Emkay Morning Meeting Notes

Private Client Research

14 February, 2007

Contents Corporate Snippets
< From Our Research Desk = Bajaj Auto is targeting revenues of Rs 10,000 crore for the current
fiscal with total sales of 28 lakh vehicles. The company also
- GMM Pfaudler ] launched its 200cc Pulsar DTS-i. It will be the first bike to come
¢ From Our Technical Desk with an oil cooled engine with 18 BHP power. -BS
% From Our Derivatives Desk = Orchid Chemicals & Pharmaceuticals has raised $200 million
< From Our Dealing Desk by issuing zero coup?n foreign currency conv§rtlble bonds. _—B_S
o ; = Ranbaxy Laboratories launched the generic Atorvastatin in
: Trade DeJ[_a”S of Bulk Deals Denmark. Atorvastatin is a cholesterol-lowering drug which is
% Forthcoming Events marked by Pfizer as Lipitor(r). -BS
T m  Essar Shipping and Logistics Limited will buy out the remaining
Market Statistics 23.54% stake from the non-promoters and public shareholders
Index Closing 1Day (%) 3 M (%) 6 M (%) of Essar Shipping, the floor price for which has been fixed at Rs
Sensex 14091 (0.7) 5.2 25.9 31.62 per share. —ET
Nifty 4045 (0.3 4.8 235 |m  Real estate giant DLF, which revived its process of entering the
Sectoral Indices capital market last month to raise Rs 13,600 through its Initial
Mid-Cap 5785 (0.6) 2.5 25.3 Public Offer, said that its IPO plan is on track and the company
Small-Cap 7088 (0.5) 7.7 26.7 was waiting for market regulator SEBI's approval. —-ET
Auto 5540 (0.3) 3.2 175 14 GAIL’s new chairman and managing director U D Choubey
Health 3724 (0.5) (1.6) 101 recently undertook an exhaustive review of the construction work
FMCG 1866 (0.9)  (10.0) @.7) on two crucial pipelines that will transport regassified-LNG to
I 5367 1.1) 9.6 29.6 the beleagured Dabhol power plant. -ET
PSU 6142 0.6 0.8 16.5 ) . .
= India has approved sugar exports totalling 400,000 tonnes since
Bankex 7267 (13) 70 439 b ver les was relaxed and then lifted. —ET
Oil & Gas 6549 11 44 25 8 a ban on overseas sales was relaxe E
Metal 8485 (1.5) 6.7) 3.9 |m Archies Ltd plans to open about 100 more outlets in India over
Capital Goods 9335 (1.0) 5.0 24.7 the next two years. —ET
World Indices Closing 1Day (%) 3 M (%) 6M (%) |« IVRCL Infrastructures & Projects Ltd has secured irrigation, rural
NASDAQ 2460 0.4 1.2 18.9 electrification and building orders totally worth 5.16 bn. rupees.ET
DQW, 12655 08 3.6 14.0 ) Transport Corporation of India Ltd has tied-up with Container
Nikkei 17621 0.7 9.4 13.2 Corporation of India Ltd to provide rail-road based logistics and
:"?g SZ”SR fgé;? o (2(;)) i 2/7) ’ Ml(?y'; warehousing services to customers. —ET
ndian 'S a . . . . . .
VSNL 18.92 y(3 ??) @ 50) 1208 »  Sanwaria Agro Oils Ltd will be investing Rs 40 crore to establish
Infosys 57.43 @.7) 16 374 a wind power plant in Madhya Pradesh. —ET
Wipro 17.70 2.4 16.9 43.2 : s
Satyam 595 23 2 271 |Macro Economic & Geo-Political News
Dr Reddy’s Lab 16.58 0.7) (5.0 80 la  TheReserve Bank of India hiked the cash reserve ratio by 50
VEIE RS ((RE ) RS (G0) bps to 6% in two stages from February 17 and March 3. The
Cash BSE 48756  12.9 move is expected to drain liquidity of around Rs 14,000 crore
Cash NSE 10009.7 12.4 from the system. —-BS
Derivatives 49028.9 22.6
Net Inflows (Rs Cr) 12Feb07 MTD YTD Top Five Gainers (NSE) Price Chg (%) Vol (Mn)
Fi 698.9 2440.2 21551.1 Zee Entertainment Enterprise 268 3.7 2.7
Mutual Fund (389.4) (944.7) 10715.6 Bajaj Auto Limited 3043 3.2 0.6
Advances/Declines (BSE) Gail India Ltd 301 2.6 0.6
13Feb07 A Bl B2 Total | o & Natural Gas Corp Ltd 886 2.2 1.4
Advance 83 264 307 654 | Bharti Airtel Limited 740 2.0 1.9
Decline 123 358 359 840
Unchanged 2 16 20 38 Top Five Losers (NSE) Price Chg (%) Vol (Mn)
Commodity 13Feb07 1Day (%) 3 M (%) 6 M (%) | videsh Sanchar Nigam Ltd 412 (6.4) 1.3
Crude (USD/BblI) 56.6 (0.4) (1.1) (23.8) Jet Airways India Ltd 713 (6.0) 0.4
Gold (USD/OZ) 666.8 0.4 7.4 6.4 | Hindalco Industries Limited 143 (4.3) 12.3
gIIVS:/éUSD/O’\ZA) ket CI 1.4'0 o (OO/? X (S:/(; . Ml(?’/.? Larsen & Toubro Limited 1614 (2.8) 1.1
E orex arke osing ay (7 0 0 A
T I L 432 2.6 4.3
Re/USD 44.05 0.2 2.1 55 |- ala SEteTe E'm'ted — 3St — F(E )F_ —
. ource: =Economic I'imes, = business Stanaara, = FInancial express,
10 yr Gsec Yield 7.91 1.0 4.3 (2.6) BL = Business Line, Tol: Times of India, BSE = Bombay Stock Exchange
Source : Bloomberg

