open Interest (PE) Maximum Open Interest (Ol) is at 105 strike , Ol is shifting towards the 111 strike This upward shift in put
writing suggests strong support is moving higher, reinforcing a bullish sentiment

e Overall Interpretation IV expansion is mild but supportive of active participation Both CE and PE Ol shifts indicate bullish positioning from
option writers Market structure suggests positive bias with support building at higher levels

Strategy View:

* Rising IV along with rising prices indicates strong bullish momentum, making a long futures position combined with strategic option selling a
potential way to participate in the uptrend while generating premium income to partially hedge risk.
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Disclosure:

M/s. Bonanza Portfolio Ltd hereby declares that the views expressed in this report accurately reflect its viewpoint with respect to the subject
companies/securities. M/s. Bonanza Portfolio Ltd has taken reasonable care to achieve and maintain independence and objectivity in making
any recommendations. The analysts engaged in the preparation of this report or their relatives: (a) do not have any financial interests in the
subject company mentioned in this report; (b) do not own 1% or more of the equity securities of the subject company mentioned in the report
as of the last day of the month preceding the publication of the research report; (c) do not have any material conflict of interest at the time of
publication of the report. (d) have not received any compensation for products or services other than investment banking, merchant banking,
or brokerage services from the subject company in the past twelve months; (e) have not received any compensation or other benefits from the
subject company or any third party in connection with this report; (f) have not served as an officer, director, or employee of the subject
company; (g) are not engaged in market-making activity for the subject company; (h) are not engaged in the use of artificial intelligence. M/s.
Bonanza Portfolio Ltd is a registered Research Analyst under the SEBI (Research Analyst) Regulations, 2014. The registration number is
INH100001666, and the research analysts engaged in preparing reports are qualified as per the provisions of the regulations.

Disclaimer:

This research report has been published by M/s. Bonanza Portfolio Ltd and is meant solely for the use of the recipient and is not for
circulation. This document is for information purposes only, and the information, opinions, and views are not meant to serve as a professional
Investment guide for the readers. Reasonable care has been taken to ensure that the information given is believed to be fair and correct at the
time, and the opinions based there upon are reasonable. However, due to the nature of research, it cannot be warranted or represented that it
IS accurate or complete, and it should not be relied upon as such. If this report is inadvertently sent or has reached any individual, it may be
ignored and brought to the attention of the sender. Preparation of this research report does not constitute a personal recommendation or take
Into account the particular investment objectives, financial situations, or needs of individual clients. Past performance is not a guide to future
performance. This report has been prepared on the basis of publicly available information, internally developed data, and other sources
believed by Bonanza Portfolio Ltd to be reliable. This report should not be taken as the only basis for any market transaction; however, this
data represents one of the supporting documents among other market risk criteria. Market participants should be aware of the risks involved
In using this information as the sole source for any market-related activity.

“Investments in securities markets are subject to market risks. Read all the related documents carefully before investing.”

“Registration granted by SEBI, membership of BSE, and certification from NISM in no way guarantee the performance of the intermediary or
provide any assurance of returns to investors.”
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The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose custody this report comes should observe
any such restrictions. The disclosures of interest statements included in this analysis are provided solely to improve transparency and should
not be treated as an endorsement of the views expressed in the analysis. The price and value of the investments referred to in this report and
the income from them may go down as well as up. Bonanza Portfolio Ltd or its directors, employees, affiliates, or representatives do not
assume any responsibility for, or warrant the accuracy, completeness, adequacy, or reliability of such information, opinions, or views.

While due care has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees,
affiliates, or representatives of M/s. Bonanza Portfolio Ltd shall be liable. Research reports may differ between M/s. Bonanza Portfolio Ltd
Research Analysts and other entities on account of differences in personal judgment and time horizons for which recommendations are made.
The research entity has not been engaged in market-making activity for the subject company. The research analyst has not served as an
officer, director, or employee of the subject company and has not received any compensation or benefits from the subject company or any
third party in connection with this research report.
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