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Nifty Chart Check

Index in Oversold Territory

Long-term trend

Sideways

Short-term trend Previous close

Downtrend

22,556

Technical View (Daily Chart)
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Previous Close is of 5 Oct, 2026

Daily

Daily RSI 52-week high/low
28.15 26,373 /22,183

September was clearly dominated by bears, with the
Nifty consistently printing Lower Highs and Lower Lows
throughout the month to close with a loss of over 6%.

On the derivatives front, short positions were carried
forward from the September series, while fresh short
creation was visible during the opening sessions of the
October series.

The benchmark index extended its losing streak to an
eighth consecutive week, sliding toward its previous
swing low near 22,183.

Interestingly, historical data shows that the Nifty has
declined for 7 or more consecutive weeks only four
times over the past 26 years, with each instance
followed by a sustained recovery over subsequent
months and quarters.

Technically, the daily RSI momentum oscillator is
showing a positive divergence in oversold territory,
signaling potential bottoming out.

Key immediate support stands at 22,183, with the next
crucial demand zone placed at 21,800-21,700 zone. On
the upside, resistance is capped at 23,300-23,500
zone.

Source: Falcon, Spark PWM
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Nifty RSI analysis and Selling Exhaustion

RSI at Extremes, Plus a Rare Triple Confluence Selling Exhaustion

Lowest Daily RSI in each Oversold Cases Since 2005 : Bottoms Cluster in a Zone

Losing Streak and Breadth : Selling is Prolonged and Broad

Lowest Daily RSI in Each Oversold Case Since 2005: Bottoms Cluster in a Zone Nifty has fallen for eight straight weeks, and selling has spread to almost every stock. Both
readings have historically appeared near market lows.
® Past oversold cases (lowest daily RSI) Current case
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Shaded band: typical bottom zone, RSI 24.0-28.5. Dashed line: median 26.9. -20
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2005 2010 2015 2020 2025 25 -22.1
Source: NSE, Spark PWM. 30 -27.1
Daily RSl is 22.6 and weekly RSI 30.8, deeply oversold on both. Bottoms form in zones rather
than at one threshold, and Nifty is now inside or at the deep end of all three timeframes. -35 -33.1
Where RSI Is Now, and What Happened Next Source::. NSE, Spark PWM,
mm Higher 12m later After 4 earlier 7+ week streaks 1 month 3 months 6 months 12 months
Daily RSI below 30 22.6 84% +13.8% Cases higher 4 0of 4 30f4 20f4 4 of 4
Daily RSl below 25 22.6 22 80% +13.0% Mean return +12.8% +15.7% +13.5% +12.7%
Weekly RSl below 30 30.8 6 50f5 +24.5%
Monthly RSl below 45 43.8 6 80% +27.1%

Triple Confluence*: Only the 7t Time Since 1996

*Triple Confluence = Daily RSI below 25 + weekly RSI below 35 + Nifty within 3% of the 200-week EMA, all at once.

+
Spark Capital

Private Wealth Management



Market Breadth At a Glance

Market breadth and momentum weaken
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. NSE 50 Breadth Movement .

% OF STOCKS ABOVE SMA50 (TODAY) 9.80

Broader markets faced a sharp sell-off alongside severe deterioration in market
breadth. Within the NSE 500, only 21% of stocks are currently trading above
their 50-day SMA (down from 43% a month ago), while those holding above their
200-day SMA dropped to 41% (from 57%). A similar breakdown occurred in the

% OF STOCKS ABOVE SMAS50 (7 DAYS AGO)
% OF STOCKS ABOVE SMAS50 (30 DAYS AGO)

Nifty 50, where constituents above their 50-day SMA plunged to 9.80% from
52.94%, and those above their 200-day SMA fell to 13.73% from 47.06%. A
decisive expansion in overall participation will be critical for benchmark indices to

% OF STOCKS ABOVE SMA200 (TODAY) 13.73

% OF STOCKS ABOVE SMA200 (7 DAYS AGO)

stage a meaningful recovery.
% OF STOCKS ABOVE SMA200 (30 DAYS AGO) 47.06

Data as of 5 Oct 2026

The Advance-Decline Accumulation Line — calculated by cumulatively adding daily net advances and subtracting declines — serves as a vital health check for the broader market. + .
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Equities and Research



Seasonality Report

Sectoral performance in October month

2025
2024
2023
2022
2021

2020
2019
2018
2017
2016
2015
2014
2013
2012
2011

Average Gain/Loss
Positive Count %
Negative Count %

4.51%
2.28%
2.00%
-3.74%
2.84%
-1.23%
4.09%
-6.42%
-1.30%
-1.99%
-0.28%
0.13%
4.82%
8.46%
-1.15%

0.87%
53%
47%

3.65%
-10.71%
-1.96%
4.27%
1.65%
-0.33%
6.35%
-12.38%
13.61%
3.28%
6.00%
5.22%
7.78%
-3.54%
6.40%

1.95%
67%
33%

6.11%
-3.67%
-3.78%
6.47%
1.77%
4.84%

0.12%
-5.67%

3.46%
-2.04%
-4.53%

0.34%

8.39%
-3.58%
10.56%

1.02%
53%
47%

5.75%
-2.84%
-3.90%
6.93%
4.52%
11.42%
3.31%
0.13%
4.02%
1.23%
0.80%
10.74%
19.29%
-1.64%
5.51%

4.35%
80%
20%

5.72%
-8.55%
-5.66%
2.22%
-0.85%
4.51%
2.50%
-5.41%
9.19%
6.30%
8.94%
3.52%
10.46%
-3.71%

2.08%
64%
36%

1.01%
-13.00%
-1.66%
5.37%
6.60%
-1.89%
12.76%
-8.03%
517%
0.19%
4.28%
4.40%
10.29%
-0.92%

1.76%
64%
36%

2.74%
-9.67%
-0.66%
-0.25%
-5.45%
-1.38%
3.81%
-4.07%
4.93%
-0.28%
0.81%
-2.43%
-0.12%
2.74%
7.26%

-0.13%
40%
60%

9.22%
-9.05%
4.75%
3.46%
-2.94%
7.69%
3.96%
-2.14%
11.33%
4.14%
-1.73%
-1.04%
15.00%
-4.58%
10.04%

