w kOtak® Daily Morning Brief

Private Client Research

April 12, 2007 FOR PRIVATE CIRCULATION

Equity EconoMY NEWS
% Chg
11 Apr 07 1 Day 1 Mth 3 Mths
IndianIndices

O A Reserve Bank of India draft note circulated among banks suggests the
banking sector may be required to raise an additional Rs.250 bn from the
stock and bond market to fulfill the proposed capital condition. (ET)

Sensex 13,183  (0.0) 22 (6.2)
Nifty 3863 04 34 (47) | O with the world economy predicted to slow down this year, the International
Banking 6553 (0.7) 13 (11.2) Monetary Fund has forecast that Indian economy will grow at a slower pace
m 3504 (0. (A7) (5.1) of 7.8% in 2008. (ET)

Healthcare 3,677  (0.7) 54  (5.0) ! '

FMCG 1,812 (0.1) 88 (6.0 A India has thwarted the first attempt made by the European Union (EU) for a
pPSU 6,103 0.6 9.0 (1.8) WTO investigation in the additional customs duties on imported liquor
CNXMidcap 4,964 02 58 (5.0 imposed by the country. (BS)

Worldindices

Q Bank credit growth decreased to 27% in 2006-07 from 29.6% a year earlier,

Nasd 2,459.3  (0.7) 24 (17 - . : :
N?ksk;q 17,670 (0.0) 11 (2.5) as a result of stiffer monetary tightening since December 2006. The YoY
Hangseng 20449 05 4.8 3.8 growth in bank credit till December 29, 2006, was 30.1%. (BS)
O To expedite the rollout of mobile network across the country, the Telecom
Value traded (Rs cr) Regulatory Authority of India has proposed that mobile service operators be
11 Apr 07 % Chg - 1 Day allowed to share passive, active infrastructure and backhaul network. (ET)

Cash BSE 3,804 (6.4)
Cash NSE 7,984 (5.4)
Derivatives 22,878 3.8 CORPORATE NEWS

- Q Indian Oil Corporation is planning to import over 1 million tons of LPG to meet
Net inflows (Rs cr) the shortfall in the domestic market. Reliance Industries' decision to cut

10 Apr 07 % Chg MTD  YTD LPG supplies to PSU oil companies has only worsened the situation. (BS)

FII 403  (29) 894 8053

Q Tata Sons, the holding company of the Tata group, is considering a $1 bn-
plus (over Rs.43 bn) overseas equity sale in Tata Consultancy Services
this year to fund acquisitions of other entities. (BS)

Mutual Fund  (433) (1,034) (471) (3,728)

FII open interest (Rs cr)
10 Apr 07 % chg QO Reliance Industries Ltd is considering the option of slicing the

FII Index Futures 13,059  (2.4) Mahamumbai special economic zone project into two entities to beat the
FII Index Options 6,024 2.7 ceiling of 5,000 hectares (12,360 acre) imposed by the government. (BS)
FII Stock Fut 15,490 2.4 . .

FII Stgﬁk O;;;Ez 40 132 | 9 The board of Oil and Natural Gas Corporation has approved a slew of

proposals involving investments of Rs.38.19 bn, including a nod for
augmentation of gas production in Tripura to feed the power plant involving
an investment of Rs.18.17 bn. (BL)

Advances/Declines (BSE)
11 Apr 07 A Bl B2 Total % Total

Advances 118 430 508 1,056 59 O Bharat Forge is making its maiden foray into manufacturing components for
Declines 93 272 323 688 39 aerospace applications and marine engines and is investing Rs.3 bn 'as a first
Unchanged 2 10 27 39 2 step' in a greenfield project at Baramati. (BL)

Q Energy and environment engineering major, Thermax Ltd, wants to expand

ESRTIOEY the scope of its operations and maintenance business for power plants. The
% Chg company is also gearing up to accelerate its energy audit business in response
11 Apr 07 1Day 1 Mth 3 Mths to the market demand. (BS)

