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Top Ol Rises Top Ol Falls
% Price % Future Vol % Future
Scrip % Ol Chg Ol Chg Chg Scrip % Ol Chg ol % Price Chg Vol Chg Sunil Jain
Bank Nifty 40 149 (4.6) 107 Hindustan Construction (10) 9,029 5.0 27 +91-22-2286 4308
Gujarat Amb 29 26,359 1.0 (20) Strides Arcolab (10) 307 3.8 47 sunil.jain@edelcap.com
ZEELTD 24 1,257 0.9) (20) Cairn India (10) 5,026 4.4 61
UTI Bank 17 1,268 0.5 73 IVRCL (8) 10,949 3.4 (27) Yogesh Radke
Ultratech Cement 16 298 (2.9 106 Vijaya Bank 8) 7,756 (27 49 +91-22-2286 4328
IFCI Ltd 16 95,666 8.7 11 Hinduja TMT 8) 828 0.3 (16) yogesh.radke@edelcap.com
JSW Steel 16 3,457 11 24 Kotak Mahindra Bank (8) 1,316 1.1 64
Maruti 14 1,625 (3.8) 43 Allahabad Bank 7) 3,959 0.3 57
op Price Change Top Volume Rises
% Future Vol % Future Vol
Scrip % Price Chg % Ol Chg Ol Chg Scrip Chg FutureVol % Price Chg % OI Chg Market Snapshot
Praj Industries 10.1 8 4,348 14 Bank of Baroda 270 2,143 (3.0) 2 14-Feb  13-Feb % Chg
IFCI Ltd 8.7 16 95,666 11 Corporation Bank 242 320 (5.6) () Nifty 4047.1 40446 0.1
Mphasis Ltd 74 (0) 11,170 8 Sesa Goa 231 2,137 2.0 13 Sensex 14009.9  14091.0 -0.6
Oriental Bank (7.2) 9 2,134 125 National Alum 160 1,863 4.8 1 BSE MidCap 5800.0 57853 0.3
Escorts India 6.5 (2) 6,384 (37) Nagarjuna Fertilizers 155 17,808 5.6 2 BSE SmallCap 7067.8 70882 -0.3
SBI (6.1) 3 6,667 49 Andhra Bank 144 1,357 (L8 4
Nagarjuna Fertilizers 5.6 2 38,220 155 Oriental Bank 125 1,394 (7.2) 9 Feb Futures
Corporation Bank (5.6) (2) 818 242 Canara Bank 112 1,973 4.7) (6) Average ICC (p.a.)* 21.3% 166%  28.3
Volume (INR mn)
Futures 345,755 394576 -12.4
Options Snapshot cal 43826 47,760 -82
Most Active Calls Most Active Puts Put 38,897 44488 -126
Call Volume Put Volume Put Volume Call Volume Total 428478 486,825 -12.0
Scrip (Contracts) % Chg  (Contracts) % Chg Scrip (Contracts) % Chg (Contracts) % Chg NSE Cash Vol. 88,787 100,097 -11.3
NIFTY 80,691 (12) 92,160 (13) NIFTY 92,160 13 80,691 (12) BSE Cash Vol. 42,468 48,508 -12.5
SBI 1,699 141 451 57 Reliance 613 41 1,415 (23) Open Interest (INR mn)
Reliance 1,415 (23] 613 41 SBI 451 57 1,699 141 Futures 415,453 405,649 2.4
Tatasteel 1,407 (23 338 (45) Tatasteel 338 (45) 1407 (23) Call 95944 90204 6.4
IDBI 1,133 19 238 49 Hindalco 272 (46) 1,077 (52) Put 88,683 86,652 2.3
Total 600,080 582,504 3.0
Top IV Premium Top HV Premium Put Call Ratios
Scrip Vs HVs Call Vol Put Vol Scrip Vs HVs Call Vol Put Vol PCR 0.89 0.93 313
NIFTY 27 17 8,069 9,216 Hindalco 60 70 1,718 434 WPCR 0.87 091 -4.8
SBI 45 37 850 226 Tatasteel 41 53 950 228 OIPCR 0.88 0.91 -3.3
MTNL 61 48 994 75 Mphasis Ltd 33 55 147 2 Total OI/ Volume 1.40 1.20 17.0
Reliance 24 14 425 184 - - - - - Nifty IVs at 26 - 28% levels.
Infosys 25 20 100 20 - - - - - FIl Activity* (INR Mn) (13-Feb)
Volume Buy Sell Net
Cash 26,026 28421 (2,395)
Nifty Watch Index Futures 23460 22,172 1,288
O Nifty IVs at 26 - 28% levels. Stock Futures 11,829 12,746 (917)
O Market Wide PCR down from 0.93 to 0.89 Total 61315 63339 (2024
O Nifty Ol PCR down from 1.31 to 1.26 Open Interest 13-Feb  12-Feb  %Chg
O Nifty up 0.1%, Futures Ol up 3% Index Futures 134,073 132,474 1.2
O Nifty Feb futures trading at 11 points premium as against 4 points discount Stock Futures 173,960 174,342 02)
Total F&O Ol 380,836 380,292 0.1
Mutual Fund Activity* (INR Mn) (13-Feb)
Volume Buy Sell Net
Equity 7,252 7,003 249