3.21%
60%
40%

6.21% 2.67% 3.36% 8.74% -0.30% 4.29% 6.00%
-7.85% -9.84% -2.34% -0.46% -5.59% -2.43% -4.84%
-2.36% -1.74% -4.79% -6.16% -3.05% -3.06% -3.75%
5.58% 717% 1.85% 15.56% -0.03% 5.89% 6.33%
0.39% -2.22% -4.06% 13.78% 5.04% 2.67% 3.83%
1.58% 0.94% -4.49% -1.32% -8.32% 9.54% 12.20%
3.56% 6.33% 4.38% 9.25% -0.73% 3.83% 1.90%
0.09% -4.95% -2.16% 7.98% 1.71% 0.59% 0.39%
10.36% 9.04% 6.36% 24.40% 5.62% 2.98% 1.77%
2.48% 6.99% 1.53% 1.40% -0.49% 1.14% 1.82%
0.30% 1.21% 1.95% -2.23% 0.94% 2.18% -
8.51% 7.91% 0.25% 10.63% 6.19% 8.94% -
12.06% 5.48% 1.83% 16.31% 10.67% 16.19% -
-1.59% -4.07% 0.78% -6.81% -1.10% -1.54% -
3.60% 1.44% 4.75% 0.96% - - -
2.86% 1.76% 0.61% 6.14% 0.75% 3.66% 2.57%
80% 67% 67% 67% 43% 79% 80%
20% 33% 33% 33% 57% 21% 20%

= Historically, October has been a neutral month for the Nifty, with the index closing in positive territory in 8 of the last 15 years while delivering an average return of 0.87%.

= On the sectoral front, Banking & Infra have traditionally led October rallies, boasting high win rates of 80% each alongside average returns of 4.35% and 2.86%, respectively.

= Conversely, October has historically been a weak month for FMCG and Media sectors, ending in the red 60% and 57% of the time over the last 15 years, with average returns of -
0.13% and 0.75%, respectively.
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Sectoral Relative Strength

Relative Strength against benchmark indices

Sectors | RS Ranking | Weekly Relative Strength | Monthly Relative Strength | Quarterly Relative Strength Yearly Relative Strength Cumulative Relative Strength
PHARMA 1 0.99 1.05 1.09 1.32 1.07
MEDIA 2 1.03 1.06 1.11 1.07 1.07
DEFENCE 3 1.00 1.00 1.03 1.25 1.06
CAPITAL MARKETS 4 1.00 1.00 1.00 1.34 1.05
METAL 5 0.98 0.99 1.07 1.34 1.05
HEALTHCARE 6 0.98 1.03 1.04 1.23 1.04
REALITY 7 0.99 0.98 1.01 1.06 1.03
PVT BANK 8 1.02 1.02 1.02 1.09 1.03
ENERGY 9 1.00 1.02 1.01 1.14 1.02
BANK 10 1.01 1.01 1.02 1.09 1.02
PSU BANK 1 0.99 1.00 1.03 117 1.02
CONSUMER DURABLES 12 0.98 0.98 1.07 1.07 1.02
IT 13 1.03 0.98 1.1 0.92 1.01
FINANCIAL SERVICE 14 1.01 1.00 0.99 1.03 1.01
PSE 15 0.99 1.01 1.00 1.03 1.00
OIL & GAS 16 0.99 1.00 1.02 1.02 1.00
AUTO 17 0.97 0.97 1.01 1.05 0.99
FMCG 18 1.00 1.03 0.96 0.89 0.99
Data as of 5 Oct 2026

= The Relative Strength model serves as a vital diagnostic tool for identifying sectoral trends by measuring their performance against benchmark indices.

= Based on current metrics, the Pharma, Media, and Defence sectors have demonstrated outperformance relative to benchmark indices across various timeframes over the past 12
months.

= Conversely, FMCG, Auto, and Oil & Gas continue to lag, occupying the bottom tiers of the relative strength rankings..
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Price Change
Ol Change

Derivatives Activity

Short Build-up

L g

4

Nifty 50 stocks movement and Open Interest

ITC INDIGO TECHM
0.9« 0.8%= 0.1=
5.5% 1.3= 3.3=
COALINL BAJAJFII RELIANC BSE ULTRACE BAJFINA BHARTIZ SBIN LT NTPC
0.1= 0.0= 0.1 0.1= -0.2% -0.5% -0.5% -0.6% -0.8= -0.8%
-2.8% 2.9 2.3% 9.1 43% 0.5 1.1% 0.1% 53% -T.7%
BEL SBILIFE SHRIRARM TATACOI ADANIPt POWERC ADANIE! HINDUN HINDAL: HDFCBA
-0.8% -1= -1.1= -1.7= -1.2% -14% -1.6%= -1.8% -1.9% -2.2%
0.9« 2.9« 2.7 0.3 -5.0% 1.3= 1.9 1.8« 0.6%= -1.2%
TRENT EICHERN ONGC ASIANPZ ETERNAI TITAN HCLTECH JSWSTEE
-2.3% -2.3% -2.5% -2.5% -2.6% -2.8% -2.8% -3.3%
0.8 8.1= 5.6% 0.2% -0.3% 0.9 54%
M_M CIPLA GRASIM
-3.5% -3.9% 4.1%
-0.3% -2.4% -0.3%

Data as of 5 Oct 2026
Source : myfno.com

The Nifty witnessed sharp selling during the September series driven by fresh short
creation. Most of these short positions were carried forward into the October series,
driving a 29.75% MoM surge in Open Interest, even as September expiry rollovers
stood slightly lower at 74% (vs. its 3-month average of 76%).

As the October series gets underway, fresh short creation continues in the Nifty.

<0.65 Panic / Over-bearish Look for bounce
0.65 - 0.85 Bearish Sell onrise
0.85-1.05 Neutral Range trading
1.05 -1.25 Bullish Buy on dips
1.25 -1.45 Strong bullish Trail profits
>1.45 Over-bullish Be cautious

PCR (0.94) is hovering in neutral territory, signaling rangebound activity in coming
days. However, investors should remain cautious, as weekly expiries can lead to noise
and false signals. Consequently, using PCR as a standalone tool is discouraged; it is
most effective when paired with price movement analysis.

4

Nifty & Nifty Put Call Ratio (Ol)

27000 16
26000 1.4
25000 12

1.0
24000 08
23000 0.6
22000 0.4
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Stock-specific positioning across the Nifty 50 remains heavily defensive, with no TR0 IIILIIIIIIIIRIIRIARR
constituents displaying notable long buildup. Conversely, stocks such as g g é ZS § § § 5 & E § g g 5& ;% § E% 55533 %" :3;? § (c,%)' g
MAXHEALTH, TATASTEEL, NESTLEIND, and EICHERMOT are seeing fresh short S Ak g NS G5 o ¢ o3 @ 5V IRR S+~ < 3
ositions being built. © « S
P g Nifty Put Call Ratio

Data as of 5 Oct 2026
The Put-Call Ratio (PCR) serves as a key sentiment indicator, measuring the open interest of Put options relative to Call options. A falling PCR typically indicates that +

Put writing is outpacing Call writing.

