March 25, 2021
Derivative Strategy

Rollover Analysis - March 21

Unnerving volatility seen on expiry day

Indian markets witnessing high end volatility in past couple of days with aggressive
unwinding seen on index heavy weight stocks, Nifty settled the March expiry at 14,325
levels losing ~5% while Bank Nifty lost ~9% during the same period. Highlights for the
March series are a) India VIX bottoming near 20 mark with high end intraday gyration
seen for Index b) Participants reacting to many moving parts, with 10Yr US bond yields
rallying from 1.3x to 1.75x, sharp gains for dollar index moving back to 92.5 mark,
worrisome Covid situation keeping traders on edge c) Aggressive short buildup seen
on Bank Nifty with aggregate base Ol gains of ~2x compared to previous month.

Rollovers for Nifty/Bank-Nifty stood at 82% (98lacs shrs)/88% (29lakh shrs) vs 77%
(1.04cr shrs)/77% (14lakh shrs) previous month, Aggressive short rolls for BankNifty
as with 29lacs shrs rolled highest in previous 12 months’ vs 9 months avg. of ~15lacs
shrs. Market wide rolls stood at 85% lowest seen in recent times with 9months avg. of
91% as large unwinding seen on heavy weight stocks.

FIl's derivative stats, index futures long rolls declined in absolute terms it stood at 82%
vs 3month avg. of 85% while index futures short rolls at 68% vs 62% on 3month avg.
February series starts with index futures long to short ratio of 1.66x vs 3month avg.
of ~3x at start of series. On options front, Max. call/put Ol on Nifty for April monthly
series stands at 15k calls (Ol 2.1mn) and 14k put (Ol ~3.1mn) shares. We expect
exorbitant markets volatility to continue as thick and fast news flows will keep
participants on edge, significant hurdle zone seen now on upside at 14800-14850
mark.

Exhibit 1: Sector-wise rollovers
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Source: Bloomberg, NSE, YES Sec - Research

Exhibit 2: Market vs Nifty Rollover
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Strategy for April 01%t series:

Short strangle spread on Nifty April
weekly series (01st April): 2 leg

Sell put strike 14,000 and Sell strike
14,800 call with inflow of ~98-100 points.
(1:1)

Target: 10 on spread
Stop Loss: 155 on the total spread

Rationale:

v' Large volatility is seen within the
trading band of 14300 to 14800 on
Nifty, however decisive move on
either side is missing, we expect trend
to persist in near term.

v" Shorter weekly expiry, along with
higher vol's auger for selling options.
Theta and Vega gains possible for
strategy.

Sector wise positioning:

v' Banking & Fin: Large long unwinding
seen on select heavy weight private
banks likes of Axis & HDFC Ltd, while
shorting pressure on HDFC Bank, SBI,
Indus Bank

v Oil & Gas: Mixed activity seen on
OMC with Hindpetro and 10C losing
sharp Ol base.

v" FMCG: ITC lost approx. 3.5cr shrs on
aggregate base as compared to last
month as sharp short covering seen
during the series.
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Rollover Analysis - March 21

Exhibit 4: Strong Rollovers

Rollovers

Exhibit 5: Weak Rollovers

Rollovers

Scrip Last % Roll-cost % Scrip Last % Roll-cost %
PAGEIND 29,187 99% 0.86% IDEA 9 49% 2.81%
SHREECEM 27,580 99% 0.71% POWERGRID 216 62% 0.62%
APLLTD 926 99% 0.72% BANKBARODA 70 79% 1.07%
JSWSTEEL 438 98% 0.82% SBILIFE 864 80% 0.53%
PIDILITIND 1,764 98% 0.70% LALPATHLAB 2,463 80% 0.11%
ASIANPAINT 2,402 98% 0.75% GRASIM 1,373 82% 0.37%
GODREJCP 680 98% 0.72% GODREJPROP 1,332 83% 0.88%
INDIGO 1,664 98% 0.06% AUBANK 1,151 84% 0.69%
ALKEM 2,640 98% 0.85% COALINDIA 128 84% 0.90%
MARICO 398 98% 0.70% L&TFH 94 85% 0.96%

Source: Bloomberg, NSE, YES Sec - Research Source: Bloomberg, NSE, YES Sec - Research