Note: Ol and Volume in thousand shares

Abbreviations

Ol: Open Interest, :IV: Implied Volatility, PCR: Put Call Ratio, WPCR: Weighted Put Call Ratio, Ol PCR: Ol Put Call Ratio, ICC: Implied Cost of Carry,
ATM: At the Money, OTM: Out of the Money, OBV: On Balance Volumes: DMA: Daily Moving Average.

*FIl & MF Data is reported a day late

** Avg of positive ICC's
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Derivatives Daily

F& O CROSSOVER

Focus Stocks

o Positives: GAIL, Infosys, NTPC, Satyam.
o Negatives: Nifty, ICICI Bank, MTNL, ONGC, Reliance.

Portfolio Tracker

14-Feb-07
) . 14-Feb-07 13-Feb-07 Reco Current No of days Retn since Stop
Nifty moves into Sell Mode Scrip  Reco  Score Score _Reco Date Price Price running Reco _ Loss*
due to its Price indicator [y, Sell @) 1 14-Feb 4047 4047 4,249 |
turning Negative. ACC Neu** 3 5 13-Feb 1,010 1,019
GAIL Buy 5 3 13-Feb 301 298 1 -1.1% 286
: HLL Sell 3) 3) 29-Jan 215 200 16 6.7% 210
ICICI Bank moves into Sell\.  ppc Sel 3) 3) 29-Jan 314 280 16 11.0% 293
Mode due to its Volume | icici Bank _Sell (1) 1 14-Feb 914 014 960 |
indicator turning Negative. Infosys Buy 1 1 24-Jan 2,234 2285 21 2.3% 2,255
IPCL Sell 3) 3) 13-Feb 263 266 1 -1.1% 276
. Maruti Neu** (3) (1) 12-Feb 912 857
ﬁc')“di%ugg"if: OI'?:]CC’HC;‘;': MTNL Sell @3) (1) G-Feb 165 146 8 11.3% 148
. . NTPC Buy 1 (1) 14-Feb 144 144 137
tuming Negative. ONGC Sell (1) 1 14-Feb 001 __ 001 946
Polaris Neu** 1 1 12-Feb 202 217
Reliance moves into Sell Reliance Sell (1) 3 14-Feb 1,377 1377 1,446
Mode due to its PCR & Satvam Buy 1 1) 14-Feb 465 465 442
Price indicators turning [SBI Neu** 1 3 14-Feb 1,102 1.102
Negative. SCI Neu** 1) 1) 12-Feb 183 184
TCS Buy 1 1 31-Jan 1,278 1,261 14 -13% 1,241
Tata Motors Sell (1) (1) 9-Feb 905 850 5 6.1% 893
Tatasteel  Sell 3) 3) 31-Jan 465 439 14 5.7% 454
Buy/ Sell/ Neutral = 5/10/5
Model Grid
14-Feb-07
Scrip Reco Total PCR WPCR Price Vol. Ol
Nifty Sell -1 1 -1 -1 -1 1
ACC Neu** 3 1 1 -1 1 1
GAIL Buy 5 1 1 1 1 1
HLL Sell -3 1 -1 -1 -1 -1
HPCL Sell -3 -1 -1 -1 -1 1
ICICI Bank Sell -1 -1 -1 1 -1 1
Infosys Buy 1 -1 -1 1 1 1
IPCL Sell -3 -1 1 -1 -1 -1
Maruti Neu** -3 -1 -1 -1 1 -1
MTNL Sell -3 -1 -1 -1 -1 1
NTPC Buy 1 -1 -1 1 1 1
ONGC Sell -1 1 1 -1 -1 -1
Polaris Neu** 1 1 -1 -1 1 1
Reliance Sell -1 -1 -1 -1 1 1
Satyam Buy 1 1 1 -1 -1 1
SBI Neu** 1 1 1 -1 -1 1
SCI Neu** -1 -1 -1 1 -1 1
TCS Buy 1 1 1 -1 -1 1
Tata Motors Sell -1 1 -1 -1 -1 1
Tatasteel Sell -3 -1 -1 -1 -1 1

