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D-o-D Px Chg (%) OI Chg (%) D-o-D Px Chg (%) OI Chg (%)
1.5              8                 4.2              (5)               

1.5              8                 3.5              (4)               
2.2              3                 1.3              (2)               
1.7              3                 1.3              (2)               
1.0              3                 4.7              (1)               

(1.9)            20               (1.7)            (6)               
(4.4)            18               (3.4)            (2)               
(8.2)            12               (3.0)            (2)               
(2.5)            11               (3.1)            (1)               
(1.6)            7                 (1.2)            (1)               

Sorted by highest OI change | >+1% and <-1% Px Chgs are only considered

5 Days Px Chg (%) OI Chg (%) 5 Days Px Chg (%) OI Chg (%)
6.3              11               4.4              (25)             
6.8              10               2.5              (24)             
7.9              8                 8.0              (22)             
1.6              6                 2.9              (20)             
5.7              6                 10.8            (15)             

(3.0)            24               (1.6)            (21)             
(1.2)            23               (1.0)            (19)             
(6.7)            22               (1.2)            (15)             
(2.6)            14               (1.6)            (15)             
(3.3)            13               (2.7)            (10)             

Sorted by highest OI change | >+1% and <-1% Px Chgs are only considered

Since Exp. Px Chg (%) OI Chg (%) Since Exp. Px Chg (%) OI Chg (%)
5.3              38               16.6            (19)             

11.7            36               23.2            (19)             
2.4              32               20.5            (16)             

Aurobindo Pharma 6.0              32               Hero Motocorp 1.8              (16)             
11.3            30               8.3              (15)             
(3.3)            42               (2.0)            (10)             
(2.0)            41               (4.0)            (3)               
(3.1)            30               (6.7)            (1)               

Dr Reddy's Labs (2.5)            28               
(2.4)            27               

Sorted by highest OI change | >+1% and <-1% Px Chgs are only considered

Source: Nuvama Alternative & Quantitative Research; Bloomberg; NSE; BSE; Capitaline

a) Derivative Positioning | (Px Chg / OI Chg)
 NIFTY Index settled at 25,906 and was down (0.5%) with an OI addition of 7.3% indicating Short Build Up. In the last five days, the 
benchmark index has seen  Short Covering (0.4% / (5.6%)) (Px Chg / OI Chg). The current month futures is trading at a premium of 183 
points / 71bps vs premium of 154 points / 59bps a day prior. The current OI value is INR 470bn.

 NSEBANK Index settled at 58,185 and was down (0.4%) with an OI addition of 0.2% indicating marginal Short Build Up. In the last five 
days, the benchmark index has seen  Short Covering (0.8% / (16.6%)) (Px Chg / OI Chg). The current month futures is trading at a premium 
of 408 points / 71bps vs premium of 395 points / 68bps a day prior. The current OI value is INR 109bn.
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D-o-D Px Chg (%) OI Chg (%) D-o-D Px Chg (%) OI Chg (%)
1.0              18               1.3              (2)               

(2.3)            4                 (2.2)            (3)               
(1.6)            2                 (1.2)            (2)               
(1.6)            2                 (1.2)            (1)               
(1.8)            1                 
(1.5)            1                 

Sorted by highest OI change | >+1% and <-1% Px Chgs are only considered

5 Days Px Chg (%) OI Chg (%) 5 Days Px Chg (%) OI Chg (%)
5.4              24               1.5              (28)             
4.7              15               4.6              (13)             
2.3              5                 2.7              (9)               
1.8              3                 
4.9              1                 

(4.8)            29               (2.4)            (24)             
(4.5)            14               (1.1)            (9)               
(1.3)            9                 (1.6)            (8)               
(3.7)            2                 (3.0)            (3)               
(2.2)            1                 (1.1)            (1)               

Sorted by highest OI change | >+1% and <-1% Px Chgs are only considered

Since Exp. Px Chg (%) OI Chg (%) Since Exp. Px Chg (%) OI Chg (%)
15.3            70               15.2            (29)             