Midas

Equities and Research

L 4



Institutional Activity

Flls maintain bearish bets

L 4

. Nifty & Flls Long Short Ratio
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Flls & Dlls cash market activity
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. Participant-wise derivatives activity

Stock Futures Index Futures

83.49%

Client 3417416 159942 Client 3,01,687 59,654

DIl 263020 4575955 - DIl 47,700 14,872 32,828 76.23%

Fll 3420425 2853437 566988 Fll 29,117  3,31,508 - 8.07%

Pro 813358 324885 488473 Pro 54,509 26,979 27,530 66.89%
Data as of 5 Oct 2026 *LSR : Long Short Ratio

Flls extended their selling streak in September with substantial net equity
outflows of Rs 44,013 crore. Conversely, Dlls provided support, absorbing
the selling pressure with a net equity infusion of Rs 76,030 crore.

Fll sentiment in the derivatives segment remained heavily defensive as

aggressive short additions pushed their net short exposure to 3,02,391
contracts (up from 2,22,032 contracts last month). As a result, the Flls
Long-Short Ratio dropped to 8.1%, hovering in extreme oversold territory.
However, until derivatives data confirms a clear structural reversal,
anticipating a sustained short-covering rally remains premature.
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Nifty Bank

“Bank Nifty Nears Crucial Support After a Month-Long Correction”

Long-term trend Short-term trend Previous close 50 DMA 200 DMA Daily RSI 52-week high/low
Positive Sideways 54,714 56,860 57,104 36.31 61,764 / 49,955

Technical View (Daily Chart)

2-Niftybank - 05/10/26 [Log] F7Net = Bank Nifty has been trading within a downward-

SMA(CloseLine:50), SMA(CloseLine:200)

sloping channel over the past month, reflecting

near-term corrective pressure.

= The index is now approaching a crucial historical

— reversal zone, from where it has successfully

staged recoveries on multiple occasions, barring

one instance.

» Daily RSl is in the oversold zone and has generated
a positive crossover, indicating improving
momentum and the possibility of a near-term

reversal.

RSI(CIoseLme 14 E 9)_| RSI Ava
MW‘/

Previous Close is of 5 Oct, 2026

»= A sustained move above 55,000 could trigger the
next leg of the recovery towards 56,500, while
the broader 53,500-53,000 region remains the

Daily key downside reference zone.

Source: Falcon, Spark PWM i .
1 10
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Nifty Pharma

“Nifty Pharma Consolidates After Strong Outperformance.”

Long-term trend Short-term trend Previous close 50 DMA 200 DMA Daily RSI 52-week high/low
Positive Positive 26,117 26,570 24,169 39.81 27,255/ 21,150

VeE e Vem (E 7 Chers, = Nifty Pharma has been a consistent outperformer

2Ny Phara o ded10/c0 ILogkFINet over the past couple of months, but has recently

SMA(CloseLine:50), SMA(CloseLine:200)

A B . . . .
‘\ ’;1 - witnessed some profit booking from higher levels,

L e bringing the index back towards its earlier
= R R R R . breakout-retest zone.
—= » The index is currently trading just below its 20

DEMA, suggesting a potential pause in the ongoing
uptrend. Holding the current zone remains
important, as it has previously acted as a reliable

demand area.

» We maintain a sideways-to-positive bias on Nifty
Pharma and would prefer accumulating on dips in

mhfﬂ the 26,000 - 25,800 range.

/8

f\ﬂ P 4
(WaLa®
VN * On upside, immediate resistance can be seen

around 27200 - 27500 zone. On the flipside, a
decisive break below 25,500 would weaken the

Daily
current setup.

Previous Close is of 5 Oct, 2026

Source: Falcon, Spark PWM + .
1 1
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Nifty Energy

“Nifty Energy Remains in a Multi-Month Corrective Phase, Monitor Support for Rebound Setup..”

Long-term trend Short-term trend Previous close 50 DMA 200 DMA Daily RSI 52-week high/low
Positive Cautiously Positive 36,595 38,042 37,659 33.46 41,828 / 32,890

Technical View (Daily Chart)

R — ——_— = Nifty Energy remains in a multi-month corrective

SMA(CloseLine:50), SMA(CloseLine:200)

phase, having witnessed a significant decline from

its 52-week high recorded in May.

* The index is trading below its short, medium and

long-term moving averages, indicating weakening

momentum and a cautious near-term trend.

» The index is currently testing a falling trendline
support, while the RSI is near 30, indicating that
the index has entered oversold territory and could

see some stabilization.

= 36,000 - 35,800 remains a crucial zone to watch;

a decisive break could extend the correction, while
39,000 - 41,000 is likely to act as a key
resistance area, given the confluence of multiple
EMAs.

Daily

Previous Close is of 5 Oct, 2026

Source: Falcon, Spark PWM + .
1 12
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Nifty Metal

“Healthy Uptrend Continues with Buy-on-Dips Opportunity.”

Long-term trend Short-term trend Previous close 50 DMA 200 DMA Daily RSI 52-week high/low
Positive Positive 12,498 13,026 12,398 38.13 13,931/ 9163
2-Nifty Metal - 05/10/26 [Log] F7Net

= Nifty Metals continues to trade within a well-

EMA(CloseLine:200), EMA(CloseLine:50)

defined multi-month rising channel, respecting the

't Ty
" 7 ™ M
PILL | S o
L

oy

-~

: channel boundaries through successive phases of

U

consolidation and recovery.

/’J

el I il
el T

I b T * The index maintains a higher-high and higher-low
L P
:g N /-’f’_(_')_ l ‘:.;.

formation on the weekly timeframe, confirming a

't healthy medium-term uptrend.
;; 5 » Price is sustaining above the 50 DEMA, reinforcing
i" o //
,.’lrl’ the underlying trend strength and keeping the

broader technical setup constructive.

RSI(Closeline:14:E:9) RSI Avg

= Pullbacks towards 12,200 - 12,000 can be

considered as buying opportunities, while 13,500

and 14,000 are likely to act as immediate

Weekly resistance levels.

Previous Close is of 5 Oct, 2026

Source: Falcon, Spark PWM i .
1 13
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Nifty India Defence

“Sideways Consolidation Nears a Key Breakout-Retest Zone.”

Long-term trend Short-term trend Previous close 50 DMA 200 DMA Daily RSI 52-week high/low
Positive Cautiously Positive 9,181 9,549 8,748 40.02 10,067 / 7185

Technical View (Daily Chart) = Nifty Defence is currently testing its breakout-

2-Nifty India Defence - 05/10/26 [Log] F7Net 0 g q 0
SMA(CloseLine:50), SMA(CloseLine:200) R retest zone, with the sector having remained in a

broad sideways consolidation over the past couple

of months.

» The index is trading just below its 20-day EMA,
indicating some near-term weakness or a pause in
momentum, while its position above the 200 DEMA

keeps the broader long-term trend intact.

= The 8,900-9,100 zone remains a crucial area to
hold, as sustained buying interest in this region

would help preserve the current technical

structure.

