PRIVATE CLIENT RESEARCH
JANUARY 23, 2009

Malay Gandhi
malay.gandhi@kotak.com
+91 22 66216350

ROLLOVER TRACKER

oo kotak

Kotak Securities

Rahul Sharma
sharma.rahul@kotak.com
+91 22 6621 6198

Sahaj Agrawal
sahaj.agrawal@kotak.com
+91 22 6621 6343

Open Interest

Near Month Ol Next Month Ol Jan-09 Dec-08

Sector Symbol Near Chg Next Chg Rollover Cost Rollover Cost

(%) (%) (%) (%) (%) (%)
Index NIFTY 28,371,300 -5.26 11,951,150 37.68 30.11 -0.12 23.33 0.45
Index CNXIT 14,200 -2.07 0 0.00 0.00 1.07 2.72 0.62
Index BANKNIFTY 503,675 -18.16 144,275 141.67 22.28 0.07 4.63 0.15
Automobile HEROHONDA 1,750,400 -15.54 1,701,200 47.52 49.29 -0.94 13.54 -0.57
Automobile M&M 1,310,400 -32.32 833,352 542.07 38.87 -0.99 15.95 -0.01
Automobile MARUTI 2,054,600 -29.55 1,769,400 75.33 46.27 -0.83 10.28 -0.02
Automobile TATAMOTORS 4,514,775 -26.55 4,435,300 63.60 49.61 -3.29 9.81 -0.71
Banking HDFCBANK 3,321,600 5.66 996,800 24.01 23.08 0.05 14.99 0.14
Banking ICICIBANK 9,511,600 -9.02 6,609,050 14.05 41.03 -0.09 13.03 0.62
Banking PNB 1,671,600 -17.74 553,800 339.52 24.89 0.42 30.94 0.23
Banking SBIN 3,677,388 -1.25 1,086,096 21.64 22.83 -0.09 22.16 0.53
Capital Goods ABB 925,250 -11.50 209,000 182.43 18.46 -0.33 29.36 -0.26
Capital Goods LT 4,076,800 -12.81 3,430,400 34.10 45.83 -0.92 10.95 0.42
Cement ACC 1,118,036 -9.19 236,692 51.69 17.47 -0.90 27.22 0.59
Cement AMBUJACEM 6,963,374 -8.38 1,868,172 274.38 21.15 -2.08 17.11 0.27
Cement GRASIM 430,672 -13.43 187,880 463.32 30.37 0.12 27.78 -0.03
Finance HDFC 1,227,300 -14.82 565,425 73.75 31.54 0.10 25.71 0.08
Finance RELCAPITAL 3,205,050 -16.44 1,615,428 55.48 33.60 -0.11 28.25 0.18
FMCG HINDUNILVR 4,981,000 -0.97 6,036,000 2.53 54.81 -0.16 17.18 0.44
FMCG ITC 9,535,500 -1.10 1,577,250 7.27 14.19 0.23 43.83 0.06
Media ZEEL 1,857,100 -12.33 597,100 287.73 24.33 0.26 15.30 0.00
Metals HINDALCO 11,781,782 -24.40 6,714,103 243.26 36.30 0.45 17.51 0.22
Metals NATIONALUM 2,823,825 6.58 479,550 51.09 14.70 -4.96 16.02 0.53
Metals SAIL 13,633,650 -4.72 2,825,550 11.15 17.38 -1.87 14.44 0.53
Metals STER 4,173,045 -28.39 1,760,979 887.84 29.68 -0.29 18.51 -0.99
Metals TATASTEEL 7,808,462 -11.51 2,998,700 79.26 27.78 -1.48 19.79 0.37
Oil & Gas BPCL 1,244,650 -3.95 104,500 33.80 7.75 0.35 13.69 0.45
Oil & Gas CAIRN 5,286,250 1.12 1,001,250 60.20 16.06 0.06 17.79 0.57
Oil & Gas GAIL 3,870,000 -3.26 489,375 22.54 11.27 -1.28 15.69 0.72
Oil & Gas ONGC 3,944,250 -6.86 924,075 60.93 19.00 0.22 16.77 -0.19
Oil & Gas RELIANCE 6,058,050 -5.82 1,706,025 63.75 22.06 0.43 17.07 0.41
Oil & Gas RPL 28,801,625 -1.69 6,217,600 38.04 17.86 0.13 12.98 1.04
Others RELINFRA 2,192,682 -18.72 908,730 91.42 29.33 0.05 11.46 -0.61
Others RPOWER 10,206,000 -8.87 5,075,000 23.00 33.61 -2.86 22.48 -1.09
Others TATACOMM 1,554,000 -9.42 339,150 80.95 17.91 -0.92 20.01 0.04
Pharma CIPLA 1,525,000 2.69 321,250 115.97 17.40 0.44 17.98 0.42
Pharma RANBAXY 3,562,400 -0.93 824,800 218.21 18.80 0.67 11.39 0.59
Pharma SUNPHARMA 453,600 -4.27 116,550 62.89 20.44 0.29 16.60 1.05
Power BHEL 1,737,825 -8.49 1,143,600 16.21 39.69 -0.61 24.56 0.34
Power NTPC 25,358,125 -7.55 9,338,875 37.32 26.93 -1.28 12.47 -0.51
Power POWERGRID 15,798,475 -1.20 5,105,100 18.71 24.69 -1.82 17.22 -0.86
Power SIEMENS 999,784 -7.48 471,128 19.22 32.03 -0.33 16.81 0.25
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Power SUZLON 23,318,000 -16.36 11,606,000 80.53 33.30 -1.93 27.21 -0.60
Power TATAPOWER 919,000 -0.20 305,200 6.49 24.96 0.09 31.17 0.08
Realty DLF 14,684,800 452 3,441,600 23.39 19.19 -2.09 13.95 -1.05
Realty UNITECH 43,753,500 -8.64 10,299,600 79.51 19.63 -3.07 17.36 -0.22
Technology HCLTECH 1,981,850 -12.64 684,450 226.01 25.67 -0.27 19.80 0.56
Technology INFOSYSTCH 6,470,600 -6.17 1,549,400 30.75 19.35 -0.16 29.59 0.04
Technology TCS 3,146,750 -13.99 1,172,250 144.98 27.15 0.04 28.94 0.24
Technology WIPRO 3,287,400 -8.45 1,069,200 58.82 24.54 0.00 23.26 -0.04
Telecom BHARTIARTL 4,974,750 -17.24 1,977,500 133.68 28.45 0.05 24.42 0.49
Telecom IDEA 12,914,100 -8.56 3,234,600 337.23 20.03 0.12 18.87 0.19
Telecom RCOM 11,189,150 -8.79 3,521,350 62.33 23.95 0.27 20.55 0.45
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Disclaimer