Exhibit 6: Highest Cost of Carry Exhibit 7: Lowest Cost of Carry
Scrip Last RoIIoveLZ Roll-cost % Scrip Last RoIIovez/so Roll-cost %
IDEA 9 49% 2.81% CUMMINSIND 856 93% -0.84%
GMRINFRA 24 88% 1.26% M&MFIN 196 95% -0.59%
ITC 212 96% 1.09% COLPAL 1,530 97% -0.38%
BANKBARODA 70 79% 1.07% PVR 1,239 95% -0.17%
NMDC 124 85% 1.05% ACC 1,850 97% -0.09%
SAIL 72 95% 1.04% MUTHOOTFIN 1,187 91% 0.03%
NAUKRI 4,403 93% 1.01% INDIGO 1,664 98% 0.06%
HDFCLIFE 667 94% 0.99% LALPATHLAB 2,463 80% 0.11%
ADANIPORTS 688 95% 0.98% SRTRANSFIN 1,372 93% 0.17%
BAJAJ-AUTO 3,502 95% 0.97% CIPLA 787 93% 0.25%

Source: Bloomberg, NSE, YES Sec - Research Source: Bloomberg, NSE, YES Sec - Research

Exhibit 8: Nifty 6-month VWAP movement Exhibit 9: Bank Nifty 6-month VWAP movement
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Exhibit 10: Index Futures Long Rolls

Exhibit 11: Index Futures Short Rolls
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Exhibit 12: Stock Futures Long Rolls

Source: Bloomberg, NSE, YES Sec - Research

Exhibit 13: Stock Futures Short Positions
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Exhibit 14: Index Call Options Long Rolls

Source: Bloomberg, NSE, YES Sec - Research

Exhibit 15: Index Call Options Short Rolls
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Exhibit 16: Index Put Options Long Rolls

Source: Bloomberg, NSE, YES Sec - Research

Exhibit 17: Index Put Options Short Rolls
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Exhibit 18: Rollovers Data

February January

ZEEn No of shares | Rolled S No of shares 41,5 No of shares iz i
rolled % Chg rolled i rolled
EOE EOE

Index

Nifty Index 81.7 (5.1) 9,834,450 78.2 9.3 10,450,950 77.3 (1.2) 10,212,075  Long Unwinding
NSEBANK INDEX 88.2 9.7) 2,953,700 77.8 204 1,402,325 74.5 (2.9) 1,788,875  Short Build-up
FINNIFTY 100.0 (4.0) 14,840 100.0 24,400 56.8 18,560  Long Unwinding
Sector Average 83.1 12,788,150 78.2 11,853,275 76.9 12,000,950

Automobile

AMARAJABAT 96.9 (5.1) 2,211,000 96.4 (7.5) 2,906,000 91.3 4.2 1,655,000  Long Unwinding
APOLLOTYRE 91.8 (9.2) 9,395,000 93.0 19.2 14,395,000 92.0 13.7 16,220,000  Long Unwinding
ASHOKLEY 92.6 (16.3) 41,337,000 88.8 16.3 37,989,000 91.5 18.1 30,861,000  Short Build-up
BAJAJ-AUTO 95.4 (11.2) 2,132,750 87.5 (4.6) 1,581,500 921 20.1 1,917,000  Short Build-up
BALKRISIND 96.6 1.6 1,711,600 95.9 (5.0) 2,484,400 72.5 11 1,164,800  Short Covering
BHARATFORG 96.0 (8.1) 5,122,500 95.8 6.6 6,630,000 925 11.6 4,579,500  Long Unwinding
BOSCHLTD 97.8 (9.4) 85,750 97.8 (4.2) 98,650 94.3 234 78,500  Long Unwinding
EICHERMOT 96.3 11 2,309,650 94.3 (8.8) 2,731,400 90.9 10.6 2,182,950  Short Covering
ESCORTS 94.5 (3.3) 1,736,350 95.6 6.9 2,786,300 97.0 (2.9) 3,513,950  Long Unwinding
EXIDEIND 94.3 (12.9) 12,880,800 96.3 5.0 12,481,200 88.8 3.6 13,158,000  Short Build-up
HEROMOTOCO 92.8 (14.3) 3,450,000 98.0 11 3,440,700 93.0 9.2 3,262,800  Short Build-up
M&M 924 (7.8) 7,662,200 84.1 123 8,433,600 94.8 6.2 10,131,800  Long Unwinding
MARUTI 94.7 (2.2) 2,271,500 95.3 (8.7) 3,127,900 95.5 (0.6) 2,333,900  Long Unwinding
MOTHERSUMI 94.5 (10.2) 28,385,000 93.7 46.9 30,926,000 95.2 (10.1) 29,358,000 Long Unwinding
MRF 92.5 (6.7) 41,710 98.4 0.2 52,500 92.5 15.6 52,890 Long Unwinding
TATAMOTORS 95.8 (14.3) 91,262,700 93.8 24.9 80,124,900 89.7 458 70,685,700  Short Build-up
TVSMOTOR 93.1 (6.3) 2,846,200 90.8 12.7 4,131,400 94.6 9.1 4,657,800  Long Unwinding
Automobile Average 93.2 240,432,850 91.0 238,051,400 89.6 219,834,050