Trailing Stop Loss at 5% i.e. 5% below the peak price since the recommendation date in case of a Buy and 5%above the lowest price since recommendation date in case of a Sell.
Once the stop loss is hit the recommendation will become neutral and will be reviewed only after 3 trading days. In the event of a whipsaw also the recommendation wil become
neutral and will remain so for a period of 3 days.

Blue Nos. indicate increase over last day, Red Nos. indicate decrease over last day = Ed
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Derivatives Daily

o Nifty up 0.1%.
o Futures Ol up 3%. NIETY Index 40471 0.1 NA 40582  13% 42605 36236 NA NA

CNXIT Index 5,606.6 0.6 5,620.0 11% 2 9 2 NA
3 1

020, NA
Ashok Leyland Auto 43.8 0 4,006.9 44.0 1% 14,736 41,390 368% 43%

Bharat Forge Auto 331.6 1.2 7114 333.5 26% 1,579 6,118 2 222% 22%

Hero Honda Auto 711.6 (1.2 336.2 7064 -33% 411 1,567 122% 9%
0
%

. . . , 1
. . 81 3% 4
. . 26% 1

70.3 0. .5 !
Andhra Bank Banking 80.9 18 688.4 .6 1,357 3,657 197% 9%
Bank of India Banking 169.1 4.6) 28412 170.1 7,250 7,904 255% 29%

Corporation Bank Banking 273.2 5.6 308.0 274.9 29% 320 818 2)  104% 7%

HDFC Banking 1,683.1 2.3 714.1 1,686.3 % 514 880 4 2% 2%
ICICI Bank Banking 914.4 (4.3) 31419 913.9 -3% 9,316 6,110 8 296% 5%

IDFC Banking 95.3 11 54463 95.6 14% 24,155 19,405 444% 11%

Indusind Bank Banking 49.9 17 23319 50.1 18% 12,012 21,737 3 515% 60%
J &K Bank Banking 654.2 1.0 29.4 6348 -135% 46 146 5 155% 3%

Kotak Mahindra Bank Banking 479.5 11 653.1 479.1 -3% 1,070 1,316 8 164% 5%
Oriental Bank Banking 218.0 (7.2) 7841 219.2 25% 1,394 2,134 9 178% %%
Reliance Capital Banking 666.6 47 11692 669.6 20% 4,582 4,267 (4)  392% 20%