Cule (WNEX) (S438) 620 0.2 3.3 195
éuoelé (L),SEJOZ)) 6773 (1) 41 8o | < Legal proceedings on the Jet-Sahara approchement continued through

Silver (US$/0Z) 13.9 (0.1) 6.8 7.9 Wednesday but both sides failed to reach a conclusion. The airlines have
asked the arbitration tribunal for more time, to prepare a consent order that
will be presented for approval. (ET)

Debt/forex market
11 Apr 07 1 Day 1 Mth 3 Mths O IGATE Global Solutions, a Bangalore-based mid-tier IT services company,
10yrG-Secyield% 8.09 8.07 7.97 7.72 has reported a net profit of Rs.226 mn, on a consolidated basis, for the fourth
Re/US$ 42.8 428 442 446 quarter of FY07. It has also achieved its targeted operating margins of 15%
for the fourth quarter of FY07. (ET)
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Source: ET = Economic Times, BS = Business Standard, FE = Financial Express,
Source: Bloomberg BL = Business Line, Tol: Times of India, BSE = Bombay Stock Exchange
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We continue to
maintain BUY
recommendation on
HPCL & BPCL with a
price target of Rs.340
and Rs.400,
respectively

O1L AND GAS — QUARTERLY PREVIEW

We expect a strong quarterly performance from HPCL and BPCL on the back of
high refinery margins and moderate net under recoveries on the marketing front
due to benign crude and oil bonds. Crude prices remained subdued in Q4FY07 at
$56.4/bl (Average Indian basket), representing a QoQ and YoY decline of 3.1%
and 5.6%, respectively. The Indian GRMs for the quarter improved significantly to
$4.0/bl from the Q3 average of $2.4/bl. The rise was a result of higher price for
light distillate (MS and naphtha) petroleum products and marginal inventory gain.

Despite a fall in crude, blended marketing margins on auto fuels declined QoQ to
Rs.150/kl from the Q3 average of Rs.300/kl, primarily due to the second retail price
cut in February. We estimate total gross and net industry under recovery for the
quarter at Rs.88 bn and Rs.10 bn, respectively. The gross under recovery is likely
to be financed by oil bonds (Rs.50 bn) and upstream companies (Rs.30 bn).
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Key industry statistics

(Rs bn) FY07Q4E
Gross under recoveries 88.7
Upstream share 30.9
ONGC contribution 25.3
Oil bonds 49.0
Net under-recovery 8.8

Source: Kotak Securities - Private Client
Research

Overall in FY07, the Indian crude basked averaged $62.5/bl, which has been in
line with our expectation. We estimate gross and net under recovery for the year
at Rs.500 bn and Rs.100 bn, respectively. The net under recovery has shown an
improvement compared to FY06. For FY08-09, we expect gross and net under
recovery to come down to Rs.400 bn and Rs.50 bn, respectively, provided the
government maintains its proportion of oil bonds.

Expected Industry Subsidy Sharing Mechanism

(Rs bn) FY06 FYOZ7E FYOSE FYQ9E
Crude ($/bl) 57 62 58 57
HSD 119 174 110 92
MS 33 49 45 43
SKO 157 184 161 156
LPG 89 111 99 101
Total Under recoveries 398 518 415 391
QOil Bonds 115 240 206 195
Upstream contribution 154 177 147 146
Net Under recovery (Rs bn) 129 100 63 50

Source: Kotak Securities - Private Client Research

Oil & Gas — Expected Quarterly Performance

We expect a strong quarterly performance from HPCL and BPCL on the back of
high refinery margins and moderate net under recoveries on the marketing front
due to benign crude and oil bonds. We expect HPCL and BPCL to report operating
EBITDA of Rs.7.8 bn and Rs.9.1 bn, respectively, in the quarter. This represents
78% and 8% sequential growth, respectively. The variation for HPCL is on amount
of lower oil bonds in Q3. We expect BPCL and HPCL to receive total oil bonds worth
Rs.47 bn and Rs.49 bn for FY07.