= On the upside, 9,800-10,000 is likely to act as the

key resistance zone, with a decisive breakout

Daily above this range potentially signaling renewed

momentum.

Previous Close is of 5 Oct, 2026

Source: Falcon, Spark PWM i .
1 14
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Nifty Auto

“Trend Break Signals Caution; Oversold Momentum May Offer a Relief Bounce.”

Long-term trend Short-term trend Previous close 50 DMA 200 DMA Daily RSI 52-week high/low
Positive Negative 25,422 28,075 27,075 22.72 29,865/ 23,560
+ Nifty Auto has witnessed a decisive breakdown
S e a5 e from its rising trendline, with the index now

trading below the 20-DMA (26,733), 50-DMA
(27,345) and 200-DMA (26,935). The moving-
average structure has turned bearish, while RSI at
around 25 indicates deeply oversold conditions.

= Hence, a short-term rebound cannot be ruled out,
but the broader setup remains weak until the index
reclaims the key resistance cluster.

= We maintain a cautious-to-bearish stance and

prefer selling into rebounds towards 26,000-

RSI(CIo_;,eL-i_rTe:14:E:_93:-RSI. ,a 26,700, rather than chasing the decline at current

i .

L VAR AV AN

oversold levels. 25,000 is the immediate downside
trigger, with 23,560 as the next major support. A
sustained close above 27,350 would negate the

Sl current bearish view and signal a potential trend
reversal.

Previous Close is of 5 Oct, 2026

Source: Falcon, Spark PWM + .
1 15
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Nifty IT

“Trend Remains Under Pressure; Recovery Hinges on Reclaiming 30,000.”

Long-term trend Short-term trend Previous close 50 DMA 200 DMA Daily RSI 52-week high/low
Sideways Positive 28,302 30,062 31,362 39.34 40,301/ 25,699
Technical View (Daily Chart) = Nifty IT continues to trade in a structurally weak

setup, with the index below its 20-SMA (28,670),
50-SMA (30,045) and 200-SMA (31,310). The
broader trend therefore remains bearish, with the
earlier breakdown from the higher trading range
continuing to weigh on the index. The 30,000-31,300
zone now acts as a major supply region, and any
recovery towards this area is likely to face selling
pressure unless the index decisively reclaims these
averages.

2-Nifty it - 05/10/26 [Log] F7Net
SMA(CloseLine:50), SMA(CloselLine:200)

* From a near-term price-action perspective, the index
is attempting to stabilize around 27,900-28,000,
which is an important immediate support zone.
However, the recovery lacks sufficient evidence of a
trend reversal as long as price remains below
28,650-28,700.

= A decisive break below 27,900 would signal
resumption of the downtrend and open the way
towards 26,200, followed by the broader floor near
25,700.

= Conversely, sustained acceptance above 28,700

would be the first indication of improving momentum,
Daily while 30,100+ would be required to materially alter
the bearish structure.

Previous Close is of 5 Oct, 2026

Source: Falcon, Spark PWM i .
1 16
Midas

Equities and Research



Nifty FMCG

“Major Support Gives Way; Breakdown Keeps the Index in a Bearish Trajectory.”

Long-term trend Short-term trend Previous close 50 DMA 200 DMA Daily RSI 52-week high/low
Negative Negative 44,580 47,081 49,601 38.54 57,445/ 43,442
Technical View (Daily Chart) = Nifty FMCG has witnessed a decisive breakdown
2-Nifty Fmcg - 05/10/26 [Log] F7Net from its multi-month contracting structure, followed

1A(CloseLine:50), SMA(CloseLine:200)

by a breach of the important 45,300-45,350 support
zone. The index is currently trading around 44,699,
well below the 20-SMA (45,275), 50-SMA (46,994)
and 200-SMA (49,552), creating a clear bearish
alignment across short-, medium- and long-term
trend indicators. The positioning of all three moving
averages above the current price reinforces the
broader distribution and downtrend structure.

» The immediate price action remains weak despite the
small rebound from the recent low. RSI at 40
indicates weak momentum but is not yet in deeply
oversold territory, leaving room for further downside.

RSI(Closeline:14:E:9)_RSI Avg

= The broken 45,300-45,350 zone is now the first

important supply area, while a stronger recovery

would require the index to reclaim the 20-SMA near

45,275 and subsequently the 50-SMA near 46,994.

Daily On the downside, sustained trading below the recent
low can extend the decline towards 44,000-43,200.

Previous Close is of 5 Oct, 2026

Source: Falcon, Spark PWM + .
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Nifty Realty

“Channel Breakout Retest Underway, Look for Price Stabilization Above Key Moving Averages.”

Long-term trend Short-term trend Previous close 50 DMA 200 DMA Daily RSI 52-week high/low
Positive Sideways 840 884 826 42.00 975/639
Technical View (Weekly Chart) »= Nifty Realty remains in a broad descending channel on
2-Nifty Realty - 05/10/26 A the weekly timeframe, with the index currently trading
RIS ek D anm). BNt 0) mﬁ around 836, close to the upper boundary of the channel.

The index is positioned below the 20-SMA (862) but
around the 50-SMA (836) and comfortably above the
200-SMA (805).

= This indicates that while the long-term structure
remains relatively constructive, the medium-term
trend continues to face supply, with the falling channel
acting as the dominant technical constraint.

* From a momentum perspective, the index has struggled
to sustain the recent breakout attempt above the upper
channel boundary and has subsequently slipped back
below the 20-SMA. Weekly RSI at around 47 remains
below the neutral 50 mark, indicating that momentum
has not yet turned decisively bullish. The key trigger
now lies around 860-875, a sustained weekly breakout
above this zone would signal a potential shift in the
medium-term trend and open the way towards 900-920
and 980. Conversely, a decisive break below the 200-

Weekly SMA near 805 would materially weaken the broader

structure and could trigger a deeper correction.

Previous Close is of 5 Oct, 2026

Source: Falcon, Spark PWM + .
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Conclusion

The Nifty faced a sharp sell-off and has drifted into oversold territory on the daily chart, raising the probability of a relief bounce. Critical
support is placed near 22,183 — a breakdown below which could accelerate downside momentum.

Broader market participation has collapsed, with only 21.00% of NSE 500 constituents and a minimal 9.80% of Nifty 50 stocks trading
above their respective 50-day SMAs.

Flls extended their cash market selling while expanding short exposure in index futures, pushing their Long-Short Ratio into extreme
oversold territory at 8.01%.

Relative Strength rankings favor Pharma, Media, and Defence, pointing to continued outperformance, whereas FMCG, Auto, and Oil & Gas
continue to lag.

