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�  India’s inflation rate unexpectedly fell to a seven-month low, giving the 

central bank room to reduce borrowing costs to spur growth after last week’s 
terrorist attacks weakened investor sentiment.  Wholesale prices rose 8.40 
percent in the week to Nov. 22 from a year earlier after gaining 8.84 percent in the 
previous week. Economists were expecting an increase of 8.95 percent. Since 
October, the Reserve Bank of India has lowered its repurchase rate by 1.5 
percentage points. It has also reduced the amount of deposits that lenders need to 
set aside as cash reserves and in government bonds by 3.5 percentage points and 1 
percentage point respectively, to stimulate demand. The Reserve Bank may 
reduce the repurchase rate by as much as 1.5 percentage points to 6 percent as 
part of a government spending plan to revitalize the economy. Asia’s third-
largest economy may grow 7.5 percent in the year ending March 31 after 
expanding 9 percent or more annually in the previous three years, according 
to the central bank. 

�  India cut retail fuel prices by as much as 10 percent, joining other Asian 
nations in lowering energy costs after global crude oil prices slumped from a 
record and economic growth slowed. Gasoline prices have been cut by 5 
rupees (10 U.S. cents) a liter and diesel by 2 rupees a liter effective midnight, 
Oil Minister Murli Deora said. Gasoline currently costs 50.62 rupees a liter in 
the capital, New Delhi, while diesel is priced at 34.86 rupees. The fall in crude 
prices has provided some relief as the subsidy burden has been narrowed, so 
price cut will, to that extent, erase refiners’ gains,” said Sanjay Makhija, head 
of institutional sales at Fortune Financial Services India Ltd. in Mumbai. 
“It’s, however, great news for individuals and companies, especially those that 
are big fuel consumers.” 

�  India’s rupee ended a three-week slide on speculation government spending to 
bolster the economy will prompt overseas funds to resume purchase of local assets. 
The currency rose for a fourth day as CNBC-TV18 channel reported that the 
government will unveil a stimulus package. The central bank said Governor 
Duvvuri Subbarao will address the press in Mumbai at noon, spurring Speculation 
policy makers will announce measures to avert a slowdown after a report last week 
showed the economy expanded at the slowest pace since 2004.The rupee rose 1 
percent this week to 49.60 a dollar. Overseas funds bought $111.1 million 
more Indian shares than they sold on Dec. 4, the most since Nov. 3, according 
to the latest data from the Securities & Exchange Board of India. India’s 
foreign-exchange reserves rose for the first time in 10 weeks, indicating the central 
bank didn’t sell dollars, data from the monetary authority. India’s currency is 
poised to recover from a 21 percent decline this year as the outlook for economic 
growth overpowers concern over last week’s terrorist attacks in Mumbai, Aberdeen 
Asset Management Ltd. and F&C Management Ltd. said. 

�  India’s bonds gained for a fourth week, pushing yields to the lowest level since 
April 2005, on speculation slowing inflation will prompt the central bank to reduce 
borrowing costs. The benchmark 10-year bond completed its best week in almost 
two months after a report yesterday showed the annual inflation rate unexpectedly 
dropped to a seven-month low. The slide in crude oil prices prompted the 
government to cut gasoline and diesel prices today, raising optimism lower fuel 
costs will drive down inflation further. The yield on the 8.24 percent note due 
April 2018 this week dropped 32 basis points to 6.76 percent in Mumbai, 
according to the central bank’s trading system. The price climbed 2.2525 per 100-
rupee face amount to 110.1525. A basis point is 0.01. Central bank Governor 
Duvvuri Subbarao yesterday said a slowing economy and a decline in commodity 
prices have helped the inflation rate drop “faster” than expected. 

�  Government's economic stimulus package and overseas cues are seen lending 
direction to key share indices next week. The government is expected to announce 
a slew of measures Saturday to help sectors like real estate, infrastructure, and 
exports. Also, Reserve Bank of India is expected to cut interest rates. RBI is 
expected to cut repo rate by 100 basis points and reverse repo by 50 basis points 
Saturday, a Newswire18 poll of 15 money market entities showed. The likely 
measures have been discounted by the market, and therefore any sharp upside or 
downside is ruled out. "If the rate cuts are going to be lesser than market 
expectations of 150-200 bps, then it will be disappointing, unless the package 
announced is huge. Sensex closed at 8965.20, down 264.55 points, or 2.9%. Nifty 
ended at 2714.40, down 73.60 points, or 2.6% but the indices ended down 1.4% 
weekly. Oil marketing companies are likely to remain weak as the government 
today slashed petrol and diesel prices by 5 rupees and 2 rupees per 1L, 
respectively, effective midnight. But auto shares may find some support from 
the reduced fuel prices. 
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MAJOR INDICES CHANGE  

Index 5th Dec 1st Dec % Chg P/E 
BSE Sensex 8965.2 9092.72 (1.40) 8.91  
S& P Nifty 2714.4 2755.1 (1.48) 9.30  
BSE Midcap 2892.95 2885.76 0.25  6.41  
BSE Small cap 3323.54 3304.61 0.57  5.26  
BSE 100 4565.56 4600.45 (0.76) 9.02  
BSE 200 1055.85 1062.35 (0.61) 8.73  
BSE 500 3278.82 3295.6 (0.51) 8.46  
CNX 100 2557.25 2574.75 (0.68) 9.08  
BSE CD 1658.77 1793.57 (7.52) 6.19  
BSE CG 6408.77 6387.32 0.34  14.25  
BSE Bankex 4707.45 4645.4 1.34  8.75  
BSE FMCG 1919.28 1936.6 (0.89) 18.63  
BSE PSU 4561.2 4585.83 (0.54) 32.72  
BSE Metal 4639.73 4383.38 5.85  2.46  
BSE HC 2823.43 2887.83 (2.23) 13.49  
BSE Tech 1917.36 2001.63 (4.21) 11.82  
Oil & Gas 5495.33 5618.16 (2.19) 8.85  
BSE Auto 2248.32 2330.56 (3.53) 6.00  
BSE IT 2357.36 2558.94 (7.88) 10.12  
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PERFORMANCE OF DIFFERENT SECTORAL INDEX 
AUTO SECTOR 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
OIL & GAS SECTOR  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Name 5th Dec 1st Dec % Chg 52W-
High 

52W-
Low 

5D Avg 
Volume 

P/E Book 
Value 

ASHOK LEYLAND LIMITED 13.80  13.85  (0.36) 57.50  13.05  3317664  3.80  16.15  

HERO HONDA MOTORS  760.90  803.65  (5.32) 898.00  550.00  505582  15.70  149.55  

MARUTI SUZUKI INDIA LTD 490.65  533.55  (8.04) 1098.00  433.00  1443319  7.92  298.61  

MAHINDRA & MAHINDRA  251.95  280.80  (10.27) 873.90  235.00  697260  3.83  257.86  

TATA MOTORS LTD 153.15  136.90  11.87  798.08  124.80  2066854  2.81  218.49  

 