Banking

AUBank 84.0 690,000 - -

AXISBANK 96.4 (9.9) 33,850,800 85.1 14.9 36,848,400 92.5 8.1 46,784,400  Long Unwinding
BANDHANBNK 88.3 2.3 14,905,800 96.3 10.0 20,395,800 93.3 (22.6) 24,433,200  Short Covering
BANKBARODA 78.8 (22.1) 110,541,600 88.5 34.8 87,995,700 88.7 8.6 75,570,300  Short Build-up
CANBK 96.9 (12.3) 54,896,400 96.9 27.8 53,600,400 98.5 (0.8) 58,309,200  Short Build-up
CcuB 95.8 7,074,200 - -

FEDERALBNK 93.6 (11.5) 68,850,000 96.7 20.5 82,170,000 94.4 7.3 83,860,000 Long Unwinding
HDFCBANK 95.7 (8.9) 23,051,050 95.8 17.1 21,406,550 95.6 (4.5) 28,976,750  Short Build-up
ICICIBANK 97.5 (9.0) 90,872,375 96.6 18.9 107,536,000 96.9 (1.3) 92,379,375  Long Unwinding
IDFCFIRSTB 89.9 (11.6) 154,128,000 920 35.1 135,793,000 93.0 29.3 143,298,000  Short Build-up
INDUSINDBK 95.0 (13.7) 21,854,700 93.5 38.3 22,734,900 93.2 (10.3) 16,726,500  Long Unwinding
KOTAKBANK 92.1 (7.0) 11,308,000 94.2 10.0 12,695,200 83.6 (13.7) 15,776,000  Long Unwinding
PNB 90.7 (15.3) 198,688,000 81.9 28.7 157,472,000 92.3 (1.5) 167,312,000  Short Build-up
RBLBANK 87.2 (15.6) 19,398,100 64.6 15.8 17,823,400 93.5 (7.1) 26,584,300  Short Build-up
SBIN 94.1 (12.8) 87,375,000 93.3 44.2 82,491,000 95.0 2.7 75,495,000  Short Build-up
Banking Average 90.7 896,794,025 90.1 838,962,350 934 855,505,025

Capital Goods

BEL 94.1 (15.8) 41,344,000 93.9 8.0 29,199,200 89.7 9.4 27,808,400  Short Build-up
BHEL 90.2 2.2 90,573,000 95.3 28.8 124,467,000 96.2 1.9 104,097,000  Short Covering
CUMMINSIND 93.1 6.3 1,533,600 91.2 264 1,450,800 91.0 10.9 1,998,000 Long Build-up

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 4
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February January

SHL DR No of shares Rolled 4 20 No of shares A No of shares ol s

Chg rolled Chg rolled

0,
rolled % EOE EOE

LT 95.4 (9.0) 12,694,275 94.9 12.0 12,321,100 94.4 4.5 12,948,425  Short Build-up
SIEMENS 93.9 (5.6) 598,950 93.9 16.7 733,700 814 3.8 717,750  Long Unwinding
VOLTAS 95.0 (8.6) 3,161,000 92.7 12.4 2,557,000 87.7 13.1 1,931,000  Short Build-up
Capital_Goods Average 91.8 149,904,825 95.0 170,728,800 94.5 149,500,575

Cement

ACC 97.2 2.7 3,028,500 925 10.3 2,745,500 96.3 1.0 2,474,500  Long Build-up
AMBUJACEM 96.5 5.1 14,796,000 79.8 12.8 14,124,000 96.5 (0.3) 18,939,000  Long Build-up
GRASIM 81.9 8.0 15,308,300 97.9 19.1 16,153,800 98.4 15.0 17,849,550  Short Covering
RAMCOCEM 92.9 (3.5) 1,716,150 93.6 253 1,689,800 95.6 (1.4) 1,432,250  Short Build-up
SHREECEM 98.9 0.5 125,050 85.6 18.8 119,500 85.3 (3.8) 154,600  Long Build-up
ULTRACEMCO 96.1 4.4 1,574,200 97.6 17.3 1,493,000 94.5 2.9 1,363,600  Long Build-up
Cement Average 89.7 36,548,200 89.4 36,325,600 97.1 42,213,500