SECTORAL OUTLOOK

Anticipated Outperformance Anticipated Underperformance
Pharma and Private Banks are well-positioned for upside momentum and are FMCG, CPSE and Oil & Gas index may underperform the broader market.
expected to outperform the broader market in the coming weeks. Meanwhile, Investors should approach any relief rallies with caution, as these short-term
select IT names could witness a mean-reversion bounce. bounces are likely to trigger fresh selling pressure rather than a trend reversal.
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Stock Performance: Strengths and Weaknesses
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Stocks Above 50 & 200 SMA (within 5% of 52-week high) (1/1)

Outperforming stocks in the NSE 500 space

Healthcare, Capital Goods & Electricals sectors maintain
their dominance, boasting 6, 2 and 2 stocks respectively

trading within 5% of their 52-week highs.

STERLITE TECH LT
REDINGTON LTD
CUPID LTD

FINOLEX CABLES
ADITYA INFOTECH
HFCL LTD

LG ELECTRONICS |
RBL BANK LTD
ACTION CONSTRUCT
FSN E-COMMERCE V
DR LAL PATHLABS
CASTROL INDIA
AUROBINDO PHARMA
BHARAT HEAVY ELE
LAURUS LABS LTD
ENGINEERS INDIA
JSW INFRASTRUCTU
GLAND PHARMA LTD
IPCA LABS LTD
LENSKART SOLUTIO

Electricals

Trading

FMCG

Electricals

Trading

Telecom

Consumer Durables
Bank

Capital Goods
Retailing
Healthcare
Automobile & Ancillaries
Healthcare

Capital Goods
Healthcare
Infrastructure
Logistics
Healthcare
Healthcare
Healthcare

1001.25
412.75
310.10

1467.30

3989.50

250.27

1770.90
416.55

1227.50
339.55

1971.30
199.51

1674.90
429.00

1971.40

307.85

359.40

2911.50

1951.30
692.75

84.60
191.25
41.80
700.80
1301.10
59.82
1300.40
272.05
745.10
218.75
1272.00
170.10
1066.00
229.54
843.00
163.55
233.42
1573.60
1251.60
355.70

1003.10
419.55
316.00
1498.35
4094.50
257.00
1825.00
429.60
1268.00
351.00
2038.60
207.20
1740.00
446.75
2055.30
321.40
375.50
3042.00
2039.30
725.00

720.12
360.88
270.90
1257.36
3613.11
22117
1637.69
394.56
1142.34
332.93
1913.07
189.87
1646.82
419.80
1881.46
261.16
338.26
2814.39
1886.66
639.65

403.35
277.15
155.07
1001.72
2583.44
141.81
1552.17
343.53
963.94
284.58
1596.29
185.86
1417.33
347.06
1358.28
227.46
292.99
2153.47
1631.85
530.46

0.18%
1.62%
1.87%
2.07%
2.56%
2.62%
2.96%
3.04%
3.19%
3.26%
3.30%
3.71%
3.74%
3.97%
4.08%
4.22%
4.29%
4.29%
4.32%
4.45%

Data as of 5 Oct 2026
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Banking & Finance , FMCG, Power and IT sector remains

StOCkS Below 50 & 200 SMA (Within 5% of 52-Week low) (1/5) under selling pressure, with 19, 11, 9 and 8 stocks from the

sector languishing within 5% of their 52-week lows.

Underperforming stocks in the NSE 500 space

TRIDENT LTD Textile 21.84 21.80 30.94 24.02 25.15 0.18%
VISHAL MEGA MART Retailing 98.25 98.00 150.99 105.93 116.77 0.26%
INDIAN ENERGY EX Power 104.30 103.90 160.30 120.31 125.52 0.38%
GODAWARI POWER Iron & Steel 211.32 210.42 320.00 239.54 260.95 0.43%
SWAN CORPLTD Textile 262.90 261.70 493.70 297.82 347.73 0.46%
MAX FINANCIAL SE Finance 1348.00 1341.00 1892.50 1513.38 1618.83 0.52%
GODREJ CONSUMER FMCG 837.00 832.60 1275.00 935.61 1063.87 0.53%
INDIAN OIL CORP Crude Oil 130.50 129.80 188.96 137.67 148.57 0.54%
MOTHERSON SUMI W Automobile & Ancillaries 32.89 32.70 53.59 37.87 40.58 0.58%
NBCC INDIA LTD Capital Goods 76.20 75.75 126.00 87.50 96.02 0.59%
HINDUSTAN UNILEV FMCG 1838.40 1826.90 2626.16 2004.37 2183.67 0.63%
INDIAN RAILWAY F Finance 76.50 76.01 137.17 84.18 99.14 0.64%
CHAMBAL FERTILIS Chemicals 397.60 395.00 518.85 427.95 445,65 0.66%
IRB INFRASTRUCTU Infrastructure 16.87 16.75 23.95 19.03 20.49 0.72%
SJVNLTD Power 57.16 56.73 91.36 65.40 71.54 0.76%
BRITANNIA INDS FMCG 4770.00 4734.10 6271.00 5236.87 5555.80 0.76%
KEC INTL LTD Infrastructure 370.55 367.50 893.95 426.06 540.77 0.83%
TATA CONSUMER PR Agri 953.75 945.00 1282.70 1037.25 1112.67 0.93%
ADITYA BIRLA REA Realty 1082.60 1072.40 1914.00 1333.58 1363.60 0.95%
BATA INDIA LTD FMCG 611.05 605.00 1238.00 678.47 745.26 1.00%
INOX WIND LTD Capital Goods 67.80 67.10 159.30 74.60 91.62 1.04%
SBI CARDS & PAYM Finance 566.00 560.15 965.00 639.38 689.23 1.04%
KPIT TECHNOLOGIE IT 489.50 484.40 1284.90 576.17 764.81 1.05%
AVENUE SUPERMART Retailing 3567.00 3528.65 4644.00 3860.71 3995.96 1.09%
SYNGENE INTERNAT Business Services 357.40 353.30 678.95 393.60 455.52 1.16%

Data as of 5 Oct 2026 +
Midas
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Banking & Finance , FMCG, Power and IT sector remains
under selling pressure, with 19, 11, 9 and 8 stocks from the
sector languishing within 5% of their 52-week lows.

