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Corporate Snippets

m Reliance Industries Ltd had signed a technical evaluation

- Welspun Gujarat Stahl Rohren Ltd. agreement in 2005, which has been converted to hydrocarbon
\ . production and exploitation contracts with Agenda Nacional de
» From Our Technical Desk Hydrocarburos of Colombia for two offshore blocks, Borojo North
% From Our Derivatives Desk and Borojo South. BL
< From Our Dealing Desk m  Satyam Computer Services Ltd announced the setting up of a
Y . Japan Center of Excellence, code-named KANZEN, to
< Trade Details of Bulk Deals significantly strengthen its presence in that country. BL
% Forthcoming Events m Shreyas Shipping & Logistics Ltd has signed a memorandum
Market Statistics of agreement (MOA) for purchase of 29,990 DWT petroleum

tanker vessel, built in 1995, at a cost of about Rs 60 crore. BL

Index Closing 1Day (%) 3M (%) 6M (%) |m Pidilite Industries Ltd along with its wholly owned subsidiary
Sensex 20291 1.8 30.5 44.1 Pidilite International Pte Ltd, has incorporated a company in
Nifty 6097 23 356 47.1 Thailand named Pidilite Southeast Asia Ltd to provide assistance
Sectoral Indices in developing and managing the business of the company and
Mid-Cap 9187 0.8 33.6 49.9 its subsidiaries. BL
ir;e;ll-c:ap 1;32? 12 ig:i 222 m Jet Airways India Ltd has exercised an option to acquire five
Health 4062 16 97 83 additional A330-200 aircraft from Airbus S.A.S. Toulouse. BL
EMCG 2170 04 34 21.2 |m Diamond Cables Ltd has informed that the company's Conductor
IT 4432 (0.0 (0.9) (11.6) division received an order from two larger EPC contracting firms
PSU 10086 1.8 36.9 56.1 for the manufacture and supply of transmission and distribution
Bankex 11779 25 46.5 58.6 conductors valued at Rs 80 crore. BL
Oil & Gas 12965 18 570 749 |m BOC India today approved a proposal for preferential allotment
Metal 19055 19 619 85.7 of shares to promoter Linde AG and/or wholly-owned subsidiaries
Capital Goods 20300 0.8 48.0 86.9 to raise Rs 597 crore. BS
XIV:;ISAISd'C% Clozgjfz 1 Day(z(ﬁ;)) SM (20/"3? oM (fg | !nfo Edge India has_in_ves_ted $500,000 against the total proposed
DOW 13433 @.1) 11 1.0 investment of $1 million in Preferred S_t(_Jck of Study Places Ir_lc.
Nikkei 15750 (1.8) ©0.3) (11.3) USA,_ _through its 100% owned subsidiary - Info Edge (India)
Hang Sang 28359 (3.0) 16.7 37.4 Mauritius. BS
Indian ADR’s (USD) 1Day (%) 3 M (%) 6M (%) |® GailIndia today announced the signing of a Gas Cooperation
VSNL 31.22 (5.2) 54.9 41.1 Agreement with the Department of Industries and Commerce,
Infosys 43.74 (4.0) (7.0) (13.8) government of Puducheri. BS
Wipro 14.83 (5.2) 7.2 (5.6) . o
Satyam 26.29 (7.3) 102 55 |Macro Economic & Geo-Political News
Dr Reddy's Lab 17.00 (0.1 >-9 133 m  Domestic passenger car sales in the country increased by 16.42
Value Traded (Rs Cr) 11Dec07 (%) . . LT
Cash BSE 8207 4 109 per cent in November to 1,03,031 units from 88,501 units in the
Cash NSE 187328  13.9 same month last year. BL
Derivatives 59422.0 257 m  Commerce minister Kamal Nath today said proposals to give
Net Inflows (Rs Cr) 10Dec07 MTD YTD additional benefits to exporters hit by an appreciating rupee are
Al 300.6 2343.4 62240.5 being considered by Prime Minister Manmohan Singh. BS
Mutual Fund 711 3920 6545.0 Top Five Gainers (NSE) Price Chg (%) Vol (Mn)
Advances/Declines (BSE)
11Dec07 A B1 B2  Total | MML 195 8.8 9.5
Advance 150 442 741 1333 | Unitech 480 8.5 7.2
Decline 66 308 225 599 National Aluminium 405 7.4 0.9
Unchanged 0 7 15 22 Hindustan Petroleum 329 6.6 2.5
Commodity 11Dec07 1Day (%) 3 M (%) 6 M (%) Bharti Airtel 1036 6.5 5.0
Crude (USD/Bbl) 88.6 (0.5) 131 28.8 Top Five Losers (NSE) Price Chg (%) Vol (Mn)
Gold (USD/OZ) 802.9 0.7 12.8 24.0 -
Silver (USD/OZ) 145 04 146 11.4 | Ambuja Cements 151 0.3) 1.0
Debt/Forex Market Closing 1 Day (%) 3 M (%) 6 M (%) | 'nfosys Technologies 1744 ©.3) 11
Re/USD 39.34 0.2 3.1 3.6 | BHEL 2670 (0.2) 1.0
10 yr Gsec Yield 7.89 0.1 (0.2) (4.2) Tata Power 1316 (0.1) 0.4

