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In May 2007, the BSE Sensex outperformed the BSE IT Index. The BSE Sensex rose by 4.8% as

against a 4.0% decline in the BSE IT Index. Largest gainers among the large sized players (TTM

Revenues > INR 5bn) were NIIT Technologies and Avaya Global, up 34.3% & 20.5% respectively.

In the mid sized players (INR 5 bn >TTM Revenues > INR 1 bn) the top gainers were NIIT and Tata

Elxsi up 16.4% and 9.1% respectively. During the month, the losers among the large sized players

were Sonata Software and i-flex Solutions down by 17.5% and 12.7% respectively.
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BSE SENSEX ^ BSESN 14,545.0  8,928.4  14,652.1 16.8 4.8 23.2 x

S&P CNX NIFTY ^ NSEI 4,295.8  2,632.8  4,295.8 18.2 5.1 22.3  x

HardwareHardwareHardwareHardwareHardware

D-Link (India) Ltd  DLIN.BO  76.9 65.0 105.2 8.9 3.5 2,307 56.9 2,289  28 2,799 69.0 3.3 219 9.7  7.3 9.9  (12.9)  12.5 10.5  7.0
HCL Infosystems Ltd  * HCLI.BO  163.3 116.0 176.9 29.0 10.6 27,598 680.2 26,295 2,149 117,189 2,888.6  (0.5)  3,011 6.8  17.8 4.2 15.8  43.2 9.2  35.0
Moser Baer (India) Ltd  MOSR.BO  430.8 162.0 471.9 46.9 21.1 48,078  1,185.1 61,795 2,837 19,819 488.5 4.7  1,098 11.8  9.8 11,248.6 5.6  5.5 43.8  34.0
MRO-TEK Ltd  MROT.BO  45.2 39.0 77.5  (10.8)  (3.4)  923 22.8  706 #  217 1,108 27.3 8.8 107 5.3  5.2  (30.2) 49.6  11.6 8.6  -

MedianMedianMedianMedianMedian 19.019.019.019.019.0 7.07.07.07.07.0 4.04.04.04.04.0 8.28.28.28.28.2 7.17.17.17.17.1 10.710.710.710.710.7  12.1 12.1 12.1 12.1 12.1 9.8 x9.8 x9.8 x9.8 x9.8 x