Name 5th Dec 1st Dec % Chg 52W-
High 

52W-
Low 

5D Avg 
Volume 

P/E Book 
Value 

ABAN OFFSHORE LIMITED 665.60  687.35  (3.16) 5416.00  602.80  397697  26.79  133.85  

BPCL 340.05  355.20  (4.27) 556.80  206.00  769171  6.95  357.00  

HPCL 223.90  237.65  (5.79) 404.80  163.25  1333946  5.56  317.21  

ONGC 655.45  693.80  (5.53) 1356.00  538.15  2346926  7.05  365.08  

RELIANCE INDUSTRIES  1117.60  1134.45  (1.49) 3298.00  930.00  7214641  8.30  588.25  

 

(��������(�,�(��������(�,�(��������(�,�(��������(�,�� ���
��� �  Frontline automobile shares are seen up next week as the government cut automobile fuel prices and may announce reduction in excise duty. 
��� �  Government cut petrol and diesel prices by 5 rupees per 1L and 2 rupees per 1L, respectively, effective midnight, as global crude oil prices have fallen 

sharply to $41.53 a barrel from an all-time high of $147.27 touched on Jul 11. However, this cut was slightly lower than market expectations. 
��� �  As part of the stimulus package being planned for the economy, the government may announce certain sops for infrastructure and automobile sectors 

to combat the slowdown witnessed amid the global financial crisis. 
��� �  Commercial vehicle manufacturers may gain more as the government is likely to cut excise duty on CVs, which is currently at 14% for trucks and 12% 

for buses. 
��� �  Also, Reserve Bank of India is expected to cut repo rate by 100 basis points and reverse repo rate by 50bps, infusing more liquidity into the banking 

system and making it easier to access credit. 
��� �  This may prompt all banks, public and private, to reduce their prime lending rate and would eventually bring back buyers who had deferred purchases 

because of high loan rates and escalating fuel prices. 
��������������(�,���������������(�,���������������(�,���������������(�,�� ���
��� �  General Motors Corp. Chief Executive Rick Wagoner told lawmakers he would accept strict conditions for a U.S. loan to stay afloat, including a 

promise to return the money and file for bankruptcy if his company doesn’t fulfill the terms. 
��� �  Honda Motor Co. withdrew from Formula One racing, cutting at least 20 billion yen ($216 million) in costs after the carmaker slashed its earnings 

forecast, fired assembly workers and reduced production. 
��� �  Rheinmetall AG, the German auto parts and weapons supplier, said it will eliminate 750 jobs, reduce fixed costs by 50 million euros ($63.9 million) 

and extend Christmas production breaks because of slowing automotive demand. 

(��������(�,�(��������(�,�(��������(�,�(��������(�,�� ���
��� �  Shares of state-owned oil marketing companies are likely to turn positive next week after the government announced a lower-than- expected cut in 

auto fuel prices and kept cooking gas prices untouched. 
��� �  The government cut petrol prices by 5 rupees per L and diesel by 2 rupees per L to pass on the benefit of the slump in global crude oil prices to 

consumers. The expectation was a 10 rupees reduction in petrol prices and 3 rupees in diesel. 
��� �  "The decision of not to touch prices of cooking gas and kerosene is a major positive for the retailing companies as they are still incurring revenue 

losses in these two fuels. 
��� �  The three state-owned oil-marketing companies--Indian Oil Corp., Bharat Petroleum Corp. and Hindustan Petroleum Corp.--are likely to incur an 

additional revenue loss of 58 bln rupees in the current financial year ending March on account of the price cut. 
��� �  State-owned fuel retailers have recently started earning profit on sale of petrol and diesel. Data compiled by oil companies showed that the retailers 

were earning 3.03 rupees profit on sale of every 1L of diesel from Dec 1 and 14.89 rupees on petrol. 
��� �  Also if the government announces a stimulus package to boost the economy, it can turn the markets positive, which will also push up the oil stocks. 
��� �  Measures in the upcoming stimulus package are likely to include allocation of additional 150 bln rupees for infrastructure spending, cut in excise duty 

on commercial vehicles, additional credit lines for finance  companies, relaxation of external commercial borrowing and sops worth 20 bln rupees for 
exporters. 

��������������(�,���������������(�,���������������(�,���������������(�,�� ���
��� �  Crude oil is set for its biggest weekly decline since March 2003, trading near a four-year low as the economic contraction and job losses in the U.S. 

cause a slump in fuel demand. 
��� �  The fundamentals of commodities are “unimpaired” and prices will rebound when a lack of new supply leads to shortages, said Jim Rogers, 

chairman of Rogers Holdings. 
��� �  Royal Dutch Shell Plc said its Pernis oil refinery in the Netherlands, Europe’s largest plant, received the “all clear” from the local fire brigade after it 

contained a blaze in a heavy diesel pipeline. 
����
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BANKING SECTOR  
  
  
 
 
   
 
   
 
  
  
  
  
   
 
 
 
 
 
 
 
 
 
 
 
 
HEALTHCARE SECTOR 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Name 5th Dec 1st Dec % Chg 52W-
High 

52W-
Low 

5D Avg 
Volume 

P/E Book 
Value 

BANK OF INDIA 246.15  250.75  (1.83) 465.00  189.35  2956734  6.18  203.19  

ICICI BANK LTD 358.40  351.65  1.92  1455.50  283.10  12966890  11.13  401.93  

KOTAK MAHINDRA BANK  359.60  335.25  7.26  1438.00  240.00  1683482  12.14  170.66  

STATE BANK OF INDIA 1134.15  1088.55  4.19  2428.62  965.65  4767367  7.13  969.74  

YES BANK LTD 65.50  61.20  7.03  277.45  55.00  738985  9.33  44.59  

Name 5th Dec 1st Dec % Chg 52W-High 52W-Low 5D Avg Volume P/E Book Value 

BIOCON LTD 441.30  438.15  0.72  1650.00  376.25  388912  19.02  76.75  

CIPLA LTD 1338.05  1359.60  (1.59) 2875.00  981.00  2099439  22.91  220.10  

DIVI'S LABORATORIES LTD 729.10  727.25  0.25  2205.00  670.00  3468887  18.03  185.26  

DR. REDDY'S LAB 149.10  137.05  8.79  656.00  127.40  5586518  11.79  90.40  

RANBAXY LABORATORIES  42.45  41.65  1.92  459.80  36.20  37331840  6.00  54.07  
 

(��������(�,�(��������(�,�(��������(�,�(��������(�,� ����
��� �  Banking stocks are however likely to be positive in the week ahead on expectation of the rate cut in the Governments meet on the weekend. 
��� �  There are huge expectations of major fiscal measures to come in and this in turn is expected to give a major boost to the economy. But then, there are 

expectations. In reality, though it is good that the Govt is working towards making the Indian economy resilient, and is trying to infuse liquidity back 
into the system, the fact of the matter is that at this point of time, this infusion would simply not be enough. With Europe in recession and world over 
news of recession and slowdown coming in, there is no way in which India could emerge unscathed with just a small economic booster. At the same 
time, what is to be appreciated is that, yes, there is some action being taken – something is better than nothing. But remember, this liquidity would just 
not be enough.  

��� �  CRR is not expected to be cut. The reverse repo rate which is at 6% could be reduced to 5% and the repo rates from 7.5% to 6%. Infact the prices of G-
Sec shot up by around Rs.2 on Wednesday on expectations that the RBI would soon announce “steep cuts” in its signal rates.  