Source : Bloomberg

Source: ET = Economic Times, BS = Business Standard, FE = Financial Express,
BL = Business Line, Tol: Times of India, BSE = Bombay Stock Exchange

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



12" December, 2007

Emkay - Private Client Research

Private Client Research

12 December 2007

BUY

Price Target
Rs 475.5 Rs 608
Sensex - 20,291

Price Performance

(%) 1M  3M 6M 12M

Absolute 16.74 6.6 40.4 61.26

Rel to Sensex 24.28 56.83 101.8 364.47
Source: Capitaline

Stock Details

Sector Steel Pipes
Bloomberg WGS IN
Reuters WGSR.BO
Equity Capital (Rs mn) 857
Face value Rs 5
52 week H/L Rs 481/79.5
Market Cap (Rs bn) 81.5

Daily Avg Volume (mn No of shares) 1.1

Daily Avg Turnover (Rs mn) 533.1
Shareholding Pattern (%)

Promoters 38.43
FII/NRI 22.89
Institutions 15.41
Private Corp. 10.34
Public 12.93

(30th September '07)
Source: Capitaline

Pankaj Kumar
pankaj.kumar@emkayshare.com
+91 22 66121243

Welspun Gujarat Stahl Rohren Ltd.

Initiating
Coverage

Riding on pipeline growth

Welspun Gujarat Stahl Rohren Ltd (WGSRL) is one of the most efficient line pipe
manufacturers in Indiaand is currently on an expansion spree. Itis expanding its
pipe manufacturing capacity from 1 million tonne perannum (MTPA)to 1.75 MTPA in
the next two years with total investment of USD 650 mn. The expansion includes 3
lakh tonne of HSAW mills in US where large numbers of its customers are based.
Besides it has adopted backward integration strategy by adding 1.5 MTPA of steel
plate cum coil facility. The backward integration is expected to enhance the EBITDA
margins of the company to over 22% by FY10E. WGSRL has a strong order book
position of Rs 55,000 mn that is over 2x FY07 sales and is to be executed in the next
12-15 months. Looking at the demand scenario and the kind of approvals it has from
major oil and gas companies, we expect it to maintain strong order book positionin
the nexttwo to three years. We expect a CAGR growth of 42.7% in topline, 80.8% in net
profit and 64.8% in EPS of the company during FYO7A-10E. We initiate coverage on the
company with a BUY and one year target target price of Rs 608 based on a DCF
valuation.

Large scale expansion

WGSRL is expanding its manufacturing capacity for HSAW and LSAW pipes to meet the
rising orders from the oil and gas players spread across the world. It is expanding its
capacity from 1 million tonne per annum (MTPA) of line pipes to 1.75 MTPA by FY09. The
full benefit of expansion would be seen from FY2010 onwards.

Backward integration strategy

WGSRL has adopted the strategy of backward integration by setting up steel plates cum
coil mill of capacity 1.5 MTPA at Anjar by investing Rs 18,110 mn. This facility is expected
to be operational by December 2007 end and would expand the EBITDA margins of the
company by over 500 basis points from FY09 onwards. We believe that the backward
integration strategy would give a competitive advantage to WGSRL over its competitors.

Approvals from major oil players

The company has got approvals from 44 major oil and gas companies across the world
which gives an edge over its other domestic competitors in terms of bagging orders. We
expect that the approvals would strengthen the future order book position of the com-

pany.
Decent order book position

WGSRL has a strong order book position of Rs 55,000 mn or USD 1.383 bn that is 2.15x
of FYO7 revenue. These orders are to be executed in the next 12-15 months. The order
book includes 60% of repeat orders from its customers.