We expect a slightly lower QoQ ONGC performance, with most parameters like
crude, subsidy burden, net realization experiencing bit of downward pressure
compared to Q3. Gross realization is expected to be $59/bl compared to the Q3
figure of $61/bl. ONGC is expected to share Rs.25 bn OMCs as subsidy burden
resulting in net realization of $47/bl compared to Q3 figure of $50/bl. Net profit is
expected to be Rs.43 bn, representing a 22% YoY growth. However, this is a 6%
QoQ decline.

We expect steady QoQ and exponential YoY growth from GSPL at operating level.
The company was expected to transport 17 mmscmd of gas during the quarter,
resulting in 138% YoY growth at the net profit level. QoQ net profit is expected to
decline slightly due to higher depreciation charges during the quarter.

The Great Offshore results are expected to be slightly subdued because of rigs
shutdown and one time dry-docking and maintenance expense. However, we do
not view it as a major concern, as it is a one-time event along expected lines. The
business outlook for the company continues to remain attractive.

FY07Q4 Earnings Preview

(Rs bn) Net EBITDA Net QoQ YoY FYOZ7E FYOZ7E YoY Reco
sales Profit (%) (%) EPS EBITDA (%)

HPCL* 208.36 7.85 3.2 304.64 101.49 30 22.93 203.52 BUY

BPCL* 230.05 9.06 3.3 31.46 73.82 32 29.26 187.18 BUY

ONGC* 151.36 89.56 43.7 -6.8 21.86 82 358.26 22.00 BUY

GSPL (Rs mn)# 980.13 848.25 257.10 -9.53 138.10 1.7 2942.50 105.32 BUY

Great Off (Rs mn)* 1125.06 466.28 210.9 -35.94 = 35 2482.67 59.10 BUY

* QoQ & YoY comparison at EBITDA level; # QoQ & YoY comparison at PAT level

Source: Kotak Securities - Private Client Research
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OMCs Valuations

BPCL HPCL

FYOZ7E FYOSE FYOZ7E FYOSE
EV/EBITDA 5.50 5.50 5.00 5.00
Operating EBITDA (Rs bn) 29.26 31.86 22.93 27.92
EV (Rs bn) 160.90 175.22 114.67 139.59
Debt net of cash and oil bonds (Rs bn) 55.69 51.93 30.02 33.70
Equity value of core business (Rs bn) 105.22 123.30 84.66 105.89
Number of shares (mn) 361.56 361.56 339.00 339.00
Value per share (core business) 291.01 341.02 249.73 312.35
Value of strategic Investments at CMP
(IGL, PLNG, NRL) 50.43 50.43 26.39 26.39
Other financial investments value per share 11.73 11.73 0.00 0.00
Total Value per share 353 403 276 339
CMP 312 255

Source: Kotak Securities - Private Client Research

The valuations are attractive at the CMP, with HPCL and BPCL trading at 0.8x and
1.0x FYO8E P/B. We believe the stocks are undervalued based on FY07 earnings as
well. Hence, we expect the stocks to get some momentum based on the expected
good set of quarterly results and move towards intrinsic valued based on FY07
earnings. We continue to maintain our BUY recommendation and target price of
Rs.340 and Rs.400, respectively, based on FYO8E operating EBITDA.
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Order book to sales ratio

QUARTERLY RESuLTS PREVIEW - CONSTRUCTION

Construction sector companies are expected to show robust growth
in revenues in Q4FY07. However, profitability for the current quarter
could be marred by higher tax rates on account of withdrawal of
Section 80IA benefits with retrospective effect. Though order inflows
were slow in the current quarter, the pace is expected to pick up by
Q1FY08, thereby enhancing the revenue visibility going forward.

Robust revenue growth expected

With the healthy order books of construction companies, current quarter revenues
are expected to be robust. Though order inflows were quite slow in the current
quarter, we expect the momentum in order inflows, especially in the road segment,
to pick up by the next quarter. For the full year FY07, we expect the companies to
exhibit a healthy revenue growth between 40-60% as compared to FY06.