Syndicate Bank Banking 71.2 3.1) 21015 717 29% 8,056 9,903 4)  383% 38%

UTI Bank Banking 520.8 05 1,366.5 521.9 10% 2,057 1,268 17 150%
0.9 | 0

4%
ACC Cement 1,019.4 995 1020 % 2,077 3,146 214% 14%
o Gujarat Ambuja up

1% Gujarat Amb Cement 132.1 10 95217 132.0 24% 16,871 26,359 29 177% 14%

o Futures Olup 29%.
Uliratech Cement Cement 962.0 9 1450 964.0 9% 133 298 6 9% 3%
Gujarat Alkalies Chemicals 1328 13 963 1338 34% 216 1,499 1 224% 17%

Nagarjuna Fertilizers Chemicals 16.9 5.6 6,709.5 17.0 41% 17,808 38,220 2 265% 81%

Tata Chemicals Chemicals 2212 (2.1) 60.8 222.2 21% 212 1,906 1 348% 7%

Ol and volume in thousand shares, *ICC: Annualised Implied Cost of Carry, ** Change over last day; Blue Nos. indicate increase over last day; Red
Nos. indicate decrease over last day, #: Total Ol / Marketwide Limit; " Nifty ICC adjusted for dividends in constituents, *Dividend
3
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Derivatives Daily

Futures Snapshot (contd.)

o Hindustan
Construction up 5%. Hindustan Construction  Construction 121.6 5.0 3,484 1224 28% 6,202 9,029 100 178% 36%)

o Futures Ol down 10%.
Jaiprakash Associates  Construction 625.1 32 2,071 6290  28% 538 1,393 2 26% 6%
Nagarjuna Construction ~ Construction 189.0 (3.3 1151 1904 34% 1,446 3,005 (1) 126% 10%

Sobha Developers Construction 804.3 (1.3) 638 808.9 26% 953 1,381 1) 149% 73%

BEL Engineering & Capital Goods 1,628.0 3.1 137 16399  33% 625 718 4 457% 19%

BHEL Engineering & Capital Goods 2,320.2 0.1 525 233712 34% 608 1,780 1 116% 12%
Cummins India Engineering & Capital Goods 2716.7 2.0 634 2786 31% 2,852 3,076 @) 450% 17%

LT Engineering & Capital Goods 1614.1 (0.0) 722 16226  24% 837 1542 2 116% 3%

Praj Industries Engineering & Capital Goods 391.0 101 1,905 3924 11% 10,804 4,348 8  567% 38%

Siemens Engineering & Capital Goods 1,116.8 0.5 292 11217 20% 1,368 3711 (1) 468% 25%
Bata India FMCG 180.7 (L9) 590 1820  33% 773 1,797 (5)  131% 29%

Dabur India FMCG 101.1 13 604 1003 -36% 905 6,758 (2)  150% 16%

I1C FMCG 174.0 04 2385 1744 12% 3,502 14,065 (4)  141% 2%

Tata Tea FMCG 670.6 ( 6733  18% 91 1125 212% 14%
18

11) 33 )
GTL LW m 1503 16 280 1508 14% 9 5436 0 328% 49%

Hinduja TMT 6135 0.3 79 6133 -1% 115 828 (8)  145% 30%

Infosys 2,284.7 (0.8) 1,205 22949  20% 1282 2,376 4 106% 4%

Patni Computer m 302 16 81 8315 14% 105 846 3 129% 10%
Satyam m 4649 11 3259 4659 10% 5160 9,026 6 158% 12%

Wipro 650.2 19 700 6515 9% 1,702 4,118 2)  243% 8%

Jindal Steel & Power Metals & Mining 2,330.3 (3.2) 54 23456  30% 145 341 8  269% 14%
JSW Steel Metals & Mining 4451 11 908 4481 31% 1,861 3457 16 205% 20%
Sterlite Ind. Metals & Mining 4732 4.0 908 4742 10% 4772 11,226 (1)  526% 50%