Positive demand outlook

According to Simdex data, over 2.46 lakh km of global line pipe demand is expected to
come from 511 projects across the world. This gives the demand visibility of USD 96.12
billion in value terms for the next five years and would benefit companies like WGSRL.

Financial Estimates:

Y/E March | Net EBDITA | EBDITA | APAT | EPS | EPS Grth ROE | P/E| EV/EBDITA
(Rs Mn) |Sales (%) (Rs) | (Rs) (%) (%) (X) (x)
FYO7 25551 3332 | 13.0% 1,426 | 10.0 122.2% |21.8% | 47.5 23.4
FYO8E 39898 6699 | 16.8% 2939 | 157 56.2% |20.2% | 30.4 16.3
FYO9E 52131| 11380 | 21.8% 4,883 | 26.0 66.2% |25.6% | 18.3 9.3
FY10E 74230| 16447 22.2% 8,428 | 44.9 72.6% [31.0% | 10.6 6.1

Source: Company, Emkay PCG Research
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FROM OUR TECHNICAL DESK

MEE Mifty [N1]5960.40, 6111.20, 5560 40, G092.15, BAI519008 2.21% - :
Price Lnr | RIS Indices Previous Today’s %
FARD close close chg
Sensex 19,927 20,290 1.81
Mm i ﬁ#ﬁﬂﬂﬂ Nifty 5960 6097 2.29
I [ l l o £76( S&P CNX 500 5107 5192 1.67
1 ' ”li I Ii"il' BSE 500 8,241 8,360 1.46
!“w fl X 5500 BSE Mid-Cap 9,119 9,186 0.76
i BSE Small-Cap 11,529 11,667 1.19
!I*‘l h 380 | gsE Auto 5,694 5761 1.48
ﬂn 5000 BSE Health 4,007 4,062 1.59
!!' BSE FMCG 2,160 2,169 0.43
4 ' 4750 BSEIT 4,426 4,432 -0.01
rh'd m ‘ e 4500 BSE PSU 9,911 10,086 1.80
gt I+I!4l r,. !n' BSE Bankex 11,485 11,778 2.54
I" n ! 4750 BSE Oil & Gas 12,722 12,965 1.77
l ! BSE Metals 18,708 19,054 1.89
4000 BSE Cons Dur 6,065 6,047 -0.20
Yol Cr BSE Cap Good 20,147 20,299 0.84
100 BSE Reality 11,813 12,182 3.04
. ally BSE Power 4514 4,523 0.49
TR I H Levels to Watch
R o , ’ . Sensex Nifty
an ===
Day's Low 20,019 5960
|‘H I|.|IHH H H!hh‘”” |HH LEHLET LI |I!|| LU 13 DMA 19534 o877
7. ) T 0 N 0 Dly | [ 34 DMA 19123 5722

Taking cues from its global peers Indian markets have opened on a positive note. Nifty made a high of 6111 and finally
closed at 6097 with a gain of 2.29%. However the BSE Sensex also closed at 20290 with a gain of 1.81%. On the sectoral
indices front, BSE Reality index (+3.04%) followed by BSE Bankex index (+2.54%) outperformed the markets, however
BSE Cons Dur (-0.20%), BSE IT index (-0.01%) both closed in red. The advance decline ratio was almost 3:2

Market Perspective

Yesterday, Nifty opened positive and started making higher tops and higher bottoms. Nifty broke the resistance level of
6011 and made a high of 6111 levels. Finally Nifty closed at 6097 with a gain of 2.29%. Now Nifty can come upto to 6189
levels but one should be cautious as “RSI Indicators” are continuously showing negative divergence on the daily and
weekly charts. Nifty has support at 5923, if it break this level then a sharp correction can be witnessed thus one should
keep a strict stop-loss of 5923 for all the long positions. For today Nifty has support at 6061and below that 6015.

Sectoral Speak:

The BSE Reality index outperformed the markets and finally closed at 12182 with a gain of 3.04%. We maintain our bullish
view with a short-term target of 12460.