Software and BPO ServicesSoftware and BPO ServicesSoftware and BPO ServicesSoftware and BPO ServicesSoftware and BPO Services
Large Companies (TTM Revenues > INR 5 bn)Large Companies (TTM Revenues > INR 5 bn)Large Companies (TTM Revenues > INR 5 bn)Large Companies (TTM Revenues > INR 5 bn)Large Companies (TTM Revenues > INR 5 bn)
Avaya Global Ltd ^ TTTL.BO  352.4 204.1 414.0 32.7 20.5 5,016 123.6 4,101  924 5,638 139.0 15.2 318 8.2  22.3 28.6  (4.3)  17.9 15.8  12.0
CMC Ltd  * CMC.BO 1,192.7 335.0  1,429.0 2.8 1.7 18,069 445.4 17,709 #  538 10,798 266.2  (3.2) 693 18.1  45.8 109.3 2.1  29.1 26.1  34.0
GTL Ltd * ^ GTL.BO  195.6 106.6 224.4 48.0 8.1 19,035 469.2 16,283 #11,244 11,538 284.4 35.1  1,308 11.7  13.4 282.1 36.5  11.8 14.6  31.0
HCL Technologies Ltd  * HCLT.BO  344.2 197.6 365.8 27.1 3.0 228,407  5,629.9 224,298 5,489 56,755 1,398.9 7.6  10,442 17.6  15.7 56.1 16.0  25.2 21.9  20.0
Hexaware Technologies Ltd  * HEXT.BO  157.0 110.0 204.9  (6.1)  (7.5) 20,878 514.6 20,081 #  797 9,365 230.8 10.1  1,296 14.1  9.7 30.3 4.3  17.5 16.1  59.0
i-flex Solutions Ltd  * IFLX.BO 2,198.8 845.0  2,549.0 6.9  (12.7) 183,131  4,513.9 176,275 6,856 20,380 502.3 5.3  2,769 49.2  33.2  (33.5) 0.5  20.4 66.1  -
iGATE Global Ltd  * IGAT.BO  340.3 145.3 432.0  (11.2)  (3.2) 10,757 265.1 10,785  462 8,050 198.4  (0.3) 497 11.7  15.7 379.8 41.3  19.1 21.6  7.0
Infosys Technologies Ltd  * INFY.BO 1,920.3  1,225.0  2,439.0  (0.0)  (6.3) 1,096,866 27,036.4  1,038,156 #58,710 138,930 3,424.5 3.2  37,260 23.6  65.2 51.6 3.8  33.1 29.4  57.0
Infotech Enterprises Ltd  * INFE.BO  371.9 126.7 447.0 6.0 3.0 16,668 410.9 16,348  385 5,425 133.7 5.7 837 14.4  18.1 50.1 33.2  27.7 19.9  34.0
Mascon Global Ltd  * MGBL.BO @  13.0 6.7 16.8 34.6 3.6 3,435 84.7 3,264  996 5,042 124.3 1.1 420 7.7  1.6  (55.7)  (68.6)  9.1 8.2  58.0
Mastek Ltd  * MAST.BO  298.2 270.1 410.0  (1.2)  (2.4) 8,478 209.0 7,833  656 8,028 197.9 2.5 874 5.7  30.7 37.5 9.2  31.6 9.7  41.0
Mphasis Ltd  * MBFL.BO  307.1 121.0 339.8 11.8  (2.1) 50,386  1,242.0 49,435  989 11,958 294.7 10.2  1,200 24.3  7.3 29.7 27.4  18.2 42.0  20.0
NIIT Technologies Ltd  * NITEC.BO  603.0 131.4 638.0 42.0 34.3 23,576 581.1 23,072  924 8,118 200.1 54.7  1,140 14.3  29.2 146.4 162.8  42.3 20.7  31.0
Patni Computer Systems Ltd  * PCS.BO  532.5 251.0 573.0 41.8 12.2 73,812  1,819.4 67,992 # 5,821 27,126 668.6  (0.6)  3,081 12.0  22.2 89.6  (10.4)  13.1 24.0  49.0
Polaris Software Lab Ltd  * POLS.BO  158.7 51.8 237.5  (6.2)  (7.5) 15,645 385.6 14,649 1,015 10,324 254.5  (1.2)  1,011 9.2  10.3 904.7  (33.7)  18.7 15.5  34.0
Prithvi Information Solutions Ltd  PISL.BO  295.7 244.0 402.5 15.4 6.5 5,345 131.8 5,442  107 7,683 189.4 30.0 921 5.7  51.0 48.6 2.1  31.4 5.8  14.0
Rolta India Ltd  * ROLT.BO  460.0 126.5 510.0 41.5 10.4 36,851 908.3 36,062  887 6,526 160.8 10.4  1,594 13.4  19.9 37.9 11.2  16.9 23.1  36.0
Satyam Computer Services Ltd  * SATY.BO  469.6 280.3 524.9 5.2  (0.7) 313,315  7,722.8 275,898 #38,268 64,851 1,598.5 7.1  14,047 17.9  21.1 38.3 16.7  25.9 22.3  77.0
Sonata Software Ltd  * SOFT.BO  54.6 19.3 75.1  (10.8)  (17.5) 5,736 141.4 5,105 # 1,213 8,946 220.5 23.7 323 11.1  3.1 149.5 114.9  17.3 17.7  4.0
Tata Consultancy Services Ltd  * TCS.BO 1,208.6 727.5  1,399.0 1.7  (4.5) 1,182,749 29,153.3  1,174,207 #12,291 186,334 4,592.9 5.9  41,316 23.2  42.2 44.9 6.2  46.1 28.6  11.0
Tech Mahindra Ltd  * TEML.BO @ 1,492.1 520.6  2,049.8 11.2  (6.1) 180,867  4,458.2 180,108  760 29,291 722.0 13.6 6465 25.0  53.3 120.4  17.6  105.0 28.0  2.0
Wipro Ltd  * WIPR.BO  544.6 383.0 690.0 5.1  (4.7) 794,498 19,583.4 779,399 #19,650 149,431 3,683.3 9.4  29,169 22.9  20.0 44.2 15.6  28.7 27.2  8.0
Zensar Technologies Ltd  * ZENT.BO  364.6 166.3 379.9 55.7 19.4 8,721 215.0 8,310  562 6,059 149.3 15.8 577 10.3  24.1 6.0 35.8  31.8 15.1  23.0

