
cheapening, the payout ratio falls below 2 

ly ATMF / ATMF +3% call spread: 0.567% / 0.74% 
Strikes: 6.2704 / 6.4585 
Call spread costs 39.2% lesser than the vanilla ATMF call 
Max payout of 4.1m for premium of lm (quite acceptable) 

Kind regards, 
Apurva 
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Apurva Gupta 
Associate I Key client Partners capital Markets Group 

Deutsche CIB Centre Private Limited 
Asset and wealth Management 
Block B1, Nirlon Knowledge Park 
Goregaon (E), 400063 Mumbai, India 
Tel. +91 22 6181 2309 
Mobile +91 9167585420 
Email apurva.gupta@db.com 
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