Recommendations
Futures Trading Calls

Date

Futures

Action

Reco. Price

Lot Size

Stop-loss

Target

Current price

COMMENT

07-12-07

Nifty Dec

Sell

5946.00

50

6031.30

5750.00

6098.00

Stop-loss triggered

Manas Jaiswal

Suruchi Kapoor

Technical Analyst
manas.jaiswal@emkayshare.com
+91 22 66121274

Junior Technical Analyst
suruchi.kapoor@emkayshare.com
+91 2266121275

Home)
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FROM OUR DERIVATIVES DESK

Nifty Snapshot

Nifty: 6097.25 (2.29%) (Nng)'f‘ 'S”htgrrg:; C?na'(‘)?e PUT CALL RATIO (PCR-O)
LTP 10.12.07 |11.12.07 | Basis| 10.12.07| 11.12.07 Nifty | 10.12.07| 11.12.07 |ChginOl
Nifty Spot 5961.60 | 6092.30 - - - | Call Ol 10031750 (10589350 557600
Dec Future | 5979.00 | 6098.00 5.7| 28456450 (28351700 | -104750 Put Ol |12725550 | 13542200 816650
Jan Future | 5970.00 | 6090.00 -2.3| 941550| 1013700 72150 PCR 1.27 1.28 0.01
Total (Dec+Jan+ Feb) 29420850 (29398750 -22100
FllI's Derivative Statistics for 10.12.07
Buy Sell Open Interest Open Interest Changein Flls Open
as on 10.12.07 ason 07.12.07 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| 20005 596.38| 21586 643.00 | 588398 | 17585.96 590193 | 17685.67 -1795 -99.71
Index Options| 6414 189.42 4319 128.52 | 253788 | 7563.64 248955 | 7436.66 4833 126.98
Stock Futures| 14990 536.85| 20064 784.38 | 1056652 | 48707.48 1048580 | 48160.48 8072 547
Stock Options 3 0.12 428 18.32 2300 95.22 1879 75.60 421 19.62
TOTAL 41412 | 1322.77 46397 | 1574.22 | 1901138 | 73952.3 1889607 | 73358.41 11531 593.89
Source: NSE

Today Nifty opened positive and it traded with a positive bias throughout the day to finally give a close at 6097.25 with a
gain of 2.29 %. The major gainers were Ansal Infra, Star, LITL, Indian Bank and Unitech. However, the major losers were
MRPL, Bindal Agro, Chambal Fert, Nagarjunas Fert and NIIT Tech.

m Nifty December futures cost of carry is at 2.1 % Positive against a 6.3 % Positive for the previous session.
m Nifty December futures traded at nearly 5 — 10 points Premium at the end of trading sessions.
m Total Turnover for NSE F&O Segment was Rs.59421 Crores.

Open Interest Analysis:
Long Ol build up was seen in stocks Banking stocks like Andhra Bank(17%), Bank of India(10%), IOB(22%) and KTK
Bank (17%).Thus we may see some buying interest in these stocks.

Long Ol build up was also seen in other stocks llike Ansal Infra (24%), BPCL (12%), IDEA (16%), Peninsula Land (11%)
and STAR (74%). Thus we expect these stocks to rally further. The COC for IDEA having turned negative we would advise
clients to enter the stock at lower levels.

Profit Booking was witnessed in BILT and Rajesh Exports

The Implied Volatility of Nifty remained at 30 - 31%. The Nifty Futures shed 22100 shares (0.07%) in open interest.
Yesterday Nifty broke our mentioned resistance level of 6000 and gave a strong close above it. Now support for the Nifty
now appears to be at 5800.

Put Call Ratio Analysis:

PCR (Ol) of Nifty increased from1.27 to 1.28. Nifty Call options added 5.57 lac shares (5.55%) and Put options added 8.16
lac shares (6.41%) in Ol.

Cost of Carry (Dec):

Turned Positive: GMR Infra, HDFC, JSW Steel SRF and Ultratech.

Turned Negative: Amtek Auto, BEML, BILT, Bharti Airtel, HCL Tech, Hindalco, Hindustan Unilever, IDEA, PFC, Sterlite
and Renuka.

