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MAJOR INDICES CHANGE
Index 22nd May  15th May % Chg P/E
BSE Sensex 13887.15 12173.42 14.08 15.09
S& P Nifty 4238.5 3671.65 15.44 15.35
BSE Midcap 4755.68 3807.07 24.92 11.40
BSE Small cap 5513.16 4279.6 28.82 8.43
BSE 100 7241.69 6219.37 16.44 15.61
BSE 200 1684.27 1437.53 17.16  15.07
BSE 500 5235.69 44447 17.80 14.47
CNX 100 4065 3485 16.64  15.39
BSE CD 2507.79 2007.22 2494 7.85
BSE CG 11108.25 8676.35 28.03  28.36
BSE Bankex 7827.56 6375.65 2277 13.35
BSE FMCG 2080.53 2054.98 1.24 2034
BSE PSU 7675.71 6038.18 27.12 53.52
BSE Metal 9740.89 7872.7 23.73 6.65
BSE HC 3377.31 3161.14 6.84 30.58
BSE Tech 2469.14 2316.65 6.58 15.80
Oil & Gas 9814.23 8509.62 15.33 15.63
BSE Auto 4378.81 3742.86 16.99  13.58
BSE IT 2829.93 2850.73 (0.73) 13.24
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India’s benchmark WPI rose slightly by 12 basis points @061% for the
week ended May 9, 2009 as compared to 0.48% a agekThe official WPI
for “all commodities’ rose by 0.2%. Inflation was at 8.57% during the
corresponding week of the previous year. The infdex primary articles’
group rose by 0.5%. The index for “food articledup rose by 0.6% while
the index for non-food articles' group rose by 0.4%. The index for thisel,
power, light & lubricants™ group remained unchanged at its previous week '
level. The index formanufactured products’ group rose by 0.1%. The index
for “textiles” group rose by 0.6% due to higher prices of syimthgirn and
hessian & sacking bags (4% each) and hessian ¢#8#). The index for
“chemicals & chemical productsgroup rose by 0.05%

The market on 18" May 2009 cheered the UPA alliances thumping victory
in the Lok Sabha election. A clear mandate for WA send stocks surging
with trading on the bourses halted for the daybati& 11:55 ISTFor the first
time in the history of the stock markets trading wa halted because the
market-wide circuit was applied due to a solid surg. Earlier, there have
been instances when trading was halted when makietcircuit filters were
applied due to a market crash. This was much patied after the kind of
number of seats the Congress has managed to wae 8iis will ensure that
the government need not have to rely on the Leftigmato form the
government. This will enable the newly elected gowgent to go ahead with
various reforms, which was otherwise consistemhpted by the left allies.
The Government's plan to kickstart an ambitious 100days’ reform
programme after Manmohan Singh and his team take oath cthaffris up
against the constitutional propriety of gettingligementary approval for any
new item of expenditure. That means the BudgetsdPting, discussing,
debating and passing the Budget could take timéhdfBudget cannot be
passed before July 31, not just the grand 100-gaygramme, even routine
government expenditure would run into trouble.

The Government plans to spend about Rs 60,000 croie the next couple
of years to construct and upgrade about 40,000nkters of roads as part of
another economic stimulus package expected to eumced soon. The
project, which is aimed at boosting growth in tteoreomy that is bogged
down by slowing demand, will be executed througiligufunds, said an
official in the ministry of shipping, road transpér highways.

The government will consideteregulating petrol and diesel pricesas also
increasing rates of natural gas sold by state firsagd Murli Deora, who is
likely to start a second term as petroleum minister

India’s sovereign credit rating is up for review in July, right after the Union
budget is presented. Standard and Poor’'s (S& B)Jehding rating agency,
had downgraded the outlook to ‘negative’ afterititerim budget in February,
due to the mounting fiscal deficit. Noting the cbed political outlook, it now
says it will review in July. We will review India’sovereign rating...We will
take note of the stability factor and if convindgdthe government’s intention
to control fiscal deficit and carry forward reformse may consider revising
the outlook from negative to stable or neutraljisa & P.

The sentiment on the stock marketemains upbeat on upgrade in earnings
of India Inc as a comfortable victory for the UP/ams political stability for
the next 5 years. Investors are likely to use arection in prices to
accumulate stocks.

Trade next week is seen volatile on account of expof May futures
contract Thursday. However, they see the bias pesias funds are willing
to buy at lower levels. The majority win by the UR#\elections has renewed
interest among FlIs and brokers. The market has euthis week up with
around 14%. Trades were halted Monday as key indidat 20% upper
circuit due to the UPA's emphatic win that left Lieparties without a say in
the government formation. Prime Minister Manmohanirgh and his 19-
member team administered the oath of office, butnvight see no impact on
the market as the Congress is expected to retain pertfolios, including the
finance and trade ministries. The ministers' coumds likely to be expanded
Tuesday to give due representation to allies. Whileofit booking is not
ruled out given the sharp upside this week. We rémpositive on capital
goods shares on expectations of higher infrastruaispending. The market
will also eye GDP data for Jan-Mar and 2008-09, doext week, as well as
earninas from comnanies such BHEL . L&T . M&M . and Tata Motors

Lohia Research: +91 33 4002 6821/6822/6823/6824 2



P

-

PERFORMANCE OF DIFFERENT SECTORAL INDEX
AUTO SECTOR

Name 22nd May 15th May % Chg 52W- 52W- 5D Avg P/E  Book

High Low Volume Value
ASHOK LEYLAND LIMITED 31.20 21.35 46.14 39.80 12.30 5746410 21.82  16.15
HERO HONDA MOTORS 1298.20 1194.85 8.65 1587.80 632.50 657312  20.23 14955
MARUTI SUZUKI INDIA LTD 961.95 839.05 14.65 1064.00 433.00 1168174  22.64 298.61
MAHINDRA & MAHINDRA 630.30 511.25 23.29 690.00 235.00 862093 957 257.86
TATA MOTORS LTD 345.75 267.75 29.13 653.69 124.80 6029869 6.35 218.49

( G

Auto stocks will largely continue to be in posititerritory next week, in line with the broad markieat ended up ahead of the swearing-in of a new
government at the Centre this evening.

Share indices have spurted this week on speculationomic reforms will get a boost from the newtBdiProgressive Alliance government led by
Manmohan Singh.

Bombay Stock Exchange Sensex gained over 14% dtivingreek, its biggest rise ever since Mar 1992.

The current rally would continue through to the therek. However, for the markets to rally furtheybnd that, the view has to be for economic
health, which unfortunately our economists do mpeet to recover this year.

Prime Minister Manmohan Singh was sworn in for eosel consecutive term along with 19 Cabinet minsste

Utility vehicle maker Mahindra & Mahindra and Tatotors are expected to see some correction asveattd be detailing their Jan-Mar earnings
next week.

While Tata Motors will announce its fourth-quarter earnings Fridsh&M will detail its results Thursday.

In the two-wheeler segmerBajaj Auto andHero Honda are expected to be in the limelight as these twoks are witnessing heavy institutional
buying.

General Motors Corp. drew $4 billion more in U.S. loans, pushing itsvgrnment support to date to $19.4 billion, to m&etising cash needs
before a June 1 bankruptcy deadliBarack Obama said General Motors Corp will reemerge from financial turmoil a “strongropany” and that
permitting it and Chrysler Corp. to collapse coléle triggered an economic depression.