2.1              35               17.7            (17)             
6.2              33               4.8              (15)             

Indraprastha Gas 1.2              23               Prestige Estates 16.3            (14)             
2.7              14               5.9              (2)               

(9.4)            57               (2.0)            (9)               
(3.3)            26               
(1.5)            8                 

Dalmia BharatLtd (5.8)            5                 
(2.0)            1                 

Sorted by highest OI change | >+1% and <-1% Px Chgs are only considered

Px Chg (%)
Open Int 
('000 Shs)

*OI Diff. 
(%)

Open Int 
('000 Shs)

4.7             82,650       (0.5)            16,859       
2.4             10,51,211  (0.9)            80,430       
2.2             12,169       (1.8)            15,207       
1.5             13,766       (1.9)            45,409       
1.5             53,422       (2.2)            91,592       

*OI Diff. is the % change between Latest OI and 52 Week High OI

Source: Nuvama Alternative & Quantitative Research; Bloomberg; NSE; BSE; Capitaline
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Px Chg (%) OI Chg (%)
2.6             0.3             

(8.2)            12.4           
4.5             (0.7)            
2.3             3.2             

(1.2)            1.2             
3.6             (3.5)            

(2.6)            3.2             
1.6             (2.2)            
4.0             (5.2)            

(2.8)            0.6             
Sorted by highest Del (x)

Top Del. Px Chg (%) *Del (x) Top Vol. Px Chg (%) *Vol (x)

2.6             10.1            2.6             14.0            
(8.2)            8.5              (8.2)            8.7              
4.5             5.4              2.3             6.9              
2.3             3.9              1.2             4.5              

(2.6)            3.4              (2.0)            4.5              
(1.2)            3.4              4.5             4.3              
(1.2)            3.4              4.0             3.8              
3.6             3.4              (4.5)            3.7              

Max Healthcare (2.6)            3.2              IDFC First Bank 3.6             3.6              
1.6             2.9              3.3             3.2              

*Del = 1D Del / 5D Avg Del | Vol = 1D Vol / 5D Avg Vol

*Del (x) Px Chg (%) *Del Turn *Del (x) Px Chg (%) *Del Turn
10.1            2.6              5,663          8.5              (8.2)            4,757          

5.4              4.5              4,144          3.4              (2.6)            1,094          
3.9              2.3              2,435          3.4              (1.2)            850             
3.4              3.6              4,295          3.4              (1.2)            2,123          
2.9              1.6              1,708          3.2              (2.6)            3,460          
2.9              4.0              9,903          2.9              (2.8)            1,448          
2.8              1.2              818             2.7              (4.5)            1,340          
2.7              0.5              2,335          2.4              (2.0)            1,292          
2.4              1.0              685             2.3              (2.4)            4,726          
2.3              3.3              1,791          2.2              (2.5)            2,874          

*Del is 1D to 1W Avg and Del Turnover is in INR mn

Source: Nuvama Alternative & Quantitative Research; Bloomberg; NSE; BSE; Capitaline
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Name CMP Px Chg (%) Name CMP Px Chg (%)

149             4.5              157             (8.2)            
426             4.0              2,764          (4.5)            

82               3.6              754             (3.7)            
1,139          3.3              318             (3.5)            

137             3.1              248             (3.4)            
1,431          2.6              470             (3.2)            

123             2.3              1,785          (3.2)            
23               2.3              139             (3.1)            

1,198          2.3              1,445          (2.8)            
986             2.1              488             (2.8)            

237             (0.4)            283             1.7              
166             (0.7)            2,243          4.3              

4,031          (0.8)            2,280          5.9              
278             (0.8)            1,882          6.0              
357             (1.0)            481             6.4              

82               (1.1)            139             6.8              
270             (1.1)            598             7.1              
137             (1.2)            74               7.2              

4,344          (1.3)            420             7.7              
878             (1.3)            719             9.6              