��� �  Falling exports have also become a major cause for concern. With buying from USA and Europe, the biggest markets, coming down, exports would 
need something more. Major export rebates, especially for sectors like textiles, leather, handicrafts.  

��� �  Another major revolutionary thought doing the rounds is that the Govt should give a SLR status to the Govt bonds. This alone has the ability to inject 
around Rs.1,50,000 crores into the system.   

��� �  This basket of fiscal measures would go a long way in improving the sentiments but whether it would be able to inject enough liquidity and help tide 
over the slowdown needs to be seen. 

��������������(�,���������������(�,���������������(�,���������������(�,�� ���
��� �  Bank of America Corp. Chief Executive Officer Kenneth Lewis’s takeover of Merrill Lynch & Co., the capstone of more than $100 billion in 

acquisitions he’s made since 2001, may prove the hardest to digest. 
��� �  The Bank of England’s third interest- rate cut since the start of Oct is raising speculation that the pound’s 26 percent slide may be coming to an end. 
��� �  The U.S. agreed to speed up approvals for Chinese financial institutions seeking to invest in the country, as Treasury Secretary Henry Paulson tries to 

find ways to unlock frozen credit markets and stabilize banks. 

(��������(�,�(��������(�,�(��������(�,�(��������(�,� ����
��� �  Shares of pharmaceutical companies are seen range-bound next week tracking broad market. 
��� �  Sun Pharmaceutical, which has declined by almost 33% from its peak a few weeks ago, could see some bounce back. 
��� �  Loss of marketing exclusivity for anti-depressant drug Effexor in U.S. in addition to the broader economic crisis had led to a decline in 

Sun Pharmaceutical's fortune. 
��� �  Dr Reddy's Laboratories and Lupin could also see buying activity. Dr Reddy's could maintain its surge next week backed by the drug 

supply order from German insurance company -- AOK. 
��� �  Lupin had dropped by around 20% over the past few weeks on reports that U.S. Food and Drug Administration had raised certain 

observations over its unit in Madhya Pradesh. 
��� �  However, the development is unlikely to have any far fetched impact on the company's revenues and anticipation of clarification from 

the company could boost Lupin's share. 
��� �  Bombay Stock Exchange healthcare index fell 2.2% this week, while Sensex was down 1.4%, indicating once again that pharmaceutical 

shares may not be favoured as defensive bet and may decline much more in a falling market. 
��������������(�,���������������(�,���������������(�,���������������(�,�� ���
��� �  Chugai Pharmaceutical Co. fell the most in five weeks in Tokyo trading after U.S. regulators delayed their decision for a second time on whether to 

approve the company's rheumatoid arthritis drug Actemra. 
��� �  Pfizer Inc., the world’s biggest drugmaker, may announce new job cuts by the end of next month as it works to curb spending before cheaper copies 

of its top- selling drug Lipitor flood the market. 
��� �  Merck & Co.  said 2009 profit may decline amid falling sales of its Zetia and Vytorin cholesterol pills and weak international revenue. The forecast 

missed analysts’ estimates, dropping shares 5.5 percent. 
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CAPITAL GOODS SECTOR  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
POWER SECTOR 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Name 5th Dec 1st Dec % Chg 52W-
High 

52W-
Low 

5D Avg 
Volume 

P/E Book 
Value 

ABB LTD INDIA 95.80  88.55  8.19  313.37  85.00  66150  3.99  74.21  

BHEL 183.30  200.15  (8.42) 244.95  145.00  1111647  20.31  48.32  

LARSEN & TOUBRO  1226.00  1226.45  (0.04) 1929.95  894.05  61893  22.77  133.43  

PUNJ LLOYD LIMITED 475.75  427.20  11.37  763.00  380.00  776152  18.25  267.40  

SUZLON ENERGY LIMITED 208.85  208.20  0.31  660.00  163.50  862628  10.06  75.14  

 

Name 5th Dec 1st Dec % Chg 52W-
High 

52W-
Low 

5D Avg 
Volume 

P/E Book 
Value 

NTPC LIMITED 160.50  159.45  0.66  290.75  113.00  8295744  17.72  64.11  

POWER GRID CORP. 77.65  74.05  4.86  159.65  52.00  3153391  21.56  32.09  

RELIANCE POWER LIMITED 106.15  110.50  (3.94) 331.25  81.00  3808049  1140.74  37.43  

SIEMENS INDIA LIMITED 231.70  224.25  3.32  1048.00  206.10  949253  13.03  54.28  

TATA POWER CO LTD 669.70  668.55  0.17  1649.80  530.10  658253  13.32  347.66  

 

(��������(�,�(��������(�,�(��������(�,�(��������(�,� ����
��� �  The government is likely to unveil next week a series of measures to give fillip to the economy. This includes cheap credit to exporters and low-cost 

housing as well as making available additional funds worth Rs 50,000 crores to the infrastructure sector.  
��� �  BHEL is in the process of firming up a joint venture plan with the Japanese firm Toshiba Corporation to offer turnkey services in the country’s power 

transmission sector which is expected to take off soon. 
��� �  Titagarh Wagons has kept its expansion plans on track though fresh orders from private sector had slowed down, to some extent. In the first quarter 

of this fiscal, the company bagged an order worth Rs 200 crores from a single customer for manufacturing 900 wagons and it remains intact. 
��� �  ABB Ltd.  turned out to be its biggest negative for the quarter ended 30th September 2008. Net sales grew by just 10% at Rs.1519 crore, which was 

touted to be the slowest growth since Dec 2002 quarter. YoY, operating profit was down 22% at Rs.135 crore in the September 2008 quarter. PAT was 
down 9.5% at Rs.105 crore. The order book was quite robust at Rs.7,150 crore as on September 30, 2008. YoY, the order book showed a rise of 13%, 
which is quite good despite the given tough times.  

��������������(�,���������������(�,���������������(�,���������������(�,�   
��� �  Orders placed with U.S. factories in October fell by the most in 8 years, signaling a decline in manufacturing will contribute to deepening the 

recession. Demand dropped 5.1 percent, more than forecast and the biggest fall since July 2000, after a revised 3.1 percent decrease in September,  
��� �  BHP Billiton Ltd. and Rio Tinto Group fell by the most in 21 years in trading; leading a plunge in commodity producers on concern a slowing 

global economy will curb demand for raw materials. 
��� �  South Africa canceled an order worth about 120 billion rand ($11.7 billion) for a nuclear-power plant amid an electricity crisis that forced the country 

to ration power to mines and smelters as the global credit freeze halts fundraising. 

(��������(�,�(��������(�,�(��������(�,�(��������(�,� ����
��� �  India and Russia signed a landmark agreement on civil nuclear cooperation. Prime Minister Dr. Manmohan Singh said while addressing a joint press 

conference with Russian President Dmitry Medvedev in New Delhi that Moscow would build four additional atomic reactors in the Koodankulam 
nuclear plant in Tamil Nadu. The deal will allow Russia to build more reactors at the Kudankulam nuclear power plant and plants in other parts of the 
country. 