C-6, Ground Floor, Paragon Center Pandurang Budhkar Marg, Worli, Mumbai — 400 013. India



14 February, 2007

Emkay -Private Client Research

Result Update

Suman Memani
suman.memani@emkayshare.com
+91 2266121279

Sales increased by 23% in Q3FY07.

Operating margin is 19.9% against
24.3% due to increase in raw material
costs.

PAT declined by 5% to Rs 32.9 mn
in Q3FY07

GMM reported net revenues of Rs
303.1 min, which is sequentially 14%
jump QoQ and 24% jump on YoY
basis

The net profit before extraordinary
was 16% higher to Rs 40.4 min in
Q3FYO07 against Rs34.7 mn

Order bagged in Q2 and Q3 of
current year is expected to be
executed in Q4FY07.

Export would be a big outsourcing
opportunity for GMMPL because of
low cost base.
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FROM OUR RESEARCH DESK

GMM Pfaudler
(Rs129, FYO8E, P/E 11x, BUY with target price of Rs 209)

Key Financials —

Period Ended (RsMn) Q3FY0O7 Q3FYO6 YoY% 9MFYO7 9MFY06 YoY%
Net Sales 303.1 245.1 23.7 824 744.1 10.7
Other Income 17 6 183.3 26.6 13.9 91.4
Total Expenditure 259.8 1915 35.7 687.5 604 13.8
EBIDTA 60.3 59.6 1.2 163.1 154 5.9
Operating Margin 19.9 24.3 -18.2 19.8 20.7 4.4
Interest 3 24 25.0 7.9 6.3 254
Depreciation 6.1 6.1 0.0 17.6 18.2 -3.3
PBT 51.2 51.1 0.2 137.6 129.5 6.3
Tax 18.3 16.4 11.6 43.9 42.4 3.5
Extraordinary Tax 0 0 0 0

Profit After Tax 32.9 34.7 -5.2 93.7 87.1 7.6
Equity Capital 29.3 29.3 0.0 29.3 29.3 0.0
EPS(Rs) 2.25 2.37 -5.2 6.40 5.95 7.6

Source: Company.

Financial Analysis —

During Q3FY07, GMM reported net revenues of Rs 303.1 min, which is sequentially
14% jump QoQ and 24% jump on YoY basis. Operating Margin in Q3FYQ07 declined
by 4.4% due to rise in raw material cost and increase in Power and Fuel cost.. Raw
material cost increased to 46%(as % of net sales) in Q3FY07 against 40%(as % of
net sales) in Q3FY06. Power and Fuel cost also increased to 6%in Q3FY07 against
4.8% in Q3FYO06. If we compare operating margin sequentially then it increased by
80bps to 19.9% in Q3FY07 against Q2FY07. The power & fuel cost is expected to
come down once the company shift to natural gas.

The net profit was flatish to Rs 32.9 min(after provision of Rs 7.5mn on account of
APSEB dispue) in Q3FY07 against Rs34.7 mn in Q3FY06, which helped to post an
EPS of Rs2.25in Q3FYO07. Net Profit for Q3FYQ7 before extraordinary is Rs 40.4mn
which is 16% higher in comparison to same period last year.

Going ahead we expect improvement in EBIDTA margins because of improvement in
sales realization of glass lined equipment and better operating efficiency. Lower
Power & Fuel cost is also expected to add to the operating margin as company is
planning to shift to natural gas.

Healthy Order backlog continues

GMM pfaudler had an healthy order book of Rs 736mn as on July’06 (Rs 348 min as
at July 2005) which stands 0.72x FY06 revenue. The company in Q2FY07 and Q3Fy07
has executed Rs 568 mn and the balance is expected to be executed in Q4FYO07.
The Company also bagged few new orders during Q2 and Q3 of the current year
which are expected to be executed in Q4FY07. Hence we expect strong revenue
growth in Q4FYOQ7E.

Exports offer GMMPL a strong outsourcing opportunity in future —

In the Export arena, GMMPL has been exporting to customers like Shinko Pantec
Japan, Glaxo UK, Roche Pharma China and Purolite International UK. Exports during
FYO6A totaled Rs 67.9 mn accounting for 6.6% of total revenues and were mainly to
markets like Japan, South Africa, UK and the Middle East. What is more noteworthy
to know is that having developed strong technical skill sets in its product domain,
the price differential enjoyed by GMMPL is three times lower as compared to what
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We are positive on long term
prospects with target price of Rs 209.
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Pfaudlers Inc US, other counterparts in Europe manufacture. In FYO7E and going
forward we expect export sharing as % of revenue to increase significantly because
of its low cost of production.