OB OB/
(Rsbn) Sales(x) Margins maintained
Nag consFructl_ons 70 2.4 Operating margins for the current quarter would depend on the mix of the projects
Patel Eng'“eerfng 50 44 executed. However, for the full year we expect margins to show an improvement
Madhucon Projects 48 8.7 of 25-50 basis points as compared to last year due to the diverse business mix
Era Constructions 18 2.6 and variable pricing clauses.
Source: Companies
Real estate ventures
All companies have announced their real estate ventures to take benefit of the
strong demand in residential and commercial space. Though rising interest rates
may impact their profitabilities to a certain extent yet due to low cost of land
acquisition, projects would still offer them viable returns.
Profitability to be impacted due to higher tax rates
Withdrawal of Section 80IA benefits and higher tax rates have resulted in downward
revisions of the profit estimates of the companies for Q4FY07 as well as going
forward. Though this will impact the profitabilities and cash flows of the companies
yet all negatives pertaining to higher tax rates are already factored in the stock
prices.
Earning Estimates for Q4FY07
(Rs mn) Revenue OPM (%) PAT
Q4FYOZE  Q4FY06 YoY (%) QA4FYOZE Q4FY06 Q4FYOZE  Q4FY06  YoY (%)
Nagarjuna constructions 9,415 6,404 47.0 8.8 8.3 168.0 349.0 -52.0
Patel Engineering* 4,312 3,014 43.0 9.6 8.9 58.0 212.4 -73.0
Madhucon Projects 2,305 1,190 94.0 12.5 14.3 43.0 153.3 -72.0
Era Constructions* 2,116 1,039 104.0 144 20.6 212.0 123.0 72.0
Source: Kotak Private Client Research estimates; * Standalone numbers
Daily Morning Brief Please see the disclaimer on the last page For Private Circulation 5
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Summary table

CMP Target Upside

(Rs) (Rs) (%)
Logistics
Allcargo 1040 1346 29.4
CONCOR 1950 2498 28.1
Gateway Distriparks 170 211 24.1
GATI 89 101 13.5
Food Processing
Gujarat Ambuja Export 30 42 40.0
Riddhi Siddhi Gluco 280 410 46.4
REI Agro 191 201 5.2
Other Midcaps
AIA Engineering 1320 1510 14.4
Everest Kanto Cylinder 953 924 (3.0)
GHCL 169 221 30.8
Indraprastha Gas 100 145 45.0
JBF Industries 105 189 80.0
Vardhman Polytex 98 144 46.9

Source: Kotak Securities - Private Client

Research

ResuLTts PRevViEwW: LoGistics & Mib-caps

We expect the logistics and mid-cap companies under our coverage
to report robust YoY growth in revenues and profits for Q4FYO7E,
driven by their robust business models and successful
implementation of capacity expansion.

LogGisTICSs

Allcargo Global Logistics

We expect the company to report decent growth in revenues due to steady growth
in the business at the JNPT container freight station (CFS), increase in multi-modal
transport operation (MMTO), and increased contribution from the ECU line. The
profitability is also likely to improve due to greater operational efficiency on account
of the increasing MMTO business.

Concor

We expect robust growth in revenues and profitability due to increase in traffic at
the ports leading to higher number of containers being transported by rail. Also,
the company has tied up with several new private players and is running container
trains for them, which would lead to increased revenues and profitability.

Gateway Distriparks

We believe the company will report decent growth in revenues and profitability due
to steady growth in the business at NPT CFS and rise in the number of container
trains from its Garhi inland container depot. The profitability is also expected to
improve due to higher margins at the JNPT CFS.

Gati

We expect the company to report robust growth in revenues due to higher
contribution from the express distribution centers and the growing international
business. Increasing capacity utilisation would lead to better efficiency and thereby
result into higher profitability for the company.

Mib-capPs

AIA Engineering

We believe the company will report strong growth in revenues and profitability, as
the company is operating at almost full capacity and AIA has been successful in
passing on the hike in raw material prices to its customers.