��� �  The government expects to add new nuclear power generation capacity of up to 1,500 MW by the end of next year. 
��� �  The new CERC tariff guidelines for 5 years ( 2009-14) recommends  a ‘special allowance’ that can be availed of by any thermal generating station as 

compensation for meeting the requirement of expenses including renovation and modernisation beyond its useful life for a unit.  
��� �  NTPC plan to get into the nuclear generation business, through a joint venture with Nuclear Power Corporation of India Ltd is likely to take shape by 

January 2009. The venture is set to take up a cumulative capacity of 2,000 MW, following which NTPC could go in independently with its nuclear 
power plans on a commercial basis. In the proposed venture, NPCIL would have a 51 per cent stake and NTPC 49 per cent. 

��� �  PLG Power has drawn out an investment plan of Rs 1,000 crores to set up two 100% EoU solar power project in Nashik and Indore to manufacture 
100 mw of solar photovoltaic modules. 

��� �  The coal ministry has suggested canceling linkages for two projects of NTPC, - the 2,000 MW North Karanpura in Jharkhand and 500 MW second 
unit of Mauda thermal power station in Maharashtra - as the proposed units are unlikely to come up in the 11th Five-Year Plan (2007-12). 

��� �  The government has, under seventh round of NELP-VII, awarded 7 Offshore Deep Water blocks to the Consortium of BHP Billiton Petroleum 
International Pty. Ltd. and GVK Oil & Gas Ltd  (a wholly-owned subsidiary of GVK Power & Infra). 

��������������(�,���������������(�,���������������(�,���������������(�,�  
��� �  PT Bumi Resources, briefly Indonesia's biggest company by market capitalization this year, slumped to a low of almost two weeks in Jakarta on 

uncertainty over the funding of a share buyback plan to boost its stock price. 
��� �  Felix Resources Ltd. rose by the most in almost 20 years in Sydney trading after the Australian Financial Review said Yanzhou Coal Mining Co. was 

in talks to buy the coal producer for more than A$3 billion ($1.9 billion). 
��� �  Nippon Oil Corp., Japan’s largest refiner, and Nippon Mining Holdings Inc. have agreed to form Japan’s third-largest company by revenue to cut 

costs amid plunging demand for fuels. 
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FMCG SECTOR 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
INFRASTRUCTURE SECTOR 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Name 5th Dec 1st Dec % Chg 52W-
High 

52W-
Low 

5D Avg 
Volume 

P/E Book 
Value 

DABUR INDIA LIMITED 81.30  81.95  (0.79) 126.75  60.15  855871  21.09  7.15  

HINDUSTAN UNILEVER  234.75  236.40  (0.70) 265.50  169.00  3140237  27.03  6.93  

ITC LTD 169.35  173.60  (2.45) 239.40  132.05  4551963  20.19  32.61  

NESTLE INDIA LIMITED 1390.25  1400.75  (0.75) 1869.56  1193.38  39659  32.39  43.40  

TATA TEA LTD 543.30  529.15  2.67  988.19  433.00  65459  2.17  562.80  

Name 5th Dec 1st Dec % Chg 52W-
High 

52W-
Low 

5D Avg 
Volume 

P/E Book 
Value 

DLF LIMITED 203.45  198.40  2.55  1225.00  154.10  15056730  3.95  109.92  

HCC 38.85  33.90  14.60  276.40  30.00  2896346  11.19  36.47  

IVRCL INFRASTRUCTURES  139.90  134.70  3.86  627.00  57.00  4284469  6.46  185.80  

RELIANCE INFRA 532.10  503.95  5.59  2641.00  352.75  5259570  10.46  694.41  

UNITECH LIMITED 30.75  23.15  32.83  546.80  21.65  81858620  3.00  22.18  

(��������(�,�(��������(�,�(��������(�,�(��������(�,� ����
��� �  Fast-moving consumer goods' shares are seen up on improving fundamentals. This week's decline may also prompt value buying."Not only are FMCG 

companies most resistant to an economic slowdown, but the sharp reduction in input costs coupled with strong pricing environment augurs well for 
their fortunes too. 

��� �  Further, most FMCG shares declined 1-4% this week, and are now trading at "near bottoms", providing good opportunity for cherry picking. 
��� �  The sector's benchmark index, BSE-FMCG Index ended week down 1%, while BSE's Sensex ended down 1.4% and NSE's 50-share Nifty 1.5%. 
��� �  Key raw materials such as palm oil & crude-linked inputs have corrected by 50-70% from their peaks in July & by 25-50% from 2007 average prices. 
��� �  The biggest beneficiaries of this correction will be companies with high contribution from soaps, detergents, and personal care products like 

shampoos, toothpaste and skin care. 
��� �  "Home and personal care companies such as Hindustan Unilever, Dabur, Colgate-Palmolive, and Marico could see significant EBITDA margin 

expansion, if the product prices are held at present levels. 
��� �  Additionally, strong pricing power exhibited by companies such as Hindustan Unilever that continued well into mid-November will augur well for its 

margins, On the other hand, companies like Godrej Consumer and Dabur may record good volume growth as some of the consumers who are 
downtrading turn to their brands. 

��������������(�,���������������(�,���������������(�,���������������(�,�� ���
��� �  Sales at U.S. retailers tumbled in November, the worst monthly decline in almost four decades, after the Wall Street meltdown caused consumers to 

postpone shopping until the holiday-sales kickoff on Black Friday. 
��� �  AT&T Inc.,  DuPont Co. and three other U.S. companies announced plans to fire more than 16,000 people, buckling under the strain of a recession 

that may already have pushed the U.S. jobless rate to the highest level in 15 years. 
��� �  Williams-Sonoma Inc., the biggest U.S. gourmet-cookware chain, reported a smaller third-quarter loss than analysts estimated as it kept a lid on 

inventories and catalog costs. 

(��������(�,�(��������(�,�(��������(�,�(��������(�,�� ���
��� �  The stimulus package is expected to include sops for exports, infrastructure and real estate, as well as monetary incentives such as rate 

cuts. The steps can go a long way in helping steel demand to revive. 
��� �  The government aims to make highway projects more attractive to the private sector by raising the approved or sanctioned cost of all 

projects to be implemented under the private-public partnership mode by 15 per cent. The government is also planning to either remove 
the cap on the viability gap funding altogether for these projects, which is currently capped at 40 per cent, or increase it to 60 per cent. 

��� �  If the government announces a stimulus package to boost the economy, it can turn the markets positive, which will also push up the 
realty stocks. 

��� �  Measures in the upcoming stimulus package are likely to include allocation of additional 150 bln rupees for infrastructure spending, cut 
in excise duty on commercial vehicles, additional credit lines for finance  companies, relaxation of external commercial borrowing and 
sops worth 20 bln rupees for exporters. 