Fertilisers

TATACHEM 93.9 (0.2) 8,754,000 89.4 49.6 8,748,000 93.8 3.0 8,016,000  Short Build-up
UPL 97.5 0.5 18,257,200 97.6 4.9 18,226,000 94.2 211 15,060,500  Long Build-up
Fertilisers Average 96.3 27,011,200 94.7 26,974,000 94.1 23,076,500

Finance

BAJAJFINSV 95.1 (11.8) 562,500 93.9 14.6 545,125 94.7 0.5 613,875  Short Build-up
BAJFINANCE 97.2 (7.4) 3,529,750 92.7 15.0 3,783,750 79.3 (9.2) 4,009,250  Long Unwinding
CHOLAFIN 95.2 2.2 4,452,500 88.6 29.8 5,110,000 91.9 4.5 4,407,500  Short Covering
HDFCAMC 95.7 (0.2 473,400 98.8 1.1 539,200 94.1 457,000 Long Unwinding
HDFC 95.6 (8.0 13,932,600 86.6 10.7 15,518,700 95.0 (5.2) 18,486,600  Long Unwinding
ICICIGI 97.5 (9.0 90,872,375 96.6 18.9 107,536,000 96.9 (1.3) 92,379,375  Long Unwinding
ICICIPRULI 94.1 (10.0 7,021,500 96.5 (2.7) 6,993,000 96.7 (1.6) 4,423,500  Short Build-up
L&TFH 85.3 (11.7 27,182,504 78.8 23.9 35,910,176 90.0 (1.6) 22,408,164  Long Unwinding
Ibulhsgfin 92.9 (13.2 29,211,300 96.5 16.5 34,310,800 95.1 (12.1) 25,739,300  Long Unwinding
LICHSGFIN 96.3 (8.5 5,918,000 94.3 14.3 9,866,000 91.8 9.3 7,326,000  Long Unwinding
M&MFIN 94.8 (10.5 13,428,000 91.0 334 13,508,000 96.5 (6.1 15,352,000  Long Unwinding

)
MANAPPURAM 92.5 (17.2 19,998,000 96.9 16.9 18,654,000 90.1 (7.4) 15,462,000  Short Build-up
MFSL 95.9 (4.8 2,072,200 88.7 32.0 3,023,800 96.9 (0.2) 5,301,400  Long Unwinding
MUTHOOTFIN 90.6 (10.7 2,592,000 76.8 19.1 2,847,750 95.3 (7.8) 4,925,250  Long Unwinding
PFC 96.0 (12.4 32,122,200 824 17.8 35,513,600 89.9 (3.7) 26,449,200  Long Unwinding
HDFCLIFE 93.8 9.1 7,902,400 95.8 9.2 6,681,400 95.5 (0.7) 7,308,400  Short Build-up
SBILIFE 80.1 (1.0 4,903,500 95.1 (0.0) 5,091,750 95.7 (3.5) 5,709,750  Long Unwinding
SRTRANSFIN 93.3 (0.6 3,174,400 86.4 24.2 3,856,000 93.1 6.2 3,348,000  Long Unwinding
Finance Average 94.1 269,349,129 90.9 309,289,051 94.1 264,106,564
FMCG
ASIANPAINT 98.2 1.2 5,478,900 96.7 (2.8) 6,532,500 71.7 (11.7) 5,280,600  Short Covering
BATAINDIA 93.8 (3.6) 1,110,450 94.2 (2.7) 1,615,350 91.8 (3.5) 917,950  Long Unwinding
BERGEPAINT 97.6 1.6 2,968,900 97.0 (1.2) 3,201,000 95.8 (3.3) 2,776,400  Short Covering
BRITANNIA 934 11 1,839,400 93.6 (5.5) 2,537,600 98.2 0.8 1,840,400  Short Covering
COLPAL 96.9 (2.6) 3,277,400 98.7 0.4 3,030,300 97.7 (0.1) 2,744,700  Short Build-up
DABUR 97.7 1.6 8,237,500 93.0 (3.6) 9,855,000 98.1 (1.2) 13,895,000  Short Covering
GODREJCP 98.0 (2.4) 5,256,000 97.3 (10.5) 4,681,000 82.0 51 2,578,000  Short Build-up
HINDUNILVR 94.6 34 5,230,500 94.8 (6.0) 8,536,200 97.4 (3.7) 5,856,900  Short Covering
ITC 96.4 1.2 105,545,600 93.6 1.2 135,692,800 93.5 (1.1) 102,768,000  Short Covering