Everest Kanto Cylinders

We expect the company to report robust growth in revenues and profitability due
to higher capacity utilization at the new plant at Gandhidham, Gujarat and near
peak capacity at its first Dubai plant. The company has been able pass on the hike
in raw material prices to its customers and hence we have revised the EBIDTA
margins of the company upwards. We expect it to report higher PAT of Rs.653 mn
in FYO7E and, consequently, report higher EPS of Rs.33.5 as against our earlier
estimate of Rs.30.5 for FYO7E.

GHCL

On a standalone basis, we expect growth in revenues due to steady growth in
demand for soda ash by the glass and detergent industry. The comparable quarter
last year has one time trading sales of Rs.686.7 mn. If we remove the one-time
trading then we expect YoY growth in revenues. We expect decent growth in
profitability due to better realizations in the soda ash business of the company.
Also, the recently commissioned home textiles unit at Vapi has stabilized and is
expected to contribute to the overall profitability of the company.

Daily Morning Brief
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Top Picks

Our top picks in the logistics
sector are

®  Concor
® Alicargo Global Logistics

B Gateway Distriparks

Our top picks in the mid-
caps are

®  Riddhi Siddhi Gluco Biols
AIA Engineering
Indraprastha Gas
Gujarat Ambuja Exports
JBF Industries

Gujarat Ambuja Exports

We believe the company will report robust growth in revenues due to higher
contribution from the cotton yarn and maize processing business of GAEL. The
growth in profitability is expected to be higher due to higher contribution from the
high margin maize processing and textile businesses of the company.

Indraprastha Gas

We expect the company to report steady growth in revenues and profitability due
to rising number of conversion of private cars to CNG and steady business from
the transport and commercial vehicles in Delhi. Also, all light commercial vehicles
registered in Delhi after July 1 2006 are required to run on CNG. Hence, this is
also helping the volume growth of the company.

JBF Industries

We expect robust growth in revenues due to better capacity utilization of the
expanded chips plant, and increased contribution from the POY and FDY business.
We expect profits to more then double on a YoY basis due to strong demand and
firm prices of chips and POY and higher contribution for the high margin FDY
business of the company.

REI Agro

We expect robust growth in revenues and profitability due to steady focus on
branded sales and export of par boiled rice and better capacity utilisation. Also,
there will be higher contribution from the additional 12 TPH capacity that
commenced commercial production in September 2006. Hence, its full impact would
be felt in the fourth quarter of FY07.

Riddhi Siddhi Gluco Biols

We expect robust growth in revenues as the company is running at its peak capacity
and also due to additional contribution from the recently commissioned 12000 TPA
value-added starch processing unit at Gokak. The profits are expected to be more
then double on a YoY basis due to strong demand in maize-based starch derivatives
like liquid glucose, dextrose monohydrate, malto dextrine and sorbitol and steady
focus of the company on the high margin value-added products.

Vardhman Polytex

We expect steady growth in revenues and profitability due to better capacity
utilization of the expanded capacities at Ludhiana by 26352 spindles that
commenced commercial operations in September 2006. Thus, we would see the
full impact of the expansion in the fourth quarter of FY07.

OVERALL OUTLOOK

Rising interest rate scenario: The logistics companies under our coverage are
relatively debt-free. Concor and GDL have surplus cash on their books. Thus, these
companies are least likely to be impacted by the general interest rate rising scenario
in the country.

Regarding midcaps, we prefer AIA Engineering and IGL, which are niche businesses
with monopolistic natures in their respective areas of operation. Both companies
are relatively debt free. Hence, we do see any negative impact of the general
interest rate rising scenario in the country.

We also like RSGB and GAEL. There is strong demand for cornstarch and its
derivatives in India, which is well supported by the fact that the user industries of
cornstarch are growing at 35% to 40%. Thus, we feel that the companies would
continue to outperform even in the rising interest rate scenario. However, these
companies would be hit marginally to the extent of their working capital
requirements of corn.