��������������(�,���������������(�,���������������(�,���������������(�,�� ���
��� �  Berkeley Group Holdings Plc, the U.K.’s largest homebuilder by market value, eliminated its debt and built up cash even as a housing slump cut the 

company’s first-half profit and bled the balance sheets of rivals. 
��� �  Hong Kong home prices, down almost a quarter from their five-year high in March, may drop further as the credit crisis drives up joblessness and 

threatens to spark defaults. 
��� �  HSBC Holdings Plc, Europe's biggest bank, said it will retake ownership of its headquarters in London's Canary Wharf from Spain's Metrovacesa SA. 
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METAL SECTOR 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
INFORMATION TECHNOLOGY SECTOR 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Name 5th Dec 1st Dec % Chg 52W-
High 

52W-
Low 

5D Avg 
Volume 

P/E Book 
Value 

HINDALCO INDUSTRIES  49.85  52.95  (5.86) 200.83  38.00  5728763  2.69  128.20  

JINDAL STEEL & POWER  815.60  718.80  13.47  3357.18  518.10  623402  9.86  250.37  

SESA GOA LTD 76.15  74.65  2.01  220.00  60.15  4431151  3.87  37.39  

SAIL 66.20  66.65  (0.68) 293.00  55.25  12342650  3.60  56.38  

TATA STEEL LIMITED 182.50  151.40  20.54  957.00  137.50  10629290  1.03  393.22  

 

Name 5th Dec 1st Dec % Chg 52W-
High 

52W-
Low 

5D Avg 
Volume 

P/E Book 
Value 

INFOSYS TECHNOLOGIES  1134.50  1243.85  (8.79) 2046.50  1040.00  1823913  13.91  241.17  

ROLTA INDIA LIMITED 144.50  170.80  (15.40) 395.63  133.20  728829  10.05  73.60  

SATYAM COMPUTER  225.15  242.90  (7.31) 542.00  213.55  3106928  8.92  107.97  

TATA CONSULTANCY SVS  521.80  559.40  (6.72) 1120.00  415.35  2198873  10.16  124.67  

WIPRO LTD 227.30  242.65  (6.33) 552.00  180.40  1529663  10.05  80.03  

(��������(�,�(��������(�,�(��������(�,�(��������(�,� ����
��� �  Steel shares may rise to their highest level in the past one month, buoyed by a series of good news, including cut in iron ore prices by NMDC Ltd. and 

a stimulus package to be announced by the government to boost the economy. 
��� �  The stimulus package is expected to include sops for exports, infrastructure and real estate, as well as monetary incentives such as rate cuts. The steps 

can go a long way in helping steel demand to revive. 
��� �  Larger infrastructure activity will boost demand for steel as well as other base metals, such as copper and aluminium. 
��� �  This week, most steel shares gained ground as investors took heart from the imminent fiscal and monetary stimulus. Tata Steel Ltd. stood out on the 

back its stellar consolidated performance for the Jul-Sep quarter. 
��� �  The company's consolidated net profit for the quarter rose 43% to 47.04 bln rupees. 
��� �  Some analysts, however, said investors' response to the numbers was "euphoric" and does not count current realities. 
��� �  "The decline in the price of the commodity during the current quarter and also Corus' decision to cut production by 30% will be reflected in the next 

quarterly numbers. 
��� �  Companies, such as Ispat Industries Ltd. and JSW Steel Ltd. may see larger gains than their peers as they stand to gain from NMDC's price cut 

decision. India's largest mining company cut iron ore prices, the main steel making ingredient by 25% with effect from Dec 1. 
�����������������������������������������(�,������(�,������(�,������(�,�� ���
��� �  Baosteel Group Corp., China’s largest steelmaker, said construction of a $4 billion steel-slab venture with Cia. Vale do Rio Doce in Brazil may be 

delayed by six to nine months because the government wants it relocated. 
��� �  ArcelorMittal,  the world’s largest steelmaker, said it settled a lawsuit brought by commodity trader Louis Dreyfus & Cie. SA over claims it breached 

agreements to ship cargoes. 
��� �  Mitsui O.S.K. Lines Ltd., Japan's most profitable shipping line, may lower its earnings forecast this fiscal year as daily charter rates for its largest 

coal and iron ore vessels have tumbled 98 percent to a record low. 
 

(��������(�,�(��������(�,�(��������(�,�(��������(�,� ����
��� �  Information technology shares are seen sideways next week, as the outlook for securing more technology services contracts remains 

weak in view of the slowdown in global economies and the recession in the U.S. The trend in IT stocks is not very clear. All stocks 
are seen sideways for the week. 

��� �  The environment has been worsening for IT companies and reports indicate that operating margins of frontline firms, currently 
around 21-26%, may fall below 20% in the next three years. 

��� �  Infosys Technologies said that clients have indicated lower IT budgets and that some are also delaying orders. This week, CLSA 
Asia-Pacific Markets cut Infosys' earnings per estimate for 2010-11 (Apr-Mar) by 12%. 

��� �  The Indian arm of the France-based brokerage sees the Infosys's U.S. dollar revenue growth at 3% in 2009-10, but warned of a 3-4% 
decline in operating profit and EPS. 

��� �  The economic slowdown has also prompted Tata Consultancy Services to review its expenditure plans including technology 
acquisition, infrastructure development, as well as travel and power expenses. 

��������������(�,���������������(�,���������������(�,���������������(�,�� ���
��� �  Toshiba Corp., the second-largest producer in the $12 billion NAND flash-memory market, denied a report it plans a complete halt of production of 

the chips during the holiday period. 
��� �  Viacom Inc., the owner of MTV Networks and Paramount Pictures, plans to cut 850 jobs, or 7 percent of the workforce, and write down the value 

of some assets in response to falling ad sales and viewership. 
��� �  Microsoft Corp., the world’s biggest software company, hired former Yahoo! Inc. executive Qi Lu as president of the Online Services Group, 

bolstering its Internet unit as it struggles to catch up with Google Inc. 
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Developed 
Markets 5th Dec 28th Nov % Chg P/E 

Dow Jones Indus.  8635.42  8829.04  (2.19) 10.42  
Nasdaq  1509.31  1535.57  (1.71) 29.97  
FTSE 100 Index 4049.37  4288.01  (5.57) 7.19  
CAC 40 Index 2988.01  3262.68  (8.42) 7.64  
DAX Index 4381.47  4669.44  (6.17) 10.40  
Nikkei 225 7917.51  8512.27  (6.99) 11.47  
Topix Index 786.02  834.82  (5.85) 11.76  
Canada 8117.03  9270.62  (12.44) 9.43  

 
 
 
Emerging 
Markets 5th Dec 28th Nov % Chg P/E 

Shanghai 2018.66  1871.16  7.88  15.66  
Hang Seng 13846.09  13888.24  (0.30) 8.50  
Brazil 35347.39  36595.87  (3.41) 8.32  
Mexico 20081.83  20534.72  (2.21) 9.92  
Kospi 1028.13  1076.07  (4.46) 7.97  
Russia 589.79  658.14  (10.39) 3.10  
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�(���(����(���%��0���1��	�(�%2�(���(����(���%��0���1��	�(�%2�(���(����(���%��0���1��	�(�%2�(���(����(���%��0���1��	�(�%2 ����
�  The United States hemorrhaged more than half a million jobs in November, data showed, and Germany became the latest country to approve an 

emergency stimulus package as the global economy slipped deeper into crisis. European stocks tumbled and the price of oil fell sharply. But Wall Street 
staged a late rally on hopes that the grim data would force Washington into new measures to help the economy. U.S. employers axed 533,000 jobs last 
month, the most since 1974 and nearly 200,000 more than economists expected. The unemployment rate hit 6.7 percent, the highest since 1993. 
Neighboring Canada also absorbed more job losses last month than at any time since 1982. The scale of the U.S. recession was underscored by data 
showing consumer borrowing for items such as cars unexpectedly fell by an annualized 1.5 percent in October. It was only the second monthly decline in 
over a decade. With many developed countries either in recession or heading there, central banks have cut interest rates close to the bone and attention is 
now starting to focus on what happens if they get to zero.  The U.S. Federal Reserve will halve its benchmark interest rates to a record low this month of 
0.50 percent. The others saw bigger cuts including one who predicted a rate of zero.   