*For Stocks Near 52Wk High/Low - Px Chg is the % Diff b/w CMP and High/Low

Source: Nuvama Alternative & Quantitative Research; Bloomberg; NSE; BSE; Capitaline
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
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
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
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Date Nifty FII Client Prop. DII FII Client Prop. DII
10 Oct 25 25,411 (3,916) 2,726 224 965 10,067 18,911 3,902 (32,879)
13 Oct 25 25,309 (4,003) 2,914 57 1,031 9,680 18,973 3,933 (32,586)
14 Oct 25 25,206 (4,170) 2,928 288 955 9,047 18,875 4,088 (32,010)
15 Oct 25 25,425 (3,942) 2,710 338 894 9,102 18,680 4,095 (31,876)
16 Oct 25 25,656 (3,581) 2,389 170 1,022 9,466 19,066 4,104 (32,636)
17 Oct 25 25,758 (3,152) 2,023 199 930 9,392 18,939 4,013 (32,343)
20 Oct 25 25,915 (3,052) 1,995 180 876 9,794 18,899 3,882 (32,574)
23 Oct 25 25,977 (2,531) 1,707 122 703 10,933 18,781 3,262 (32,976)
24 Oct 25 25,815 (2,481) 1,873 (255) 863 10,805 19,103 3,063 (32,971)
27 Oct 25 26,014 (2,346) 1,646 (98) 798 11,245 18,722 2,933 (32,900)
28 Oct 25 25,922 (2,615) 2,146 (296) 765 10,996 20,291 3,821 (35,108)
29 Oct 25 26,239 (2,206) 1,582 (167) 791 11,393 18,955 3,721 (34,069)
30 Oct 25 26,032 (2,460) 1,812 (173) 821 10,867 19,197 3,791 (33,855)
31 Oct 25 25,906 (2,488) 1,765 (93) 816 10,529 19,074 4,045 (33,648)









Source: Nuvama Alternative & Quantitative Research; Bloomberg; NSE; BSE; Capitaline

Participant-wise Positioning (USD mn)

FII Category: They are net short by USD 2,488m and have added USD 27m shorts. In the last 5 days, they have added net shorts to the 
tune of USD 07m.

b) Stock Futures

Client Category: They are net long by USD 19,074m and have reduced USD 123m longs. In the last 5 days, they have reduced net longs to 
the tune of USD 28m.

a) Index Futures

Client Category: They are net long by USD 1,765m and have reduced USD 47m longs. In the last 5 days, they have reduced net longs to the 
tune of USD 108m.

Index Futures Net Stock Futures Net

FII Category: They are net long by USD 10,529m and have reduced USD 338m longs. In the last 5 days, they have reduced net longs to the 
tune of USD 276m.

NII - Nuvama India Insights
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Insights - Non F&O Stocks from Nifty 500 Universe

Px Chg (%) Del (x) Px Chg (%) Vol (x)
14.3           15.9            14.3           52.8            
(3.9)            11.1            8.3             13.0            
(3.1)            7.8              (3.9)            7.2              
(0.7)            6.3              (1.0)            7.0              
8.3             6.1              (3.1)            6.7              

(2.1)            6.1              4.3             5.6              
(6.4)            4.5              3.2             5.3              
(4.5)            4.0              (6.4)            4.8              
0.7             4.0              5.9             4.8              

(0.5)            3.7              (2.1)            4.7              
*Del = 1D Del / 5D Avg Del | Vol = 1D Vol / 5D Avg Vol

Name CMP Px Chg (%) Name CMP Px Chg (%)
5,687          14.3            67               (6.4)            

979             10.7            8,671          (6.3)            

1,134          8.3              286             (5.1)            

104             6.0              978             (4.6)            
448             5.9              1,312          (4.5)            
966             4.3              646             (3.9)            
662             3.8              57               (3.7)            
499             3.3              162             (3.6)            

2,548          3.3              1,081          (3.5)            
34               3.2              1,281          (3.4)            

