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From the Managing Director’s Desk

Dear Investors,

Before I write my customary monthly news letter, I would like you to join me in paying our respects and homage to the
brave army personnel, policemen, commandos, civilians who laid down their lives fighting terrorists in Mumbai last week.
Life will go on, but it is important to introspect in these traumatic times and reflect ---  Are we giving our best to our families,
our organizations , our colleagues, our work? Lets conduct our lives as if there is no tomorrow and be the best in whatever
we do. I am sure, if all of us have this spirit, we will make our lives and our country a better place.

SEBI data reveals that FIIs have sold Rs 22,000 cr worth of equity in the period from 1st Sept'08 to 14th Nov'08. Domestic
institutions have bought stock worth Rs 16000 cr and retail investors have bought stocks amounting to Rs 5000 cr. As you
are all aware, FII selling is not only a function of weakening economic fundamentals but also redemptions / de-leveraging
worldwide. Hence, FIIs are forced to sell stocks even if the fundamentals do not justify such selling. Domestic institutional
and retail investors are under no such constraints and smart investors have used this fire sale to build up good quality
portfolios.

Domestic GDP growth for Q2FY09 has (as expected) slowed down to 7.6%. Estimates for GDP growth for 2008-9 vary
between 7-7.5%. Inflation has been moderating and has come down to 8.8%. Reserve Bank of India has initiated various
measures to improve liquidity and soften interest rates. The positive impact of such measures will be felt from Q1 of the
next financial year.

Global bail out season continues with Citibank (Citi never sleeps)  being bailed out by the US FED. The surprise element
is no longer there- nobody is too big to not require a bail out. It is a question of time before the big three auto companies
of the US require to be bailed out to combat the sharp collapse in sales.

Recession in USA, Eurozone, Japan and a slowdown in China will have its impact on commodity prices and trade across
the world. India will have to suffer its share of the global slowdown; the saving grace will be its domestic consumption,
provided the domestic authorities are proactive and innovative to fund the infrastructure capex.

After the sharp correction in October, domestic bourses have been relatively stable in the month of November with FII
outflows also having slowed down. With global equity markets showing some signs of resilience, December could be a
decent trading month. Investors need to be cautious and use the rally to clean the portfolio and upgrade to the bluest of
blue chips.

In investing, as in real life, fortune favours the brave. But you have to be alive to fight and hence, it also pays to be realistic.

Thanking you

Krishna Kumar Karwa

Mr. Krishna Kumar Karwa,
Managing Director
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Monthly Technical Perspective

Nifty Monthly Chart
Nifty

Continuing its northbound journey, Nifty opened on a positive
note and tested our first mentioned target of 3168 and made
a high of 3240 on 5th Nov. Thereafter some profit booking
was witnessed and nifty shed some of its gains and made a
low of 2860. There it made a Double bottom and took sup-
port over there and gain recovered its losses and made a
high of 3161 on 10th Nov. However selling pressure was wit-
nessed on higher levels and Nifty started its southbound jour-
ney and on 12th Nov it broke the support of 2860 and fell
sharply. Nifty corrected 61.80% of the recent rally from 2252
to 3240 and on 19th Nov it made a low of 2617, but there also
its southbound journey did not stopped and it further fell sharply
and filled the mentioned lower band of the Gap on 20th Nov
and made a low 2502. Thereafter Nifty took support and started
its northbound journey and retraced 38.20% of the recent fall
from 3161 to 2502 and made a high of 2790 on 25th Nov, and
finally Nifty closed above 2700 levels with a loss of 4.51% at
2755 on m-o-m basis. On the weekly chart nifty had formed
"Piercing" pattern, thus in the coming days we will witness
sharp bounce back in nifty and it can test 2871 and above
that 2958, which are 50% and 61.80% retracement level of
the recent fall from 3240 to 2502. However level of 2502, will
play as a strong support for short-term.

Sensex

Continuing its northbound journey, Sensex opened on a posi-
tive note and tested our first mentioned target of 10708 and
made a high of 10945 on 5th Nov. Thereafter some profit book-
ing was witnessed and Sensex shed some of its gains and
made a low of 9631. There it made a Double bottom and
took support over there and gain recovered its losses and
made a high of 10570 on 10th Nov. However selling pressure
was witnessed on higher levels and Sensex started its south-
bound journey and on 12th Nov it broke the support of 9635
and fell sharply. Sensex corrected 61.80% of the recent rally
from 7697 to 10945 and on 19th Nov it made a low of 8726,
but there also its southbound journey did not stopped and it
further fell sharply and filled the mentioned lower band of the
Gap on 20th Nov and made a low of 8316. Thereafter Sensex
took support and started its northbound journey and retraced
38.20% of the recent fall from 10570 to 8316 and made a
high of 9182 on 25th Nov, and finally Sensex closed at 9092
with a loss of 7.11% on m-o-m basis. On the weekly chart
Sensex had formed "Piercing" pattern, thus in the coming
days we will witness sharp bounce back in Sensex and it
can test 9630 and above that 9941, which are 50% and 61.80%
retracement level of the recent fall from 10945 to 8316.How-
ever level of 8316, will play as a strong support for short-
term.