Contd...
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Bank Nifty: 10090.70 (2.29%) CNX IT: 4690.05 (0.23%)
LTP Open interest Chg LTP Open interest Chg
(No. of shares) in Ol (No. of shares)| in Ol
10.12.07|11.12.07| Basis|10.12.07 |11.12.07 10.12.07 | 11.12.07| Basis [10.12.07| 11.12.07
Spot 9854.75(10063.10, - - |Spot 4669.30| 4689.40 - -
Dec Future | 9890.00(10110.00| 46.90| 93900| 95350 1450|Dec Future | 4676.00| 4680.00 -9.40| 140650 140800 150
Total (Dec+Jan+ Feb) 94400| 95900| 1500|Total (Dec+Jan+ Feb) 141100| 141500 400
Nifty Midcap 50: 3628.20 (1.15%) Nifty Junior: 12059.45 (0.47%)
LTP Open interest Chg LTP Open interest Chg
(No. of shares) in Ol (No. of shares)| in Ol
10.12.07| 11.12.07| Basis|10.12.07 | 11.12.07 10.12.07| 11.12.07 | Basis|10.12.07| 11.12.07
Spot 3583.90| 3622.2( - - -| Spot 11998.50| 12041.55 - E E
Dec Future | 3624.90| 3669.45 47.25 4275 3975/ -300| Dec Future {12000.00| 12090.00| 48.45| 130450, 130100  -350
Total (Dec+Jan+ Feb) 4575 4200 -375| Total (Dec+Jan+ Feb) 130500, 130150 -350
Top traded stock futures Most active stock options
Scrip No. of Scrip Expiry Strike Price Option No of
Contracts Type Contracts
RELIANCE 40541 RELIANCE DEC 2900 CA 1374
MTNL 28175 RELIANCE DEC 3000 CA 1255
RCOM 21971 MTNL DEC 200 CA 960
LITL 21650 MTNL DEC 190 CA 876
RPL 17361 MTNL DEC 180 CA 773
REL 15381 ASHOKLEY DEC 55 CA 742
UNITECH 15184 ASHOKLEY DEC 65 CA 706
NTPC 14932 RCOM DEC 740 CA 501
IDFC 14747 IFCl DEC 110 CA 427
ONGC 13372 ASHOKLEY DEC 60 CA 406
Derivative Strategy Recommendations
Date Scrip |View | Strategy| Action Maximum [ Maximum | Current Profit/ Remarks
Profit Risk | Price Loss (Rs.)
29.11.07 | Nifty Bearish | Bear Put | Buy Dec 5700 PE @216.95| Rs.9602.5 Rs 5397.5 | Dec 5700 PE @ 46.10 | (Rs.3917.50) | Hold
Spread Sell Dec 5400 PE @ 109 Dec 5400 PE @ 16.5
03.12.07 | TTML Bullish | BuyCall | Buy Dec 52.5 CA @ 4.7 Unlimited Rs. 49115 | Dec52.5CA @ 7.15 [Rs.25602.5 |Hold
Option
11.12.07 | Ashok | Bullish | BullCall | Buy Dec 55 CA @ 5.15 Rs.34618.75|Rs.13131.30 | Dec 55 CA @ 3.85 (Rs.3342.50) | Hold
Leyland Spread SellDec65CA @ 2.4 Dec65CA @ 1.8

Sameer Shetye

Associate Derivative Analyst

sameer.shetye@emkayshare.com

Tel: +91 22 6612 1276

Home)
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Dealing News

FROM OUR DEALING DESK
Market News & Gossip

Market Commentary:

We maintain our stock specific view on the markets. Advance decline ratio was at
2.22:1 at BSE. Stocks which should be accumulated as investment ideas are BILT,
Orbit Co. & Maruti

Updates:

Commercial Vehicle Sector: We believe that the dark clouds hovering over the
commercial vehicle (CV) industry are likely to clear. Contrary to the negative sentiment
on the sector due to the de-growth withessed by the M&HCV segment, we believe
that the sector is likely to witness a turnaround in FY09. Our belief stems from
strong underlying demand for road freight and increased demand ahead of the
nationwide adoption of BS Ill norms in 2010.

Reco Company CMP (Rs) TP (Rs)
BUY Tata Motors Ltd. 766 902
HOLD Ashok Leyland Ltd. 53 49
Derivatives:

On Tuesday Net Ol Up by Rs.878 cr. (Prem. to cash avg. 18-20 pts.)
NF = Net Ol Up by Rs.341 cr. (shed 1 Ic NF)

SF = Net Ol Up by Rs.537 cr.

Overall Olis @ Rs 85753 cr. (NF 18248 cr + SF 67506 cr)

Fii's Ol (only Futures) as on 10th Dec stood at Rs.66293 cr. (ie 39%)

Market Gossip *:

It was a fantastic session for the markets as they closed with huge gains on a new
life time high. India has proved itself among the best performing markets in Asia.
After a lot of attempts Nifty not only managed to close above 6011 levels but at the
same time hit 6100 levels mark. Market breath was extremely strong at 4:1 Mid
term trading ideas are Sterlite Ind target 1260, Unitech target 504,SBl target 2610,
Reliance Ind target 3060, Punj Lloyd target 570 & LIC Housing target 450 . Investment
idea which should be accumulated are Adlabs, Aptech Training & JP Hydro.