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 5
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February January

SHL DR No of shares Rolled 4 20 No of shares A No of shares ol s

Chg rolled Chg rolled

0,
rolled % EOE EOE

MARICO 97.9 (2.9) 6,810,000 70.8 (0.4) 5,946,000 97.9 2.2 8,148,000  Short Build-up
MCDOWELL-N 97.9 04 13,398,750 96.4 (8.4) 14,170,000 96.1 2.8 11,233,750  Short Covering
NESTLEIND 88.5 0.3 288,800 96.4 (7.3) 370,650 97.5 (5.3) 306,200  Short Covering
PIDILITIND 98.2 2.6 1,839,500 98.2 0.2 2,286,000 96.3 (3.3) 2,969,500  Short Covering
TATACONSUM 95.9 (2.2) 11,115,900 85.5 11.3 13,721,400 97.3 77.2 10,562,400  Long Unwinding
TITAN 96.4 11 5,707,500 91.2 (1.1) 6,573,750 97.1 (7.5) 6,076,500  Short Covering
UBL 70.4 1.5 945,700 93.8 (6.6) 1,183,700 72.9 7.7 1,510,600  Short Covering
FMCG Average 96.5 179,050,800 92.7 219,933,250 93.6 179,464,900

Infrastructure

GMRINFRA 87.7 (11.0) 148,522,500 98.5 8.5 147,712,500 98.4 (6.6) 141,615,000  Short Build-up
Infrastructure Average 87.7 148,522,500 98.5 147,712,500 98.4 141,615,000

Media

PVR 94.7 (12.3) 1,405,371 93.8 (2.5) 1,684,166 91.4 9.8 1,818,069  Long Unwinding
SUNTV 94.4 (11.8) 11,760,000 94.3 3.9 11,155,500 86.0 25 9,636,000  Short Build-up
ZEEL 97.1 (6.0) 46,419,000 95.9 (5.2) 34,632,000 98.2 (1.5) 23,913,000  Short Build-up
Media Average 96.5 59,584,371 95.4 47,471,666 94.2 35,367,069

Metals

HINDALCO 93.8 (10.5) 27,674,800 76.7 53.1 23,912,300 954 (4.8) 24,527,200  Short Build-up
JINDALSTEL 97.0 (10.3) 28,640,000 95.7 27.3 22,580,000 95.2 1.7 23,355,000  Short Build-up
JSWSTEEL 98.4 3.9 33,004,800 93.0 121 29,907,900 97.8 (2.8) 34,279,200  Long Build-up
NATIONALUM 934 (9.2) 61,557,000 86.6 21.8 63,104,000 79.1 9.0 56,423,000 Long Unwinding
NMDC 854 (3.1) 39,623,800 82.7 19.8 49,834,600 90.8 (6.6) 40,334,000 Long Unwinding
SAIL 94.9 (1.3) 125,628,000 91.6 28.5 98,097,000 46.8 (23.1) 43,586,000  Short Build-up
TATASTEEL 97.5 (2.7) 40,108,100 90.3 19.1 40,198,200 94.2 (3.1) 39,008,200  Long Unwinding
VEDL 59.3 6.9 74,660,400 95.8 27.9 96,075,200 97.0 0.8 77,611,600  Short Covering
Metals Average 85.4 430,896,900 89.8 423,709,200 81.6 339,124,200

Oil & Gas

BPCL 89.1 (9.2) 45,961,200 86.6 20.1 21,110,400 87.7 0.8 25,729,200  Short Build-up
GAIL 92.6 (15.1) 24,625,700 87.4 17.3 29,957,100 87.4 4.3 21,941,700  Long Unwinding
GUJGAS 94.4 1,077,500 - -

HINDPETRO 91.1 (10.0) 26,605,800 89.6 14.0 35,953,200 90.6 1.7 25,334,100  Long Unwinding
IGL 97.2 (1.8) 5,178,250 87.4 (4.0) 6,796,625 91.1 6.1 5,075,125  Long Unwinding
10C 93.3 (9.9) 62,803,000 93.1 9.0 71,571,500 89.2 1.8 54,125,500  Long Unwinding
MGL 95.2 (4.7) 1,020,000 95.7 13.4 1,564,200 80.2 (0.5) 1,617,600  Long Unwinding
ONGC 92.2 (14.3) 38,269,000 85.0 31.3 44,136,400 77.4 (2.6) 44,190,300  Long Unwinding
PETRONET 96.8 (14.7) 18,006,000 93.2 6.7 17,169,000 97.3 (2.1) 13,932,000  Short Build-up
RELIANCE 97.6 (7.1) 26,297,500 95.7 14.3 26,761,250 94.0 (5.5) 29,896,750  Long Unwinding
Oil & Gas Average 92.8 249,843,950 90.0 255,019,675 87.4 221,842,275