2,548          (0.9)            175             0.1              
979             (1.9)            568             0.2              

4,728          (2.1)            1,009          0.2              
284             (2.2)            1,728          0.2              

5,687          (2.6)            181             0.5              
868             (2.7)            646             0.5              
104             (3.0)            8                 1.5              
243             (3.5)            754             4.0              
166             (3.5)            1,071          4.4              

1,57,515    (3.7)            95               4.7              
*For Stocks Near 52Wk High/Low - Px Chg is the % Diff b/w CMP and High/Low

Source: Nuvama Alternative & Quantitative Research; Bloomberg; NSE; BSE; Capitaline
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Vedant Fashions

Stocks 
Near 52Wk 

Low

Bata India

eClerx Services
Godawari Power
Navin Fluo.Intl.
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a) Delivery & Volume Shockers

b) Price Movers

ZF Commercial Vedant Fashions

J K Cements
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Del (x) Px Chg (%) Del Turn Del (x) Px Chg (%) Del Turn
15.9            14.3            5,320          11.1            (3.9)            459             

6.1              8.3              1,082          7.8              (3.1)            310             
2.7              3.2              72               6.3              (0.7)            454             
2.4              2.3              422             6.1              (2.1)            1,374          
2.3              2.0              239             4.5              (6.4)            147             
2.2              0.9              97               4.0              (4.5)            363             
2.2              1.6              384             3.7              (0.5)            1,402          
2.0              2.9              218             3.5              (0.3)            122             
1.9              1.5              384             3.3              (0.4)            1,762          
1.8              0.4              107             3.3              (1.0)            127             

*Del is 1D to 1W Avg and Del Turnover is in INR mn

Source: Nuvama Alternative & Quantitative Research; Bloomberg; NSE; BSE; Capitaline

UCO Bank Narayana Hrudaya

5EMA and 21EMA Fresh Crossover (From Above): NA

50DMA and 200DMA Fresh Crossover (From Below): NA

50DMA and 200DMA Fresh Crossover (From Above): NA

CMP and 200DMA Fresh Crossover (From Below): NA

Delivery Based Buying Delivery Based Selling
Navin Fluo.Intl. Vedant Fashions
Intellect Design ZF Commercial
Allcargo Logist. Metro Brands

Craftsman Auto 3M India

Restaurant Brand
Global Health

Escorts Kubota

5EMA and 21EMA Fresh Crossover (From Below): NA

CMP and 200DMA Fresh Crossover (From Above): NA

Aptus Value Hou.

d) Momentum Screener | (Px Chg)

J K Cements
Fine Organic
Radico Khaitan















c) Delivery Based Buying & Selling

Price, Volume and % Delivery (Constantly Up For Last 2 Days): NA

Price, Volume and % Delivery (Constantly Down For Last 2 Days): NA

Timken India
Dr Lal Pathlabs

Astrazeneca Phar
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Avg. Turn.

Date Nifty FII FII (Prov.) DII MF
Ins 

(DII-MF)
India Turn

10 Oct 25 25,285 (77) 52 193 163 30 11,342       
13 Oct 25 25,227 128 (27) 263 (2) 265 11,124       
14 Oct 25 25,146 (114) (170) 412 255 157 13,318       
15 Oct 25 25,324 (34) 8 528 396 132 12,186       
16 Oct 25 25,585 161 114 464 13,883       
17 Oct 25 25,710 100 35 174 13,547       
20 Oct 25 25,843 85 90 283 12,162       
23 Oct 25 25,891 (100) (133) 443 14,345       
24 Oct 25 25,795 64 71 20 (62) 82 10,900       
27 Oct 25 25,966 70 (6) 282 224 58 11,729       
28 Oct 25 25,936 1,068 1,171 123 13,996       
29 Oct 25 26,054 (89) (288) 645 13,697       
30 Oct 25 25,878 (288) (347) 278 12,488       
31 Oct 25 25,722 (763) 796 13,283       

Avg. Turn.