Chrysler LLC, seeking to form an alliance with F&gA, has begun paying certain critical supplie$ of what they were owed before the automaker
filed for bankruptcy protectio

OIL & GAS SECTOR

Name 22nd May 15th May % Chg 52W- 52W- 5D Avg P/E  Book

High Low Volume Value
ABAN OFFSHORE LIMITED 835.40 473.50 76.43 4290.90 221.40 6768139 5.69 133.85
BPCL 44755 362.15 23.58 455.90 206.00 1245933 9.14  357.00
HPCL 321.05 264.65 21.31 354.80 163.25 1769432 7.98 317.21
ONGC 1046.05 854.70 22.39 1140.00 538.15 3471177  11.26  365.08
RELIANCE INDUSTRIES 2185.7% 1933.0C 13.08 2650.0C 930.00 488088¢  16.24 588.25

(.,

Shares of state-owned oil marketing companies ege sontinuing the rally next week on hopes of gregeforms by the new government in the
largely regulated petroleum sector, including déadmf automobile prices.
Decontrolling of auto (fuel) prices can be a bitigfefor state-owned retailing companies, which t&fp cut down on their revenue losses.
In 2008-09 (Apr-Mar), the three state-owned compsAiOC, BPCL and HPCL--together incurredevenue lossof 51.80 bin rupees on sale of
petrol, 522.86 bin rupees on diesel, 282.25 bleegmn liquefied petroleum gas, and 175.99 binesipa kerosene.
Pricing deregulation will give the retailers fre@tlto change prices in line with global crude oitps.
Murli Deora, who is likely to return to the petrate ministry for a second term, hinted at more maf®in the sector.
The government has to decide on (free) pricing sorde reforms must be implemented. We however tifeglprice decontrol could take some time
as it is a non-populist measure and the new govemhmay not take such a "drastic" step immediaaélr assuming office. Price deregulation could
still be some distance away. But the indicationt sumething could happen is a positive on the semti of the state-owned retailing counters.
Oil ministry has already prepared a draft proptsahtroduce free pricing and it will be put befdhe Cabinet if the new oil minister clears it.
Hopes of free auto fuel pricing could also pushshpres of private majors suchRi. andEssar Qil as it would provide them a level-playing field
against their state-owned counterparts.
Upstream counters such@$lGC & Cairn are also seen higher due to rising global crubtlprimes, which will improve the realisation of deisales.
The new government is expected to increase thdateguprice of natural gas, which will benefit ONGC
A hike in APM (administered pricing mechanism) gaise is long overdue and can happen soon.
(G
OPEC is likely to keep output quotas unchanged for @sd time this year as recovering oil prices fakshe need for new supply cuts. Oil has
climbed 86 percent from a 4-year low at the endasf year, reaching a six-month high of $62.26 cayM0 as OPEC implements record supply
reductions to adjust to lower demand and risinglgiites. The group will maintain a production targé24.845 million B/day when it meets May 28.
Alon USA Energy Inc. said “operational adjustments” were made at tlge $ring refinery in Texas following an emissioeent. There was no
=iapact.on production,.said.Joseph. Israel. the cinefating. office.
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BANKING SECTOR

Name 22nd May 15th May % Chg 52W- 52W- 5D Avg P/IE  Book
High Low Volume Value

BANK OF INDIA 321.90 234.00 37.56 369.25 179.00 2931172 8.08 203.19

ICICI BANK LTD 702.65 551.15 27.49 900.00 252.30 14167030  21.87 401.93

KOTAK MAHINDRA BANK 644.10 485.20 32.75 735.00 208.00 2599685  34.08 170.66

STATE BANK OF INDIA 1732.00 1261.40 37.31 1843.80 891.50 3937397  10.03

YES BANK LTD 125.35 88.35 41.88 168.00 40.60 5374948  12.24 4459

(s

Banking shares are expected to rise next week progations Prime Minister Manmohan Singh's goventmehich was sworn in, will raise the
ceiling for FDI in theinsurance sectorto 49% from 26% currently. The Banking Regulatht amendment, insurance deregulation is pending.
Hopes are government will quickliberalize the insurance sectorby inviting more foreign fund investments. Thicteg was not liberalized as
hoped earlier due to opposition from the Left garthat had lent support to Singh's governmerisiprevious term.

ICICI (Bank), Kotak (Mahindra Bank) shares will be under focus due to such a de-régunlapeculation.

According to dealers, insurance companies areylit@lbuy shares next week. But, it will be foreiiyimds that will be driving bank shares higher.
There is another round of rally left in bankingck® given the valuation, after which the rally wilp out.

Since the announcement of election results laskwational Stock Exchange Nifty has gained 15.44#4tile Bank Nifty has risen 23.55%.

Banks are trading close to five-year average thd@b banks are trading slightly above this longataverage.

Flls are in an accumulation mode and therefors, riidly will go on for sometime.

Punjab National Bank's sharply higher-than-expected earnings boostethdh&'s shares this week. PNB reportégb% year-on-year rise in Jan-
Mar net profit to 8.66 bln rupees.

The bank made aggressive provision for loan-losarges, which increased three times for full yeaiO®\Yraising NPL (non-performing loan)
coverage to 91%, the highest in their coveragearae:

They have upgraded their FY10 profit estimates %y 8nd are now forecasting 10% growth in profits.

Though the initial euphoria of a stable governnigtikely to keep sentiment upbeat next week ag,\wedfit booking can kick in after a few days.

It may not be prudent for market to expect sigaificchanges in fundamentals immediately.

(
Bank of America Corp. has modified the mortgages of more than 50,00fbh@rs as part of a settlement with U.S. states olarges of predatory
lending at the bank's Countrywide Financial Coiting a Bank of America report this week.
GMAC LLC , the auto and home lender that received $13.Bilh government rescue funds, told employeesezatis week it will cut $1 billion
in costs this year.
U.S. banks will pay an emergency febased on their assets to rebuild the Federal Dtejpssirance Corp.’s reserves, putting a greatedédm on
larae banks to replenish the fund amid the fastasé of failures since 199

HEALTHCARE SECTOR

Name 22ndMay  15thMay 95 Chg 52W-High 52W-Low 5D Avg Volume P/E  Book Value

BIOCON LTD 17555  146.75 19.63 248.21 85.00 371006 36.35 74.21

CIPLALTD 22295  221.85 0.50 256.90 145.00 1753300 24.72 48.31

DIVI'S LABORATORIES LTD 1159.75  926.20 25.22 1634.70 755.00 184754 21.54 133.43

DR. REDDY'S LAB 660.95 584.95 12.99 739.90 355.25 465195 19.84 267.40

RANBAXY LABORATORIES 220.25  178.85 23.15 660.00 133.10 2708824 102.20
(

Pharmaceutical counters are likely to remain vigatext week, but with an upward bias in most cetsjtahead of expiry of May futures contracts on
Thursday as traders scurry to cover short positions

No one would want to roll over short positions tmd, especially some good pharma stocksGlkexoSmithKline Pharma, Dr Reddy's, andSun
Pharma. So there will be some upside in these stocks.dvew trade is likely to be volatile next week.

However,Sun Pharma which will report Jan-Mar earnings May 30, iselik to report some forex losses.

Ranbaxy Laboratoriesis seen weak in the next few trading sessioni, e risen considerably, and there will be prbéibking at higher levels like
it happened this week.

Dr Reddy's is seen gaining further--after rising 15% this ween the back of robust Jan-Mar results véitiles growing52% to 19.28 bin rupees.
Fresh short positions are highly unlikely in phastecks, which are perceived as major defensiveibaincertain market environment.

But there is no trigger for pharma shares in thar+term besides those reporting their Jan-Mar tesul

Dishman PharmaandNatco Pharmawill report their earnings Monday whilpca Laboratories will detail Q4 earnings on Thursday.

(.

Barack Obama said getting Congress to approve an overhaul 8f bealth-care system will be tough, though heisritted to pushing for a bill.
Pfizer Inc., the world largest research-based pharmaceutioatpany, said it's committed to doing business im&aiela after Commerce Minister
Eduardo Saman called for the temporary seizuresgfiant.