Disclaimer *: Short term view is considered for 8 to 10 trading sessions. This
Market Gossip information contained herein is from the public domain or sources
believed to be reliable. This market gossip information may not be suitable for all
clients. Clients are requested to make their own decision based on their own
investment objectives, Stop losses, goals & financial position.
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TRADE DETAILS OF BULK DEALS

Deal Scrip Name Client Name Deal Quantity Price **
Bulk Deals Date Type *
11/12/2007 ALPA LAB SPJISTOCK S 150601 50.02
11/12/2007 ARHAM PLASTI  CHERUKURI SIRISHA B 30000 21.08
11/12/2007 ASHCOINDUST MASTER FINLEASELTD S 30000 38.88
11/12/2007 BASANT AGROT HITESH JHAVERI B 56148 76.97
11/12/2007 BASANT AGROT HITESHJHAVERI S 45867 76.98
11/12/2007 BETALA GLO S = CHHOTALAL R BHANDERI B 10000 11.07
11/12/2007 BHAGWAT GASE ASMAH SHARES &STOCK BROKERSPL B 137270 22.55
11/12/2007 BHAGWAT GASE ASMAH SHARES & STOCK BROKERSP L S 180509 22.59
11/12/2007 BIRLA CAP RAMESH KUMAR KABARA B 67760 10.32
11/12/2007 BIRLA CAP AYODHYAPATI INVESTMENT PVT. LTD S 384701 10.31
11/12/2007 CCSINFOTECH SUGNYA JAYESH KUWADIA B 100000 11.81
11/12/2007 CENLUB INDUS SANJAY JAIN S 23279 31.92
11/12/2007 CEREBRAINT SUNIL GIRIDHARILAL RAHEJA S 40000 35.37
11/12/2007 CYBERMAT INF PRABHUDAS LILLADHER PVT. LTD. B 370301 8.58
11/12/2007 CYBERMAT INF LILAC FARMS PRIVATE LIMITED B 1646222 8.75
11/12/2007 CYBERMAT INF PRABHUDAS LILLADHER PVT. LTD. S 342801 8.78
11/12/2007 CYBERMAT INF LILAC FARMS PRIVATE LIMITED S 1578371 8.61
11/12/2007 DMCINTER CENTENARY SOFTWARE PRIVATE LIMITEDB 23877 25.25
11/12/2007 DMCINTER SHREE KHEMI SHAKTI LEAS & PROPER P LB 20250 25.16
11/12/2007 DMCINTER CENTENARY SOFTWARE PRIVATE LIMITEDS 18623 25.13
11/12/2007 DMCINTER SHALANI DHOOP PVT. LTD S 19659 25.52
11/12/2007 ELDECO HOUS. NAIMISH J MEHTA HUF B 10285 308.50
11/12/2007 ELDECO HOUS. RAJIV ARORA S 15236 322.76
11/12/2007 ELDECO HOUS. NAIMISH J MEHTA HUF S 10282 315.40
11/12/2007 EMPOWERINDS DEWANG D MASTER S 150000 20.50
11/12/2007 ERA CONSTR | JMMUTUAL FUND B 190000 567.15
11/12/2007 GV FILMS LT JMP SECURITIES PVT. LTD. S 1776413 8.12
11/12/2007 G V FILMS LT BNP PARIBAS ARBITAGE S 3893205 7.86
11/12/2007 GANGOTRI I1&S PRAFULCHANDRA SHAH B 25000 40.38
11/12/2007 GANGOTRI I1&S GBK RESOURCES PVT LTD S 33925 39.14
11/12/2007 GEMSTONE INV ~ BHUPESH RATHOD S 37000 26.38
11/12/2007 GEMSTONE INV  PREM MOHANLAL PARIKH S 15355 26.92
11/12/2007 GEMSTONE INV ~ ALPESH ARVIND PATEL S 20000 26.90
11/12/2007 GLORY POLY MS MAVI IMPEX LTD. S 125000 96.79
11/12/2007 GOPALA POLYP IDBILTD S 63284 6.23
11/12/2007 GRABAL ALOK  SONATA INVESTMENTS LIMITED B 200000 12.00
11/12/2007 GREENPL INDU ASHISH KACHOLIA B 400000 320.00
11/12/2007 GREENPL INDU AENEAS PORTFOLIO COMPANY LP FDI S 406136  320.24
11/12/2007 HIM FUTR COM JMP SECURITIES PVT. LTD. B 6146834 36.74
11/12/2007 HIM FUTR COM JMP SECURITIES PVT. LTD. S 5771169 36.77
11/12/2007 HITECH PLAST GKK CAPITAL MARKETS PRIVATE LI B 98714 119.93
11/12/2007 IFL PRMOTER CENTENARY SOFTWARE PRIVATE LIMITEDB 16066 25.32
11/12/2007 IFL PRMOTER CENTENARY SOFTWARE PRIVATE LIMITEDS 19230 25.54