Others

AARTIIND 91.7 (7.8) 412,675 94.4 8.5 389,725 93.6 447,525  Short Build-up
ADANIENT 93.1 16.4 15,326,000 94.5 64.8 17,882,000 98.2 6.7 18,232,000  Short Covering
ADANIPORTS 95.3 (2.3) 58,770,000 93.2 35.7 53,875,000 78.0 7.3 33,577,500  Short Build-up
APOLLOHOSP 97.2 (9.1) 1,501,500 925 17.9 1,330,000 89.1 9.1 1,331,000  Short Build-up
COALINDIA 84.2 (17.9) 40,618,200 82.8 21.8 41,164,200 88.4 (4.9) 33,574,800  Long Unwinding
CONCOR 96.4 (4.4) 5,531,457 89.9 31.6 6,001,920 90.1 9.5 6,595,860  Long Unwinding
DEEPAKNTR 921 706,000 - -

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 6
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INSTITUTIONAL EQUITIES

February January

Sl Rolled No of shares | Rolled P;:i;:: No of shares | Rolled P::i;; No of shares i

% rolled % EOE rolled % EOE rolled
HAVELLS 95.6 (12.7) 4,763,000 94.9 (0.5) 3,232,000 90.9 29.0 4,909,000  Short Build-up
INDIGO 98.0 0.2 3,410,000 96.4 4.2 3,140,000 97.1 (7.6) 2,599,500  Long Build-up
IRCTC 923 1,737,450 = =
JUBLFOOD 96.7 (7.6) 1,225,500 91.3 12.8 1,373,500 94.4 (3.0) 1,292,000  Long Unwinding
NAM-INDIA 86.6 744,000 - -
NAVINFLOuUR 87.5 153,900 - -
NAUKRI 92.9 (11.2) 953,000 97.6 9.3 825,000 94.0 (4.7) 867,250  Short Build-up
Plind 921 275,000 - -
TRENT 96.0 693,100 = o
Others Average 91.5 136,408,107 89.7 128,823,620 86.7 102,978,910
Pharma
ALKEM 98.0 234,800 - -
AUROPHARMA 96.1 (2.7) 8,495,500 94.4 (8.6) 9,348,950 87.6 25 7,484,750  Long Unwinding
APLLTD 98.6 510,950 - -
BIOCON 97.4 0.2 12,686,800 95.9 4.7 14,697,000 94.3 (18.3) 18,945,100  Short Covering
CADILAHC 96.6 (4.1) 9,702,000 95.3 (5.2) 10,588,600 96.5 (3.0) 9,917,600  Long Unwinding
CIPLA 93.3 (2.7) 10,721,100 95.8 (3.9) 11,404,900 97.4 2.7 16,768,700  Long Unwinding
DIVISLAB 98.2 0.3 2,528,400 95.1 0.3 3,045,000 96.8 (10.7) 3,243,000  Short Covering
DRREDDY 97.3 (2.2) 3,245,500 96.4 (8.0) 3,230,500 97.3 (6.4) 2,794,250  Short Build-up
GLENMARK 90.3 (6.1) 5,464,800 96.1 (1.7) 5,862,700 91.5 (2.6) 4,322,850  Long Unwinding
GRANULES 94.1 5,229,700 - -
LUPIN 87.3 (3.2) 5,413,650 95.2 (2.4) 7,849,750 97.7 7.4 8,529,750  Long Unwinding
PEL 96.4 (8.0) 2,833,600 90.2 42.0 3,570,600 96.1 (3.9) 4,070,000  Long Unwinding
PFIZER 96.6 52,750 - -
SUNPHARMA 97.7 (5.5) 41,245,400 97.6 8.0 40,994,800 92.3 (3.9) 42,351,400  Short Build-up
TORNTPHARM 97.8 (1.0) 855,250 97.0 (7.4) 1,041,250 97.0 (5.0) 727,000  Long Unwinding
Pharma Average 95.8 108,985,400 96.1 111,634,050 94.1 119,154,400
Power
NTPC 93.2 (4.6) 74,755,500 89.9 17.9 82,370,700 76.7 (7.8) 66,513,300  Long Unwinding
POWERGRID 62.4 (4.9) 11,828,000 74.2 215 11,084,000 63.7 (1.3) 12,412,000 = Short Build-up
RECLTD 88.7 (8.9) 15,102,000 82.1 3.9 17,640,000 824 3.2 10,338,000  Long Unwinding
TATAPOWER 96.5 2.8 134,419,500 94.9 24.5 135,621,000 95.7 1.9 100,737,000  Short Covering
TORNTPOWER 92.5 4.5 2,226,000 93.1 28.6 3,189,000 94.2 (3.6) 4,713,000  Short Covering
Power Average 92.4 238,331,000 91.0 249,904,700 85.0 194,713,300
Realty
DLF 94.6 (12.0) 23,205,600 95.1 20.6 24,548,700 86.1 12.1 24,156,000  Long Unwinding
GODREJPROP 83.2 (14.1) 1,474,200 88.3 24.7 1,833,650 93.6 (13.2) 1,434,550  Long Unwinding
Realty Average 100.6 24,679,800 102.2 26,382,350 91.2 25,590,550
Technology
COFORGE 88.5 9.3 456,750 96.5 4.0 317,250 93.0 (10.5) 635,250  Long Build-up
HCLTECH 96.6 3.0 16,171,400 97.2 (0.5) 18,306,400 96.2 (1.3) 18,912,600  Short Covering
INFY 95.9 4.6 27,843,000 96.9 (0.1) 32,199,600 97.2 1.6 32,790,600  Short Covering
LTI 95.1 233,400 - -
LTTS 96.5 450,200 - -
MPHASIS 96.2 327,275 = =
MINDTREE 90.9 22.8 1,436,000 96.3 (3.7) 1,144,800 95.0 0.3 1,794,400  Long Build-up
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INSTITUTIONAL EQUITIES