�  Congressional Democrats and the White House have reached agreement on emergency aid for U.S. automakers of between $15 billion and $17 billion. 
The outline of the package was reached after auto executives pleaded with lawmakers for help and U.S. data showed employers axed more than 533,000 
jobs in November, the highest monthly job loss in 34 years. Another source said negotiators had "agreed in principle to moving ahead but details have to 
be worked out." More talks were expected on Saturday with Congressional votes on a bill next week. The temporary funding amount is far less than the 
$34 billion in loans requested this week by General Motors and Chrysler, but it would keep them going into next year.  Daniel Weiss, a senior fellow with 
the Centre for American Progress, said he expected Democratic lawmakers to seek more money for automakers after a new Congress meets and Barack 
Obama is sworn in as president on Jan. 20. The automakers say they need help to survive a sharp downturn in sales fuelled first by the credit crisis and now 
recession.  At hearings this week, many lawmakers were skeptical of the automakers' viability, arguing they had failed in the past to cut sufficient costs, 
ween themselves from making gas guzzlers and produce innovative cars consumers want to buy.  Australia was also trying to protect its automobile 
business, pledging $1.3 billion to help car dealers, while South Korea repeated promises to do more to boost suffering companies, including the 
automobile industry.  

�  U.S stocks jumped on Friday as investors bet that a steep drop in oil prices will boost consumer spending, lifting retail stocks and offsetting government 
data showing half a million jobs were lost in November. Investors snapped up shares of discounter Wal-Mart and iPod maker Apple Inc as oil slid below 
$41 a barrel to its lowest level in nearly four years and set aside early jitters stemming from a dismal November employment report. Wal-Mart Stores Inc's 
stock shot up nearly 6 percent to $58.21, making it one of the Dow's top-weighted advancers. "It means more discretionary spending for consumers, who 
are starting to feel better about themselves because they don't have to drop $100 every time they want to fill up their tank," said Angel Mata, managing 
director of listed trading at Stifel Nicolaus in Baltimore. "All of this is starting to feed together. That's what counting for this rally and for the strength we've 
had all this week." A government report showed that U.S employers cut payrolls by 533,000 in November, the weakest performance in 34 years, while 
the unemployment rate rose to 6.7 percent, the highest reading since 1993. As investors come to grips with the end of an awful year for trading stocks, 
the broad S&P is down 40 percent for the year, while the Dow has tumbled nearly 35 percent and the Nasdaq is down 43 percent. For the week, the 
Dow fell 2.2 percent, the S&P 500 lost 2.3 percent and the Nasdaq slipped 1.7 percent.  

�  Shareholders approved Bank of America Corp’s takeover of Merrill Lynch & Co, a transaction fraught with risk but one that will create a banking 
giant with a leading position in almost every major area of the financial system. Bank of America will surpass JPMorgan Chase & Co and Citigroup 
Inc as the largest U.S. bank, with $2.7 trillion of assets. Its brokerage, credit card, investment banking, mortgage and wealth management operations, plus 
its deposit base, will be the nation's largest or close to it. The all-stock purchase values Merrill at about $21 billion, down from an original $50 billion on 
Sept. 15 because shares of Charlotte, North Carolina-based Bank of America have slid. Shareholders of both companies had to approve the transaction, 
which is expected to close this month. Acquiring Merrill is a gamble for Bank of America Chief Executive Kenneth Lewis, who is betting he can smoothly 
integrate a huge brokerage and investment bank while slashing jobs to achieve $7 billion of annual cost cuts. The takeover ends 94 years of independence 
for Merrill, in a year when Wall Street's top investment banks all met their demise or changed their stripes. Bear Stearns Cos was acquired by JPMorgan, 
Lehman Brothers Holdings Inc filed for bankruptcy, and Goldman Sachs Group Inc and Morgan Stanley converted into bank holding companies. Lewis is 
buying Merrill at a time of severe economic turmoil, with U.S. jobs disappearing last month at the fastest pace in 34 years.  

�  Bank of England is working on radical plans to inject cash directly into the British economy as a last resort to reverse a slide into recession. The report 
came after the Bank of England slashed interest rates to their lowest level since 1951 and indicated that more needed to be done to prevent a credit squeeze 
tipping Britain's economy into a prolonged recession. Measures under consideration include direct purchases of assets, such as government debt or 
commercial investments, by the Bank or the Treasury, as well as expanding the Bank's balance sheet, a means of pumping extra cash into the banking 
sector. The report said the proposals could be put into action within weeks, although it said they would have to be examined by the Treasury, which was 
thought to remain sceptical. Cutting its main rate by one percentage point to 2 percent on Thursday, the Bank of England noted that credit conditions 
remained extremely difficult and "it was unlikely that a normal volume of lending would be restored without further measures." An adviser to U.S. 
President-elect Barack Obama said late on Thursday that central banks may have to engage in direct lending to lift the economy.  

�  Chinese banks may suffer from increasing bad loans next year as they are asked to lend more aggressively to help bolster economic growth. In a bid to 
prevent an abrupt slowdown, Beijing has removed quota limits on commercial lenders and encouraged them to extend more loans to fund companies' 
investments. "With drooping economic growth, banks are indeed facing the problem of non-performing assets," said Zhu Min, vice president of Bank of 
China 3988. He predicted that China's annual economic growth could fall sharply to about 4.8 percent in the fourth quarter from 9 percent in the third 
quarter. "Bad loans are quite likely to rise when banks lend out money more forcefully," he was quoted by the Chinese Securities Journal. But he dismissed 
the view that sour assets would pose a grave problem as banks were now much stronger in managing risks. The bad loan ratio at China's commercial 
banks dropped to 5.49 percent at the end of September from 6.16 percent at the start of the year. But banks' non-performing loan ratios could rise 0.99 
percentage point as the economy slows by every 1 percentage point in annual growth. So if China's economic growth drops to 9.9 percent this year from 
11.9 percent in 2007, Chinese banks' bad loan ratios would climb by 1.98 percentage points. It would mean banks had to set aside about 594 billion yuan 
as provisions, well above 450 billion yuan of total profits for listed Chinese banks.  