11/12/2007 IFSLLTD SANJAY KULKARNI B 500000 1.62
11/12/2007 IFSLLTD CITIGROUP GLOBAL MARKT MAURITPL S 518191 1.62
11/12/2007 IKF TECHNO PRABHUDAS LILLADHER PVT. LTD. B 1271212 8.85
11/12/2007 IKF TECHNO PRABHUDAS LILLADHER PVT. LTD. S 1254916 8.83
11/12/2007 IND-SWIFT LT MORGAN STANLEY MAURITIUS CO.LTD S 210000 38.76
11/12/2007 INTENS TECH HSBC FINANCIAL SERVICE MIDDLEEASTL S 200000 91.31
11/12/2007 0L CHEM PH SWEETY INVESTMENT B 70000 163.70
11/12/2007 IOL CHEM PH SPJISTOCK B 66427 162.61
11/12/2007 0L CHEM PH SPISTOCK S 66427 163.69
11/12/2007 JYOTIRES AD BIPIN J MEHTA B 20000 5.06
11/12/2007 K SERA SERA NEWGEN INTERNATIONAL PVT. LTD. S 110421 35.09
11/12/2007 KASHYAP TEC KRISHNA CAPSHARES PVT.LTD B 3772633 4.35
11/12/2007 KASHYAP TEC AYODHYAPATI INVESTMENT PVT. LTD B 1309688 4.35
11/12/2007 KASHYAP TEC JMP SECURITIES PVT. LTD. B 850005 4.39
11/12/2007 KASHYAP TEC S SUBRAMANI S 900000 4.35
11/12/2007 KASHYAP TEC KRISHNA CAPSHARES PVT.LTD S 3381653 4.40
Contd...
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Deal Scrip Name Client Name Deal Quantity Price **
Date Type *
11/12/2007 KASHYAP TEC AYODHYAPATI INVESTMENT PVT. LTD S 1685663 4.40
11/12/2007 KASHYAP TEC SIMRAN SUNIL RAHEJA S 1015000 4.35
11/12/2007 KASHYAP TEC JMP SECURITIES PVT. LTD. S 1045000 4.40
11/12/2007 KISAN MOULDG HITESH JHAVERI S 37001 60.84
11/12/2007 LOK HOUSICO  MARIGOLD INVESTRADE PRIVATE LIMITED S 234357  354.25
11/12/2007 MOSCHIP SEMI GARY KANNEDY S 250000 30.05
11/12/2007 NAHAR INDUST SUNDARAM BNP PARIBAS M F B 206000 114.53
11/12/2007 NETVISION MP VORA SHARES & SECURITIESPLTD B 68341 7.30
11/12/2007 NPR FINANCE B.S. AGENCY PVT. LTD. B 50000 28.74
11/12/2007 NPR FINANCE SUSAMMA MATHEW S 57900 28.78
11/12/2007 PASARI SPIN SPJISTOCK B 186038 25.04
11/12/2007 PASARI SPIN SPISTOCK S 208043 24.76
11/12/2007 PASARI SPIN INKAM FINANCIAL CONSULTANTSPLTD S 50000 25.15
11/12/2007 PENTAMEDIAG  JMP SECURITIES PVT. LTD. S 1563049 10.10
11/12/2007 PRIYA SPIN L PRADEEP KUMAR AGARWAL B 73360 19.81
11/12/2007 RADHE DEVELO MOGHIBEN VAGHJIBHAI SHAH B 80754 35.85
11/12/2007 SANDU PHARMA HH JAVERI S 78078 16.15
11/12/2007 SHALIBHA FIN SPISTOCK B 46496 26.63
11/12/2007 SHALIBHA FIN SPJISTOCK S 52398 27.49
11/12/2007 SHREYASINTE =~ ASHOK KUMAR SHARMA S 106202 70.05
11/12/2007 SKS LOG LTD ANJANA SARVESH SHASI S 100000 69.75
11/12/2007 SOUTHERN ISP ~ KUSHAL COMMERCIAL PVT LTD S 49555 20.35
11/12/2007 SPENTEXINDU CLC AND SONS PRIVATE LIMITED B 1000000 40.10
11/12/2007 SPENTEXINDU MONEY MATTERS ADVISORY SERVICEPL S 1000000 40.10
11/12/2007 SUJANA METAL GOLDMAN SACHS INVEST MAURITIUSIL S 295000 37.11
11/12/2007 SYNCOM FORMU RUPAL PIUSH AVLANI S 92619 59.95
11/12/2007 SYSTEL INFOT MUKESH HIRALAL DOCTARIA S 331050 0.57
11/12/2007 TUTIS TECH HITESH JHAVERI B 90006 26.80
11/12/2007 VADILAL ENTE NAR SINGHPAL SINGH B 5505 104.15
11/12/2007 VULCAN ENGIN  HITESH JHAVERI S 25000 34.19
11/12/2007 WHITE LION A PRADEEP BHAT S 27036 12.52
11/12/2007 YASHRAJ SECR DILIP KPAGARE B 130000 21.56
Source: BSE ** = Weighted Average Trade Price / Trade Price
Home
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Forthcoming Events