February January

No of shares | Rolled Bilss No of shares s No of shares ol s

rolled % If(‘l)‘g rolled I%‘g rolled

Scrip Name

TCS 96.1 2.3 6,890,400 95.4 (6.3) 7,101,000 91.2 11.6 4,970,700  Short Covering
TECHM 97.4 11 10,735,200 934 (2.4) 10,609,200 97.2 0.9 13,657,200  Long Build-up
WIPRO 93.1 (5.1) 31,904,000 96.2 (2.5) 29,689,600 94.7 11.8 29,561,600  Short Build-up
Technology Average 95.2 95,990,875 96.2 99,050,600 95.9 101,687,100

Telecom

BHARTIARTL 96.3 (12.3) 98,845,251 92.0 1.4 83,124,708 94.1 12.0 92,311,221 Short Build-up
IDEA 49.2 (23.6) 329,910,000 92.8 (0.9) 848,050,000 93.3 10.3 779,030,000 Long Unwinding
INDUSTOWER 86.7 (11.8) 10,094,000 87.8 13.3 10,060,400 82.0 5.1 10,273,200  Short Build-up
Telecom Average 56.0 438,849,251 92.7 941,235,108 93.3 881,614,421

Textile

PAGEIND 98.9 1.4 52,950 96.0 (0.5) 81,480 88.6 4.8 52,350  Short Covering
SRF 96.5 (5.2) 302,625 96.9 3.2 279,750 94.9 (3.6) 356,375  Short Build-up
Textile Average 96.8 355,575 96.7 361,230 94.0 408,725

Stock Total 85.1 3,731,538,758 921 4,271,569,150 90.9 3,897,797,064

Grand Total 85.1 3,744,326,908 92.0 4,283,422,425 91.0 3,909,798,014
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DISCLAIMER

Investments in securities market are subject to market risks, read all the
related documents carefully before investing.

The information and opinions in this report have been prepared by YSL and
are subject to change without any notice. The report and information
contained herein are strictly confidential and meant solely for the intended
recipient and may not be altered in any way, transmitted to, copied or
redistributed, in part or in whole, to any other person or to the media or
reproduced in any form, without prior written consent of YSL.