Overall, we continue to remain positive on the logistics and mid-cap stocks under
our coverage on the back of robust business models, expansion in capacities and
increasing revenue visibility.

Note: Analyst holding Concor 50 shares

Daily Morning Brief
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Quarterly estimates - Logistics and Mid-caps

Company Revenues (Rs mn) EBIDTA (%) PAT (Rs mn) EPS (Rs) No. of
shares
Q4FY07  Q4FYO06 YoY% Q4FY07 QA4FY06 YoY% Q4FY07 QA4FY06 YoY% Q4FY07 QA4FY06 YoY % mn
AIA Engineering 1,497 970 54.4 25.7 20.3 26.7 267 136 96.8 14.2 7.2 96.8 18.8
CONCOR 8,111 6,806 19.2 30.9 28.9 7.1 1,830 1,362 34.3 28.2 21.0 34.3 65.0
Everest Kanto Cylinder 1,174 802 46.4 28.1 19.6 43.5 198 102 93.9 10.1 5.2 93.9 19.5
Gateway Distriparks 507 330 53.7 40.6 53.4 (24.0) 196 180 9.0 2.1 2.0 9.0 92.2
GHCL- standalone 2,275 2,440 (6.8) 31.4 20.1 56.1 321 281 14.3 2.7 2.4 14.3 118.1
Gujarat Ambuja Export* 4,471 3,519 27.0 7.0 5.2 34.4 127 65 96.1 0.9 0.5 96.1 139.3
Indraprastha Gas 1,675 1,357 23.4 40.3 42.6 (5.4) 340 295 15.3 2.4 2.1 15.3 140.0
JBF Industries 4,894 1,761 177.9 13.4 10.7 25.2 286 135 111.9 4.1 1.9 111.9 70.4
REI Agro 3,368 2,164 55.6 18.6 18.4 0.9 265 142 86.5 5.5 2.9 86.5 48.2
Riddhi Siddhi Gluco 1,186 685 73.1 16.1 16.3 (1.6) 98 40 142.8 8.9 3.6 142.8 11.1
Vardhman Polytex 976 922 5.8 14.5 12.1 19.8 45 34 30.8 4.2 3.2 30.8 10.7
*FVRs. 2
June end Q3FY07 Q3FY06 YoY% Q3FY07 Q3FY06 YoY% Q3FY07 Q3FY06 YoY% Q3FY07 Q3FY06 YoY %
GATI** 1,575 1,169 34.7 9.1 8.7 5.1 85 52 63.5 1.0 0.6 63.5 83.6
** FV Rs. 2
December end Q1CY07 Q1CY06 YoY% Q1CY07 Q1CY06 YoY% Q1CY07 Q1CY06 YoY% Q1CY07 Q1CY06 YoY %
Alicargo Global - standalone 875 686.66 27.4 19.4 19.8 (1.6) 140 124 12.8 6.9 6.1 13.1 20.3

Source: Companies, Kotak Securities - Private Client Research
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Bulk deals