Stocks Below 50 & 200 SMA (within 5% of 52-week low) (2/5)

Underperforming stocks in the NSE 500 space

INTELLECT DESIGN 600.20 593.20 1244.90 684.11 750.12 1.18%
BHARTI HEXACOM L Telecom 1383.10 1365.45 1955.60 1542.51 1577.72 1.29%
UPL LTD Chemicals 502.50 496.05 812.20 570.68 642.42 1.30%
PI INDUSTRIES Chemicals 2220.00 2191.00 3832.90 249217 2859.36 1.32%
GEN INS CORP OF Insurance 319.10 314.70 418.00 349.56 370.22 1.40%
SWIGGY LTD Retailing 238.80 235.50 460.00 275.01 29217 1.40%
INDIAN RAILWAY C Hospitality 452.80 446.35 735.75 482.68 54717 1.45%
INDIAN RENEWABLE Finance 109.00 107.40 158.75 115.35 124.50 1.49%
RAIL VIKAS NIGAM Infrastructure 196.95 194.05 400.90 216.17 268.67 1.49%
MRF LTD Automobile & Ancillaries 123330.00 121500.00 163600.00 130043.90 134732.53 1.51%
ACCLTD Construction Materials 1184.40 1166.10 1987.00 1292.08 1445.50 1.57%
MAHINDRA & MAHIN Automobile & Ancillaries 2857.60 2812.00 3840.00 3235.27 3277.41 1.62%
MAX HEALTHCARE | Healthcare 917.00 902.00 1221.90 1029.84 1032.96 1.66%
JIO FINANCIAL SE Finance 212.00 208.50 316.85 239.08 249.21 1.68%
INDIAMART INTERM Retailing 1591.50 1565.10 2525.90 1719.06 1999.02 1.69%
NCCLTD Infrastructure 128.79 126.65 217.25 141.18 148.71 1.69%
MUTHOOT FINANCE Finance 2716.40 2671.00 4149.50 2905.94 3308.88 1.70%
CANARA BANK Bank 118.50 116.51 162.90 126.17 136.29 1.71%
JKTYRE & IND LT Automobile & Ancillaries 338.85 333.05 611.90 372.89 426.57 1.74%
BLS INTERNATIONA Business Services 215.75 212.00 359.00 241.86 265.82 1.77%
GILLETTE INDIA FMCG 6979.00 6854.45 9674.35 741477 7850.93 1.82%
TATA ELXSILTD IT 3105.00 3046.20 5950.00 3528.29 4273.52 1.93%
OIL & NATURAL GA Crude Oil 224.90 220.60 307.50 236.13 256.37 1.95%
SUZLON ENERGY Capital Goods 38.92 38.17 61.50 45.57 49.12 1.96%
WAAREE ENERGIES Capital Goods 2346.50 2301.10 3720.00 2601.63 2882.08 1.97%

Data as of 5 Oct 2026
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Banking & Finance , FMCG, Power and IT sector remains
under selling pressure, with 19, 11, 9 and 8 stocks from the
sector languishing within 5% of their 52-week lows.

Stocks Below 50 & 200 SMA (within 5% of 52-week low) (3/5)

Underperforming stocks in the NSE 500 space

HOUSING & URBAN Finance 162.09 158.95 246.90 183.68 197.14 1.98%
VOLTAS LTD Consumer Durables 1061.30 1040.60 1582.50 1208.36 1331.09 1.99%
MARUTI SUZUKI IN Automobile & Ancillaries 11532.00 11304.30 17371.60 13119.22 13955.65 2.01%
NMDC LTD Mining 73.74 72.24 97.49 83.30 83.89 2.08%
BHARAT ELECTRON Capital Goods 384.85 377.00 473.45 400.44 417.67 2.08%
INDRAPRASTHA GAS Gas Transmission 142.10 139.20 223.55 150.00 162.89 2.08%
MAZAGON DOCK SHI Ship Building 2074.00 2031.20 2929.80 2392.66 2430.61 2.11%
RELIANCE INDUSTR Crude Oil 1186.40 1160.80 1611.80 1278.34 1362.82 2.21%
JUPITER WAGONS L Automobile & Ancillaries 223.44 218.45 358.25 244.03 273.42 2.28%
BHARAT DYNAMICS Capital Goods 1096.20 1071.20 1633.40 1249.21 1316.80 2.33%
FORTIS HEALTHCAR Healthcare 763.80 745.35 1105.00 902.11 909.24 2.48%
GODFREY PHILLIPS FMCG 1876.00 1830.00 3489.35 2074.59 2180.09 2.51%
RAMCO CEMENT/THE Construction Materials 837.10 816.15 1214.50 893.34 969.26 2.57%
TATA POWER CO Power 351.50 342.35 464.90 369.63 385.99 2.67%
POWER FINANCE Finance 322.00 313.35 486.50 367.70 399.45 2.76%
POWER GRID CORP Power 257.00 250.00 324.95 269.64 283.83 2.80%
ALKEM LABORATORI Healthcare 5192.50 5051.00 5933.50 5387.89 5484.55 2.80%
UTI ASSET MANAGE Finance 890.30 866.00 1409.00 898.45 975.27 2.81%
NTPC LTD Power 321.80 313.00 414.40 334.73 357.38 2.81%
AMBUJA CEMENTS Construction Materials 366.50 356.30 588.75 406.60 455.99 2.86%
DABUR INDIA LTD FMCG 378.65 368.05 534.00 396.17 448.68 2.88%
AWL AGRI BUSINES FMCG 176.15 171.19 282.90 188.88 196.95 2.90%
EID PARRY INDIA Agri 691.95 672.25 1118.00 759.85 824.58 2.93%
TORRENT POWER LT Power 1234.20 1199.00 1824.10 1294.69 1406.19 2.94%
ICICI PRUDENTIAL Insurance 454.90 441.80 706.80 492.29 552.77 2.97%

Data as of 5 Oct 2026
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Banking & Finance , FMCG, Power and IT sector remains
under selling pressure, with 19, 11, 9 and 8 stocks from the
sector languishing within 5% of their 52-week lows.

Stocks Below 50 & 200 SMA (within 5% of 52-week low) (4/5)