Large free cash generation ahead —

GMMPL has moderate capex lined up over the next two years. Barring further
reduction in residual debt in FYO7E and further gains from tight working capital
management, we expect it to generate free cash flow of Rs. 250 Mn. The build of
cash in the balance sheet by Mar08 would result in a cash/Investments balance of
Rs315 mn,equal to (Rs.21.6 per share,FV: Rs.2).

Financial Estimates :
Considering the current financial performance we are revising our financial estimates
for FYO7E and FYOS8E.

Year End (Rs Mn) MarO7E MarO8E MarO7RE MarO8RE
Net Sales (Rs Mn) 1322 1654 1262.5 1554
EBIDTA (Rs Mn) 253.6 323 218.5 304
EBIDTA % 19.2 19.5 18.9 19.3
PAT (Rs Mn) 159.1 205 124 165
EPS (Rs) 10.8 14 8.5 11.3
P/E at Rs 129 15 11

Source: Emkay Private Client Research

Business Outlook

We expect GMMPL to consolidate and improve its market position aided by the
strong market buoyancy coming in from both the Pharmaceuticals & Speciality
Chemicals segments. With GMMPL having adequate capacity in place and low
capex requirements, we believe it is bound to benefit significantly over the next 12-
18 months. At CMP of Rs 129 it trades 11X FY08 E. We also believe that GMM
pfaudler is a strong Bonus candidate and we recommend investor “BUY rating” on
the stock with our Target price of Rs 209.
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FROM OUR TECHNICAL DESK

MEE Mifty [M1] 40B9.10, 4132.70, 3998.30, 4065.70, 494564800 01822
RiiEs o | IR Indices Previous Today’s %
*T‘ 4200 close close chg
* ' e Sensex 14,190 14090 -0.70
b [ Nifty 4058 4044 -0.34
;++fﬁ:' i ' e S&P CNX 500 3338 3324 0.42
; _ ’ 4050 BSE 500 5,346 5310 -0.68
Hl‘ '+ 4000 BSE Mid-Cap 5,821 5785 -0.62
+ TI i ' 7 6 BSE Small-Cap 7,127 7088 -0.55
* BSE Auto 5,554 5539 -0.27
| ! l S BSE Health 3,743 3724 052
' * ' ! 3850 BSE FMCG 1,883 1866 -0.92
S BSEIT 5,423 5366 -1.05
BSE PSU 6,107 6142 0.57
750 BSE Bankex 7,362 7266 -1.31
3700 BSE Oil & Gas 6,477 6548 1.10
BSE Metals 8,616 8485 -1.52
el = BSE Cons Dur 3,777 3767 -0.25
5250 BSE Cap Good 9,425 9334 -0.97
4500 Levels to Watch
% Sensex Nifty
ZEEE Day’s High 14957 4132
pins Day’s Low 13957 3998
- 13 DMA 14349 4131
LU L L . L oy |34 DMA 14090 4066

After weak opening, Nifty took support near to 4000 levels and bounced back sharply. It made a high of 4132 but because
of profit booking Nifty lost all the gains. It again took support near to 4000 levels and we withessed some buying activity.
Nifty finally closed at 4044 with a loss of 0.34%. The BSE Oil&Gas and BSE PSU indices outperformed yesterday and
gave a positive closing. The BSE IT, BSE Metal and BSE Bankex fell more than 1% each. In the morning, the Advance
Decline ratio was very strong but at the end of the session it turned negative at 3:4.

Market Perspective

We mentioned earlier that Nifty has strong support in the range of 4000 — 4040. Yesterday, after weak opening Nifty took
support near to 4000 levels and made a low of 3998 and bounced back sharply, it retraced 50% of the recent fall from 4245
to 3998 and made a high of 4132, but it was unable to sustain on higher levels and fell sharply, it again took support near
to 4000 level and finally closed at 4044 with a loss of 0.34%. Now today’s low of 3998 will play an important support for Nifty
and if it breaks that then it can come down to 3951 which is 50% retracement level of the entire rally from 3657 to 4245.
Nifty has strong resistance at 4135 and now it will turn bullish for short term only if it breaks 4135, in that case, it can again
test its all time high of 4245. However we maintain bullish view on Nifty for long term and we still believe that this correction
is a good buying opportunity for long-term investors.

Sectoral Speak:

The BSE Metal index shed 1.52% yesterday, it broke the 200 DMA and closed very weak at 8485. Now it can come down
to 8181 level, thus one should avoid going long in this sector.

The BSE Oil&Gas index outperformed the broader markets and closed with a gain of 1.10% at 6548. But this index has
strong resistance in the range of 6775 — 6785 and it will turn bullish for short term only if it breaks 6785.