�  South Korea pledged to support the country's carmakers, sending shares in the industry sharply higher, as the government tries to move away recession by 
reviving demand in Asia's fourth-largest economy. The move, which could include a cut in the consumption tax on vehicles, comes as cooling foreign 
demand has forced Hyundai Motor. Policymakers at the country's central bank, the Bank of Korea, meet next week and economists are predicting a 
further cut in interest rates then after the bank lowered its base rate by a combined 1.25 percentage points since October. Governments around the world 
are looking to shield their car industries as belt-tightening consumers shun showrooms, with U.S. lawmakers seeking up to $34 billion in aid, while 
Australia plans a trust to help finance local car dealers. The government will study pro-active measures to revive domestic demand and co-operate with the 
related ministries over a consumption tax cut and other measures. 
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Date Country Events 

8-Dec US Fed's Kroszner Speaks on Financial Markets in Geneva 

8-Dec US Fed's Rosengren Speaks on Regulatory Reform in Geneva 

8-Dec US Fed's Kohn Speaks on Regulatory Panel in Washington 

9-Dec IT U.S. General Petraeus Speaks in Rome 

9-Dec UK BOE's Sentance Speaks in London 

10-Dec JN BOJ's Nishimura to Speak at Business Meeting in Tokyo 

10-Dec UK BAA Releases Monthly Passenger Figures 

10-Dec EC U.S. PCAOB's Olson Speak at EU Audit-Regulation Conference 

11-Dec UK Bank of England Quarterly Inflation Attitudes Survey 
 
 
 
 

Major Economic Events in Coming week 

Date Country Events Survey Actual 

8-Dec JN Current Account Total ¥1094.0B ¥1497.B 

8-Dec JN Trade Balance - BOP Basis ¥74.8B ¥247.1B 

8-Dec JN Bankruptcies (YoY) - - 13.40% 

9-Dec US Pending Home Sales MoM -3.00% -4.60% 

9-Dec JN Gross Domestic Product (QoQ) -0.20% -0.10% 

10-Dec US ABC Consumer Confidence - - -54 

10-Dec US MBA Mortgage Applications - - 112.10% 

11-Dec SK Bank of Korea Monetary Policy     

11-Dec CH Consumer Price Index (YoY) 3.00% 4.00% 

11-Dec IN Wholesale Price Index YoY - - 8.40% 

11-Dec US Trade Balance -$53.5B -$56.5B 

11-Dec US Import Price Index (MoM) -4.60% -4.70% 

11-Dec US Initial Jobless Claims - - 509K 

11-Dec US Continuing Claims - - 4087K 

12-Dec JN Industrial Production (MoM) - - -3.10% 

12-Dec IN Industrial Production YoY - - 4.80% 

12-Dec EC Euro-Zone Ind. Prod. sa  -0.50% -1.60% 

12-Dec US Producer Price Index (MoM) -1.80% -2.80% 

12-Dec US Advance Retail Sales -1.70% -2.80% 

12-Dec US U. of Michigan Confidence 55.2 55.3 

 

Major Economic Events in last week 

Date Country Events Prior Actual 

1-Dec CH PMI Manufacturing - - 38.8 

1-Dec JN Vehicle Sales (YoY) - - -27.30% 

1-Dec IN Exports YoY% - - -12.10% 

1-Dec IN Imports YoY% - - 10.60% 

1-Dec UK Net Consumer Credit 0.5B 0.8B 

1-Dec US ISM Manufacturing 37 36.2 

2-Dec JN BOJ Target Rate - - 0.30% 

2-Dec US Domestic Vehicle Sales 7.8M 7.6M 

2-Dec US Total Vehicle Sales 10.5M 10.2M 

3-Dec US ABC Consumer Confidence -53 -54 

3-Dec UK Consumer Confidence 54 50 

3-Dec US MBA Mortgage Applications - - 112.1% 

4-Dec IN Wholesale Price Index YoY 8.95% 8.40% 

4-Dec UK BOE ANNOUNCES RATES 2.00% 2.00% 

4-Dec US Initial Jobless Claims 535K 509K 

4-Dec US Continuing Claims 4030K 4087K 

4-Dec US Factory Orders -4.50% -5.10% 

5-Dec US Change in Nonfarm Payrolls -335K -533K 

5-Dec US Unemployment Rate 6.80% 6.70% 

5-Dec US Hourly Earnings MoM 0.20% 0.40% 
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	�4��	�4��	�4��	�4��� ���
�  Crude oil fell for a sixth day, capping the biggest weekly drop since the Persian Gulf War in 1991.Crude oil fell to $42 a barrel, the 

lowest since Jan. 4, 2005 in almost four years after a report showed the U.S. economy lost 533,000 jobs last month. Prices have 
fallen 22 percent this week after the U.S., the world’s biggest fuel consumer, was declared to be in a recession. Oil has fallen 70 
percent since reaching a record $147.27 a barrel on July 11. Crude’s weekly drop is the largest since a 24 percent decline during the 
week ending March 21, 2003.On the other hand India cut retail fuel prices by as much as 10 percent, joining other Asian nations in 
lowering energy costs after global crude oil prices slumped from a record and economic growth slowed. Gasoline prices have been 
cut by 5 rupees (10 U.S. cents) a liter and diesel by 2 rupees a liter effective midnight, Oil Minister Murli Deora said. The IEA cut its 
global oil-demand outlook for 2009 because of the world economic slowdown. The Paris-based agency reduced its forecast by 
170,000 barrels a day from its November estimate to 86.37 million barrels a day. It is most likely that on 17th December OPEC 
meeting in Algeria the production of oil must be reduced. Not only crude Gasoline for January delivery also declined 6.83 cents, or 7 
percent, to 90.12 cents a gallon in New York, the lowest settlement since the contract for reformulated gasoline was introduced in 
October 2005. 

5���5���5���5�������1�-�����4$1�-�����4$1�-�����4$1�-�����4$� ���
�  Gold fell to the lowest in two weeks as the dollar climbed, eroding the appeal of the precious metal as an alternative investment. 

Silver also declined. The dollar gained as much as 1.2 percent against a weighted basket of six major currencies. Treasury yields fell 
to records as investors sought the safety of government debt on speculation the recession will deepen. U.S. employers eliminated 
jobs in November at the fastest pace in 34 years, sending the jobless rate to the highest since 1993. Silver futures for March delivery 
declined 9 cents, or 0.9 percent, to $9.43 an ounce. The price dropped 7.8 percent this week and is down 37 percent this year. Gold 
and other commodities often move in the opposite direction of the dollar. Gold is down 10 percent this year, heading for the first 
annual loss since 2000, while the greenback is headed for the first advance in three years.  Platinum fell, capping the biggest weekly 
drop in almost two months, on speculation that demand may weaken as U.S. unemployment climbs and the recession deepens. 
Palladium plunged 5.5 percent to the lowest since July 2003. Employers cut jobs last month at the fastest pace in 34 years, carving 
out 533,000 positions and bringing losses this year to 1.91 million, the U.S. Labor Department said in Washington. The 
unemployment rate rose to 6.7 percent, the highest since 1993. Platinum, mostly used in auto parts, has fallen 48 percent this year as 
the U.S. economy weakened. Platinum’s bearish market sentiment was punctuated by disappointing U.S. unemployment numbers 
and continued concerns that the Big Three automakers will be forced to cut more jobs,” Ralph Preston, a futures analyst at Heritage 
West Futures Inc. in San Diego, said in an e-mailed note. “This fundamental environment is the stage for another leg down in 
platinum prices.” 

