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Scrip %0IChg Ol %(_Phrr'fe ‘f‘;j”(f:{:e Scrip % OlcChg Ol %Firr:ce p“:/:m Yogesh Radke
Tata Tea 23 419 (2.0) 146 Rolta India (12) 1,129 4.9 56 +91-22-6620 3199
Aditya Birla Nuvo 19 75 0.8 193 Polaris 9) 3,945 2.7) (36) yogesh.radke@edelcap.com
Triveni Engineering 15 3,765 “4.7) 6 IRB Infrastructure (8) 366 (1.0) (11
Dabur India 14 1,104 2.8 523 Chambal Fertilizers @) 12,013 (2.0) (36)
Bombay Dyeing 14 1,266 (5.7) 1 Kpit Cummins Infos) @) 833 4.4) “47)
Canara Bank 12 826 1.7 (19) Satyam @) 3,944 1.4 (13)
Bajaj Hindustan 12 6,571 0.2 17 United Phosphorus (@) 114 (2.9 70
Bank of India 12 3,953 (2.6) 55
Top Price Change Top Volume Rises
Scrip %J::ce D(/_?hcr)jl (e]] Of;:lu::;e Scrip Oi‘;:lu(;:': FutureVol %Cl:]rc;ce of;h?]l Market Snapshot
India Infoline (6.4) ) 1,385 11 Ultratech Cement 2105 512 (0.9) ) 18-Aug 14-Aug % Chg
Wire & Wireless (1) Lt (6.0) 5 11,104 29 India Cements 1613 5,216 4.4) 1 Nifty 4393.1 4430.7 -0.8
Bombay Dyeing (5.7) 14 1,266 1 Bharat Forge 690 1,296 (1.9 (1) Sensex 14645.7 14724.2 -0.5
GAIL (5.6) 7 2,516 86 Dabur India 523 724 2.8 14 BSE MidCap 5781.8 5823.4 -0.7
Ambuja Cements (5.3) 8 7,660 71 Lupin 278 347 (1.0) @) BSE SmallCap 7036.6 7110.4 -1.0
Bombay Rayon Fashio (5.1) 8 1,896 (22) IVR Prime 250 22 0.5 o]
Rolta India 4.9 (12) 1,129 56 Sun Pharma 210 342 0.9 3 Aug Futures
Shree Cements (4.8) 3) 15 0] Aditya Birla Nuvo 193 47 0.8 19 Average ICC (p.a.)’ 24.1% 14.7% 63.7
Volume (INR mn)
Futures 233,135 286,613 -18.7
Options Snapshot Call 83,498 99,544 -16.1
Most Active Calls Most Active Puts Put 75,202 82,292 -8.6
. Call Volume Put Volume . Put Volume Call Volume -
Serip (Contracts) % Chg (Contracts) % Chg Scrip (Contracts) % Chg (Contracts) % Chg Lg;al(:ash Vol. iié:izg iig:i:g ]6604
NIFTY 347,486 (15) 331,826 (8) NIFTY 331,826 38) 347,486 (15) BSE Cash Vol. 38,475 48,823 -21.2
Reliance 7,237 (15) 2,624 (16) Jaiprakash Associate 2,910 (53) 5,800 (33) Open Interest (INR mn)
Jaiprakash Associates 5,800 (33) 2,910 (53) Reliance 2,624 (16) 7,237  (15) Futures 413,380 410,427 0.7
RPL 3,881 42 1,319 131 RPL 1,319 131 3,881 42 Call 181,624 180,081 0.9
RCOM 3,378 (6) 281 3 RNRL 585 18 1,750 an Put 175,568 175,951 -0.2
Total 770,572 766,459 0.5
Top IV Premium Top HV Premium Put Call Ratios
Scrip Vs HVs Call Vol Put Vol Scrip Vs HVs Call Vol PutVol | PCR 0.89 0.82 8.5
NIFTY 35 34 17,374 16,591 Jaiprakash Associate 61 74 870 437 WPCR 0.86 0.79 9.2
RPL 51 45 6,501 2,209 RCOM 59 79 1,182 98 Ol PCR 0.91 0.92 -1.3
SAIL 56 55 427 89 IDFC 64 68 771 177 Total Ol/ Volume 1.97 1.64 20.2
Ashok Leyland 53 45 282 181 Reliance 37 49 543 197 Nifty 1Vs at 34 - 36% levels.
Petronet LNG 58 36 59 7 Tatasteel 53 61 547 163 FI1 Activity* (INR Mn) (14-Aug)
Volume Buy Sell Net
Cash 18,342 22,301 (3,959)
Nifty Watch Index Futures 12,400 20,994 (8,594)
= Nifty IVs at 34 - 36% levels. Stock Futures 4,477 6,709 (2,232)
= Market Wide PCR up from 0.82 to 0.89 Total 35,219 50,004 (14,785)
m Nifty Ol PCR down from 1.15 to 1.14 Open Interest 14-Aug 13-Aug % Chg
= Nifty down 0.8%, Futures Ol up 2% Index Futures 142,494 148,415 (4.0)
m Nifty Aug futures trading at 16 points premium as against 6 points premium Stock Futures 179,661 184,369 (2.6)
m India VIX at 36.54% as against 35.24% Total F&O Ol 532,665 548,289 (2.8)
Mutual Fund Activity* (INR Mn) (14-Aug)
Volume Buy Sell Net
Equity 2,527 6,715  (4,188)