Home
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Recommendations

Date Stock Action | Recommendation | Stop-loss Target | Current price Comment
Price
12-01-07 | Reliance Buy [1316.00-1300.00| 1265.10 |1450.00 1380.00
19-01-07 | IDBI Buy 97.00-92.00 85.10 130.00 89.55
06-02-07 | Bharat Forge Buy | 358.00 —350.00 329.60 | 425.00 335.20
06-02-07 | GMR Infra Buy 411.00 - 400.00 389.60 | 455.00 402.00
07-02-07| Infosys Buy [2325.00-2310.00| 2254.30 |2500.00 2308.00
09-02-07 | Oriental Bank Buy | 235.00-230.00 224.30 257.50 235.50
Manas Jaiswal Rajesh Manial
Technical Analyst Associate Technical Analyst
manas.jaiswal@emkayshare.com rajesh.manial@emkayshare.com
+912266121274 +91 22 66121275
Home
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FROM OUR DERIVATIVES DESK

Nifty Snapshot

Nifty: 4044.55 (-0.34%) (N‘g_piff‘ 'S”ht:rf:; C:‘naf(‘)?e PUT CALL RATIO (PCR-Ol)
LTP 12.02.07 13.02.07 | Basis| 12.02.07| 13.02.07 Nifty | 12.02.07 | 13.02.07 | Change
Nifty Spot 4048.95 4065.70 - - - - Call O1|14102700 |15463600 |+1360900
Feb Future | 4036.60 4068.00 | +2.30(31014100 29149800 | -1864300 Put Ol |20366000 [20301500 -64500
Mar Future | 4044.00 4069.25 +3.55| 4174600 | 5573800 |+1399200 PCR 1.44 1.31 -0.13
Total (Feb+Mar+Apr) 35732700 35268900 | -463800

FIlI's Derivative Statistics for 12.02.07

Buy Sell Open Interest Open Interest Changein Flls Open
ason 12.02.07 as on 09.02.07 Interest
No.of | Amtin No. of Amtin No. of Amtin No. of Amtin No. of Amtin
Contr. Crs. Contr. Crs. Contr. Crs. Contr. Crs. Contr. Crs.
Index Futures 24804 | 1013.82 54149 2217.98 326551 13247.35 312612 13066.67 13939 180.69
Index Options 7526 310.98 8788 362.22 180305 7317.32 176875 7406.46 3430 -89.15
Stock Futures 19894 631.81 30949 1033.31 513840 17434.16 515065 18295.54 -1225 -861.38
Stock Options 0 0.00 41 1.31 1012 30.34 971 30.96 41 -0.62
TOTAL 38029.17 38799.63 -770.46
Source: NSE

Nifty opened with a downside gap butimmediately took support near 4000 and bounced back sharply to register intraday
high of 4132 wherefrom we again withessed sharp sell off and Nifty tested the 4000 levels and once again bounced back to
close at 4044. Among the gainers were Zee Tele, Nagarjun Fert, Century Text, Jindal Steel, Federal Bank, LITL,
PolarisHiHH etc. Among the losers were Orchid Chem, STAR, VSNL, Jet Airways, HCC, UTI Bank, Cairn, Bajaj Hind,
Reliance Capital etc.

= Annualized COC of Nifty February futures turned positive 2.58% against negative 12.37% the previous day.
Nifty February futures traded in a wide range of 8-10 points discount to 8-10 points premium during the day.
= Total Turnover for NSE F&O Segment was Rs.49,029 Crores.

Open Interest Analysis:

Ol hasincreased in IFCI (17%) & Century Textile (8%) with positive CoC as the stocks bounced back from lower levels
indicating players are taking interest in these stocks at current levels. Unwinding of positions was seen in Federal Bank
& India Cement. Guj Ambuja added 82 lakh shares in Ol which is a jump of 67%, with continued weakness in stock
price and one shall avoid going long in the stock.

Nifty took support twice during the day at our expected support levels of 4000 and bounced back sharply both the time.
Now, one should keep a close watch at 4000 levels as it has become an important support level, we have also withessed
build up in 4000 & 4050 Put options yesterday which further confirms this view. However, we expect markets to remain
highly volatile as the Implied volatility of Nifty shot up to 28-30% towards the end of session which had eased to 22-24% in
the morning.

Put Call Ratio Analysis:

PCR (Ol) of Nifty sharply moved down to 1.31 compared to 1.44 the previous day. Nifty Call options added 13.6 lakh
shares (+9.65%) & Put options shed 64500 shares (-0.32%) in Ol. Nifty 4200 Call options added 5 lakh shares in Ol and
4150 & 4300 call options added 3 lakh shares each in Ol. Nifty 3900 Put shed 3.2 lakh shares & 4100 Put shed 1.4 lakh
shares in Ol whereas addition of 1.6-2 lakh shares is seen in 4000 & 4050 Put options.

Cost of Carry :

Turned Positive: Amtek Auto, Cummins, IFCI, NTPC, Wipro.
Turned Negative: Bharti.