Abbott Laboratories, Schering-Plough Corp. and four other drug makereed to pay $89 million to settle lawsuits braumhthe state of Alabama
accusing them of inflatina nricesr saome medicine

Lohia Research: +91 33 4002 6821/6822/6823/6824 4
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CAPITAL GOODS SECTOR

Name 22nd May 15th May % Chg 52W- 52W- 5D Avg P/E  Book

High Low Volume Value
ABB LTD INDIA 631.25 465.60 35.58 1064.90 343.35 815410  24.44  99.99
BHEL 1978.20 1684.75 17.42 2400.00 981.00 2019973  31.86 220.10
LARSEN & TOUBRO 1300.75 976.35 33.23 1524.90 556.00 4701974 3217 185.26
PUNJ LLOYD LIMITED 181.95 128.65 41.43 349.00 66.05 12100520  17.20  90.40
SUZLON ENERGY LIMITED 94.00 76.90 22.24 310.50 33.05 40429560  13.28  54.07

(.

Capital goods and engineering shares are seenrtagkad of May futures and options expiry Thursdayshort covering, and on buying support at
lower levels amid positive sentiment with the neavgrnment assuming office.

With the election of strong Congress-led governnfiensecond consecutive term, we see continuifgéas on infrastructure & capital good sectors.
Privatisation of infrastructure should gather mpage - a positive for developers and equipmentl@rppBHEL is the biggest beneficiary, followed
by T&D (transmission and distribution) equipment make&sl and power utilities.

Engineering majorBHEL andLarsen & Toubro will be in focus as they detail Jan-Mar results/@adnesday and Thursday, respectively.

L&T is seen posting fourth quarteet profit at 9.5 bin rupees, down 2% on yddet salesis seen at 103.99 bin rupees, up 23% from last yea

Key here is order inflows in Jan-Mar, as this \pilbvide earnings visibility. Investors will also tga for guidance on margins.

Although provisional results foBharat Heavy Electricals have already been declared, investors will eyeManearnings due Wednesday for

details. The heavyweight is seen posting a fountirtgrnet profit of 12.8 bin rupees, up 16% from last ye¥et salesfor the quarter is seen at 95.9
bin rupees, up 33% from last year.

Markets could stabilise at current levels, withfgireooking coming in at higher levels.
(,

Linde AG, the world’s second-higgest maker of indasgases, is seeking to extend the maturity.bftillion euros ($2 billion) of loans due in 2011,
two people familiar with the situation.

World Trade Center developer Larry Silverstein #mlPort Authority of New York and New Jersey office towers at the i lower Manhattan by

pENER L cTOR

Name 22nd May 15th May % Chg 52W- 52W- 5D Avg P/E  Book

High Low Volume Value
NTPC LIMITED 216.60 188.90 14.66 225.00 113.00 9886569  22.08  64.11
POWER GRID CORP. 118.70  99.20 19.66 130.00 52.00 5332318  32.95  32.09
RELIANCE POWER LIMITED 165.00 129.50 27.41 310.00 81.00 8488600  161.76  37.43
SIEMENS INDIA LIMITED 455.55 329.45 38.28 600.00 186.20 1239718  25.62  67.55
TATA POWER CO LTD 1044.10 892.90 16.93 1496.50 530.10 461147  20.77  347.66

(.

Power shares are seen higher ahead of May futumeoptions expiry Thursday on short covering, andbaying support at lower levels amid
positive sentiment with the new government assuruifige.

With the election of a strong Congress-led govemirf@r a second consecutive term, we see contimuitycus on power sector.

Privatisation of infrastructure should gather mpaee - a positive for developers and equipmentl@rppBHEL is the biggest beneficiary, followed
by T&D (transmission and distribution) equipment maki&s[ and power utilities.

India will become a lucrative market for nucleaersgy equipment makers as soon as The United StedesPeaceful Atomic Energy Cooperation
Act of 2006 between India and U.S. starts to shmnenefits of investments flowing in to the coynltuclear power is close to Congress’ dreams.
Now that it's clear that Left won't be sharing paweith the Congress this time, the government acaug on benefits of nuclear deal by faster
execution of such plans.

Power equipment companies lik&T, BHEL and Areva T&D and few construction companies which have prioreegnce in manufacturing parts
of nuclear power plants suchld€C will be impacted positively.

India aims to achieve 35% of power production frontlear power by 2050. India may now attract o Billion in foreign investments over the
next 10-15 years as the result of private sectmtsy into India's nuclear power generation. NP@tficials have already done exploratory meetings
and technical discussions with Areva of FrarReliance Power, NPCIL, JSW, BHEL and L&T have lined up plans worth over Rs.1, 00,000 crore
for foraying into this sector.

Both NTPC andReliance Powerare having plans to start with 2000 MW nuclear poplant once it gets the nod from the governmeonmg@anies
like Rolta India, HCC, Simplex Infrastructure, McNally B harat, etc may also benefit with their products/servicatering to nuclear energy.

BHEL andL&T to benefit from faster clearance on NTPC/DVC helkder of Rs 210 bin for 11x660MW super criticadjpcts.

Possibility of equity raising bPGCIL, NHPC, DVC, etc to be sentimentally positive as large hydoers could get awarded.

U.K. electricity fell as nuclear and gas-fired power plants startedstbmpsupply, and natural-gas costs declined. Weatkaseload power dropped
0.5 percent to 32.35 pounds ($51.28) a megawatt-fBaseload electricity for the next working dagded at 32.50 pounds a megawatt hour, from 36
pounds a megawatt-hour yesterday for deliveries.

An offer by Xstrata Plc, the biggest exporter odlcesed by power plants, for Anglo American Plc lddoe “compelling” for investors.

Lohia Research: +91 33 4002 6821/6822/6823/6824 5
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FMCG SECTOR

Name 22nd May 15th May % Chg 52W- 52W- 5D Avg P/E  Book

High Low Volume Value
DABUR INDIA LIMITED 110.95 109.35 1.46 123.00 60.15 683526  24.55 7.15
HINDUSTAN UNILEVER 232.00 221.95 453 271.90 185.10 5805174  20.20 6.93
ITC LTD 183.60 188.05 (2.37) 231.00 132.05 7986222  20.82  32.61
NESTLE INDIA LIMITED 1670.45 1706.90 (2.14) 1814.86 1220.00 72978  30.16  49.09
TATA TEA LTD 688.80 682.00 1.00 939.60 433.00 220553 2.75  562.80

« G

Shares of fast moving consumer goods companieseare range-bound with negative bias with ITC irufoafter the company reported disappointing

sales. Despite flat sald3,C reported robust growth in operating profit and givas.

The overall market is bullish. People are likelystoft from defensive counters to aggressive stacids FMCG shares will see some selling pressure
on account of that.

ITC announced Jan-Mar net profit of 8.09 bin rupegs10% on year, on net sales of 38.91 bin rupdgsh was down 1.1%.

The company's operating profit margins though slig@9 basis points to 32.45%, led by 310 basistp@rpansion in cigarette margins and also

aided by improved sales mix in agri business.

The headline numbers were impacted by a slowdovrotals and agri-business revenues, and fall ifitability of its hospitality business.

ITC shares, which were earlier trading in the mredpvered after the results were announced anddamu®.8% at 183.60 rupees on National Stock

Exchange.
Morgan Stanley in a recent sector report said fiweand trend in input costs may limit margin upspgential for FMCG companies in the coming
quarters.
All companies' cost indices have moved back claséneir 2008 (Jan-Dec) average levels and are%0-i&low their respective 2008 averages.
(,

Vietnam’s annual coffee production will decline 6.8ercent in the year starting Oct. 1 after heavy rain dgirihe blossoming period damaged
flowers, the U.S. Department of Agriculture’s FareiAgricultural Service said.

