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Bullish momentum which spilled over from October series in the form of short 
covering was held intact as bulls were unperturbed by any worries on global front.  
November series also witnessed fresh All time highs being registered on a closing 
basis. Bullish sentiments were distinctly visible as participants were confident of 
rolling over their bullish bets which was evident in high roll cost in Nifty. Last time 
Nifty had witnessed such a high roll cost was way back in September’20 series.  
 
Nifty rollovers were above average at 82% (v/s 3-month average of 79%) with roll 
cost at 0.77%. Bank Nifty rollovers were higher at 88% (v/s 3-month average of 
82%) with roll cost at 0.48%. On an absolute basis, rollovers in Nifty were above 
average (rollovers stood at ~1.21 cr shares v/s 3-month average of 1.17cr). 
Absolute rollovers in Bank Nifty were higher than average (rollovers stood at 
0.3291cr v/s 3-month average of 0.2147cr).    
    
Market-wide rollovers were inline at 92% with the 3-month average rollovers at 
92%.    
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Banking: Sector has witnessed higher than average rollover (93% Vs 3-month average of 92%), 
Within the sector PSU Banks have shown signs that positions have been lightened except for SBI. 
Within the Pvt Banks, HDFC Bank, ICICI Bank & Indusind Bank have witnessed Long Buildup.       
      
IT: IT sector has witnessed rollovers lower than average (93% Vs 3-month average of 94%). Sector 

leaders like Infy and TCS have seen Short Covering. HCL Tech and Wipro have seen Long Buildup 

amongst the larger names. Midcap IT stocks have seen Long Buildup in names like LTI, LTTS, 

Birlasoft & Coforge.     

Energy: Sector witnessed lower than average rollovers (91% Vs 3-month average of 92%). OMC’s 

have witnessed Long Builudp with OI rising in BPCL, Hind Petro and IOC along with a rise in price. 

Players in the Gas space like GAIL and Petronet have also witnessed Long Buildup.   

Apart from these sectors, Pharma sector could see some Short Covering as the sector is in oversold 

zone and stocks like Apollo Hospital, Sun Pharma & Torrent Pharma have witnessed Long Buildup. 

Abbot India has also witnessed Short Covering and could be a good candidate if Short Covering 

continues. 

 

    Roll Cost  

 Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

NIFTY 82% 76% 78% 142.05 0.77% 79% 

BANKNIFTY 88% 77% 82% 208.85 0.48% 82% 

 

    Roll Cost   

BANKS Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

 

AUBANK 94% 87% 92% -6.00 -0.94% 91% Long Buildup 

AXISBANK 95% 82% 97% 6.10 0.69% 91% Long Buildup 

BANDHANBNK 93% 94% 94% 2.20 1.04% 94% Short Buildup 

BANKBARODA 96% 97% 95% 0.90 0.53% 96% Neutral 

CANBK 93% 91% 92% 1.90 0.58% 92% Neutral 

CUB 88% 95% 78% 1.40 0.76% 87% Long Unwinding 

FEDERALBNK 96% 93% 95% 1.05 0.79% 94% Neutral 

HDFCBANK 92% 98% 98% 13.20 0.81% 96% Long Buildup 

ICICIBANK 93% 93% 97% 6.10 0.65% 94% Long Buildup 

IDFCFIRSTB 97% 96% 93% 0.50 0.88% 95% Long Buildup 

INDUSINDBK 98% 82% 90% 8.55 0.73% 90% Long Buildup 

KOTAKBANK 97% 99% 97% 15.35 0.79% 98% Neutral 

PNB 91% 81% 91% 0.40 0.79% 88% Long Buildup 

RBLBANK 96% 93% 94% 1.20 0.85% 94% Long Buildup 

SBIN 82% 86% 91% 2.35 0.39% 86% Long Buildup 

Total 93% 91% 93%   92%  
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Rollover 
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    Roll Cost   

AUTO Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

 