6����%�����6����%�����6����%�����6����%���������
�  Commodity prices plunged to their lowest in more than six years on concern the deepening global recession will cut demand. The 

Reuters/Jefferies CRB Index of 19 raw materials, including oil, copper and corn, is headed for the biggest annual drop since its debut 
in 1956 after plunging 56 percent from a July record. The slump has led to a 69 percent decline in the Bloomberg World Mining 
Index of 162 global stocks this year. The problem for commodities at the moment is the complete lack of visibility on current quarter 
and 2009 actual demand and real consumption. Other most important aspect of falling base metals prices is pilling up of inventor 
levels at LME warehouse and shanghai warehouse. Increasing inventor is a clear indication of slowing demand from user end. The 
global financial crisis has reduced demand for steel, forcing mills in Asia, Europe and North America to slash output, curbing the 
need for ore. After four very tight years, the iron ore market is now in oversupply on our forecasts, driven there primarily by a 
collapse in steel production Global iron ore demand will fall 1.1 percent next year, according to Merrill Lynch, down from an earlier 
forecast for a 6.3 percent gain. 

	4�����'	4�����'	4�����'	4�����'� ���
�  The dollar headed for its second weekly drop against the euro after a U.S. government report say unemployment rate rose to the 

highest level since 1993. The greenback was also poised for a fifth weekly decline against the Japanese yen. The jobs report may 
give the Federal Reserve more reason to cut interest rates. The ruble dropped to near the lowest in three years against the dollar after 
Russia’s central bank widened the currency’s trading band as the price of Urals crude, the country’s main export, fell below $40 a 
barrel. The ECB lowered its main refinancing rate by 0.75 percentage point to 2.5 percent yesterday. The Bank of England lowered 
its target lending rate by a full percentage point to 2 percent. The yen has been the best performer against the dollar and the euro this 
year out of all the currencies tracked by us as investors pared so-called carry trade purchases of higher-yielding assets. Japan’s 
benchmark rate is the lowest among major economies, making it a popular funding currency. Some people are buying the yen 
because they view it as a relatively safe currency. Yuan forwards advanced the most since the end of the dollar peg in 2005 as China 
pledged to maintain stability in the currency. India’s rupee ended a three-week slide on speculation government spending to bolster 
the economy will prompt overseas funds to resume purchase of local assets. India’s currency is poised to recover from a 21 percent 
decline this year as the outlook for economic growth overpowers concern over last week’s terrorist attacks in Mumbai. 
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  Dec-07 Jan-08 Feb-08 Mar-08 Apr-08 May-08 June-08 Jul-08 Aug-08 Sept-08 Oct-08 Nov-08 Dec-
05* 

Net FII Investment 
(US$million) 1383.00 (3231.60) 429.80 (32.30) 266.60 (1242.4) (2502.90) (455.30) (300.20) (2052.4) (3804.60) (644) 773.91 

Rs/USD 39.44 39.37 39.73 40.36 40.01 42.09 42.84 42.85 43.02 45.54 11.06 49.03 49.645 

364 day T-Bill Yield 7.70% 7.70% 7.40% 7.50% 7.50% 7.70% 8.13% 9.26 9.27 8.92 7.95 7.10 6.53 

91 day T-Bill Yield 7.40% 7.50% 7.10% 7.30% 7.30% 7.20% 7.93% 8.93 9.09 8.69 7.64 7.06 6.28 
10 yr Government 
Bond Yield 7.90% 7.90% 7.60% 7.60% 7.70% 8.10% 8.40% 9.18 9.03 8.43 7.83 7.45 6.7 
Inflation( month's 
average) 3.83% 4.46% 5.27% 7.52% 7.88% 8.15% 11.50% 11.92 12.49 12.09 10.72 8.91 8.4 

*Available till date               

TOP BULK DEALS BY VOLUME DURING THE WEEK ENDED 5 th Dec, 2008 

Date Company Client Tran Qty Traded Price 
2-Dec-08 India Steel Shaktiman Steel Casting Pvt Ltd SELL 7500000 3.06 

2-Dec-08 India Steel Kadayam Ramnathan Bharat BUY 7500000 3.06 

3-Dec-08 NIIT Copthall Mauritius Investment Limited  BUY 6963255 25.75 

3-Dec-08 NIIT Macquarie Bank Limited SELL 2881061 25.75 

2-Dec-08 Amtek India Copthall Mauritius Investment Limited BUY 2720903 21 

2-Dec-08 Ruchi Soya Swiss Finance Corporation Mauritius Limited BUY 2391606 21.95 

3-Dec-08 NIIT Deutsche Securities Mauritius Limited SELL 2309024 25.75 

-Dec-2008 Abhishek Ind Lotus Global Investments Ltd SELL 1810000 6.4 

3-Dec-08 NIIT Morgan Stanley Investments Mauritius Limited SELL 1700000 25.75 

4-Dec-08 Nirlon Citigroup Global Markets Mauritius Pvt Ltd SELL 1500000 23 

2-Dec-08 Amtek India Credit Suisse Singapore Limited SELL 1401410 21 

5-Dec-08 Gammon India Copthall Mauritius Investment Limited BUY 1370674 50.07 

2-Dec-08 Amtek India Macquarie Bank Limited SELL 1095250 21 

5-Dec-08 Gammon India Fidelity Investment Trust Fidelity Overseas Fund SELL 1000000 49 

2-Dec-08 Ahluwalia Goldman Sachs Investments Mauritius I Ltd SELL 997304 26.51 

2-Dec-08 Ruchi Soya Credit Suisse Singapore Limited SELL 981311 21.95 

1-Dec-08 Atul Finflow Investment Pvt Ltd BUY 883607 41.97 

1-Dec-08 Atul Sbi Mf Ac Magnum Tax Gain Sch 93 SELL 800000 42 

1-Dec-08 Pantaloon Ret Deutsche Securities Mauritius Limited SELL 762940 232 

4-Dec-08 Nirlon Kampilya Investments Pvt Ltd BUY 753755 22.99 

4-Dec-08 Nirlon Matterhorn Ventures BUY 750000 22.99 

1-Dec-08 Ahlcon Parent Bikramjeet Ahluwalia BUY 600000 17.25 

1-Dec-08 Ahlcon Parent Ahluwalia Contracts India Ltd. SELL 600000 17.25 

1-Dec-08 Prakash Ind Merrill Lynch Capital Markets Espana S.a. S.v. BUY 600000 38 

4-Dec-08 Aurobindo Pharm Fidelity Funds Emerging Markets Fund SELL 510000 111.97 

2-Dec-08 Ahluwalia Ritu Jain SELL 500000 26.99 

2-Dec-08 Ahluwalia Ritu Jain BUY 500000 26 

1-Dec-08 Prajay Engineer Swiss Finance Corporation Mauritius Limited BUY 358322 18.5 

2-Dec-08 Tulip Telecom Swiss Finance Corporation Mauritius Limited BUY 313621 388.5 

1-Dec-08 Prajay Engineer Macquarie Bank Limited SELL 274629 18.5 
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DISCLAIMER:  The information and opinions contained herein have been compiled or arrived at, based upon information obtained from reliable sources. 
Such information has not been independently verified and no guarantee, representation of warranty, express or implied, is made as to its accuracy, 
completeness or correctness. All such information and opinions are subject to change without notice. LSL, its directors, analysts or employees do not take 
any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis of this report. 
LSL and its directors, associates, employees may or may not have any positions in any of the stocks dealt in the report. This report is only for PRIVATE 
CIRCULATION. 
 