MedianMedianMedianMedianMedian 6.96.96.96.96.9  (0.7) (0.7) (0.7) (0.7) (0.7) 7.67.67.67.67.6 14.114.114.114.114.1 48.648.648.648.648.6 9.29.29.29.29.2  20.4 20.4 20.4 20.4 20.4 21.6 x21.6 x21.6 x21.6 x21.6 x

Medium Companies (INR 5 bn > TTM Revenues > INR 1 bn)Medium Companies (INR 5 bn > TTM Revenues > INR 1 bn)Medium Companies (INR 5 bn > TTM Revenues > INR 1 bn)Medium Companies (INR 5 bn > TTM Revenues > INR 1 bn)Medium Companies (INR 5 bn > TTM Revenues > INR 1 bn)

Aftek Infosys Ltd  AFTK.BO  72.8 39.7 96.3 14.7  (0.8) 6,405 157.9 3,626 3,308 3,234 79.7 4.5  1,105 3.4  12.7  (0.5) 3.8  23.0 5.8  23.0
Allsec Technologies Ltd  * ALLS.BO  269.1 155.0 377.0  (1.8)  (7.2) 4,419 108.9 4,263  158 1,133 27.9 1.2 281 13.1  18.5 10.6 0.4  39.7 15.7  21.0
Aztec Software & Tech. Services Ltd  * AZTC.BO  90.3 85.5 206.0  (25.2)  (13.3) 4,683 115.4 4,549  135 2,610 64.3  (12.7) 386 9.0  8.6  (35.9)  (39.5)  24.1 12.1  27.0
Blue Star Infotech Ltd  * BLUI.BO  113.7 59.0 144.5 23.5 4.1 1,092 26.9 1,044  48 1,184 29.2 29.4 91 10.0  9.1 55.7 132.0  16.8 12.0  -
Computech International Ltd  CINT.BO @  7.5 4.7 14.3 3.3  (4.6)  182 4.5  223  62 1,304 32.1 23.6 57 2.9  2.5  NA  (185.3)  6.2 3.2  -
Datamatics Technologies Ltd  * DATC.BO  51.9 39.0 86.0 2.1  (2.1) 2,156 53.1 2,064  92 1,282 31.6  (51.2) 159 12.7  3.9  (48.2) 50.4  9.1 13.5  2.0
Four Soft Ltd  * FOUR.BO @  54.8 35.0 87.5  (5.7)  (12.5) 2,439 60.1 2,486  383 1,566 38.6 12.5 148 12.4  3.8 633.3  (73.4)  20.0 16.5  29.0
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 1) TTM: trailing twelve months with most recent
quarter as Mar 2007

 2) @ TTM with most recent quarter as Dec 2006

3) Enterprise Value is defined as market cap. plus
debt minus cash. Debt and Cash as per latest
available Balance Sheet. Cash does not include
liquid investments, if any.