AMARAJABAT 87% 93% 95% 6.65 1.04% 92% Long Buildup 

APOLLOTYRE 93% 94% 92% 2.70 0.96% 93% Neutral 

ASHOKLEY 95% 97% 89% 1.05 0.72% 94% Neutral 

BAJAJ-AUTO 88% 89% 94% 34.10 0.94% 90% Short Covering 

BALKRISIND 96% 98% 93% 15.75 0.80% 96% Long Buildup 

BHARATFORG 95% 92% 94% 7.15 0.85% 94% Long Buildup 

BOSCHLTD 95% 98% 93% 153.15 0.92% 95% Short Buildup 

EICHERMOT 95% 89% 96% 26.40 0.78% 93% Short Buildup 

ESCORTS 85% 93% 76% -3.55 -0.16% 85% Long Buildup 

EXIDEIND 90% 97% 96% 1.65 0.91% 94% Long Buildup 

HEROMOTOCO 94% 92% 93% 8.70 0.33% 93% Long Buildup 

M&M 96% 93% 94% 8.40 0.67% 94% Short Buildup 

MARUTI 87% 89% 94% 70.85 0.79% 90% Long Buildup 

MOTHERSON 94% 88% 93% 0.45 0.63% 92% Short Covering 

MRF 95% 98% 94% -261.05 -0.29% 96% Long Buildup 

TATAMOTORS 95% 96% 91% 3.90 0.92% 94% Short Covering 

TVSMOTOR 89% 91% 76% 0.85 0.08% 85% Long Unwinding 

Total 92% 93% 91%   92%  

 

    Roll Cost   

CAPITAL GOODS Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

 

ABB 93% 88% 94% 16.90 0.54% 92% Long Buildup 

BEL 94% 97% 89% 0.75 0.70% 93% Long Buildup 

BHEL 96% 93% 97% 0.70 0.94% 95% Short Covering 

CONCOR 94% 94% 92% 7.10 0.94% 93% Short Buildup 

CUMMINSIND 96% 99% 97% 5.85 0.42% 97% Short Covering 

HONAUT 95% 99% 94% 431.05 1.02% 96% Long Buildup 

LT 91% 89% 97% 18.65 0.91% 92% Short Covering 

SIEMENS 98% 95% 96% 28.90 1.03% 96% Short Buildup 

Total 95% 95% 94%   95%  
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    Roll Cost   

PHARMA Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

 

ABBOTINDIA 96% 98% 95% 144.90 0.72% 96% Short Covering 

ALKEM 75% 69% 65% -37.50 -1.21% 70% Neutral 

APOLLOHOSP 92% 96% 94% 30.25 0.63% 94% Long Buildup 

AUROPHARMA 89% 93% 94% 4.20 0.92% 92% Short Buildup 

BIOCON 94% 95% 90% 2.30 0.84% 93% Neutral 

CIPLA 93% 95% 81% 11.20 1.02% 90% Long Unwinding 

DIVISLAB 93% 83% 97% 21.00 0.64% 91% Short Buildup 

DRREDDY 92% 94% 87% 35.95 0.81% 91% Neutral 

GLENMARK 94% 98% 98% 2.60 0.62% 97% Long Unwinding 

GRANULES 92% 89% 94% 3.50 0.98% 92% Long Unwinding 

IPCALAB 93% 96% 94% 8.20 0.96% 94% Short Buildup 

LALPATHLAB 94% 95% 92% -20.75 -0.87% 94% Neutral 

LAURUSLABS 85% 90% 97% 2.70 0.60% 91% Short Buildup 

LUPIN 90% 94% 96% 5.65 0.79% 94% Neutral 

METROPOLIS 86% 91% 93% 10.35 0.72% 90% Short Buildup 

SUNPHARMA 93% 86% 87% 6.90 0.67% 89% Long Buildup 

SYNGENE 89% 86% 69% 3.55 0.58% 82% Short Covering 

TORNTPHARM 95% 97% 99% 13.45 0.83% 97% Long Buildup 

ZYDUSLIFE 91% 93% 97% 2.50 0.64% 94% Long Unwinding 

Total 91% 92% 91%   91%  

 

    Roll Cost   

CONSUMER Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

 