Month Nifty FII FII (Prov.) DII MF
Ins 

(DII-MF)
India Turn

Mar 24 24,011 2,896 249 3,431 3,514 (82) 12,797       
Apr 24 24,951 2,560 650 2,806 2,449 358 13,555       
May 24 25,236 (156) (2,546) 5,754 3,773 1,981 14,336       
Jun 24 25,811 4,246 1,840 3,802 3,377 425 19,673       
Jul 24 24,205 (13,108) (13,622) 12,766 10,583 2,183 17,890       
Aug 24 24,131 1,325 (5,446) 5,270 2,580 2,690 16,073       
Sep 24 23,645 (567) (1,986) 4,014 2,373 1,642 15,597       
Oct 24 23,508 (8,926) (10,119) 10,031 6,137 3,894 13,579       
Nov 24 22,125 (6,113) (6,774) 7,450 3,700 3,749 12,581       
Dec 24 23,519 (737) (322) 4,724 116 4,608 12,987       
Jan 25 24,334 1,237 341 3,290 1,819 1,471 11,797       
Feb 25 24,751 1,154 1,395 7,923 6,252 1,671 11,045       
Mar 25 25,517 1,944 867 8,465 4,692 3,773 12,038       
Apr 25 24,768 (4,417) (5,516) 7,051 5,371 1,680 12,429       
May 25 24,427 (4,775) (5,346) 10,816 7,825 2,991 13,883       
Jun 25 24,611 (2,564) (3,987) 7,393 5,278 2,115 13,927       
Jul 25 25,722 969 (269) 6,041 1,531 4,510 11,850       

Avg. Turn.

Quarter Nifty FII FII (Prov.) DII MF
Ins 

(DII-MF)
India Turn

Q1FY2025 24,011 (3,528) (9,085) 15,412 13,165 2,247 15,742       
Q2FY2025 25,811 6,650 (56) 12,362 9,599 2,763 16,554       
Q3FY2025 23,645 (12,350) (21,054) 22,051 15,536 6,515 13,081       
Q4FY2025 23,519 (15,776) (17,216) 22,205 9,954 12,251 11,628       
Q1FY2026 25,517 4,335 2,604 19,678 12,763 6,915 13,446       
Q2FY2026 24,611 (11,757) (14,849) 25,261 18,474 6,786 11,817       
Q3FY2026 25,722 969 (269) 6,041 1,531 4,510 12,471       

Source: Nuvama Alternative & Quantitative Research; Bloomberg; NSE; BSE; Capitaline

SecondaryQuarterly Flows

SecondaryDaily Flows

Monthly Flows Secondary

Institutional Flows (USD mn)
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DISCLAIMER

Nuvama Wealth Management Limited (formerly Edelweiss Securities Limited) (defined as “NWML” or “Research Entity”) is regulated by the Securities and Exchange Board of 
India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and related activities.

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH200000121 and distributed as per SEBI (Research Analysts) 
Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. 
Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information 
contained herein is from publicly available data or other sources believed to be reliable. This report 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 report should make such 
investigation as it deems necessary to arrive at an independent evaluation of an investment in Securities 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.

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 NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such 
jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such 
restrictions. The information given in this report 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. NWML reserves the right to make modifications and alterations to this statement as may be 
required from time to time. NWML or any of its associates / group companies 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. NWML is committed to providing independent and transparent recommendation to its clients. Neither 
NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or 
consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment 
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future 
performance .The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement 
of the views expressed in the report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, 
concepts and other Intellectual Properties, remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party 
without the express written permission of the copyright holders. 

NWML shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in 
the system, break down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML 
to present the data. In no event shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or 
expenses arising in connection with the data presented by the NWML through this report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this 
report at the same time. We will not treat recipients as customers by virtue of their receiving this report.  

NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and 
buy or sell the Securities, mentioned herein or (b) be engaged in any other transaction involving such Securities and earn brokerage or other compensation or act as a market 
maker in the financial instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other 
potential/material conflict of interest with respect to any recommendation and related information and opinions at the time of publication of research report or at the time 
of public appearance. NWML may have proprietary long/short position in the above mentioned scrip(s) and therefore should be considered as interested. The views provided 
herein are general in nature and do not consider risk appetite or investment objective of any particular investor; readers are requested to take independent professional 
advice before investing. This should not be construed as invitation or solicitation to do business with NWML.

NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public 
offering of securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking 
or brokerage services from the subject company in the past 12 months. NWML or its associates 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 12 months. NWML or its associates have not received any 
compensation or other benefits from the Subject Company or third party in connection with the research report. Research analyst or his/her relative or NWML’s associates 
may have financial interest in the subject company. NWML and/or its Group Companies, their Directors, affiliates and/or employees may have interests/ positions, financial 
or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML, its associates, research analyst and his/her relative may have other 
potential/material conflict of interest with respect to any recommendation and related information and opinions at the time of publication of research report or at the time 
of public appearance.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large 
fluctuations; ( ii) the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity 
and debt markets and changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of 
the currency. Investors in securities such as ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency 
risk. 
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Research analyst has served as an officer, director or employee of subject Company: No
NWML has financial interest in the subject companies: No
NWML’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of 
publication of research report.
Research analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date 
of publication of research report: No
NWML has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research 
report: No
Subject company may have been client during twelve months preceding the date of distribution of the research report.
There were no instances of non-compliance by NWML on any matter related to the capital markets, resulting in significant and material disciplinary action during the last 
three years. A graph of daily closing prices of the securities is also available at www.nseindia.com

Analyst Certification:
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 or views expressed in this report. 

Additional Disclaimers
Disclaimer for U.S. Persons
This research report is a product of NWML, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the 
research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not 
subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. 
rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is intended for distribution by NWML only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the 
Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major 
Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or 
transmitted onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with 
Major Institutional Investors, NWML has entered into an agreement with a U.S. registered broker-dealer, Edelweiss Financial Services Inc. ("EFSI"). Transactions in securities 
discussed in this research report should be effected through Edelweiss Financial Services Inc.

Disclaimer for U.K. Persons
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").  

In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to 
investments falling within Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including 
high net worth companies and unincorporated associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being 
referred to as “relevant persons”).

This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is 
available only to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or 
any of its contents. This research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person. 

Disclaimer for Canadian Persons
This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report.  The research analysts preparing the 
research report are resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject 
to supervision by a Canadian registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, 
other Canadian provincial securities regulators, the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or 
regulations regarding, among other things, the research analysts' business or relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of 
Ontario, Canada (an "Ontario Permitted Client").  If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon 
this report and should return the report to the sender.  Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers.  Please 
be advised that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to 
securities; (ii) NWML's head office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there 
may be difficulty enforcing legal rights against NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of 
Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto, Ontario M5J 2T3 Canada.
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Disclaimer for Singapore Persons

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. 
Reg. No. 201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as 
"institutional investors" or "accredited investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 
33, 34, 35 and 36 of the Financial Advisers Regulations ("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when 
providing any financial advisory services to an accredited investor (as defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter 
arising from, or in connection with this publication/communication. This report is not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited 
(ESHK)), a licensed corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and 
Futures Ordinance  “SFO”. This report is intended for distribution only to “Professional Investors” as defined in Part I of Schedule 1 to SFO. Any investment or investment 
activity to which this document relates is only available to professional investor and will be engaged only with professional investors.”  Nothing here is an offer or solicitation 
of these securities, products and services in any jurisdiction where their offer or sale is not qualified or exempt from registration. The report also does not constitute a 
personal recommendation or take into account the particular investment objectives, financial situations, or needs of any individual recipients.   The Indian Analyst(s) who 
compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities in Hong Kong and does not / do not hold themselves out as being 
able to do so.

Abneesh Roy
Head of Research Committee
Abneesh.Roy@nuvama.com
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