Note: Ol and Volume in thousand shares

Abbreviations

Ol: Open Interest,

ATM: At the Money, OTM: Out of the Money, OBV: On Balance Volumes: DMA: Daily Moving Average.

Edelweiss Research is also available on Bloomberg EDEL <GO>, Thomson First Call, Reuters and Factset.

*FIl & MF Data is reported a day late
** Avg of positive ICC's

:1V: Implied Volatility, PCR: Put Call Ratio, WPCR: Weighted Put Call Ratio, Ol PCR: Ol Put Call Ratio, ICC: Implied Cost of Carry,

Edelweiss Securities Limited



F&O CROSSOVER

m GAIL Hits Stop Loss &
Moves into Neutral Mode

= HPCL moves into Buy Mode

Due to its PCR Indicator
Turning Positive
= Maruti moves into Buy

Mode out of Neutral Mode

m Reliance Hits Stop Loss &
Moves into Neutral Mode

m SCI Hits Stop Loss & Moves
into Neutral Mode

Focus Stocks

s Positives: HPCL, ICICI Bank, Maruti.
= Negatives: Nifty, RPL, Tata Motors.

Portfolio Tracker

18-Aug-08
Safis . 18-Aug-08 14-Aug-08 Reco Rgco Current 22;: SR:EE; Stop
Score Score Date Price Price runninG v Loss™*
Nifty Sell @ @ 13-Aug 4,529 4,393 5 3.0% 4,613
ACC Sell ) (€)) 11-Aug 630 594 7 5.6% 624
[T Neu** 1 1 18-Aug 394 394
HLL Buy 1 3 24-Jul 228 242 25 5.9% 233
HPCL Buy 1 (@) 18-Aug 216 216 205
ICICI Bank Buy 1 (1) 18-Aug 665 665 632
Infosys Sell (1) (1) 13-Aug 1,626 1,704 5 -4.8% 1,707
Maruti Buy 1 1 18-Aug 640 640 608
MTNL Neu** 3 5 18-Aug 104 104
NTPC Buy 1 1 11-Aug 186 180 7 -2.9% 177
ONGC Buy 1 1 30-Jul 991 1,074 19 8.5% 1,050
Polaris Buy 5 5 13-Aug 103 106 5 3.3% 103
IReIiance Neu** 3 3 18-Aug 2,225 2,225
RPL Sell @ @) 14-Aug 162 156 4 3.2% 164
Satyam Sell (€D) @ 6-Aug 409 419 12 -2.5% 423
SBI Neu** 3 1 14-Aug 1,455 1,455
Isci Neu** 1 5 18-Aug 222 222
TCS Sell [€)) ®?) 11-Aug 834 842 7 -0.9% 860
Tata Motors  Sell 3) 3) 14-Aug 432 425 4 1.6% 447
Tatasteel Sell @ @ 7-Aug 645 603 11 6.5% 633
Buy/ Sell/ Neutral = 7/8/5
Model Grid
18-Aug-08
Scrip Reco Total PCR WPCR Price Vol ol
Nifty Sell -1 -1 -1 1 1 -1
ACC Sell -1 -1 -1 1 1 -1
GAIL Neu** 1 -1 -1 1 1 1
HLL Buy 1 -1 -1 1 1 1
HPCL Buy 1 1 -1 1 1 -1
ICICI Bank Buy 1 -1 -1 1 1 1
Infosys Sell -1 -1 -1 1 1 -1
Maruti Buy 1 -1 -1 1 1 1
MTNL Neu** 3 1 1 1 1 -1
NTPC Buy 1 1 1 1 -1 -1
ONGC Buy 1 -1 -1 1 1 1
Polaris Buy 5 1 1 1 1
Reliance Neu** 3 1 1 1 1 -1
RPL Sell -1 1 1 -1 -1 -1
Satyam Sell -1 -1 -1 1 1 -1
SBI Neu*>* 3 1 1 1 -1 1
SCI Neu** 1 1 1 -1 1 -1
TCS Sell -1 -1 -1 -1 1 1
Tata Motors  Sell -3 -1 -1 1 -1 -1
Tatasteel Sell -1 1 1 -1 -1 -1