Indices Support Resistance 200 EDMA View

Nifty 2502 3161 4079 Bullish
Sensex 8316 10570 13660 Bullish
Bank Nifty 3972 4377 6107 -
CNX IT 2125 2658 3589 Bullish
Junior 3706 3956 6814 -

Indices 31-10-08 28-11-08 %Change

Nifty 2885 2755 -4.51
Sensex 9788 9092 -7.11
Bank Nifty 4521 4291 -5.09
CNX IT 2686 2499 -6.96
Junior 4291 3848 -10.32

Conti .....
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Bank Nifty

Last month the Bank Nifty opened on a positive note and
broke the resistance of 4621 and on 5th Nov it tested our
mentioned target of 5276 and made a high of 5431, but
thereafter it could not sustain on higher levels and selling
pressure was witnessed and it on 7th Nov it made a low
of 4804, thereafter it took support and recovered some of
its losses and on 10th Nov it made a high of 5274, but
again it was unable to sustain on higher levels and started
its downside journey and on 12th Nov it broke the sup-
port of 4804 and further fell sharply. It had retraced 61.80%
of the recent rally from 3799 to 5431, but the downside
journey still continued and 20th Nov it made a low of
3972.Thereafter it took support and rececovered some of
its losses and finally this index closed at 4291 with a
loss of 5.09% on m-o-m basis.  Now if this index starts
trading above 4377, then we may witness further recov-
ery and then it can test 4469 and 4623, which are 38.20%
and 50% retracement level of the recent fall from 5274 to
4086.However in the immediate term this index has sup-
port at 3972.

CNX IT

As expected the CNX IT index opened on a positive note
and made a high of 2806 on 3rd Nov thereafter selling
pressure was witnessed on higher levels and this index
shed some of its gains and retraced 50% of the recent
rally from 2125 to 2806 and made a low of 2435. Thereaf-
ter it took support and recovered some of its losses and
made a high of 2688 on 10th Nov, but again selling pres-

sure was witnessed on higher levels and this index broke
the support of 2435 and further fell sharply and made a low
of 2161. However it again took support over there and recov-
ered some of its losses and finally closed at 2449 with a
loss of 6.96 % on m-o-m basis. On the weekly chart this
index had formed "Piercing" pattern, thus in the coming days
we will witness further recovery in this index. This index is
trading near to 50% retracement level of the recent fall from
2806 to 2161, thus now in the coming days if it starts trad-
ing above 2483, then it can test 2560, which is 61.80% of
the above mentioned fall. However downside this index is
having support at 2161 and below that 2125.

Junior

As expected Nifty Junior opened on a positive note and made
a high of 4937 on 5th Nov, thereafter selling pressure was
witnessed on higher levels and this index shed some of its
gains and retraced 38.20% of the recent rally from 3603 to
4937 and made a low of 4415. Thereafter it took support and
recovered some of its losses and made a high of 4832 on
10th Nov, but again selling pressure was witnessed on higher
levels and this index broke the support of 4415 and further
fell sharply and made a low of 3706 on 22nd Nov. Thereafter
Nifty Junior was trading very side ways and finally closed at
3848 with a loss of 10.32 % on m-o-m basis. In the immedi-
ate term now this index is having resistance in the range of
3875 to 3956 and if it stars trading above this then we may
see further recovery. However downside this index is having
support at 3603, thus one should keep strict stop-loss of
3603 for all their long-positions.
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Emkay Global Financial Services 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; www.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

DISCLAIMER : This document is not for public distribution and has been furnished to you solely for your information and may not be reproduced or redistributed to any other person. The manner of circulation
and distribution of this document may be restricted by law or regulation in certain countries, including the United States. Persons into whose possession this document may come are required to inform
themselves of, and to observe, such restrictions. This material is for the personal information of the authorized recipient, and we are not soliciting any action based upon it. This report is 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. No person associated with Emkay Global Financial Services Ltd. is
obligated to call or initiate contact with you for the purposes of elaborating or following up on the information contained in this document. The material is based upon information that we consider reliable,
but we do not represent that it is accurate or complete, and it should not be relied upon. Neither Emkay Global Financial Services Ltd., nor any person connected with it, accepts any liability arising from the
use of this document. The recipient of this material should rely on their own investigations and take their own professional advice. Opinions expressed are our current opinions as of the date appearing on
this material only. While we endeavor to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that prevent us 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. We and our affiliates, officers, directors, and employees world wide,
including persons involved in the preparation or issuance of this material 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 may perform or seek to perform investment banking services for such company(ies)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 same persons may have acted upon the information contained here. No part of this material may be duplicated in any form and/or redistributed
without Emkay Global Financial Services Ltd.'s prior written consent. No part of this document may be distributed in Canada or used by private customers in the United Kingdom. In so far as this report includes
current or historical information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.
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