The information and opinions contained in the research report have been
compiled or arrived at from sources believed to be reliable and have not
been independently verified and no guarantee, representation of warranty,
express or implied, is made as to their accuracy, completeness, authenticity
or validity. No information or opinions expressed constitute an offer, or an
invitation to make an offer, to buy or sell any securities or any derivative
instruments related to such securities. Investments in securities are subject
to market risk. The value and return on investment may vary because of
changes in interest rates, foreign exchange rates or any other reason.
Investors should note that each security's price or value may rise or fall and,
accordingly, investors may even receive amounts which are less than
originally invested. The investor is advised to take into consideration all risk
factors including their own financial condition, suitability to risk return
profile and the like, and take independent professional and/or tax advice
before investing. Opinions expressed are our current opinions as of the date
appearing on this report. Investor should understand that statements
regarding future prospects may not materialize and are of general nature
which may not be specifically suitable to any particular investor. Past
performance may not necessarily be an indicator of future performance.
Actual results may differ materially from those set forth in projections.

Technical Analysis reports focus on studying the price movement and
trading turnover charts of securities or its derivatives, as opposed to
focussing on a company’s fundamentals and opinions, as such, may not
match with reports published on a company’s fundamentals.

YSL, its research analysts, directors, officers, employees and associates
accept no liabilities for any loss or damage of any kind arising out of the use
of this report. 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 YSL and associates 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.

DISCLOSURE OF INTEREST

Name of the Research Analyst : Navneet Daga, Amit Trivedi

The analyst hereby certifies that opinion expressed in this research report
accurately reflect his or her personal opinion about the subject securities and
no part of his or her compensation was, is or will be directly or indirectly
related to the specific recommendation and opinion expressed in this research
report.

Particulars Yes/No

Sr.
No.
Research Analyst or his/her relative’s or YSL’s financial

interest in the subject company(ies) No

Research Analyst or his/her relative or YSL's
actual/beneficial ownership of 1% or more securities of
2 the subject company(ies) at the end of the month No
immediately preceding the date of publication of the
Research Report

Research Analyst or his/her relative or YSL has any other
3 material conflict of interest at the time of publication of No
the Research Report

Research Analyst has served as an officer, director or
employee of the subject company(ies)

YSL has received any compensation from the subject

company in the past twelve months No

YSL has received any compensation for investment
6 banking or merchant banking or brokerage services from No
the subject company in the past twelve months

YSL has received any compensation for products or
services other than investment banking or merchant
banking or brokerage services from the subject company
in the past twelve months

No

YSL has received any compensation or other benefits from
8 the subject company or third party in connection with the No
research report

YSL has managed or co-managed public offering of
9 securities for the subject company in the past twelve No
months

Research Analyst or YSL has been engaged in market

iy making activity for the subject company(ies)

No

Since YSL and its associates are engaged in various businesses in the financial
services industry, they may have financial interest or may have received
compensation for investment banking or merchant banking or brokerage
services or for any other product or services of whatsoever nature from the
subject company(ies) in the past twelve months or associates of YSL may have
managed or co-managed public offering of securities in the past twelve
months of the subject company(ies) whose securities are discussed herein.

Associates of YSL may have actual/beneficial ownership of 1% or more and/or
other material conflict of interest in the securities discussed herein.

YES Securities (India) Limited

Registered Address: Unit No. 602 A, 6th Floor, Tower 1 & 2,
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Investment Manager to YSL Alternates Alpha Plus Fund (Cat Il AIF) SEBI
Registration No.: IN/AIF3/20-21/0818 | AMFI ARN Code - 94338 |

Details of Compliance Officer: Vaibhav Purohit,
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RECOMMENDATION PARAMETERS FOR FUNDAMENTAL REPORTS

Analysts assign ratings to the stocks according to the expected upside/downside relative to the
current market price and the estimated target price. Depending on the expected returns, the
recommendations are categorized as mentioned below. The performance horizon is 12 to 18
months unless specified and the target price is defined as the analysts’ valuation for a stock. No
benchmark is applicable to the ratings mentioned in this report.

BUY: Potential return >15% over 12 months

ADD: Potential return +5% to +15% over 12 months
REDUCE: Potential return -10% to +5% over 12 months
SELL: Potential return <-10% over 12 months

NOT RATED / UNDER REVIEW

ABOUT YES SECURITIES (INDIA) LIMITED

YES Securities (India) Limited (“YSL") is a wholly owned subsidiary of YES BANK LIMITED. YSL is
a SEBI registered stock broker holding membership of NSE, BSE, MCX & NCDEX. YSL is also a
SEBI registered Category | Merchant Banker, Investment Adviser and a Research Analyst. YSL
offers, inter alia, trading/investment in equity and other financial products along with various
value added services. We hereby declare that there are no disciplinary actions taken against YSL
by SEBI/Stock Exchanges.
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