Altria Group Inc . and other U.S. cigarette makers lost an appeal@iver court’s decision that the companies vedatcketeering laws and barring
them from marketing cigarettes as light” or low-tar

McDonald’'s Corp. Rose to a three-month high as analysts, incluBiegtsche Bank AG’s Jason West, who met with thapamy's management,
said the hamburger chain’s European profit margiresmproving.

INFRASTRUCTURE SECTOR

Name 22nd May 15th May % Chg 52W- 52W- 5D Avg P/E  Book

High Low Volume Value
DLF LIMITED 334.00 234.80 42.25 629.55 124.05 25019610  12.29  109.92
HCC 102.15 60.70 68.29 131.00 28.80 9496142 4420  36.47
IVRCL INFRASTRUCTURES 261.05 154.20 69.29 434.00 57.00 4134305  12.05 185.80
RELIANCE INFRA 1121.30 798.00 40.51 1390.00 352.75 3562669  18.73 694.41
UNITECH LIMITED 71.15 49.55 43.59 280.00 21.65 77331500 6.95 2218

(.,

Realty stocks will largely continue to be in posititerritory next week, in line with the broad metrkhat ended up ahead of the swearing-in of a new
government at the Centre this evening.
Share indices have spurted this week on speculatonomic reforms will get a boost from the newtddiProgressive Alliance government led by
Manmohan Singh.
Bombay Stock Exchange Sensex gained over 14% dtivingeek, its biggest rise ever since Mar 1992.
Prime Minister Manmohan Singh was sworn in for eosel consecutive term along with 19 Cabinet minsste
DLF is seen positive in the week ahead as the comigainythe final stages of negotiations to sellsihsidiary DLF Wind Power to France's Eole-
Ros. The deal is valued at 10 bin rupees.
Housing Development and Infrastructure Ltd, in a board meeting Saturday, will consider ragsiunds via qualified institutional placement or
preferential allotment to promoters. The comparigdking at raising 20 bin rupees through a frestué to qualified institutional buyers.
With the recent improvement in secondary markquidlity-drained realty developers have been lookmgaise funds through qualified institutional
buyers.
Indiabulls Real Estate Ltd raised nearly 26.56 bin rupees through a QIP issue
In April, Unitech Ltd raised 16.25 bin rupees through fresh issue aksha qualified institutions to repay part ofdtger 89-bin-rupee debt.

(,
Land & Houses Pcl, Thailand’s largest homebuilder, led gains in propstocks in Bangkok trading after JPMorgan Ch&seo. raised their price
estimates, predicting increased sales and profigims
Builders broke ground on the fewest homes on record in April as a pluimgeork on condominiums and apartment buildingsrashelmed the
second straight gain in starts on single-familypemties. Housing starts slid 13 percent to an dmatie of 458,000, a lower level than forecast. The
drop was led ba 46 percent tumble in multifamily starts, a catgabat tends to be more volat
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METAL SECTOR

Name 22nd May 15th May % Chg 52W- 52W-Low 5D Avg P/E Book

High Volume Value
HINDALCO INDUSTRIES 76.90 71.05 8.23 180.65 36.75 8081812 416 128.20
JINDAL STEEL & POWER 2186.00  1600.40 36.59 2464.95 518.10 786157  26.42  250.37
SESA GOA LTD 160.25 137.05 16.93 216.89 60.15 5097946 6.42  37.39
SAIL 158.45 118.40 33.83 182.00 55.25 11594620 862  56.38
TATA STEEL LIMITED 363.65 264.35 37.56 925.00 137.50 15176020 2.06  393.22

( G

After the recent sharp rally, steel counters maysseme correction in the coming week. Steel stbek® run up quite a lot.

The market will closely watch the structure of tteev government, and who gets the steel ministry.

We believe steel stocks, which rose 20-40% ovep#st one week, have surged beyond the broad nradietment.

Definitely, the rise in steel shares is much mbantthe broad market. Therefore, if there is anyection in the market, this will be the first segm

to correct.

This week, shares dindal Steel and Power Ltdrose 36%, whil@ ata Steelsurged 34%Steel Authority of India Ltd also rallied nearly 30%.

The broad market had surged as the Congress-leddJpiogressive Alliance seized a decisive polititandate to form the next government.

A clear mandate to UPA without its Left allies igected to give boost to the otherwise stalledrmagoprocess.

Steel counters have remained positive for the feastmonths, as the government's focus on infragtracspending has created a positive sentiment
for the industry.

In the coming week, large-cap steel stocks ardylilceunder-perform, though there is still scoperfod-cap steel shares to rise.

The market will also keenly watch comments fromrike steel minister. If the minister has somethingitive to offer, steel stocks may get a leg up.
Manmohan Singh took oath for a second term as pmimeéster, along with 19 members of his Cabinertti®bo allocation is likely by Saturday.
Among others, th&ata Steelcounter is likely to be closely watched, as thegany is likely to announce its results soon.

(.

Vale do Rio Doce the world’s biggest iron-ore producer, said fajlicosts and a stronger dollar allowed it to cii®planned capital spending by 37
percent. Investments this year will total $9 billj@lown from a previously announced $14.2 billion.
U.S. makers of pipeaused for oil wells are being harmed by a surg€hihese imports, a U.S. agency ruled in a decigiahmay lead to tariffs of as
much as 99 percent on $2.6 billion in goods. Th®. Uhternational Trade Commission ruled 6-0 in fawbdomestic companies such as U.S. Steel
Corp., the U.S. operations of Evraz Group SA ance&fand Tube Co., controlled by the closely heldy@aGroup. The United Steelworkers union
also joined in filing the case.
Rio Tinto Group, the world’s third- largest mining company, totk borates business off the market after the gatmsess didn’t achieve values that
were “acceptable” to the company.

INFORMATION TECHNOLOGY SECTOR

Name 22ndMay  15thMay 05 Chg 52W-High 52W-Low 5D Avg Volume P/E Book Value
INFOSYS TECHNOLOGIES 1522.30 1573.95 (3.28) 2046.50 1040.00 2644182 14.55 318.66
ROLTA INDIA LIMITED 114.35 82.40 38.77 360.00 32.00 11266090  7.95 73.60
SATYAM COMPUTER 53.55  44.50 20.34 542.00 6.30 12623110  2.12 107.97
TATA CONSULTANCY SVS 634.05 621.70 1.99 1057.40 415.35 1849921  11.80 159.41
WIPRO LTD 369.35 374.55 (1.39) 535.00 180.40 1964547 13.78 93.10

(
Information technology shares are seen down negkws investors roll over outstanding positionMay futures and options contracts to the next
series.
There is a huge build-up of positionsHEL (Technologies)andTata Consultancy ServicesWe may see some squaring off on those counters.
The troubles plaguing the information technologyustry are not over, with clients looking to consecash, after having finalised budgets.
Earlier this week|nfosys Technologies'Chief Financial Officer said that pricing pressueenains and clients are postponing non-criticajguts.
Shares of the company, which is eyeing acquisitiorise healthcare and lifestyle segments, ardyliteestay subdued.
We believe that increasing problems in the manufaa space and possible sluggishness in reveone $ome key clients could be real concerns
in 2009-10.
It expects revenue to decline 5.5% in 2009-10. &saaid it would take a while for the stock's adéilans to become attractive.
Tech Mahindra andSatyam Computer Serviceswhich gained substantially this week, may seeespmfit sales on concerns over the company's
business.
Chairman Kiran Karnik has said revenues have statipping due to severe fall in orders during plast few months.
Tech Mahindra said the company would look at afi@ys to cut costs.

(s

Microsoft Corp. Chief Executive Officer Steve Ballmer will unveilrevamped Internet search engine next week, dicgpto people familiar with
the matter The new program will divide search rssinito different categories. The software usearsepon the left side to list the categories, along
with past searches and related queries, said tiseqenho declined to be named because the datailsonfidential.