ABFRL 95% 95% 94% 3.05 1.00% 95% Short Buildup 

ASIANPAINT 97% 97% 94% 22.55 0.72% 96% Neutral 

ASTRAL 96% 97% 91% 17.15 0.92% 95% Neutral 

BATAINDIA 93% 97% 86% 14.90 0.88% 92% Short Buildup 

BERGEPAINT 93% 95% 96% 5.90 0.96% 95% Short Covering 

BRITANNIA 87% 93% 93% 36.55 0.87% 91% Long Buildup 

COLPAL 98% 87% 91% 15.75 1.00% 92% Neutral 

CROMPTON 93% 93% 92% 0.60 0.16% 93% Short Covering 

DABUR 93% 97% 98% 4.85 0.88% 96% Short Covering 

GODREJCP 91% 98% 98% 6.65 0.77% 96% Long Buildup 

HAVELLS 95% 96% 91% 9.50 0.76% 94% Long Buildup 

HINDUNILVR 95% 97% 92% 22.30 0.87% 94% Short Covering 

ITC 95% 96% 92% 2.85 0.84% 94% Long Unwinding 

JUBLFOOD 95% 96% 96% 4.75 0.86% 96% Short Buildup 

MARICO 93% 94% 98% 4.10 0.84% 95% Short Buildup 

MCDOWELL-N 97% 96% 98% 7.65 0.87% 97% Neutral 

NESTLEIND 97% 94% 82% 199.40 1.01% 91% Neutral 

PAGEIND 91% 99% 97% 397.50 0.85% 95% Short Buildup 

PIDILITIND 98% 97% 97% 20.40 0.75% 97% Short Covering 

TATACONSUM 96% 95% 94% 7.20 0.91% 95% Neutral 

TITAN 93% 95% 97% 21.35 0.82% 95% Short Buildup 

TRENT 96% 97% 99% 9.60 0.67% 97% Short Buildup 

UBL 88% 95% 93% 15.80 0.95% 92% Short Covering 

VOLTAS 90% 94% 91% 7.50 0.92% 92% Short Buildup 

WHIRLPOOL 94% 95% 96% 14.90 1.00% 95% Short Buildup 

Total 94% 95% 94%   94%  
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    Roll Cost   

METAL Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

 

COALINDIA 85% 79% 87% 2.25 0.98% 83% Short Buildup 

HINDALCO 82% 83% 94% 3.30 0.75% 86% Short Covering 

HINDCOPPER 97% 96% 92% 1.20 1.05% 95% Long Buildup 

JINDALSTEL 91% 95% 98% 4.85 0.93% 94% Short Covering 

JSWSTEEL 96% 98% 97% 6.10 0.84% 97% Short Covering 

NATIONALUM 94% 92% 89% 0.65 0.87% 91% Long Buildup 

NMDC 80% 41% 94% 1.10 0.94% 72% Long Buildup 

SAIL 97% 84% 95% 0.80 0.97% 92% Long Buildup 

TATASTEEL 93% 95% 95% 0.85 0.81% 94% Neutral 

VEDL 95% 95% 92% 2.90 0.93% 94% Long Buildup 

Total 91% 87% 94%   91%  
 

    Roll Cost   

OIL & GAS Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

 

BPCL 93% 84% 82% 2.15 0.67% 87% Long Buildup 

GAIL 93% 85% 92% 0.90 0.98% 90% Long Buildup 

GUJGASLTD 79% 88% 96% 2.90 0.59% 88% Short Covering 

HINDPETRO 94% 92% 95% 1.85 0.84% 94% Long Buildup 

IGL 98% 96% 94% 3.30 0.79% 96% Neutral 

IOC 93% 93% 93% 0.70 0.97% 93% Long Buildup 

MGL 95% 95% 98% 5.85 0.67% 96% Short Covering 

ONGC 75% 93% 89% 1.05 0.75% 86% Long Buildup 

PETRONET 94% 97% 96% 1.80 0.87% 95% Long Buildup 

RELIANCE 98% 98% 95% 21.70 0.84% 97% Short Covering 

Total 91% 92% 93%   92%  
 

    Roll Cost   

FINANCIALS Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

 