SAL Metals & Mining 108.5 0.7 8625 1091 25% 19,445 17,9717 1 225% 23%

Ol and volume in thousand shares, *ICC: Annualised Implied Cost of Carry, ** Change over last day; Blue Nos. indicate increase over last day; Red

Nos. indicate decrease over last day, #: Total Ol / Marketwide Limit; "™ Nifty ICC adjusted for dividends in constituents, *Dividend Ecérd
4 Edelweiss
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Derivatives Daily

Futures Snapshot (contd.)

Ballarpur Ind. Misc 113.4 2.8 135 1143 36% 439 3,321 (2)  325% 19%

GE Shipping Misc 205.1 0.9 216 2064 29% 136 1,752 0 63% 8%
JetAirways Misc 7184 038 165 7179 3% 678 1,749 1 412% 51%
SCI Misc 183.8 0.9 234 184.3 14% 675 1,846 1 289% 19%

o Zee Ltd down 0.9%.

o Futures Ol up 24% ZEELTD Misc 265.5 0.9 2,820 2672 29% 1,650 1,257 24 58% 3%
Bongaigaon Refinel 0il & Gas 45,0 0.3 100 453 30% 302 3,393 1) 301% 36%

Caim India 0Oil & Gas 133.0 4.4 4,261 133.2 % 4,824 5,026 10 113% 5%

Essar Oil 0Oil & Gas 56.1 0.4 942 56.1 0% 904 20,233 3 96% 79%,
HPCL 0Oil & Gas 279.8 0.3 128 280.3 8% 462 3,192 (3)  360% 10%

IPCL 0Oil & Gas 265.9 11 174 266.4 8% 1,015 9,907 (0)  584% 32%

Lupin Pharma 575.5 1.7 39 569.0  -52% 47 325 2 121% 4%

o Strides Acrolab up ’
3.8%.
o Futures Ol down 10%.

Nicolas Piramal Pharma 242.3 3 244.2 36 1,267 2 149% 6%

i i A 81 % 121
Neyveli Lignite Power 57.8 11 103 58.2 28% 555 4,868 (0)  537% 24%

Balrampur Chini Sugar 59.1 1.1 2,803 59.4 23% 5,527 13,858 (1 197% 48%

Triveni Engineering Sugar 40 361 41 39% 427 4,474 118% 29%

7 0.9 1 : 0
3 (14 5 , 3

Alok Industries Textile 65 729 65 14% 1,441 8,013 198% 37%

Bombay Dyeing Textile 580.5 4.3 379 585.4 38% 194 778 51% 18%

Ol and volume in thousand shares, *ICC: Annualised Implied Cost of Carry, ** Change over last day; Blue Nos. indicate increase over last day; Red

Nos. indicate decrease over last day, #: Total Ol / Marketwide Limit; " Nifty ICC adjusted for dividends in constituents, *Dividend E eé;tt?%iwslss
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Derivatives Daily

Options Snapshot

o NIFTY IVs at 26 - 28%.

NIFTY Index 8069 9216 16,448 6 20,718 114 112 126 26 28 17
o PCRat 1.14.

IDFC Banking 2,065 195 5298 631 (7) 009 0.09 012 74 59 65

Kotak Mahindra Bank Banking - 100 096 007 64 87 51

Oriental Bank Banking - .

- - 16

1 030 027 017 60 59 34

- 38 - 024 - - 39

1 - 8 . - - 010 47 - 19
5 38 8 - 008 008 014 51 23 3
3 59 3 20 040 034 008 57 8 25
9 00 7 - 015 016 013 74 51 30
. . - - 27

- . - - 34

62 29 012 012 015 42 47 33

9

1

0 5

5 9 83
4 71

- 2 - 1 006 - - 38
Reliance Capital Banking 68 13 240 2) 68 (11) 020 018 028 47 5 46

Syndicate Bank Banking 616 122 2941 10 289 020 020 010 62

o SBICall Ol up 23%.
o Put Ol down 1%.