Lenovo Group Ltd reported a record quarterly loss and said it facagery challenging” market. Sales in the Ameriaasl Europe tumbled as the
worst global recession since World War |l led custos to slash orders, prompting Lenovo to elimirla80 overseas jobs. The demand slump
and iol-cut related exnenses nushed the Chinese ccv into a fiscal fourt-auarter loss of $264 million. wider than analvstimatec
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Developed 22nd May  15th May o

Markets % Chg PIE
Dow Jones Indus.  8277.32 8268.64 0.10 20.46
Nasdag 1692.01 1680.14 0.71 25.43
FTSE 100 Index 4365.29 4348.11 0.40 27.97
CAC 40 Index 3227.97 3169.05 1.86 11.43
DAX Index 4918.75 4737.50 3.83 25.42
Nikkei 225 9225.81 9265.02 (0.42)

Topix Index 875.88 881.65 (0.65)

Canada 9993.42 9762.85 2.36 12.60
Emerging 22%May  15"May |

Markets % Chg PIE
Shanghai 2597.60 2645.26 (1.80) 26.09
Hang Seng 17062.52 16790.70 1.62 15.34
Brazil 50568.49  49007.21 3.19 21.17
Mexico 24093.24 23341.72 3.22 15.70
Kospi 1403.75 1391.73 0.86 28.15
Russia 1013.37 936.27 8.23 5.76
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U.S. stocks droppedegrasing gains in the final hour of trading for thad time this week, as government borrowing sa@$imbed to a six-month
high and investors sold shares before the holidegkendBank of America Corp. and American Express Coslumped at least 3 percent and
banks in the Standard & Poor’s 500 Index lost Ereent in the last half hour as the governmentgregpto raise $162 billion.

Banks in U.S. fellafter the Federal Deposit Insurance Corp. voienfiose an emergency fee based on their assetsldréiel FDIC's reserves,
putting a greater burden on large lenders to réghetihe fund amid the fastest pace of failuresit@®4. Bank United Financial Corp., the ailing
Florida lender, was shut by federal regulators itmdssets were sold to privateequity firms inahgdiWL Ross & Co. and Carlyle Group in the
largest U.S. bank failure this year.

Standard & Poor's lowered its outlookfor the United Kingdom to “negative” from “stabjlénvestors are worried that other countries, idahg
the United States, will also face downgrades inrtear future. A cut would lift borrowing costs ftire government, spur inflation and make it
harder to curtail the banking crisis that has smimore than $1 trillion in losses.

The manufacturing activity index improved to negative 22.6 in May from negative42ih April, but analysts were expecting it to impecto
negative 18. U.S. Treasuries plunged after the morent said it would sell a massive amount of nettdext weekTreasuries fell, pushing 10-
year notes to their biggest weekly loss since 2088, as investors prepared for the U.S. governmoerg@sume debt sales after a two-week hiatus.
Ten-year yields rose above 3.4 percent for thet fime since November amid concern the recorglgupf Treasuries to pay for a mounting
budget deficit may jeopardize the U.S.’s AAA crediting. Longer-maturity notes and bonds led theides, sending yields on 10-year securities
to 2.56 percentage points above those on two-yaasnthe most since November.

U.S. Housing startsin April dropped unexpectedly nearly 13% to thassmally adjusted annual rate of 458,000 from aseelv525,000 in
March.This was led by a 46 percent tumble in rfartily starts, which tend to be more volatile, Coenoe Department figures showed in
Washington. Building permits, a sign of future douetion, fell 3.3 percent to a record low of 4®00 The construction of new homes and
apartments fell 12.8 percent last month to a sedlyoedjusted annual rate of 458,000 units the kivpace on records going back a half-century
The number of newly laid-off Americans requesting unemployment insurance dibgpghtly last week after spiking due to auto [fgowhile
continuing jobless claims moved closer to 7 millidobs are likely to remain scarce through next yea maybe beyond that even though the
overall economy seems to be picking up. Fresh eciel®f improvement came after iitglex of leading indicators rosein April for the first time

in seven months. The Labor Department said itiiidl claims for jobless benefitsfell to a seasonally adjusted 631,000, down fromased
figure of 643,000 the previous week

The Dollar Index, used by the ICE to track the U.S. currency vetBaseuro, yen, pound, Swiss franc, Canadian datdr Swedish krona, has
fallen 11 percent from its high this year of 89.@2¥March 4.The dollar declined beyond $1.40 agahreseuro for the first time since January on
concern U.S. creditworthiness deteriorated and-me@r borrowing costs made the nation’s assetsabiyative to investors.

General Motors Corp., facing rising cash needs before a June 1 batdyrgeadline, tapped $4 billion more in U.S. aigtsh its total to $19.4
billion. GM’s latest loan from the Treasury exceagdeforecast of $2.6 billion. GM said it needed4$tiillion more in cash this month than it
expected. The accelerated borrowing schedule n@ihwill need $7.6 billion in June and beyond, aréese from a planned $9 billion. GM has
said a bankruptcy filing is now probable by Jundghk date set by President Barack Obama to resteuat or out of courtGeneral Motor
dropped as Tentative union accords this week to t#iS. and Canadian labor expenses still leave &Mildcked with bondholders in its bid to
shrink $27 billion in debt, a step the Obama adstiation said must be taken to avoid bankruptcy.

Asian stocks climbedfor the third week as an election victory by Ingliauling party spurred optimism economic reformal ¥ollow and
Goldman Sachs Group Inc. became more bullish omudities companiesThe MSCI Asia Pacific Index jumped 2.1% this week to 99.35.
Asian markets have rallied 41 percent since the M#g@Gchmark dropped to a more than five-year lovivamch 9.

Export driven Singapore economy contractedl4.6% on a quarter-on-quarter, seasonally adjustedialized basis in first quarter of 2009
compared to the decline of 16.4% recorded in thedaarter of 2008. In year-on-year terms, real @DRtracted by 10.1% in the first quarter of
2009. The Ministry of Trade and Industry (MTI) dh§apore maintained the GDP growth forecast for2810-6 to -9%.

The U.K. refused to release the results of stress testtucted on British banks, two weeks after the Fddeeaerve said similar reviews showed
10 U.S. lenders needed to raise a total of $74l@rbi Publishing the information may increasetatslity and force the government to take
further action to shore up the U.K. financial syste

European handset saledwurt mobile-phone companies and British Airways Pbsted a wider-than-estimated lobkokia slid after market
research firm Gartner Inc. said its market shallede36.2 percent in the first quarter from 39drgent a year earlier. Worldwide mobile-phone
sales dropped 8.6 percent, the industry’s firstrypgayear contraction, as the economic slowdowrtaidled consumer spending in regions
including Asia Pacific. Whild&ricsson Mobile Communications Ltd.’smarket share dropped to 5.4 percent from 7.5 pérce

The cost of borrowing in dollars between banks for three months hadiggest weekly drop this year as central-bank dagttions and
interest-rate cuts made financial institutions hssy of offering creditThe London interbank offered rate, or Libor, for such loans was little
changed at 0.66 percent today, bringing its de¢hissweek to 17 basis points, the most sinceitieedays through Dec. 19, when it fell 42 bp,
Holcim Philippines Inc. rose, posting the second-biggest gain amongdtiems stocks, after the company announced divgeyments and he
local cement market is growing faster than it “eiptited.” Holcim rose 8.1 percent to 4 pesos ap&sirgain since May 8. It's the second- biggest
gainer in the Philippine All Share Index, which deased 0.8 percent.

Brazil's Bovespa indexclimbed, capping a weekly advance, on speculat@mmestic demand is recovering and as investorshiaiggmmodities
to hedge against a weakening dollar. The Bovesgpa  percent to 50,568.49, extending a weeklyeass to 3.2 %.