ABCAPITAL 97% 95% 92% 1.30 1.01% 95% Long Buildup 

BAJAJFINSV 92% 96% 88% 14.75 0.90% 92% Long Buildup 

BAJFINANCE 96% 95% 97% 63.60 0.94% 96% Neutral 

CANFINHOME 94% 96% 91% 3.80 0.72% 94% Short Covering 

CHOLAFIN 93% 97% 95% 7.30 1.01% 95% Long Buildup 

HDFC 96% 98% 98% 21.30 0.79% 97% Short Covering 

HDFCAMC 97% 93% 94% 3.60 0.17% 95% Long Buildup 

HDFCLIFE 84% 98% 88% 3.45 0.60% 90% Neutral 

IBULHSGFIN 97% 92% 95% 1.25 1.01% 95% Short Buildup 

ICICIGI 96% 98% 97% 6.85 0.59% 97% Long Unwinding 

ICICIPRULI 95% 95% 93% 5.00 1.08% 95% Short Buildup 

IDFC 98% 97% 97% 0.60 0.77% 97% Short Covering 

L&TFH 97% 95% 93% 0.80 0.97% 95% Neutral 

LICHSGFIN 79% 97% 70% 1.80 0.48% 82% Long Unwinding 

M&MFIN 93% 93% 92% 1.95 0.93% 92% Neutral 

MANAPPURAM 96% 93% 94% 1.15 1.03% 94% Long Buildup 

MFSL 98% 94% 90% 5.75 0.87% 94% Short Buildup 

MUTHOOTFIN 91% 95% 96% -15.90 -1.48% 94% Long Buildup 

PEL 97% 89% 81% 8.05 1.01% 89% Short Buildup 

SBICARD 96% 91% 98% 5.10 0.64% 95% Short Buildup 

SBILIFE 98% 98% 97% 12.00 0.97% 98% Neutral 

SRTRANSFIN 96% 94% 95% -25.25 -1.92% 95% Neutral 

Total 94% 95% 92%   94%  

 



 

 

Rollover Analysis 

Bulls in Driver’s Seat 

7 

 

 

 

    Roll Cost   

IT Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

 

BSOFT 98% 96% 94% 2.90 0.99% 96% Long Buildup 

COFORGE 93% 91% 94% -56.95 -1.44% 93% Long Buildup 

FSL 95% 94% 94% 0.95 0.88% 94% Long Buildup 

HCLTECH 78% 81% 95% 9.75 0.86% 85% Long Buildup 

INFY 85% 87% 97% 13.00 0.80% 90% Short Covering 

LTI 95% 96% 96% 21.05 0.43% 95% Long Buildup 

LTTS 95% 98% 95% -67.10 -1.72% 96% Long Buildup 

MPHASIS 97% 97% 98% 19.90 1.03% 97% Long Unwinding 

NAUKRI 89% 95% 97% 36.20 0.94% 94% Long Buildup 

OFSS 93% 97% 92% 27.55 0.90% 94% Short Covering 

PERSISTENT 96% 95% 95% 35.70 0.92% 96% Long Buildup 

TCS 96% 97% 96% 27.05 0.80% 97% Short Covering 

TECHM 95% 81% 93% 10.35 0.97% 90% Long Buildup 

WIPRO 97% 95% 95% 3.75 0.94% 95% Long Buildup 

Total 93% 93% 95%   94%  

 

    Roll Cost   

CEMENT Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

 

ACC 93% 91% 90% 17.70 0.72% 91% Short Covering 

AMBUJACEM 97% 98% 92% 5.95 1.07% 96% Long Buildup 

DALBHARAT 97% 98% 97% 14.40 0.83% 97% Short Covering 

GRASIM 94% 97% 96% 14.30 0.83% 96% Neutral 

INDIACEM 96% 87% 90% 2.40 1.02% 91% Short Buildup 

JKCEMENT 91% 97% 92% 30.70 1.04% 93% Long Buildup 

RAMCOCEM 84% 95% 96% 6.30 0.96% 91% Short Buildup 

SHREECEM 95% 97% 85% 
-

233.15 
-1.01% 92% Short Covering 

ULTRACEMCO 98% 97% 95% 67.40 0.98% 97% Short Covering 

Total 94% 95% 93%   94%  

 