Underperforming stocks in the NSE 500 space

SHREE CEMENT Construction Materials 21990.00 21355.00 30285.00 24154.40 25219.38 2.97%
RAILTEL CORP OF Telecom 252.30 244.95 400.80 275.06 307.61 3.00%
CIE AUTOMOTIVE I Automobile & Ancillaries 378.00 366.90 526.00 396.33 435.91 3.03%
CESCLTD Power 133.73 129.75 204.50 152.16 162.00 3.07%
HAVELLS INDIA Capital Goods 1046.70 1015.10 1520.00 1194.74 1265.26 3.11%
BHARTI AIRTEL Telecom 1779.90 1726.05 2174.70 1882.48 1909.97 3.12%
SAMMAAN CAPITAL Finance 133.11 129.00 192.95 151.20 152.57 3.19%
PB FINTECH LTD IT 976.20 945.00 1964.20 1650.01 1625.01 3.30%
RECLTD Finance 295.65 286.20 388.30 329.68 346.81 3.30%
BIRLASOFT LTD IT 276.00 267.05 474.00 294.70 348.58 3.35%
HDFC BANK LTD Bank 704.80 681.90 1020.50 724.50 815.58 3.36%
ITILTD Telecom 240.75 232.90 372.95 269.13 284.46 3.37%
CENTRAL BK INDIA Bank 30.31 29.32 40.92 30.94 34.04 3.38%
SBI LIFE INSURAN Insurance 1709.50 1652.90 2132.90 1779.00 1882.02 3.42%
COLGATE PALMOLIV FMCG 1775.00 1716.00 2329.90 1915.08 2036.57 3.44%
CAN FIN HOMES Finance 724.70 700.00 971.50 794.09 856.23 3.53%
WIPRO LTD IT 162.14 156.60 273.15 175.53 201.36 3.54%
DOMS INDUSTRIES FMCG 2079.80 2006.85 2755.00 2187.97 2302.41 3.64%
UNITED BREWERIES Alcohol 1183.30 1140.30 1845.90 1319.58 1440.91 3.77%
ASTRAL LTD Plastic Products 1362.10 1311.60 1768.70 1460.64 1502.19 3.85%
INDIA CEMENTS Construction Materials 299.05 287.60 489.65 362.10 396.08 3.98%
BANK OF BARODA Bank 232.80 223.82 325.55 240.24 269.76 4.01%
INFOSYS LTD IT 1020.50 980.30 1728.00 1101.68 1262.52 4.10%
JSW CEMENT LTD Construction Materials 111.09 106.65 143.40 124.25 124.34 4.16%
EMBASSY OFFICE P Finance 427.16 409.97 462.00 438.52 434.68 419%

Data as of 5 Oct 2026
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Banking & Finance , FMCG, Power and IT sector remains

StOCkS Below 50 & 200 SMA (Within 5% of 52-Week lOW) (5/5) under selling pressure, with 19, 11, 9 and 8 stocks from the

sector languishing within 5% of their 52-week lows.

Underperforming stocks in the NSE 500 space

UCO BANK Bank 23.16 22.22 34.20 25.04 26.56 4.23%
INDIAN OVERSEAS Bank 31.35 30.07 41.80 32.98 34.10 4.26%
DALMIA BHARAT LT Construction Materials 1673.70 1605.00 2320.00 1785.70 1887.68 4.28%
HDFC LIFE INSURA Insurance 531.00 508.70 788.50 541.02 621.49 4.38%
ABBOTT INDIA LTD Healthcare 26240.00 25135.00 30655.00 26813.70 26887.63 4.40%
NATCO PHARMA LTD Healthcare 821.50 785.60 1216.81 860.77 932.90 4.57%
EMAMILTD FMCG 377.75 361.15 5568.75 389.47 435.33 4.60%
SIGNATUREGLOBAL Realty 738.20 705.20 1153.90 785.85 859.69 4.68%
CONTAINER CORP Logistics 441.45 421.45 557.75 500.10 492.36 4.75%
NHPC LTD Power 72.00 68.66 88.12 76.49 77.66 4.86%
BALKRISHNA INDS Automobile & Ancillaries 2066.50 1970.00 2775.00 2282.74 2279.01 4.90%
GUJARAT MINERAL Mining 487.35 464.45 771.90 561.42 590.56 4.93%

Data as of 5 Oct 2026 +
Midas
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Disclaimer (1/2)

Absolute Rating Interpretation

BUY Stock expected to provide positive returns of >15% over a 1-year horizon REDUCE Stock expected to provide returns of <5% - -10% over a 1-year horizon
ACCUMULATE Stock expected to provide positive returns of >5% - <15% over a 1-year horizon SELL Stock expected to fall >10% over a 1-year horizon

The terms defined above are applicable to fundamental research reports published by the Research Analyst. For technical research reports, the expected (target) price is given in the report along with the time period within
which it can be achieved. For Momentum Ideas the expected timeline to achieve the price target would be upto 3 months from the date of publication of the research report.

Spark PWM Private Limited (“Spark PWM”) holding SEBI Research Analyst Registration No.: INH200008954 and its affiliates are engaged in the business of investment banking, structured finance, asset management and private wealth management. Spark PWM is also
registered with SEBI as a Stock Broker, Portfolio Manager, Depository Participant, Investment Adviser and is also a Mutual Fund Distributor registered with the Association of Mutual Funds in India (AMFI) and is also registered with Association of Portfolio Managers in India
as a distributor of portfolio management products. Spark PWM is also Investment Manager to a Category | Alternative Investment Fund.

Spark PWM'’s affiliates include (1) Spark Capital Advisors (India) Private Limited which is registered with SEBI as Category | Merchant Banker, (2) Spark Asia Impact Private Limited (formerly known as Spark Alternative Asset Advisors India Private Limited) which is an
investment manager to a Category |l Alternative Investment Fund (3) Spark Asia Impact Managers Private Limited (formerly known as Spark Fund Managers Private Limited) which is registered with SEBI as a Portfolio Manager and (4) Spark Fund Advisors LLP which is an
investment manager to a Category Il and a Category lll Alternative Investment Fund, (5) Spark Financial Holdings Private Limited and (6) Spark Global PWM Private Limited, a Category 4 DIFC registered company engaged in providing financial services.

The information and opinion expressed in this research report do not constitute an offer or an invitation to make an offer, to buy or sell any securities. The securities quoted in this document are for illustration only and are not recommendatory. This research report is
provided by Spark PWM on a strictly confidential basis for the exclusive use of the recipient and has been obtained from published information and other sources, which Spark PWM or its affiliates consider to be reliable. None of the research analysts of Spark PWM
accepts any liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective judgments contained herein are made as of the date of this research report.

This research report does not claim to contain all information that an investor / potential investor may require for the purpose of making an investment. The past performance of a security, product or portfolio does not in any manner indicate the surety of performance in
future. Registration granted by SEBI, membership of a SEBI recognized supervisory body (if any) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

This research report also does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Spark PWM also puts together Technical Analysis, and each recipient of this report must
note that the views of the Technical Analyst is always based on short term market variables and will be materially different from the views of the other sector/fundamental analyst in Spark PWM, whose research reports are based on fundamental analysis of the subject
company. Each recipient of this research report should make such assessment as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this research report (including the merits and risks involved) and
should consult their own advisors. This research report is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. The price
and value of the investments referred to in this research report and the income from them may go up or down, and investors may realize losses on their investments. Spark PWM does not provide tax advise to its clients, and all investors are strongly advised to consult with
their tax advisers regarding any potential investment. The material is based on information that we consider reliable and may be obtained from third-parties or derived / deducted on the basis of such information. Spark PWM does not represent that such information is
accurate or complete.