4) * Consolidated Figures

5) ~ @INR 40.57/USD

6) Negative multiples / unavailable data / very large
data are designated NA

7) > YTD calculated from April 02, 2007

8) ^ Includes non tech businesses

9) # Balance sheet parameters for FY07/CY06

10) Profit is Reported Profit and not Adjusted Profit

Geometric Soft. Sol. Company Ltd  * GEOM.BO  117.9 73.0 145.0 19.2  (7.9) 7,930 195.5 8,411 #  419 3,831 94.4 16.5 374 12.9  6.0  (1.6) 4.0  17.2 21.2  11.0
Helios & Matheson Info. Techn. Ltd  * HELI.BO  142.1 105.0 188.9 17.9 5.2 2,702 66.6 2,826  129 3,956 97.5 7.2 599 11.1  29.9 50.4 9.1  69.5 4.5  1.0
Hinduja TMT Ltd  HTMT.BO  575.9 355.2 890.0  (1.2)  (1.3) 23,956 590.5 26,210  328 2,687 66.2  (87.8)  6,990 57.2  170.2  (21.0)  (72.1)  142.4 3.4  23.0
KPIT Infosystems Ltd  * KPIT.BO  137.4 66.0 180.9 5.2 0.9 10,184 251.0 10,648  411 4,638 114.3 11.3 503 14.9  6.7 36.7 3.8  36.2 20.2  24.0
NIIT Ltd  NIIT.BO  865.7 280.0  1,030.0 27.6 16.4 17,101 421.5 17,776  520 3,903 96.2 15.0 329 31.5  16.7 3.9 31.6  11.5 51.9  43.0
Nucleus Software Exports Ltd  * NSEL.BO 1,002.4 245.0  1,198.8 9.0  (5.9) 17,221 424.5 16,921  301 2,212 54.5 7.1 551 28.3  34.1 28.0 0.1  47.7 31.2  12.0
R S Software (India) Ltd  RSSI.BO  41.7 40.8 92.4  (20.6)  (22.8)  401 9.9  663  12 1,001 24.7  (7.5) 69 4.2  9.3  (95.4)  (95.4)  NA 5.8  -
R Systems International Ltd  RSYS.BO  133.7 107.7 221.5 4.9  (4.0) 1,891 46.6 1,951  39 1,294 31.9 9.0 112 14.3  8.3 32.6  NA  16.1 16.8  9.0
Ramco Systems Ltd  RMCS.BO  132.3 119.0 233.0 6.1  (17.6) 2,465 60.8 3,692  175  907 22.4 4.1  (323)  NA (21.0)  NA  NA  NA  NA  7.0
Sasken Communication Tech. Ltd  * SKCT.BO  495.8 240.2 624.0 4.4 0.1 14,112 347.8 13,972  151 4,750 117.1 3.4 441 18.5  15.5 86.1  (1.7)  11.5 32.0  22.0
Subex Systems Ltd  SUBX.BO  578.0 355.0 803.3 8.4  (0.7) 20,261 499.4 19,866  406 2,119 52.2  (25.7) 208 116.1  6.0  (129.6)  (124.6)  11.5 97.3  71.0
Tata Elxsi Ltd  TTEX.BO  346.5 147.0 364.7 26.3 9.1 9,886 243.7 9,741  146 3,080 75.9 10.8 521 14.1  16.7 38.8 14.9  79.0 19.0  24.0
Trigyn Technologies Ltd  * TRIG.BO  30.7 11.2 41.9 25.8 2.0  751 18.5  865  111 1,031 25.4 3.1 414 16.6  16.6  NA  (67.8)  NA 1.8  -

MedianMedianMedianMedianMedian 5.25.25.25.25.2  (2.1) (2.1) (2.1) (2.1) (2.1) 5.85.85.85.85.8 13.113.113.113.113.1 10.610.610.610.610.6 0.30.30.30.30.3  20.0 20.0 20.0 20.0 20.0 15.7 x15.7 x15.7 x15.7 x15.7 x