    Roll Cost   

REALTY Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

 

DLF 96% 98% 97% 3.90 0.99% 97% Long Buildup 

GODREJPROP 97% 98% 94% 10.05 0.79% 96% Short Covering 

OBEROIRLTY 98% 99% 97% 8.30 0.95% 98% Neutral 

Total 97% 98% 96%   97%  
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    Roll Cost   

MEDIA Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

 

PVR 97% 92% 88% 7.75 0.43% 92% Neutral 

SUNTV 96% 94% 91% 5.00 1.04% 94% Long Unwinding 

ZEEL 97% 93% 97% 2.45 0.97% 96% Short Buildup 

Total 97% 93% 92%   94%  

 

    Roll Cost   

POWER Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

 

IEX 96% 96% 94% 1.55 1.05% 96% Long Buildup 

NTPC 92% 87% 94% 1.45 0.86% 91% Neutral 

PFC 88% 80% 93% 0.90 0.70% 87% Short Covering 

POWERGRID 94% 76% 96% 1.80 0.82% 89% Short Buildup 

RECLTD 96% 97% 90% 1.05 1.02% 94% Long Buildup 

TATAPOWER 95% 97% 94% 2.05 0.93% 95% Short Buildup 

TORNTPOWER 69% 97% 96% 4.65 0.86% 87% Long Buildup 

Total 90% 90% 94%   91%  

 

    Roll Cost   

CHEMICAL Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

 

AARTIIND 90% 73% 94% 3.95 0.60% 86% Short Buildup 

ATUL 99% 82% 99% 57.05 0.71% 93% Long Unwinding 

DEEPAKNTR 96% 90% 94% 11.20 0.53% 93% Short Buildup 

GNFC 88% 94% 88% 6.10 1.01% 90% Short Buildup 

NAVINFLUOR 88% 87% 91% 24.10 0.56% 89% Long Unwinding 

SRF 96% 97% 97% 17.25 0.76% 97% Short Buildup 

TATACHEM 90% 94% 93% 9.65 0.94% 92% Short Buildup 

UPL 93% 95% 90% 5.85 0.76% 93% Short Covering 

Total 93% 89% 93%   92%  

 

    Roll Cost   

TELECOM Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

 

BHARTIARTL 85% 82% 77% 7.10 0.84% 81% Long Buildup 

IDEA 79% 94% 55% 0.10 1.24% 76% Short Buildup 

INDUSTOWER 96% 96% 94% 1.95 0.97% 95% Short Covering 

TATACOMM 98% 97% 96% 13.25 1.03% 97% Neutral 

Total 89% 93% 80%   87%  
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    Roll Cost   

OTHERS Nov'22 Roll Oct'22 Roll Sep'22 Roll Rs. % 
3 MONTH 
AVERAGE 

 

ADANIENT 96% 98% 95% 26.65 0.68% 96% Short Covering 

ADANIPORTS 98% 98% 97% 7.10 0.81% 98% Short Covering 

BALRAMCHIN 95% 95% 87% 2.80 0.76% 93% Short Covering 

CHAMBLFERT 95% 96% 92% 2.50 0.84% 94% Short Buildup 

COROMANDEL 96% 98% 89% 8.95 0.99% 94% Short Buildup 

DELTACORP 96% 96% 94% 2.25 1.02% 96% Neutral 

DIXON 82% 87% 93% 28.05 0.64% 87% Neutral 

GMRINFRA 96% 95% 93% 0.35 0.90% 95% Long Buildup 

HAL 94% 82% 84% 22.25 0.82% 87% Long Buildup 

INDHOTEL 91% 95% 95% 2.60 0.82% 94% Short Buildup 

INDIAMART 93% 91% 93% 20.00 0.46% 92% Short Buildup 

INDIGO 91% 95% 92% 16.35 0.86% 93% Short Covering 

IRCTC 96% 97% 96% -6.70 -0.93% 96% Short Buildup 

MCX 98% 90% 97% 16.05 1.04% 95% Short Covering 

POLYCAB 75% 95% 93% 24.15 0.96% 88% Short Buildup 

RAIN 95% 89% 89% 1.75 1.00% 91% Short Covering 
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• Below table comprises of Nifty 50 components and their corresponding point contribution to 
the Index. The 50 pack index ended November series ~750 points higher.  