Traiing 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 will 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




F&O Snapshot

n Nifty

Down 0.8% NIFTY Index 4,393.1 0.8 4,409.3 13% 24,736 34,711 0.91
m Futures Ol

up 2% Bank Nifty Index 60151  (0.2) 6,036.7  13% 506 341

CNX100 Index 41851  (0.9) 4,470.0  248% -
Nifty Midcap 50 Index 2,158.8  (1.2)  2,205.1 78%
Ashok Leyland Auto 324  (L7) 32.6 17% 812 9,751 0 13% 0.64 057 57 50 45

Bharat Forge Auto 262.6  (1.9) 264.1 21% 1,296 2,900 (1) 11% 47

Andhra Bank Banking & Fin Sel 55.7 2.2) 56.0 20% 393 2,077 ) 5% 55

Bajaj Holdings Banking & Fin Sel 448.6 (2.6) 449.6 8% 15 194 - 1% - - 75
Bank of India Banking & Fin Sel 260.7 (2.6) 262.7 7% 5,492 3,953 12 11% - - 76 - 77

Central Bank Banking & Fin Sel 61.2 0.8) 61.4 12% 90 1,888 2) 12% 44

Dena Bank Banking & Fin Sel 46.0 1.6) 46.2 20% 541 3,502 1 13% - - 65 - 59
12 - - 60

Edelweiss Capital Banking & Fin Sel 594.6 ©.7) 597.5 18% 274 0) 3%

HDFC Banking & Fin Sel 2,363.7 3.3 2,372.8 14% 742 1,499 2) 3% - 53 71
ICICI Bank Banking & Fin Sel 665.0 1.3 668.1 17% 5,024 11,418 0 8% 0.36 0.34 65 66 84

Indusind Bank Banking & Fin Sel 59.4 aa.3) 59.7 18% 333 3,036 3) 8% - 58 64

Power Finance Corp Banking & Fin Sel 130.1 . 130.9 24% 359
Reliance Capital Banking & Fin Sel 1,286.6 2.7 1,294.7 23% 5,120 4,599 21% 0.41

ACC Cement 594.4 (2.5) 595.1 4% 287 1,748 8% 49

Birla Corporation Cement 173.3 1.3) 176.0 57% 13 870 15%

India Cements Cement 145.2 (4.4) 146.1 21% 5,216 10,653 1 27% - - 57 - 58

Traiing Stop Loss at 5% i.e. 5% kelow 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 will 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



F&O Snapshot (contd.)

Kesoram Industries Cement 291.3 (2.3) 293.2 24% 18 837 1 15% - - 53
Ultratech Cement Cement 613.6 (0.9) 614.8 7% 512 1,362 (0) 12% - - 47

Gujarat Alkalies Chemicals 170.9 1.5 171.8 20% 451 2,468 27% 56
Nagarjuna Fertilizers  Chemicals 40.0 2.7) 40.3 27% 9,426 16,877 (2) 40% 0.11 010 91 83 69
HDIL Construction 418.6 (3.0) 420.7 18% 4,996 6,092 - 38% - 85 71
Nagarjuna Constructior Construction 128.5 (3.2) 129.1 17% 894 3,485 10% - 70 75

Unitech Construction 168.4 (0.5) 167.7 -15% 6,094 12,728 3) 16% 0.05 0.04 74 65 63

AlA Engineering Engineering 1,480.7 (4.5) 1,483.1 16%

Bharat Earth Movers  Engineering 727.6 0.7) 731.6 20% 15 53 (3) 1% - - - 33
Crompton Greaves Engineering 252.9 (3.0) 254.7 26% 141 315 9 1% - - 71
GMR Infrastructure Engineering 101.2 (0.9) 101.4 7% 6,321 20,618 1 23% 0.24 0.22 70 73 61