Small Companies (TTM Revenues < INR 1 bn)Small Companies (TTM Revenues < INR 1 bn)Small Companies (TTM Revenues < INR 1 bn)Small Companies (TTM Revenues < INR 1 bn)Small Companies (TTM Revenues < INR 1 bn)
Axis IT&T Ltd  ITT.BO @  10.5 7.9 21.1  (0.4)  (19.0)  258 6.4  254  4  51 1.2 16.3  (21)  NA (1.0)  NA  NA  NA  NA  2.0
California Software Company Ltd  CALI.BO  65.1 48.6 94.5 21.6  (3.2)  608 15.0  608  30  469 11.6  (0.6) 60 27.6  6.6  (48.2)  (26.7)  17.2 10.2  1.0
Compucom Software Ltd  CMPU.BO  61.6 47.3 95.0  (5.0)  (5.3)  327 8.1  297  29  224 5.5  (0.8) 58 4.3  11.5  (26.7)  (12.8)  11.7 5.6  -
Financial Technologies (India) Ltd  FITE.BO @ 2,246.0 988.1  2,800.0 25.0 17.3 84,441  2,081.4 84,345  97  872 21.5 40.4 756 230.9  17.2 106.1  (99.8)  50.1 111.7  31.0
Genesys International Corporation Ltd  GENS.BO  20.1 12.5 29.9 5.2  (7.0)  249 6.1  188  84  193 4.8  (36.5) 15 5.3  1.3 200.0  (92.1)  2.6 16.4  -
Kale Consultants Ltd  KALE.BO  94.2 75.5 143.8 3.7  (6.3) 1,329 32.8 1,379  71  795 19.6 20.3 81 7.8  6.1  (15.9) 181.1  12.8 16.5  4.0
Maars Software International Ltd  MSFW.BO @  3.7 2.7 6.7  (4.8)  (4.8)  260 6.4  606  0  382 9.4 5.7 6 32.8  0.1  (98.2) 33.3  0.6 44.8  -
Melstar Information Technologies Ltd  MELS.BO  9.0 7.9 14.0 7.1 1.7  126 3.1  147  15  177 4.4 2.3 1 54.4  0.1  NA  NA  0.7 105.3  -
Mindteck (India) Ltd  MDTK.BO @  63.9 26.3 68.0 70.7 68.7  368 9.1  397  7  239 5.9 9.2 17 22.4  1.8  (65.7) 61.9  8.3 21.3  -
Odyssey Technologies Ltd  ODTH.BO  10.6 9.3 20.5  (0.7)  (0.9)  94 2.3  93  2  15 0.4  (37.2)  (13)  NA (1.5)  NA  NA  NA  NA  -
Onward Technologies Ltd  OTEC.BO  46.5 39.2 90.4  (7.1)  (9.9)  683 16.8  789  68  339 8.4 33.9 8 16.5  0.6  (90.7)  (21.9)  1.3 86.5  1.0
Orient Information Technology Ltd  * OITL.BO @  14.4 12.8 23.7 9.5  (6.3)  273 6.7  266  9  124 3.1 20.7  (461)  NA (25.9)  (495.0)  NA  NA  NA  -
Pentamedia Graphics Ltd  * PNTM.BO @  4.7 3.0 8.3  (6.6)  (4.5) 1,197 29.5 3,071  60  715 17.6 25.8 102 12.5  0.4 28.4 45.3  2.2 11.7  -
Pentasoft Technologies Ltd  PNTS.BO  1.4 0.9 2.6 0.7 -  269 6.6 1,644  29  94 2.3 88.6 9 587.1  0.0 66.7 20.0  0.3 31.3  1.0
PSI Data Systems Ltd  * PSID.BO  105.2 81.3 172.3 21.8 2.8  772 19.0 1,071  70  936 23.1 13.8 15 22.3  2.0 27.9  NA  NA 50.8  -
Softsol India Ltd  SFSL.BO @  30.6 23.4 45.5  (4.8)  (4.2)  596 14.7  420  176  97 2.4 300.9 79 7.3  4.2 150.0 -  6.3 7.6  -
SQL Star International Ltd  SQLS.BO @  55.2 18.4 58.9 39.7 29.3  930 22.9  992  6  386 9.5  (2.6) (272)  NA  (12.5)  200.0 (57.1)  NA NA  1.0
Synergy Log-In Systems Ltd  * SYLI.BO @  13.2 10.2 24.7 23.7  (9.2)  147 3.6  179  15  117 2.9 25.8 39 5.1  3.9  NA 51.3  21.4 3.7  -
Tutis Technologies Ltd  * AMEX.BO @  12.9 11.5 25.5  (6.4)  (5.4)  229 5.6  238  19  463 11.4 30.6 110 1.9  6.6 1.9  NA  17.9 2.1  -
Zenith Infotech Ltd  * ZINF.BO @  356.5 120.1 397.5 32.3 22.8 3,422 84.3 3,459  10  703 17.3 18.5 231 9.6  19.6 101.5 9.0  45.2 14.8  12.0

Median :Median :Median :Median :Median : 4.54.54.54.54.5  (4.4) (4.4) (4.4) (4.4) (4.4) 17.417.417.417.417.4 14.514.514.514.514.5 1.91.91.91.91.9 4.54.54.54.54.5  7.3 7.3 7.3 7.3 7.3 16.4 x16.4 x16.4 x16.4 x16.4 x
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