JBS, the world’s biggest beef producegained as the Obama administration will push ademsuch as Japan and China to drop restrictiomns t
have maintained since 2003, U.S. Trade Represeatatin Kirk said in Washington.

Citic Resources Holdings Ltd, a Hong Kong-listed oil supplier, surged 23 patde HK$2.00 after Goldman Sachs boosted the shartbuy”
from “sell” as oil is likely to average $55 per k&lrin the last six months of 2009 and $70 in 20@fude climbed above $62 for the first time
since November this week. “Oil prices are likelyttend higher through the second half of 2009 &tD2

The Organisation of Petroleum Exporting Countries OPEC) will agree next week to keep production levelshanged as rising prices have
eased pressure on budgets and there are hint®@wdrae recovery over the next year, an agency teggd. OPEC would maintain output and
stress again the need for adherence to existintaguehen they meet in Vienna on May 28.
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Major Economic Events in Coming week Major Economic Events in last week
Date Country Events Survey | Prior Date Country Events Actual Prior
26-May | US Consumer Confidence 428 39l 5/19/2009| US Housing Starts 458K 510K
26-May | US Richmond Fed Manufact. Index -6 9 || 5/19/2009| US Building Permits 494K 513K
26-May | US Dallas Fed Manf. Activity -22.10% -31.60 5/20/2009| US ABC Consumer Confidence -us5 142
27-May | US ABC Consumer Confidence - 45 || 5/20/2009| US MBA Mortgage Applications 2.3% | -8.60%
27-May | US MBA Mortgage Applications - 2.30% 5202009 US Minutes FOMC Meetin
9
SRS hofselanieeling XM 020%| 0.70% | 512172009 US Initial Jobless Claims 631K | 637K
27-May | US Existing Home Sales 4.66M 4.57 . )
5/21/2009| US Continuing Claims 6662K 656K
27-May | US Existing Home Sales MoM 2.00% -3.00% . .
5/21/2009| US RPX Composite 28dy YoY -21.80% | -22.27%
27-M uUs H Price Purch Ind - -
= ouse Price Purchase Index QbQ 5/21/2009| US RPX Composite 28dy Index 186)03 186.56
28-May | US Durable Goods Orders 0.40% | -0.80% ) -
0, o 0,
28-May | US Durables Ex Transportation -0.30% -0.6 Zigggz UUSS inc_:m: :n:fcaliords 1/;2 5 0'30/; 4
iladelphia Fed. -22,. -24.
28-May | US Initial Jobless Claims 630K 631K E
. i 5/19/2009| UK CPI MOM 0.2% 0.20%
28-May | US Continuing Claims 6740 6662
5/19/2009| UK CPI YOY 2.3% 2.909
28-May | US New Home Sales 360K 356K — - i
28-May | US New Home Sales MoM 1.10% 0.6 5/19/2009| UK Retail Price Index 2115 211.3
0, - 0,
28-May | US Mortgage Delinquencies -- 7.88% 5/19/2009] UK RPIMOM 0.1% 0.40%
29-May | US GDP Q0Q (Annualized) 5.50% 6,104 /19/2009| GE Producer Prices Mom -1.4% | -0.70%
29-May | US Personal Consumption 2.00% 2.20% 5/19/20090 GE PMI Manufacturing 391 354
29'May us GDP Price Index 2.90% 2.90p 5/18/2009| JN Consumer Confidence 33.2 29.6
29-May | US Core PCE QoQ 1.50% 1.50% 5/19/2009| JN Industrial Production 1.69%6 1.60%
5/19/2009| JN Capacity Utilization Mom 0.8% 11.90%
%3 (

us

24-May

Fed Kon Speak on panel at prienceton unityeconference

25-May

Fed hoeing Speaks at Frankfurt.

INDIA

25-May

Earnings Expected: REC, Jet Airways, Karnataka Béikers

25-May

ClIl with IFC organizes a Book Launch

25-May

Asia Society organizes the Launch of Monetary Rolic

26-May

Wacom organizes Intuos4 India Press Conéeren

26-May

Earnings Expected: BOB,

26-May

NIIT Tech. organizes Press Conference tooAnge Earnings

27-May

Earnings Expected: BHEL, MRPL,

28-May

Tata Motors organizes a Press Meet for LawfdVorld Truck

28-May

Earnings Expected: L&T, Tata Power, SAIL, M&M, Othe

29-May

Earnings Expected: Tata Motors, Colgate, &¥ROthers

30-May

Earnings Expected: Sun Pharma,

Corporate

26-May

LGL Group IncQ1 2009 Earnings Call

27-May

Take-Two Interactive Software IncQ2 2009rttags Call

27-May

Staples IncQ1 2010 Earnings Call

27-May

Chico's FAS IncQ1 2010 Earnings Call

28-May

DSW IncQ1 2010 Earnings Call

28-May

Blue Coat Systems IncQ4 2009 Earnings Call

28-May

Shoe Carnival IncQ1 2010 Earnings Call

29-May

Tiffany & Co/DEQ1 2010 Earnings Call
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Crude oil rose as the dollar fell to a four-moratv lagainst the euro and U.S. stocks gained fofitstetime in four days. Oil climbed 1 percent in
New York after the dollar dipped against major eamies on speculation the U.S. may lose its AAAlitreating. Equities increased as profit at
Sears Holdings Corp. overshadowed concern the goment faces higher interest rates to finance theue of the financial industry. The dollar is
weak and might get even weaker, spurring interesbimmodities. Oil and other hot commodities opees essentially an inflation hedge when
the dollar drops. They become a good way to staheev Crude oil for July delivery rose 62 centséttle at $61.67 a barrel at 2:45 p.m. on the
New York Mercantile Exchange. The July contractéased 8.2 percent this week. Qil is up 38 peritestyear.

5 1- 4%

Gold rose to the highestin two months, gaining for a third consecutive Weas the slumping dollar and higher oil prices died the metal’s
appeal as an alternative investment. Silver soredlnine-month high. The dollar fell to the low#sis year against a basket of six currencies
including the euro and yen on speculation that¥AA credit rating on U.S. debt may be cut. Bullitypically gains when the dollar weakens and
oil rises. Crude-oil futures climbed 1 percent iaWNYork and are up 38 percent this year. Gold spoading positively to the decline in the U.S.
dollar, rising oil prices and the overall outloak inflation. Gold futures for June delivery climb&7.70, or 0.8 percent, to $958.90 an ounce on
the New York Mercantile Exchange’s Comex divisiafter earlier touching $963.10, the highest for@swactive contract since March 20. Gold
gained 3 percent this week.
Platinum prices rose following gold toward a weekly gain, as a slungpdollar boosted demand for precious metals asra sf value. Palladium
declined. The U.S. Dollar Index, a six-currencyi@®, slumped for a fifth straight day, losing aschas 0.9 percent amid concern that the top-
quality credit rating of the U.S. may be cut. Biross, the manager of the world’s largest bond figadd U.S. debt “eventually” will be
downgraded, after Standard & Poor’s lowered itdomkt for U.K. debt to “negative” yesterday. Goldhjped to the highest price since March.
Platinum prices were dragged higher by gold, whscteceiving support from a weaker dollar, the gaesU.S. ratings downgrade and potential
for inflation.