LT Engineering 2,695.1 1.3 2,692.6 17% 1,305 2,009 ) 5% 0.13 0.12 40 42 52

Bosch Ltd Engineering 3,750.0 (0.9) 3,800.0 49% - 5 - 0% - - 10

Praj Industries Engineering 177.7 (1.8) 178.6 18% 1,212 5,647

Siemens Engineering 543.1 (2.6) 545.5 16% 375 1,683 3 6% - - 55 - 60

Bata India FMCG 177.5 2.6 178.6 22% 365 821 1) 13% - 40 40

Dabur India FMCG 93.6 2.8 95.3 66% 724 1,104 14 2% - - 21 - 25

= Tata Tea Ic FMCG 187.5  (L.9) 187.0 9% 4707 13,321 12 2% 036 033 42 44 27

down 2%

= Futures Ol Tata Tea FMCG 7303 (2.0) 7361  204% 1512 419 23 5% - N 30

up 23%

3i Infotech IT 112.7 1.2) 113.5 28% 248 2,057 13% 46

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 ater 3 trading days. In the event of a whipsaw also the recommendation will 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



F&O Snapshot (contd.)

cMc IT 535.0  (0.7) 536.0 7% 1 34 (1) 2% - - 42

Financial Technologies IT 1,424.0 (0.2) 1,425.3 24%

HCL Tech IT 228.9 (3.0) 230.7 29% 692 2,422 4

1-Flex IT 1,302.0 2.9 1,310.2 23% 89 645 1 20% - - 53 - 42
Kpit Cummins Infosysti IT 65.2 (4.4) 65.5 14% 520 833 (7) 7% - - 63

. i 0 0
= Polaris Mphasis Ltd IT 224.9  (0.8) 226.3 22% 109 1,729 (1) 11% 51

down
NIIT Tech IT 116.6 (1.2) 117.2 19% 467 2,234 () 32% - - 68 - 45
2.7%
n
Futures Ol Patni Computer IT 226.5 1. 226.3 -4% 55 533 1 6% - - - 34

down 9%
Redington ( India ) Ltd IT 300.2 1.5 314.9  179% 1 32 2 0% 42
= Rolta
India up
4.9% TCS IT 841.6 1.0 847.0 23% 786 3,160 0 7% - - 43 - 40
m Futures OI
down 12% Tulip IT IT 961.6 1.1 963.3 7% 2 25 ) 1% 31

Bhushan Steel Metals 891.7 0.8 894.2 10% 1 20 2 1% - - 25
Hindustan Zinc Ltd Metals 553.3 (0.4) 557.5 28% 7 141 2 0% - - 38

Jindal Saw Ltd Metals 544.5 (2.0) 548.2 25% 4 350 6% 46

Jindal Steel & Power Metals 1,891.1 (1.5) 1,899.8 17% 363 1,011 8%
540

. . 1 - - 73
National Alum Metals 392.3 (0.0) 393.7 13% 2,731 1 17% - - 45 - 47

Sesa Goa Metals 173.2 1.2 165.3 -167% 3,228 12,381 1 17% 0.03 0.02 68 99 69

Deccan Aviation Misc 84.6 (0.1) 84.8 11% 366 2,262 - 17% -
Gateway Distriparks  Misc
Hotel Leela Misc 31.6 (1.7) 31.7 17% 611 9,731 (1) 29% - 58 39

Pantaloon Retail Misc 366.6 (2.9) 368.2 15% 54 1,239 1 7% 51

Wire & Wireless (1) Ltd Misc 24.3 (6.0) 24.5 30% 2,750 11,104 5 58% 0.16 0.14 99 76 77
ZEE LTD Misc 212.7 1.2 211.3 -24% 505 2,686 3 5% - - - 50
Aban Offshore Oil & Gas 2,342.3 (2.4) 2,357.2 23% 134 680 23% 0.15 0.15 58 68 45

BPCL Oil & Gas 308.6 2.7 310.5 22% 318 1,358 5%

Chennai Petroleum Oil & Gas 287.3 (1.6) 276.2 12% 274 3,057 () 32% - - - - 45

Traiing 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 will 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



F&O Snapshot (contd.)