Home
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Bank Nifty: 5946.45 (-1.41%) CNX IT: 5573.75 (-0.43%)
LTP Open interest Chg LTP Open interest Chg
(No. of shares) in Ol (No. of shares)| in Ol
12.02.07|13.02.07| Basis| 12.02.07 | 13.02.07 12.02.07 | 13.02.07| Basis | 12.02.07| 13.02.07
Spot 6017.95| 5959.30 - - - - | spot 5603.65| 5601.90 - - - -
Feb Futureg 6001.00| 5969.00| +9.70| 99300| 105500 +6200 |Feb Futures| 5569.00| 5612.00|+10.10 8350 8150 -200
Total (Feb+Mar+Apr) 100600| 107000 +6400 |Total (Feb+Mar+Apr) 8550 8500 -50
Top traded stock futures Most active stock options
Scrip No. of Scrip Expiry Strike Price Option No of
Contracts Type Contracts
RELIANCE 24014 RELIANCE FEB 1380 CA 921
RCOM 22765 HINDALCO FEB 150 CA 637
IVRCLINFRA 21172 RELIANCE FEB 1410 CA 525
BHARTIARTL 18425 SAIL FEB 110 CA 510
HINDALCO 17200 TATASTEEL FEB 450 CA 459
POLARIS 10832 HINDALCO FEB 160 CA 454
SBIN 10657 NTPC FEB 150 CA 421
TATASTEEL 10506 TATASTEEL FEB 460 CA 368
CENTURYTEX 10129 NTPC FEB 145 CA 359
GMRINFRA 9915 SBIN FEB 1200 CA 333
Derivative Strategy Recommendations
Date Scrip View Strategy Action Maximum | Maximum | Current Profit/ Remarks
Profit Risk | Price Loss (Rs.)
25.01.07 | Hindalco Bullish | Buy Call Option | Buy 180 CA @ 4.00 | Unlimited | 6380.00 | 180 CA @ 880 | +7656.00 |05 ooomy -
Profit Booked
29.01.07 | RCOM Bullish | Buy Call Option | Buy 450 CA @ 19.00 | Unlimited |13300.00 | 450 CA @ 28.00 | +6300.00 | (01.02.07)
31.01.07| TTML Bullish | Bull Call Spread| Buy 25 CA @ 1.50  |18287.50 | 7837.50 | 25 CA @ 3.65 +10450.00 | Profit Booked
Sell 27.50 CA @ 0.75 275CA @ 1.90 (06.02.07)
02.02.07 | India Cement | Bullish | Bull Call Spread| Buy 230 CA @ 7.30 | 9497.50| 5002.50 | 230 CA @ 3.90 -1812.50 P‘;S‘“O(;‘
Sell 240 CA @ 3.85 240 CA @ 1.70 Clse
(08.02.07)
Positi
02.02.07| VSNL Bullish | Buy Call Option | Buy 500 CA @ 18.50 | Unlimited | 9712.50 | 500 CA @ 1450 | -2100.00| oiased
(09.02.07)
03.02.07 | Nagarjun Fert| Bullish | Bull Call Spread| Buy 20 CA @ 1.00  |56000.00 |14000.00 | 20 CA @ 0.35 -7000.00 _—
Sell 22.5 CA @ 0.50 225 CA @ 0.10 o
05.02.07 | IDBI Bullish | Bull Call Spread| Buy 105 CA @ 6.10 |32160.00 [15840.00 | 105 CA @ 1.10 | -12480.00 Hold
Sell 115 CA @ 2.80 115 CA @ 0.40 0
06.02.07 | Reliance Bullish | Buy Call Option | Buy 1410 CA @ 24.00 Unlimited | 7200.00 | 1410 CA @ 12.00 | -3600.00 | *(12.02.07)
07.02.07 | SAIL Bullish | Buy Call Option | Buy 115 CA @ 4.80 | Unlimited |12960.00 | 115 CA @ 2.80 -5400.00 P"(Sl“z“’gzcc';;;ed
08.02.07| ICICIBank | Bullish | Buy Call Option | Buy 1000 CA @ 29.00| Unlimited [20300.00 | 1000 CA @ 12.00 | -11900.00 | " (12.02.07)
13.02.07 | IFCI Mildly | Ratio Bull Buy 27.50 CA @ 1.70 |78750.00 | Downside: | 27.50 CA @ 1.65 |+11025.00
Bullish | Spread Sell 230.00 CA @ 0.85 NIL | 30.00 CA @ 0.65 Hold
Upside:
Unlimited
13.02.07 | NTPC Bullish | Buy Call Option | Buy 150 CA @ 2.80 | Unlimited | 9100.00 | 150 CA @ 2.00 -2600.00 Hold
Zeal Mehta
Derivative Analyst

zeal.mehta@emkayshare.com
Tel: +91 22 6612 1276

Home
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Dealing News
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FROM OUR DEALING DESK
Market News & Gossip
Market View: Cautious

We maintain our cautious view on the market. CRR hike should a negative impact
on the market. Major Short term support levels are between 4000-4040 and below
3990 Nifty should turn weak. Advisable not do any bottom fishing at the same time
reduce on leverage position.

We continue on our previous recommendation like : Patel Engineering, Tata EIXsi
and NIIT Tech

Investment idea for the Day:

Shree Ashtavinayak Cine Vision

m [tis aleader in Mumbai Circuit for film distribution.

Company is well experienced in market understanding, timings and logistics.
It has a strong pipeline for Film production.

Our EPS for 08 is Rs 24 and for 09 is Rs 35

We maintain a buy on the stock with a target price of Rs 352.

Active F&O Calls
Derivatives Digest

On Tuesday Over all Ol (only Futures) Down by Rs.530cr.
NF = Ol Down by Rs.76 cr. (shed 5 Ic NF)
SF = Ol Down by Rs.454 cr.