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person. Persons
into whose possession this document may come are required to observe these 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. It is for the general information of clients of Kotak
Securities Ltd. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients.

We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable though its accuracy or completeness cannot be guaranteed.
Neither Kotak Securities Limited, nor any person connected with it, accepts any liability arising from the use of this document. 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. Transactions involving futures, options and other derivatives involve substantial risk and are not suitable for all investors. Reports based on technical
analysis centers on studying charts of a stock's price movement and trading volume, as opposed to focusing on a company's fundamentals.

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 domg_so. Prospective investors and others are cautioned that any forward-looking
statements are not predictions and may be subject to change without notice. Our procimetary trading and investment businesses may make investment decisions that are incon-
sistent with the recommendations expressed herein. Kotak Securities has two independent equity research groups: Institutional Equities and Private Client Group. This report has
been prepared by the Private Client Group. The views and opinions expressed in this document may or may not match or may be contrary with the views, estimates, ratings,
and target price of the Institutional Equity Research Group of Kotak Securities Limited.

We and our affiliates, officers, directors, and emplo%ees world wide maf/:A (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 comﬁaany (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.

Kotak Securities Limited generally prohibits its analysts from maintaining financial interest in the securities or derivatives of any of the companies that the analysts cover. 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.

No part of this material may be duplicated in any form and/or redistributed without Kotak Securities' prior written consent.

Registered Office: Kotak Securities Limited, Bakhtawar, 1st floor, 229 Nariman Point, Mumbai 400021 India.