This research report is not directed or intended for distribution 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 Spark PWM and/or its affiliates to obtain any registration or licensing requirement within such jurisdiction. The research analyst preparing this research report is not registered as a broker-dealer in the United States and, therefore, is not
subject to US Rules regarding the preparation of research reports. The Research Analysts contributing to this report are residents outside the United States and are not associates, employees, registered or qualified as research analysts with FINRA or a US-regulated
broker dealer. Recipients of this material should keep themselves informed about any such restrictions. The securities described herein may or may not be eligible for sale in all jurisdictions or to a certain category of investors. This material should not be construed as an
offer to sell or the solicitation of an offer to buy any securities in any jurisdiction where such an offer or solicitation would be illegal. Recipients shall be solely liable for any liability incurred by them in this regard and will indemnify Spark PWM and/or its affiliates for any
liability it may incur in this respect.

Securities markets may be subject to significantly higher risks, and in particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess such risks may also be limited due to
significantly lower information quantity and quality. Investment in securities market are subject to market risks. Read all the related documents carefully before investing. By accepting this document, you agree to be bound by all the provisions as may be applicable
pursuant to it. Nothing contained herein should be relied upon as a promise, representation or an indication of future performance. Certain statements made herein may not be based on historical information or facts and may appear to be “Forward Looking Statements”,
including those relating to general business plans, future financial condition and growth prospects. The actual results may differ materially from any “Forward-Looking statements” due to a number of factors, including socio, political, competitive environment, force
majeure etc. Spark PWM makes no representation or warranty, express or implied, as to the accuracy, completeness or fairness of the information and opinions contained in this research report.

While we would endeavour to update the information herein on a reasonable basis, Spark PWM is under no obligation to update the information. Also, there may be regulatory, compliance or other reasons that prevent Spark PWM from doing so. Neither Spark PWM nor its
affiliates or their respective directors, employees, agents or representatives shall be responsible or liable in any manner, directly or indirectly, for views or opinions expressed in this report or the contents or any errors or discrepancies herein or for any decisions or actions
taken in reliance on the report or the inability to use or access our service in this report or for any loss or damages whether direct or indirect, incidental, special or consequential including without limitation loss of revenue or profits that may arise from or in connection with
the use of or reliance on this report. Opinions expressed herein are our current opinion as of the date of appearing on this material only.

Spark PWM and/or its affiliates and/or employees may have interests/positions, financial or otherwise, in the securities mentioned in this report. To enhance transparency, Spark PWM has incorporated disclosure of interest statement in this research report. This should,
however, not be treated as an endorsement of views expressed in this report.

Spark Capital Advisors (India) Private Limited (holding company of Spark PWM) has gone through a process of reorganisation and demerged its institutional equities business (stock broking license and research analyst license) to Spark Institutional Equities Private Limited
(Resultant Company) through a Composite Scheme of Demerger ("Scheme"). Further the shares of SIE has been bought by Avendus Capital Private Limited with effect from December 20, 2022.
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Disclaimer (2/2)

Disclosure of Interest & Material Conflict of Interest Statement
DISCLOSURE OF INTEREST

Name of the Research Analyst (s): Jay Kumar Purohit , Ameya Vikas Ranadive and Riches Vanara

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

_srNo. | Particwlars | VYes/No |

1. Research Analyst or his/her relative’s has financial interest in the subject company(ies) No
2. Research Analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report No
3. Research Analyst or his/her relative has any other material conflict of interest at the time of publication of the research report No
4. Research Analyst has served as an officer, director or employee of the subject company(ies) No
5. Research Analyst has been engaged in market making activity for the subject company(ies) No

Spark PWM may have financial interest in the subject company(ies).

Spark PWM may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report.
Spark PWM may have any other material conflict of interest at the time of publication of the research report.

Spark PWM may have received any compensation from the subject company in the past twelve months.

Spark PWM may have 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.
Spark PWM may have received any compensation or other benefits from the subject company or third party in connection with the research report.

Spark PWM may have managed or co-managed public offering of securities for the subject company in the past twelve months.

Spark PWM may have been engaged in market making activity for the subject company(ies).

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

Spark PWM and/or its affiliates and/or employees, or their relative(s) may have a financial interest in the subject company. Spark PWM and/or its affiliates may have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of the
month immediately preceding the date of publication of the research report. Spark PWM and/or its associates and/or its employees have been engaged in market making activity for the subject company.

In the last twelve month period ending on the last day of the month immediately preceding the date of publication of the research report, Spark PWM and/or its affiliates and/or employees Research Analyst(s) may have;

= managed/co-managed public offering of securities for the subject company;

= received compensation for investment banking/merchant banking/brokerage services/other products/ services of the group from the subject company of this research report;

= received any compensation or other benefit from the subject company or third party in connection with the research report;

= provided services to the subject company as a client under the various services provided by Spark PWM or its affiliates.

However, the above shall have no bearing on the specific recommendation made by the research analyst(s), as the recommendation made by the research analyst(s) are independent of the view of the affiliates of Spark PWM. No part of the research analyst's compensation
was, is, or will be related, directly or indirectly, to the specific recommendations or views as expressed in this report.

Research reports are not exchange traded products, and hence disputes relating to research activities of Spark PWM do not have access to exchange investor redressal or arbitration mechanism. Spark PWM also hereby declares that its activities were neither suspended
nor Spark PWM has defaulted with any Stock Exchange authority with whom Spark PWM is registered in the last five years. We have not been debarred from doing business by any Stock Exchange/SEBI or any other competent authorities, nor has our certificate of
registration been cancelled by SEBI at any point of time.

Certification by Each of the Authors of the Report

The research analyst certifies that the views expressed in this research report are a representation of the Analyst's personal opinions on the stock or sector as covered and reported. The Analyst is principally responsible for the preparation of this research report and does
not have any material conflict of interest at the time of publication of this report.

A graph of the daily closing price of securities available is at https://economictimes.indiatimes.com/markets/stocks/stock-quotes (Choose a company from the list on the browser and select the “5 years” option from the drop-down available in the price chart).

Spark PWM Private Limited. (Registered Office: No. 1, 3rd Floor, First Crescent Park Road, Gandhi Nagar, Adyar, Chennai 600 020; CIN: U66190TN2012PTC086696; Telephone No.: +91 44 69250000; Website: www.sparkcapital.in; Correspondence Address: Solitaire
Corporate Park, Unit 1252 , Building No. 12, Andheri Kurla Road, Chakala, Andheri (East), Mumbai 400093; Telephone No: +91 22 62916700; SEBI Registration: (Stock Broker: INZ000285135; Portfolio Manager: INP200007274; Research Analyst: INH200008954; BSE RA
Enlistment No- 5503; Investment Adviser: INAO00021067; BSE IA Enlistment No. 2390; Depository Participant: IN-DP-757-2023); AMF| - Registered Mutual Fund Distributor: ARN 86685. APMI - Registered PMS Distributor (APRN00662). Compliance and Grievance
Officer details: Mr. Anupam Mohaney: +9122 62916700. RA Grievance Redressal Matrix & Research T&Cs

Spark PWM Private Limited does not use any Artificial Intelligence tools to provide research services.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
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