Overall Olis @ Rs 40637 cr. (NF 14415 cr + SF 26221 cr)
FII's Ol (only Futures) as on 12th Feb stood at Rs.30682 cr. (ie 38%)

Morning Meeting Notes
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TRADE DETAILS OF BULK DEALS

Bulk Deals Deal Date Scrip Name Client Name Deal Type * Quantity  Price **
13-Feb-07 Action Fin Sudha B Vithlani B 150000 1.39
13-Feb-07 Action Fin Meena Mehta S 95000 1.4
13-Feb-07 Action Fin Sanjay Bipin Shah S 70000 1.4
13-Feb-07 Advani Hot R Mackertich Consultancy Se B 50000 193.7
13-Feb-07 Advani Hot R Ubs Securities Asia Ltd. S 48245 193.7
13-Feb-07  Akruti Nirman Opg Securitites Pvt Ltd B 358108 474.83
13-Feb-07  Akruti Nirman Opg Securitites Pvt Ltd S 358108 475.07
13-Feb-07 Allianz Secu Manish G. Lakhi B 253157 51.92
13-Feb-07 Ashco Indust Shailesh Ved B 50250 74.5
13-Feb-07 Ashco Indust Crystal Interior Products S 50000 74.49
13-Feb-07 Ashco Indust Neha Ashok Kotwani S 21000 73.65
13-Feb-07 Autoind Opg Securitites Pvt Ltd B 192976 405.43
13-Feb-07 Autoind Uttam Financial Services B 134047 398.06
13-Feb-07 Autoind Arjun Mittal B 52031 393.5
13-Feb-07 Autoind Opg Securitites Pvt Ltd S 193753 405.61
13-Feb-07 Autoind Uttam Financial Services S 134047 398.42
13-Feb-07 Autoind Arjun Mittal S 52031 394.18
13-Feb-07 Avaya Global Reliance Capital Trustee B 500000 250
13-Feb-07 Avaya Global Hdfc Trustee Co Ltd Hdfc S 500000 250
13-Feb-07 Cambridge Mbl And Company Limited B 163138 103.53
13-Feb-07 Cambridge Opg Securitites Pvt Ltd B 362794 104.83
13-Feb-07 Cambridge Vidhyawati Sharma B 91152 103.54
13-Feb-07 Cambridge Sam Global Securities Lim B 114562 105.69
13-Feb-07 Cambridge Mbl And Company Limited S 163138 103.39
13-Feb-07 Cambridge Opg Securitites Pvt Ltd S 362794 104.99
13-Feb-07 Cambridge Sam Global Securities Lim S 114562 105.2
13-Feb-07 CommitCap S M K Commitments Pvt Ltd S 43690 15.9
13-Feb-07 Conart Engin Vinaben Hasmukhbhai Datta B 15685 41.63
13-Feb-07 Conart Engin Priyasha Kushbhai Udani B 15000 41.43
13-Feb-07 Conart Engin A C Agrawal Sons Share S B 118739 4411
13-Feb-07 Conart Engin Vinaben Hasmukhbhai Datta S 15685 43.97
13-Feb-07 Conart Engin Priyasha Kushbhai Udani S 15000 43.02
13-Feb-07 Conart Engin B K Shah And Co S 25000 43.5
13-Feb-07 Conart Engin A C Agrawal Sons Share St S 190741 43.76
13-Feb-07 Cranes Soft Swiss Finance Corporation B 600000 102.99
13-Feb-07 Cranes Soft Hdfc Mutual Fund S 590449 103
13-Feb-07 Dolph Med Se Cosmo Corporate Services S 107225 7.49
13-Feb-07 Eleg Flor Ag Mohit Doshi B 52169 3.12
13-Feb-07 Eleg Flor Ag Mohit Doshi S 57654 3.04
13-Feb-07 Empower Inds Nilpa Kalpeshbhai Patel S 42000 10.03
13-Feb-07 Ez-Comm Trad Bcb Finance P Ltd S 30000 6.98
13-Feb-07 Ganeshforgin Basantkumar B. Rungta S 70000 43
13-Feb-07 Garnet Const Yogesh Ambekar B 41374 74.62
13-Feb-07 Garnet Const Yogesh Ambekar S 39987 70.74
13-Feb-07 Garwa Mari | Icds Limited S 32602 28.33
13-Feb-07 Gayatri Proj Asit C Mehta Investment | B 61295 352.72
13-Feb-07 Gayatri Proj Asit C Mehta Investment | S 61295 348.92
13-Feb-07 Global Broad Opg Securitites Pvt Ltd B 243982 512.25
13-Feb-07 Global Broad Opg Securitites Pvt Ltd S 243982 512.22
13-Feb-07 Gravity Ind Nilpa Kalpeshbhai Patel S 50000 12.35
13-Feb-07 Ikf Techno Basmati Securities Pvt Lt B 562770 7.94
13-Feb-07 Ikf Techno Jmp Securities Pvt Ltd B 991004 7.47
13-Feb-07 Ikf Techno Basmaties Securities Pvt S 537250 8.23
13-Feb-07 Ikf Techno Jmp Securities Pvt Ltd S 987803 7.59
13-Feb-07 lol Broadban Global Asset Mgmt Hongkon B 380000 368.62
13-Feb-07 Jmt Auto Ltd Ravi Kanaiyalal Sheth S 61124 94