• In the Nov series, Nifty gains were majorly led by usual heavyweight stocks from the Banking 
& IT. Among index draggers, Axis Bank from the Banking space & Bajaj Finance from the NBFC 
sector were the major draggers.  

• Bank Nifty was a relative Outperformer versus Nifty by a small margin in the Nov series. Nifty 

was up by ~4.20% in the November series whereas Bank Nifty ended the Nov series with gains 

of 4.30%.  

 

 

PULLERS 
POINTS 

CONTRIBUTION 
 

DRAGGERS 
POINTS 

CONTRIBUTION 

HDFC Bank Ltd 169.74  
Axis Bank Ltd -21.84 

Housing Development Finance 
Co 

125.27 
 

Bajaj Finance Ltd 
-12.02 

Reliance Industries Ltd 99.73  
Eicher Motors Ltd -10.50 

Infosys Ltd 87.54  
ITC Ltd -10.04 

Tata Consultancy Services Ltd 51.56  Divi's Laboratories Ltd -9.09 

Adani Enterprises Ltd 36.84  
Titan Co Ltd -8.82 

Kotak Mahindra Bank Ltd 26.51 
 Mahindra & 

Mahindra Ltd 
-8.67 

State Bank of India 25.75  
Cipla Ltd/India -8.62 

Larsen & Toubro Ltd 24.07 
 Maruti Suzuki India 

Ltd 
-2.25 

HCL Technologies Ltd 23.32  
Nestle India Ltd -2.25 

Bharti Airtel Ltd 17.28 
 Dr Reddy's 

Laboratories Ltd 
-2.12 

Oil & Natural Gas Corp Ltd 12.27 
 SBI Life Insurance Co 

Ltd 
-1.25 

Britannia Industries Ltd 11.62  
NTPC Ltd -1.23 

UltraTech Cement Ltd 11.04  
Grasim Industries Ltd -0.08 

JSW Steel Ltd 9.87  
Bajaj Auto Ltd -0.06 

Adani Ports & Special 
Economic 

8.99 
 

Bajaj Finserv Ltd 
0.42 

Apollo Hospitals Enterprise Lt 8.84  
Coal India Ltd 1.05 

Hindalco Industries Ltd 8.56 
 Power Grid Corp of 

India Ltd 
1.61 

HDFC Life Insurance Co Ltd 8.45  
Tech Mahindra Ltd 1.69 

Source: Edelweiss Wealth Research 

 

Pullers & 
Draggers in 
November 
Series 
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FIIs steady position in Stock Fut 

 
In Stock futures, FIIs have Net Long positions to the tune of 1.36 Lakh contracts. Their net position at the start of Nov series stood 

at 1.17 lakh contracts which they have gradually kept on adding in the Nov series.  

 

 
Source: Edelweiss Wealth Research 

 
FIIs had enter Nov series on a bullish note in index futures. FII begin Dec series with ~88K Long contracts in Index fut. This is their 

highest ever Long position in Index Fut since June’21. 

 

 
Source: Edelweiss Wealth Research 
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Edelweiss Broking Limited ("EBL" or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the business of broking, 

depository services and related activities. The business of EBL and its associates are organized around five broad business groups – Credit including Housing and SME 

Finance, Commodities, Financial Markets, Asset Management and Life Insurance. There were no instances of non-compliance by EBL on any matter related to the capital 

markets, resulting in significant and material disciplinary action during the last three years. This research report has been prepared and distributed by Edelweiss Broking 

Limited ("Edelweiss") in the capacity of a Research Analyst as per Regulation 22(1) of SEBI (Research Analysts) Regulations 2014 having SEBI Registration No. INH000000172. 