6 %
Copper rose capping weekly gains in London and New York, d&én€se imports of the metal climbed to a record ianeéntories continued to
drop. Stockpiles of copper in warehouses monitdngethe London Metal Exchange fell for a 12th da@pina increased imports of copper by 7
percent in April, government figures showed todakina’s investments in fixed urban assets suchaiésays and housing rose 30.5 percent this
year through April. Most copper is used by buildersplumbing and wiring. The strength of Chineswort demand has been pretty phenomenal.
We've seen that confirmed again in the import stis. Copper futures for July delivery climbed3dgnts, or 2.3 percent, to $2.0975 a pound on
the New York Mercantile Exchange’s Comex divisidihe metal’'s 4 percent gain for the week was thetmsiogse the five days ended April 17.
Copper prices may drop as the U.S., the seconeédampnsumer of the metal, struggles to shake mdtassion and slump in the housing market.
Fourteen of 17 analysts, investors and traderseyad/or 82 percent, said copper would fall nextkv@aree said the metal would trade higher

4 1
The dollar declined beyond $1.40 againghe euro for the first time since January on comdé.S. creditworthiness deteriorated and near-zero
borrowing costs made the nation’s assets lesscttato investors. The yen touched a nine-week higrsus the dollar after Japan’s Finance
Minister Kaoru Yosano said the government won’efaene in the currency market and the Bank of Japised its economic assessment. The
dollar recorded its biggest weekly drop versus ebeo since March after Pacific Investment Managen@m'’s Bill Gross said the U.S. will
“eventually” lose its AAA credit rating. When yowate a beginning of a global recovery, the fragifiy the bond and the dollar is the most as
capital may find a better place to go. You canigittfthe move The dollar may rebound after the currency’s 3.&t@et plunge this week against
the euro created a “lose-lose situation” for th8.\JEurope and other countries.
Canada’s dollar rose to the highest in more than sen monthsas traders shunned the U.S. currency on concergrdditworthiness of the
world’s largest economy is deteriorating. The Ghaia currency headed for its biggest weekly gameesiOctober as commaodity-linked currencies
surged. The U.S. Dollar Index fell to the loweststhear. The extent of the rally is quite astomghilf U.S. dollar weakness continues, it could
have far-reaching implications not only for the @dian dollar, but for currencies across the woflde Canadian dollar, known as the loonie,
strengthened as much as 1.5 percent to C$1.1203.8edollar, the highest level since Oct. 9.dded at C$1.1252, up 1.1 percent, at 11:06 a.m.
in Toronto, compared with C$1.1374 yesterday. Oaeadian dollar buys 88.87 U.S. cents.
Asian currencies rose with India’s rupee posting its best week in mthran a decade, as global investors piled into eimgngarket equities and
the dollar slumped on concern the U.S. will loseatdp credit rating. The Bloomberg-JPMorgan Asidl&dndex, which tracks the 10 most-active
regional currencies against the greenback, clintbetle highest level in more than four months yelste. Standard & Poor’s lowered its outlook
on the U.K.'s AAA rating to negative this week besa of rising debt levels, while Bill Gross at Fladnvestment Management Co. said the U.S.
may “eventually” have to forfeit its top grade.
The Australian and New Zealand dollarsrose to seven-month highs as investors sold ti$e tlirrency on concern the Treasury Department’s
record debt sales will undermine the governmeneslieworthiness. Australia’s dollar headed forlitdh advance in 12 weeks as Asian equities
gained this week. The U.S. dollar fell to the wesitevel since January against the euro and thedbim nine weeks against the yen after Japanese
Finance Minister Kaoru Yosano said the governmen' iplanning to intervene in markets. General isggit towards the U.S. dollar is driving
everything; a test of 80 cents for the Aussie lgpletty realistic over the next few days.
India’s rupee completed the biggest weekly advanda 13 yearson optimism Prime Minister Manmohan Singh, armethwa fresh mandate,
will revive efforts to sell state assets and attfameign investment.The currency climbed to a{imenth high as the benchmark stock index this
week rallied the most since 1992. Singh, the firsimier to win re-election after serving a fulltesince 1971, has the backing of 322 lawmakers
and doesn’t need the support of communists who gradiously blocked economic reforms. The new adstiation raises the prospect of a
stronger growth outlook, economic reforms and aenpwudent fiscal policy.
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LME ALUMINUM 3MO ($) 1442.00 (0.55) (5.26) (1.77) 10.50 (17.60)
ALUMINUM SPOT INDEX 66.35 0.00 (6.42) (7.40) 2.71 (24.21)
LME COPPER 3MO ($) 4610.00 843 3.60 1.54 46.35 30.23
COPPER INDEX 218.20 1.80 (1.00) (4.28) 38.28 24.33
LME ZINC  3MO ($) 1517.00 542 1.47 3.20 37.29 29.11
ZINC SPOT INDEX 69.25 0.00 (2.74) (3.01) 24.89 14.94
LME LEAD  3MO ($) 1439.00 3.45 (2.90) (1.44) 39.71 21.74
LEAD SPOT INDEX 67.10 0.00 (4.42) (8.58) 24.14 10.27
LME NICKEL 3MO ($) 12790.00 5.48 2.73 10.98 34.63 27.90
NICKEL INDEX 590.50 0.00 1.67 3.07 20.17 16.84
MILD STEEL INGOTS Jun09 21000.00 (0.38) (2.23) (4.28) (8.30) #N/A N/A

China Domestic Hot Rolled Stee 3500.00 (1.13) (1.13) 7.69 (7.89) (1.41)
SPONGE IRON SPOT INDEX 14610.00 (4.94) (2.79) (4.94) (9.03) (3.02)
Steel China Iron Ore Fines cfr 67.50 0.75 0.75 8.00 (17.68) (4.26)
China Import Indian Iron Ore 6 67.50 #N/A N/A 1.50 4.65 (20.12) (5.59)
HRC price in US carbon steel U 410.00 2.50 2.50 (4.65) (21.15) (47.44
China 2nd Grade Coke Spot Pric 1600.00 0.00 0.00 6.67 (23.81) 0.00
GOLD SPOT $/0Z 955.25 1.55 3.33 7.76 (2.65) 25.92
GOLD INDEX 14525.00 0.72 (2.00) 0.94 (6.32) 17.90
SILVER SPOT $/0Z 14.65 2.65 5.17 20.93 3.43 59.06
MCX Silver 22580.00 1.80 0.96 10.55 (0.90) 40.47
PLATINUM FUTURE Jul09 1160.00 0.46 4.60 (1.59) 5.48 #N/A N/A

PALLADIUM FUTURE Sep09 234.30 (0.85) 2.67 (0.11) 7.08 #N/A N/A

Generic 1st'CL' Future 61.67 1.02 8.63 25.30 43.64 (15.03)
CRUDE OIL INDEX 2910.00 0.73 3.97 18.68 56.03 17.72
OPEC Secretariat Crude Oil Bas 58.32 (0.26) 4.16 20.27 48.89 37.03
Generic 1st 'NG' Future 3.52 (2.44) (14.23) (3.92) (17.14) (47.22)
Carbon Credit CER Aug09 787.50 0.00 (7.84) 11.39 #N/A N/A #N/A N/A

MCX ATF Future May09 3228.00 0.00 0.00 (4.33) #N/A N/A #N/A N/A

DENATURED ETHANOL Jun09 1.72 0.76 2.50 10.61 12.42 7.17

Malaysian Rubber Board Standar 556.25 (0.36) (2.03) (0.18) 12.60 0.86

Malaysian Palm Oil Board Crude 2644.00 (3.68) (6.31) 1.30 38.50 86.86
CRD PALM OIL IDX KANDLA 365.00 0.00 (8.75) (4.89) 30.19 45.22
SUGAR M GRADE FUT Jun09 2331.00 (1.19) (1.73) 0.60 0.09 13.93
WHITE SUGAR (LIF) Aug09 441.90 1.17 3.01 8.63 14.42 31.21
NNS Tea South perprice INR/kg 115.00 0.00 6.48 18.56 40.24 27.78
PTA FUTURE Jun09 6920.00 (0.69) (3.03) (2.70) 18.09 #N/A N/A