13-Feb-07 Jmt Auto Ltd Bharat Kanaiyalal Sheth S 54842 94
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13-Feb-07 Kaman Hsg Bakliwal Financial Servic B 21025 227.73
13-Feb-07 Karut Net L Raj Investments B 50093 188.2
13-Feb-07 Macmilan Ind Reliance Capital Trustee B 558928 305
13-Feb-07 Macmilan Ind Bsma Limited S 389931 305
13-Feb-07 Macmilan Ind Citi Group Global Market S 233089 305.32
13-Feb-07 Mazda Ltd Kamlesh Haribhai Chavda B 57406 159.77
13-Feb-07 Mazda Ltd Kamlesh Haribhai Chavda S 55379 159.3
13-Feb-07 Megasoft Ltd Hdfc Core Satellite Fund S 216033 130.81
13-Feb-07 Mida Pharmas Kanaiyalal Ratanshi Patel B 100000 4.46
13-Feb-07 Mittal Sec. Vithal Finvest And Consul B 25000 9.7
13-Feb-07 Mittal Sec. Prakash N Shamdasani S 15000 9.7
13-Feb-07 Mittal Sec. Bindu Prakash Shamdasani S 15000 9.7
13-Feb-07 Nagarj Agric Bijam Bio Sciences Pvt Lt B 100500 132.43
13-Feb-07 Navneet Pub Ltd. Reliance Capital Trustee B 3433650 50.5
13-Feb-07 Navneet Pub Ltd. Bsma Limited S 3444780 50.51
13-Feb-07 Pochiraju In Opg Securities Pvt Ltd B 280206 45.86
13-Feb-07 Pochiraju In Opg Securities Pvt Ltd S 280206 45.76
13-Feb-07 Prajay Eng S Goldman Sachs Investment B 144935 259.55
13-Feb-07 Riga Sugar C Anil Goyal S 25000 46.59
13-Feb-07 Shree Ashta Opg Securities Pvt Ltd B 143704 288.23
13-Feb-07 Shree Ashta Opg Securities Pvt Ltd S 143704 288.92
13-Feb-07 Simplex Trad Exdon Trading Company Lim B 8000 156.5
13-Feb-07 Som Distil B Basmati Securities Pvt Lt B 99227 15.92
13-Feb-07 Som Distil B Lilac Farms Private Limit B 71004 15.33
13-Feb-07 Steel Stri W Savitri Minerals Pvt Ltd B 150000 230.35
13-Feb-07 Steel Striw Nd Export B 105436 223.29
13-Feb-07 Steel Stri W Jmp Securities Pvt Ltd B 103280 229.45
13-Feb-07 Steel Striw Nd Export S 105436 221.58
13-Feb-07 Steel Stri W Jmp Securities Pvt Ltd S 104481 228.35
13-Feb-07 Sumeet Indus Master Finlease Ltd B 170593 27.15
13-Feb-07 Suraj Stainl Diamant Investment And Fi B 50850 159.9
13-Feb-07 Suryala Spin Search Finvest Pvt Limite B 30357 60.06
13-Feb-07 Tanej Aero A Rba Finance And Investmen B 200000 252.3
13-Feb-07 Technocraft Opg Securities Pvt Ltd B 671354 109.24
13-Feb-07 Technocraft Opg Securities Pvt Ltd S 671354 109.52
13-Feb-07 Tulip It Merrill Lynch Capital Mar B 151000 558.31
13-Feb-07 Venus Remeds Morgan Stanley Dean Witte B 330000 499.4
13-Feb-07 Venus Remeds Rakhi Trading Pvt. Ltd B 202352 478.73
13-Feb-07 Venus Remeds Rakhi Trading Pvt. Ltd S 202352 500
13-Feb-07 Vivimed Labs Search Finvest Pvt Limite B 43724 214.09
13-Feb-07 Vyapar Inds Harsiddh Online B 52524 163.81
13-Feb-07 Vyapar Inds Sunil Amarlal Shroff B 37000 165.43
12-Feb-07 Autoind Bharat Shantilal Shah S 57849 394.35
12-Feb-07 CommitCap S Prateek Ramniwas Jhaveri B 50000 17.7
12-Feb-07 Conart Engin Gawalior Concost Pvt Ltd B 43450 42.85
12-Feb-07 Conart Engin Gawalior Concost Pvt Ltd S 18450 43.02
12-Feb-07 Dhampure Sgr Jaya Varjesh Shah B 40871 101.2
12-Feb-07 Steel StriWw Advantage Software Privat B 68799 208.4
12-Feb-07 Steel Stri W Advantage Software Privat S 83799 210
12-Feb-07 Sumeet Indus Sunita Investments B 120739 25.9
12-Feb-07 Suraj Stainl Frontline Biosystems Ltd S 51560 132.92
9-Feb-07 Autoind Shailesh M. Nissar B 65627 427.8
9-Feb-07 Autoind Shailesh M. Nissar S 65627 428.55
9-Feb-07 Jk Synth Shailesh M. Nissar B 428694 8.84
9-Feb-07 Jk Synth Shailesh M. Nissar S 428694 8.88
9-Feb-07 Minax Textil Ashitbhai N Shah S 25918 30.78
13-Feb-06 Cambridge Vidhyawati Sharma S 91152 103.65
Source: BSE
Home
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Forthcoming Events