Trade details of bulk deals

Date Scrip name Name of client Buy/ Quantity Avg. Price
Sell of shares (Rs)
11-Apr  ABL Biotechn Simran Sunil Raheja S 21,348 124.95
11-Apr  AccentTech Hitesh Jhaveri S 24,999 90.97
11-Apr Bhagya Inl Citigroup Global Markets B 550,000 40.07
11-Apr  Bhagyashree Shivalik Securities Limited B 50,000 18.00
11-Apr Bhagyashree Anil K Malhotra B 346,000 18.00
11-Apr  Bhagyashree Chandrika Traders Limited S 400,000 18.00
11-Apr  Bihar Tubes Virendra Engg and Chem Pv B 138,707 145.76
11-Apr Chandrik Tra Bhagya Shree Leasing and S 20,800 4.60
11-Apr Cupid Ltd Trimurty Equity and Finan ) 47,000 42.71
11-Apr  Empower Inds Beni Prasad Jain B 49,588 12.81
11-Apr Fort Fin Ser Vimal Arvindkumar Varia S 50,000 56.25
11-Apr Gremac Infra Shweta Sahara B 145,000 86.00
11-Apr Gremac Infra Amu Shares and Sec Ltd B 77,264 94.33
11-Apr  Gremac Infra UBS Securities Asia Ltd. ) 1,250,060 85.49
11-Apr J] Exporter Aap Investments B 100,000 58.05
11-Apr  J] Exporter Nupur Carpets Private Ltd. B 330,811 58.00
11-Apr ] Exporter Tanushree Jhunjhunwala S 110,463 58.05
11-Apr ] Exporter Aruna Jhunjhunwala S 325,848 58.00
11-Apr  Kew Industr CLSA Mauritius Ltd B 69,000 34.48
11-Apr  Khaitan Elct Khaitan India Ltd B 151,000 151.33
11-Apr Khaitan Elct Arion Commercial Pvt Ltd ) 148,201 151.35
11-Apr  Koff Br Pict JDM Securities B 32,000 14.44
11-Apr Lok Housi Co Pramila Gouthi B 71,004 157.99
11-Apr Lok Housi Co Societe Generale B 59,000 163.00
11-Apr Lok Housi Co Ravi Gouthi S 71,004 157.93
11-Apr  Media Matrix Rose Valley Software Sol S 150,000 4.72
11-Apr Minax Textil Jolapara Vijay J B 25,200 2.95
11-Apr  Navin Fluori Everest Finance And Inves B 130,000 340.03
11-Apr Raj Rayon Li Parshuram Cements Limited B 100,000 28.37
11-Apr Sacheta Meta Alliance Intermediateries B 30,000 8.97
11-Apr Sacheta Meta Jain Jashoda Hastimal S 30,000 8.97
11-Apr  Simplex Trad Surendra Kumar Somany HUF S 19,350 122.50
11-Apr Spanc Telesy Tata Mutual Fund B 115,000 223.00
11-Apr  Spanc Telesy Tata Mutual Fund B 107,000 223.00
11-Apr  Spanc Telesy Tata Mutual Fund B 100,000 223.00
11-Apr SpancTelesy Reliance Capital Limited S 526,666 223.27
11-Apr  Tulip Star H Sharad Shah S 29,326 76.87
Source: BSE
Daily Morning Brief Please see the disclaimer on the last page For Private Circulation 9
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Gainers & Losers Nifty Gainers & Losers

Price (Rs) % change Index points Volume (mn)

Gainers

SAIL 123 4.2 4.0 20.7

Suzlon Energy 1,056 6.4 3.5 2.2

Bharti Airtel 774 1.1 3.1 0.8

Losers

Reliance Com 412 (1.4) (2.4) 4.3

Hindustan Lever 206 (1.5) (1.3) 1.9

TCS 1,191 (0.6) (1.3) 1.0

Source: Bloomberg

Forthcoming COMPANY/MARKET
events Date Event

12-Apr Ballarpur Industries earnings expected; ITC, Starwood Hotels holds press conference;
Hilton Metal Forging holds press conference to announce IPO

13-Apr Infosys earnings expected; ICRA listing on BSE & NSE

16-20 Apr Initial Public Offer of Fortis Healthcare opens

16-Apr Aventis Pharma TCS, HCL Technologies, Petronet LNG, Indiabulls Financial Services
earnings expected; Dhanalakshmi Bank to consider rights offer

17-Apr UTI Bank to announce earnings and dividend; Tata Steel to consider funds raising
plans

18-24 Apr Initial Public offer of Hilton Metal Forging opens

18-25 Apr Initial Public offer of Bhagwati Banquets and Hotels opens

18-Apr Praj Industries to announce earnings & bonus; Aban Offshore earnings expected

19-Apr ACC, Biocon, Essel Propack, National Fertilizers, earrnings expected

20-Apr Exide Industries, Satyam Computers, Wipro to announce earnings and dividend

21-Apr Titan Industries to announce earnings and dividend; Zee Entertainment earnings
expected

Source: Bloomberg
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