Gujarat Amb Cement 289 87 1423 173 6 030 029 012 53 49 38

Nagarjuna Fertilizers Chemicals

Tata Chemicals Chemicals 8 - 105 (1) 19 - - - 0.18 52 - 28

PCR-Simple Put Call Ratio, WPCR-Weighted Put Call Ratio, Ol PCR-Open Interest Put Call Ratio; Open Interest and volume in thousand shares; Blue
Nos. indicate increase over last day, Red Nos. indicate decrease over last day.
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Derivatives Daily

Options Snapshot (contd.

Jaiprakash Associates  Construction
Engineering & Capital Goods

Praj Industries Engineering & Capital Goods 005 02 29 77 57

Engineering & Capital Goods

Bata India FMCG u - 3 1 - - .

Dabur India FMCG 14 - 340 - 43 - - - 0.13 46 - 53
o HLL Call Olup 3%.
0,
o Put Ol down 2%. ITC FMCG 146 30 1988 1 249 - 021 020 013 36 38 2

Wipro 41 (12) 100 019 017 012 36 59 31

Jindal Steel & Power Metals & Mining

JSW Steel Metals & Mining 1 - 6 - - - - - - 30 - v}

o Tatasteel Call Olup Sterlte Ind. Metals & Mining % 5 o 1 3% (15 020 019 015 54 64 &

2%.

o Put Ol down 8%.
SAIL Metals & Mining 2114 691 6575 10 2238 (7) 033 030 034 5 57 53

PCR-Simple Put Call Ratio, WPCR-Weighted Put Call Ratio, Ol PCR-Open Interest Put Call Ratio; Open Interest and volume in thousand shares, Blue
Nos. indicate increase over last day, Red Nos. indicate decrease over last day
7 f« Edelweiss
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Derivatives Daily

Options Snapshot (contd.

Ballarpur Ind. Misc 15 8 184 - 51 17 050 052 028 42 - 35

Oil & Gas

IPCL Oil & Gas 10 - 463 1 30 - - - 0.06 38 - 18
o Reliance Call Ol down ONGC Oil & Gas 68 1 247 1 15 - 001 _0.01 __ 0.06 29 35 23
1%.

o Put Ol up 9%, RPL Oil & Gas 1,417 372 6,439 1 1246 14 026 0.24 0.19 39 29 26

Ranbax: Pharma 26 316 54 3) 0.09 0.09 0.17 29 45 22

Neyveli Lignite Power 18 - 413 1 12 - - - 0.03 69 - 45
o NTPC Call Olup 2%.
o Put Ol down 1%.

REL Power 12 - 188 1 24 - - - 0.13 31 - 28

Suzlon Power 4 0 55 3 7 3 006 0.05 012 67 75 66
Balrampur Chini Sugar 199 12 2,016 1 199 - 0.06 0.06 0.10 80 71 37

PCR-Simple Put Call Ratio, WPCR-Weighted Put Call Ratio, Ol PCR-Open Interest Put Call Ratio; Open Interest and volume in thousand shares, Blue

Nos. indicate increase over last day, Red Nos. indicate decrease over last day
8 f« Edelweiss
e LTI, YA 3RS




Edelweiss Securities
14" Floor, Express Towers,
Nariman Point, Mumbai- 400 021
Board: (91-22) 2286 4400

Email: research@edelcap.com

G Edelweiss
S |DEa 1 proi

Naresh Kothari — 2286 4246 Head, Institutional Equities

Vikas Khemani— 2286 4206 Head, Institutional Equities

INDIA RESEARCH SECTOR INSTITUTIONAL SALES
Shriram lyer - 2286 4256 Head — Research Nischal Maheshwari - 2286 4205
Gautam Roy - 2286 4305 Airlines, Textile Rajesh Makharia - 2286 4202
Ashutosh Goel - 2286 4287 Automobiles, Auto Components Shabnam Kapur - 2286 4394
Vishal Goyal, CFA - 2286 4370 Banking & Finance Amish Choksi - 22864201
Revathi Myneni - 2286 4413 Cement BalakumarV - (044) 4263 8283