COMPANY / MARKET

Effective Summary Action Type
Date

12-Dec-07  Brady & Morris Engineering Corporate Meeting
12-Dec-07  Edelweiss Capital Ltd Equity Offering
12-Dec-07  Edelweiss Capital Ltd Listing

12-Dec-07  Idea Cellular Ltd Corporate Meeting
12-Dec-07  ITD Cementation India Ltd Delisting
12-Dec-07  JK Paper Ltd Corporate Meeting
12-Dec-07  Mediaone Global Entertainment Ltd Stock Dividend
12-Dec-07  Nandan Exim Ltd Rights Offerings
12-Dec-07  Renaissance Jewellery Ltd Listing

12-Dec-07  Renaissance Jewellery Ltd Equity Offering
12-Dec-07  Shriram Transport Finance Co Ltd Corporate Meeting
12-Dec-07  Shyam Telecom Ltd Corporate Meeting
12-Dec-07  Siel Ltd Corporate Meeting
12-Dec-07  WH Brady & Co Ltd Corporate Meeting

Source: Bloomberg
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® Branches
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® Branches & Franchisees

Regional Offices

NEW DELHI
MR. ARUN BANSAL

401, NEW DELHI HOUSE, 27, BARAKHAMBA ROAD, NEW DELHI - 110001
PH: 9350496088 / 9350192101; Email: newdelhi@emkayshare.com

CHENNAI

MR. RAJESH RENGARAJAN
1ST FLOOR ROOP EMERALD. NEW NO 45 OLD NO28, NORTH USMAN ROAD. T-NAGAR, CHENNAI 600-017

TEL NOS: 044-45502496/7/ , Email: chennai@emkayshare.com

Mr. Chirayush Bakshi — Vice President - Marketing and Business Development
Mob.: 9322934529; Email: chirayush.bakshi@emkayshare.com

Mr V. H. Bhaskaran — Vice President - Business Development (South)

Mob.: 9323811847; Email: bhaskaran@emkayshare.com
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Name Sector Tel No E-mail id

Manish Balwani Cement, Construction, Real Estate +91 22 6612 1278 manish.balwani@emkayshare.com
Urmil Negandhi Auto, Auto Ancillary and Pharmaceutical +91 22 6612 1280 urmil.negandhi@emkayshare.com
Pankaj Kumar Engineering and Capital Goods +91 22 6612 1243 pankaj.kumar@emkayshare.com
Sweta Sinha Hotels, IT & Mid-caps +91 22 6612 1282 sweta.sinha@emkayshare.com
Manas Jaiswal Technical analyst +91 22 6612 1274 manas.jaiswal@emkayshare.com
Suruchi Kapoor Junior Technical Analyst +91 22 6612 1275 suruchi.kapoor@emkayshare.com
Sameer Shetye Associate Derivative Analyst +91 22 6612 1276 sameer.shetye@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

Emkay Share and Stock Brokers Ltd.

Member: Bombay Stock Exchange Limited (BSE) and The National Stock Exchange (NSE).
C-6, Ground Floor, Paragon Center, Pandurang Budhkar Marg, Worli, Mumbai — 400 013.
Tel No. 66121212, Fax: 66121299; e-mail: marketing@emkayshare.com;
Regn.Nos.PMS-INP 000000779; BSE (Cash) INB 010901838; BSE (Derivative) INF 010901838;
NSE (Cash) INB 230901838; NSE (Derivative) INF 230901838; DP CDSL IN-DP-CDSL-58-2000
Call (Tollfree) 1-600-223-434 / 1-800-223-434
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