GUARSEED JODPR FT Jun09 1718.00 (1.26) (2.66) (9.29) 5.2 #N/A N/A

SOYBEAN A FUTURE Jun09 2586.00 (1.32) (3.90) (9.10) 16.85 #N/A N/A

SUGAR M GRADE FUT Jun09 2331.00 (1.19) (1.73) 0.60 0.09 13.93
JEERA UNJHA FUT Jul09 11355.00 (1.83) (3.57) (13.67) #N/A N/A #N/A N/A

PEPPER MALABAR GB Jun09 12716.00 (1.98) 0.46 (5.27) 14.82 #N/A N/A

CHILLI GUNTUR FUT Jun09 4720.00 (1.11) (1.97) (3.52) (7.79) #N/A N/A

TURMERIC FUTURE Jun09 5080.00 (2.66) (7.77) (7.70) 16.24 #N/A N/A

MAIZE NIZAMABAD Jun09 887.50 (0.95) (0.84) (5.28) 3.98 #N/A N/A

BALTIC DRY INDEX 2786.00 2.92 9.51 49.06 32.73 233.25
BALTIC CLEAN TANKER IX 485.00 0.21 1.46 34.72 (19.17) (47.91)
BALTIC DIRTY TANKER IX 480.00 (1.03) 1.48 (2.04) (19.46) (51.47
BALTIC PANAMAX IDX (LIF) 2293.00 (3.37) (7.32) 31.33 59.35 158.80
LME ALUMINUM TOTAL 4191975.00 0.37 6.50 14.55 33.19 143.10
LME COPPER TOTAL 333375.00 (0.80) (6.83) (25.93) (38.90) 17.75
LME NICKEL TOTAL 109776.00 0.07 (0.39) 2.45 18.01 77.65
LME ZINC TOTAL 317750.00 (0.09) (1.88) (7.41) (10.47) 69.17
LEE & MAN PAPER MANUFACTURIN 0.83 (5.13) 7.77 34.41 100.00 182.99
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May-08 June-08 Jul-08 Aug-08 Sept-08  Oct-08 Now0 Dec-08 Feb-09  Mar-09 Apr-09 May-09
Net FIl Investment
(US$million) (1242.4) (2502.90) (455.30) (300.20) (2052.4) (3804.60)  (644) 433.50 (964.1) (604) 131.60 1448.37  3127.30
Rs/USD 42.09 42.84 42.85 43.02 45.54 11.06 49.03 48.67 9048. 49.29 51.28 50.14 48.55
364 day T-Bill Yield 7.70% 8.13% 9.26 9.27 8.92 7.95 7.10 5.59 4.55 4.74 4.03 3.51
91 day T-Bill Yield 7.20% 7.93% 8.93 9.09 8.69 7.64 7.06 5.57 4.68 4.68 3.59 3.15
10 yr Government
Bond Yield 8.10% 8.40% 9.18 9.03 8.43 7.83 7.45 6.10 5.97 6.56 6.46 6.34
Inflation( month's
average) 8.15% 11.50% 11.92 12.49 12.09 10.72 8.91 6.61 5.49 3.44 0.34 0.34 0.54

*Available till date

TOP BULK DEALS BY VOLUME DURING THE WEEK ENDED 22 " May 2009

Date
18-May-09
18-May-09
18-May-09
19-May-09
19-May-09
19-May-09
19-May-09
19-May-09
19-May-09
19-May-09
19-May-09
19-May-09
19-May-09
19-May-09
19-May-09
19-May-09
20-May-09
20-May-09
20-May-09
20-May-09
20-May-09
21-May-09
21-May-09
21-May-09
21-May-09
21-May-09
21-May-09
22-May-09
22-May-09
22-May-09

Company
Gateway Distri
Gateway Distri
K Sera Sera
JSW Steel
India Cements
NIIT
India Cements
Bajaj Hind
Gateway Distri
Alok Industries
IFCI
Mcnally Bh Engg
Mcnally Bh Engg
JSW Steel
Orbit Corporati
Voltas
Educomp Sol
Rel Capital
Lanco Infratech
Bombay Dyeing
Nagarjuna Const
Everonn Systems
Everonn Systems
Rolta
Educomp Sol
Indiabulls Real
Aurobindo Pharm
DS Kulkarni
NIIT

Alok Industries

Client
Pegasus Stock & Shared feivt
Sealand Terminals Private Limited
S V Enterprises
Credit Suisse (singapore) Limited A/c Credit Sui&segap
Morgan Stanley Investmeabhdyement Inc A/c Morgan Stanley
Morgan Stanley Mauritius Company Ltd
Reliance Mutual Fund
Top Managers Pacific Alpha Fund 2
Indea Capital Pte Ltd Addea Absolute Return Fund
Pravin Suwalal Bafna
Citigroup Global Markets Mauritiusivate Limited.
Royal Bank Of Scotland Plc As Trustee Of Citi Baia.
Goldman Sachs Investméfasiritius | Ltd
Credit Suisse (singapore) Limited A/c Credit Sui&segap
Gujarat Fluorochemicatd L
Batterymarch Financial Management Inc. A/c Legg dfeEmerg
Federated Kaufmann Fund
J P Morgan Fleming Asset Management (europe) SaflAgs
Norges Bank A/c Governtrigetroleum Fund
Bajaj Allianz Life Nsurance Company Ltd
Citigroup Global Mkts Mtus Pvt Ltd- Sell Code
Indea Absolute Return Fund
Indea Long Term OppdiasnMaster Fund
Morgan Stanley Mauritius Company Ltd
Ward Ferry Management Ltd\Wfdndia Reconnaissance Fund L
J P Morgan Sec Ltd A/c Copthall Mauritius Invesd Lt
Reliance Capital Asset Md
Bnp Paribas Arbitrage
Franklin Prima Fund

Sureshkumar Bhikamchand Jain Huf

Tran
BUY
SELL
SELL

Sell
Sell
Sell
Buy
Buy
Buy
Sell
BUY
BUY
SELL
SELL
SELL
BUY
Sell
Sell
Sell
Buy
Sell
Buy
Buy
Buy
Buy
Sell
Sell
Sell
Buy
Sell

Qty Traded Price

1000000 73
1000000 73
359750 11.07
973097 494.42
8028128 8.6
1058822 30.85
5000000 129.5
730159 130.57
880000 75.15
2700000 14.9
4000000 37.37
200000 80.05
243962 80.05
973097 494.42
232500 112.45
3000000 85.58
103245 2635.76
2173000 862.8
1494000 345.43
200000 343.82
1352993 120.21
100000 281.62
100000 281.62
3900661 109
87000 2644.19
1340000 210.34
275806 343.11
172498 49.7
1338840 47.02
2863816 18.31
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1150 1062.30 14500
1050
950 14375
850 14250
750
650 14125
550
150 14000
350 13875
250 201.90
5 13750
120 I 11.10 4910 31.00
50
(50) L | - 4 13625

(150) '18-May-09 19-May-09 20-May-09 21-May-09 22-May-09 13500

For suggestions, clarificatiods your valuable feedback write back to us at

To access Lohia Research on Bloomberg typeEC<GO>

lohia.research@Ilohiasecurities.net

Our Research Analysts-

Name Email -ID
Nandita Jaiswal -CFA , MS (Finance) nandita_cfa@yahoo.co.in
Neeraj Toshniwal -CFA , MS (Finance)| neeraj_toshniwal@yahoo.co.in
Rohit Bangani -CFA , MS (Finance)| rohit_bangani@yahoo.co.in
Rina Sanghavi -CFA , MS (Finance] rinasanghavi2005@yaho00.co.in
Tarun Taparia  -CFA , MS (Finance) | tarun_taparia2005@yaho0.co.in
Uday Dubey -CFA udaydubeyster@gmail.com

DISCLAIMER: The information and opinions contained herein hagen compiled or arrived at, based upon informatibtained from reliable sources.
Such information has not been independently vdrifiad no guarantee, representation of warranty,resp or implied, is made as to its accurad
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