Monil Bhal - 2286 4363
Sumeet Budhraja - 2286 4430 FMCG oniEhaa

) ) Ashish Agrawal - 2286 4301

Harish Sharma - 22864307 Infrastructure, Auto Components, Mid Caps

Nikhil Garg - 2286 4282
Priyanko Panja - 2286 4300 Infrastructure, Engineering, Telecom

Swati Khemani - 2286 4266
Hitesh Zaveri - 2286 4424 Information Technology

Neha Shahra - 22864276
Parul Inamdar - 22864355 Information Technology

Priya Ramchandran - 2286 4389
Priyank Singhal - 2286 4302 Media, Retail .

y g Anubhav Kanodia - 2286 4361
Prakash Kapadia - 2286 4432 Mid Caps Tushar Mahajan - 2286 4439
Niraj Mansingka - 2286 4304 Oil & Gas, Petrochemicals Harsh Biyani . 22864419
Nimish Mehta - 2286 4295 Pharmaceuticals, Agrochemicals Nirmal Ajmera - 2286 4258
Manika Premsingh - 4019 4847 Economist Ankit Doshi - 2286 4671
Sunil Jain 2286 4308 Alternative & Quantitative Ravi Pilani 4009 4533
Yogesh Radke 2286 4328 Alternative & Quantitative Dipesh Shah 2286 4434

Email addresses: firstname.lastname@edelcap.com e.g. naresh.kothari@edelcap.com unless otherwise specified

RATING INTERPRETATION

Buy Expected to appreciate more than 20% over a 12-month period Reduce Expected to depreciate up to 10% over a 12-month period

Accumulate Expected to appreciate up to 20% over a 12-month period Sell Expected to depreciate more than 10% over a 12-month period

Trading Buy Expected to appreciate more than 10% over a 45-day period Trading Sell Expected to depreciate more than 10% over a 45-day period

This document has been prepared by Edelweiss Securities Private Limited (Edelweiss). Edelweiss and its holding company and associate companies are a full service, integrated investment
banking, portfolio management and brokerage group. Our research analysts and sales persons provide important input into our investment banking activities. This document does not
constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction.. The information contained herein is from publicly available
data or other sources believed to be reliable, but we do not represent that it is accurate or complete and it should not be relied on as such. Edelweiss or any of its affiliates shall not be in any
way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This document is provided for assistance only and
is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this
document should make such investigation as it deems necessary to arrive at an independent evaluation of an investment in the securties of companies referred to in this document (including
the merits and risks involved), and should consult his own advisors to determine the merits and risks of such investment. The investment discussed or views expressed may not be suitable for
all investors. We and our affiliates, officers, directors, and employees 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 or act as advisor or lender / borrower to such company (ies)
or have other potential conflict of interest with respect to any recommendation and related information and opinions. This information is strictly confidential and is being furnished to you solely
for your information. This information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for
any purpose. 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 Edelweiss and affiliates to any registration or licensing requirements within
such jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document comes, should inform themselves about
and observe, any such restrictions. The information given in this document is as of the date of this report and there can be no assurance that future results or events will be consistent with
this information. This information is subject to change without any prior notice. Edelweiss reserves the right to make modifications and alterations to this statement as may be required from
time to time. However, Edelweiss is under no obligation to update or keep the information current. Nevertheless, Edelweiss is committed to providing independent and transparent
recommendation to its client and would be happy to provide any information in response to specific client queries. Neither Edelweiss nor any of its affiliates, directors, employees, agents or
representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the
information. The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their
securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations orviews expressed in this report.