10C Oil & Gas 438.7 (0.5) 439.1 3% 189 1,048 2% - 26 38
RPL Oil & Gas 156.5 (3.2) 157.0 12% 41,949 59,032 37% 0.34 0.32 54 49 45
Divi's Lab 1,527.7 (0.2) 1,539.4 28%

Glaxosmithkline Pharma 1,124.2 (0.6) 1,128.2 13% 3 48 1) 1%

Matrix Laboratories ~ Pharma 144.5 (2.6) 147.0 64% 3 253 0 3% - - - 42
Orchid Chemicals Pharma 250.5 (2.5) 248.3 -32% 222 1,687 0) 16% - - 53 - 25

Sterling Biotech Pharma 178.5 (0.2) 179.7 26% 580 5,255 (1) 23% - 62 85

Sun Pharma Pharma 1,465.2 0.9 1,465.3 26% 342 501 3 3% - - 26

Alstom Projects Power 416.9 (1.5) 419.4 22% 42 240 1 5% - - 47

Jai Prakash Hydro Power 53.7 (1.9) 54.0 20% 2,331 9,800 (1) 30% -

Neyveli Lignite 116.2 (1.5) 116.8 19% 1,122 3,605 (0)

Reliance Power Power 161.8 1.7) 162.2 9% 5,620 13,705 (0) 23% 0.32 0.29 69 58 88
Triveni Engineering Sugar 103.6 “@.7) 104.3 25% 6,813 3,765 15

) - Sterlite Optical Telecom 180.1 1.0 181.7  33% 35 1,302 18% 43
= Aditya Birla

Nuvo up Tata Communications Telecom 427.1  (0.0) 429.3 19% 145 1,208 (0) 12% B - - 68

0.8%

= Futures Ol Alok Industries Textile 406  (18) 408  18% 975 8,187 3 34% - - 73 - 50

up 19%

Bombay Dyeing Textile 532.3 (5.7) 536.5 29% 864 1,266 14 32% 65

Century Textiles Textile 487.1 (2.0) 490.7 27% 228 2,726 25%

S Kumars Textile 67.8 (3.5) 68.3 30% 733 5,193 6 22% - - - 45

Traiing 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 wil become neutral and will be reviewed only after 3 trading days. In the event of a whipsaw also the recommendation will 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



Edelweiss Securities Limited, 14" Floor, Express Towers, Nariman Point, Mumbai — 400 021,

Board: (91-22) 2286 4400, Email: research@edelcap.com sralen
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Naresh Kothari Co-Head Institutional Equities naresh.kothari@edelcap.com +91 22 2286 4246
Vikas Khemani Co-Head Institutional Equities vikas.khemani@edelcap.com +91 22 2286 4206
Shriram lyer Head Research shriram.iyer@edelcap.com +91 22 2286 4256

Alternative Research

Regular Products Special Situation Trades
Derivatives Daily (DD) ADS Conversion
Earnings Strength Comparison (ESC) Alpha Trades
Edelweiss Corporate Action Tracker (e CAT) Buy Back
Edelweiss Fund Insight (EFI) Delisting
Edelweiss Market Scan (EMS) De-Merger
Edelweiss Technical Reflection (ETR) Directional (Long / Short)
Edelweiss Value Scanner (EVS) Merger
F&O Crossover Open Offer
hEDGE Option Trading
Insider Trades Restructuring (Value Unlocking)
Pair Strategy Rights Arbitrage
Rollovers Analysis Secondary Offerings
RSC Tracker (RSC) Spread Trade
Date Special Reports
29-Jan-08 IPO Matrix 2008- A snapshot
05-Aug-08 Edelweiss Value Scanner; Adding Value to investments
05-Aug-08 Enhanced Nifty: Nifty with an edge
05-Aug-08 Edelweiss Style Analysis: What's hot
Date Monthly Reports
15-July -08 Edelweiss Fund Insight - EFI
31-July-08 Rollover Analysis
05-Aug-08 hEDGE: The alternative insights monthly
05-Aug-08 RSC: Relative Strength Comparison

This document has been prepared by Edelweiss Securities Limited (Edelweiss). Edelweiss, 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/ 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. 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 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. We and our affiliates, group companies, 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/ group companies 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, group companies, 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. Past performance is not necessarily a
guide to future performance. The disclosures of interest statements incorporated in this document are provided solely to enhance the transparency and should not be
treated as endorsement of the views expressed in the report. Edelweiss Securities Limited generally prohibits its analysts, persons reporting to analysts and their
family members from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. 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.

Copyright 2007 Edelweiss Research (Edelweiss Securities Ltd). All rights reserved