Home

COMPANY / MARKET

Effective
Date

14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07
14-Feb-07

Summary

Al Champdany Industries Ltd
Balmer Lawrie Investments Ltd
Cinemax India Ltd

Compucom Software Ltd

Crew BOS Products Ltd
Empower Industries India Ltd
Essel Propack Ltd

Financial Technologies India Ltd
Gillette India Ltd

GMM Pfaudler Ltd

Hikal Ltd

House of Pearl Fashion Ltd
Indiabulls Financial Services Ltd
IOL Broadband Ltd

Jagran Prakashan Pvt Ltd

KM Sugar Mills Ltd

LG Balakrishnan & Bros Ltd
Lakshmi Energy & Foods Ltd
Nile Ltd

Orchid Chemicals & Pharmaceuticals Ltd
Orient Paper & Industries Ltd
Orient Ceramics & Industries Ltd
Pritish Nandy Communications Ltd
Punjab National Bank Ltd

VXL Instruments Ltd

XL Telecom Ltd

Action Type

Listing

Cash Dividend
Listing

Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Cash Dividend
Equity Offering
Cash Dividend
Corporate Meeting
Cash Dividend
Cash Dividend
Listing

Cash Dividend
Cash Dividend
Corporate Meeting
Cash Dividend
Listing

Corporate Meeting
Cash Dividend
Corporate Meeting
Cash Dividend

Source: Bloomberg
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Name Sector Tel No E-mail id
Avinash Gorakshakar Head of Research +91 22 6612 1206 avinash@emkayshare.com
Umesh Karne,CFA Auto, Auto Ancillary, Capital Goods, Power Equipment  +91 22 6612 1281 umesh.karne@emkayshare.com
Manish Balwani Cement, Construction +91 22 6612 1278 manish.balwani@emkayshare.com
Sanjeev Hota IT, Telecom, Media +91 22 6612 1243 sanjeev.hota@emkayshare.com
Pratik Dalal Hotels, Packaging, Retail +91 22 6612 1280 pratik.dalal@emkayshare.com
Suman Memani Mid-caps, Construction +91 22 6612 1279 suman.memani@emkayshare.com
Sunita Karwa Research Associate +91 22 6612 1282 sunita.karwa@emkayshare.com
Manas Jaiswal Technical analyst +91 22 6612 1274 manas.jaiswal@emkayshare.com
Rajesh Manial Associate Technical analyst +91 22 6612 1275 rajesh.manial@emkayshare.com
Zeal Mehta Derivative Analyst +91 22 6612 1276 zeal.mehta@emkayshare.com
DISCLAIMER

Emkay Share & Stock Brokers Limited (Emkay) has two separate independent equity research groups: Institutional Equities and Private Client Group. This document has been prepared by Emkay — Private
Client Group (Emkay -PCG). Affiliates of Emkay Institutional Group may have issued other reports that are inconsistent with and reach different conclusions from the information presented in this report. The
views and opinions expressed in this document may or may not match or may be contrary with the views, estimates, rating and target price of the Institutional Equities Research Group of Emkay Share & Stock
Brokers Limited. This document is not for public distribution and has been furnished to you solely for your information and any review, re-transmission, circulation or any other use is strictly prohibited. Persons
into whose possession this document may come are required to observe these restrictions. This document is subject to changes without prior notice and is intended only for the person or entity to which itis
addressed to and may contain confidential information and/or privileged material. We are not soliciting any action based upon this material. This reportis not to be construed as an offer to sell or the solicitation
of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. Itis for the general information of clients of Emkay -PCG. It does not constitute a personal recommendation
or take into account the particular investment objectives, financial situations, or needs of individual clients. Though disseminated to all the customers simultaneously, not all customers may receive this report
atthe same time. Emkay-PCG will not treat recipients as customers by virtue of their receiving this report. We have reviewed the report, and in so far as itincludes current or historical information, itis believed
to be reliable. It should be noted that the information contained hereinis from publicly available data or other sources believed to be reliable. Neither Emkay, nor any person connected with it, accepts any liability
arising from the use of this document. This document is prepared for assistance only and is not intended to be and must not alone be taken as the basis for any investment decision. The recipients of this material
should rely on their own investigations and take their own professional advice. Price and value of the investments referred to in this material may go up or down. Past performance is not a guide for future
performance. Opinions expressed are our current opinions as of the date appearing on this material only. We do not undertake to advise you as to any change of our views expressed in this document. While
we would endeavor to update the information herein on a reasonable basis, Emkay, its subsidiaries and associated companies, their directors and employees are under no obligation to update or keep the
information current. Also there may be regulatory, compliance, or other reasons that may prevent Emkay and its affiliates from doing so. Prospective investors and others are cautioned that any forward-looking
statements are not predictions and may be subject to change without notice. Emkay and its affiliates, 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 a market maker in the
financial instruments of the company (ies) discussed herein 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. 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.

Analyst’s holding in the stocks mentioned in the report: NIL
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