 

Broking services offered by Edelweiss Broking Limited under SEBI Registration No.: INZ000005231 (Member of NSE, BSE, MCX and NCDEX). EBL CIN: 

U65100GJ2008PLC077462. Research services offered by Edelweiss Broking Ltd. under SEBI Registration No. INH000000172. Depository Participant SEBI Registration No.: 

IN-DP-656-2021 with NSDL having DP ID: IN302201 & IN303719 and with CDSL having DP ID: 12032300. Investor grievance resolution team: 040-41151621; Email ID: 

Helpdesk@edelweiss.in (for trading related) and dpservicesebl@edelweiss.in (for demat related). Name of the Compliance Officer for Trading & DP - Mr. Pranav Tanna, 

Email IDs: complianceofficer.ebl@edelweissfin.com / ebl.dpcompliance@edelweissfin.com. Edelweiss Broking Ltd. also acts in the capacity of distributor for Products such 

as OFS, Mutual Funds and NCD etc 

Corporate Office: Edelweiss House, Off CST Road, Kalina, Mumbai - 400098, Contact 18001023335 / (022)-42722200 / 022-40094279. 

 

This Report has been prepared by Edelweiss Broking Limited in the capacity of a Research Analyst having SEBI Registration No.INH000000172 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. 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 the securities 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. 

 

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 EBL and associates / 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. EBL reserves the right to make modifications and alterations to th is statement as may be required from time to 

time. EBL 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. EBL is committed to providing independent and transparent recommendation to its clients. Neither EBL 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 EBL. All layout, design, original artwork, concepts and other Intellectual Properties, remains 

the property and copyright of EBL 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. 

 

EBL 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 EBL 

to present the data. In no event shall EBL 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 EBL 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. 

 

EBL 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 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 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. EBL 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 pa rticular investor; readers are requested to 

take independent professional advice before investing. This should not be construed as invitation or solicitation to do business with EBL. 

 

EBL or its associates may have received compensation from the subject company in the past 12 months. EBL or its associates may have managed or co-managed public 

offering of securities for the subject company in the past 12 months. EBL 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. EBL 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. EBL 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 EBL’s associates may have financial 

interest in the subject company. EBL, 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. 

  

Research analyst has served as an officer, director or employee of subject Company: No 

EBL has financial interest in the subject companies: No 
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EBL’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 

 

EBL 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 EBL 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 v iews 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 Disclaimer for U.S. Persons 

Edelweiss is not a registered broker – dealer under the U.S. Securities Exchange Act of 1934, as amended (the“1934 act”) and under applicable state laws in the United 

States. In addition Edelweiss is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 

1934 Act, the "Acts), and under applicable state laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment 

services provided by Edelweiss, including the products and services described herein are not available to or intended for U.S. persons. 

 

This report does not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment services and/or shall not 

be considered as an advertisement tool. "U.S. Persons" are generally defined as a natural person, residing in the United States or any entity organized or incorporated 

under the laws of the United States. US Citizens living abroad may also be deemed "US Persons" under certain rules. 

 

Transactions in securities discussed in this research report should be effected through Edelweiss Financial Services Inc. 

 

Additional 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 profess ional 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. 

 

Additional Disclaimer for Canadian Persons 

Edelweiss is not a registered adviser or dealer under applicable Canadian securities laws nor has it obtained an exemption from the adviser and/or dealer registration 

requirements under such law. Accordingly, any brokerage and investment services provided by Edelweiss, including the products  and services described herein, are not 

available to or intended for Canadian persons. 

This research report and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or 

investment services. 

 

Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations) 

Edelweiss Broking Limited ("EBL" or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the business of broking, 

depository services and related activities. The business of EBL and its associates are organized around five broad business groups – Credit including Housing and SME 

Finance, Commodities, Financial Markets, Asset Management and Life Insurance. There were no instances of non-compliance by EBL on any matter related to the capital 

markets, resulting in significant and material disciplinary action during the last three years. This research report has been prepared and distributed by Edelweiss Broking 

Limited ("Edelweiss") in the capacity of a Research Analyst as per Regulation 22(1) of SEBI (Research Analysts) Regulations 2014 having SEBI Registration No.INH000000172. 
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