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�  India`s benchmark WPI rose marginally to stand at 0.26% for the week ended 

Apr. 11,2009 vs 0.18% a week ago.It stood at 7.95% during the corresponding 
week of the previous year.  The index for `primary articles`  group rose by 
0.5%. The index for ̀food articles  ̀ group rose by 0.5% and `non-food 
articles  ̀group rose by 0.8%. The index for `fuel, power, light & lubricants` 
group remained unchanged at its previous week`s level. The index for ̀food 
products  ̀ group rose by 0.7%, The index for `textiles  ̀group rose by 0.3% 
and the index for `chemicals & chemical products ̀group rose by 0.05%. 

�  The RBI, as part of its Annual Credit Policy, cut its key short-term rates by 25 
basis points each on Tuesday, 21 April 2009, to prop up growth amid global 
economic slowdown. The repo rate, at which the RBI lends to the banks, was 
cut to 4.75%, and the reverse repo rate, at which the RBI absorbs excess cash 
from banks, was reduced to 3.25%, effective immediately. The bank rate, used 
by banks to price long-term loans, remained at 6%. Banks' cash reserve 
requirements (CRR) were also left unchanged at 5%.  

�  The Reserve Bank of India (RBI) has raised exposure to the US government 
bonds by 70%, among the highest by a major Asian economy after the 
collapse of investment bank Lehman Brothers in September 2008, reports 
Economic Times. India has increased its exposure to US government 
securities to USD 34.6 billion as on end February 2009, an increase of 70% 
over the USD 20.3 billion in September 2008. 

�  IMF scaled down India`s growth projections for 2009 to 4.5% from the earlier 
estimate of 5.1% in its latest World Economic Outlook released. The Indian 
economy is also expected to register a slower growth rate at 5.6% next year, 
down from 6.5% estimated earlier. Whereas, the RBI in its annual policy has 
pegged India`s economic growth at 6% this fiscal. 

�  The World Bank is likely to increase infrastructure investments to USD 45 
billion over the next three years to provide the foundation for rapid recovery 
from the global economic crisis, said Robert B Zoellick, president World 
Bank Group. In the wake of last year`s food crisis, the WB Group is also 
boosting support for agriculture from USD 4 billion in 2008 to USD 12 billion 
over the next two years to help ensure vital food security. 

�  INR appreciated marginally 0.12% against the USD for the week ended 
Friday, April 24 to stand at 49.81 as against 49.87 of previous week`s close on 
Friday, April 17 mainly due to surge in local equities and stronger US unit. 

�  Overnight call rates increased by 170 basis points during the week ended April 
24. Call rates traded within the range of 1.75-3.35% with weighted average 
rate (WAR) at 3.23% on April 24 as against the previous week`s (April 17) 
range of 2.00-3.55% and WAR closing of 2.93%. 

�  Political uncertainty may lead to volatile swings on the bourses in the next few 
week with polling underway for India's 15th Lok Sabha. The month-long 
parliamentary elections that began on 16 April 2009 will conclude on 13 May 
2009 with results due on 16 May 2009. Poll estimates point to a fractured 
mandate. 

�  India's largest private sector firm by market capitalisation and oil refiner RIL 
announced on, 23 April 2009. Its net profit fell 9.35% to Rs 3546 crore on 
23.9% fall in sales to Rs 28,362 crore in Q4 March 2009 over Q4 March 2008.  

�  Trade is seen choppy next week as April derivatives contracts expire 
Wednesday, but trend in global equities and Jan-Mar earnings of some 
index majors will also influence market direction. Markets will remain 
choppy and may start drifting lower after April derivatives expiry, but the 
bias is positive for next week as market has closed above its 200-day moving 
average for second consecutive day. A truncated trading week may also 
prompt traders to sit on the sidelines and avoid fresh positions. Market will 
be closed Thursday as most parts of the state go to the polls, and Friday on 
account of Maharashtra Day. The 50 stocks that have been excluded from 
futures and options trading post Wednesday will also witness a lot of action. 
Among Nifty components, ICICI Bank will detail its Jan-Mar earnings 
Saturday and Bharti Airtel will do so Wednesday. Banks will eye any 
newsflow from the world's largest economy as stress tests will be conducted 
on 19 of the biggest US banks and ICICI Bank's quarterly earnings. 
Automobile shares will also be in focus with only a week left for Chrysler to 
forge an alliance with Fiat so that the embattled US carmaker can avail of 
government aid.   
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MAJOR INDICES CHANGE  

Index 24th Apr  17th  Apr % Chg P/E 
BSE Sensex 11329.05 11023.09 2.78  11.81  
S& P Nifty 3480.75 3384.4 2.85  12.31  
BSE Midcap 3600.09 3472.6 3.67  8.52  

BSE Small cap 4068.26 3951.56 2.95  5.98  

BSE 100 5811.87 5636.13 3.12  11.98  
BSE 200 1344.16 1303.49 3.12  11.57  
BSE 500 4161.48 4037.84 3.06  11.09  

CNX 100 3298.35 3196.8 3.18  12.10  

BSE CD 1812.64 1833.22 (1.12) 5.78  
BSE CG 7946.46 7842.15 1.33  19.31  
BSE Bankex 5591.7 5526.33 1.18  9.98  

BSE FMCG 2111.51 2087.49 1.15  21.89  

BSE PSU 5976.68 5941.49 0.59  43.00  
BSE Metal 7164.87 6790.76 5.51  4.10  
BSE HC 3064.38 3019.55 1.48  16.83  

BSE Tech 2134.91 2025.39 5.41  13.92  

Oil & Gas 8090.05 7878.25 2.69  12.97  
BSE Auto 3475.51 3428.13 1.38  9.74  
BSE IT 2556.26 2461.6 3.85  12.20  
�



  

3 
 

�
�������������������
�������������������
�������������������
������������������ ��������������
������������
������������
������������
�� ����
��������� �������������������������������� ���

PERFORMANCE OF DIFFERENT SECTORAL INDEX 
AUTO SECTOR 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
OIL & GAS SECTOR  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Name 24th Apr  17th  Apr % Chg 52W-
High 

52W-
Low 

5D Avg 
Volume 

P/E Book 
Value 

ASHOK LEYLAND LIMITED 22.65  20.75  9.16  44.10  12.30  3612763  6.24  16.15  

HERO HONDA MOTORS  1147.30  1110.15  3.35  1158.50  632.50  1046937  17.88  149.55  

MARUTI SUZUKI INDIA LTD 803.00  836.20  (3.97) 873.80  433.00  1796573  18.90  298.61  

MAHINDRA & MAHINDRA  471.30  452.10  4.25  705.00  235.00  860225  7.16  257.86  

TATA MOTORS LTD 253.55  235.80  7.53  677.90  124.80  5991152  4.66  218.49  

 

Name 24th Apr  17th  Apr % Chg 52W-
High 

52W-
Low 

5D Avg 
Volume 

P/E Book 
Value 

ABAN OFFSHORE LIMITED 485.80  475.55  2.16  4290.90  221.40  1943553  19.55  133.85  

BPCL 383.95  388.25  (1.11) 423.30  206.00  292087  7.84  357.00  

HPCL 266.05  267.15  (0.41) 306.00  163.25  741055  6.61  317.21  

ONGC 856.65  864.25  (0.88) 1140.00  538.15  1395956  9.22  365.08  

RELIANCE INDUSTRIES  1788.85  1716.95  4.19  3026.00  930.00  4814119  13.29  588.25  

(��������(�,�(��������(�,�(��������(�,�(��������(�,�� ���
�  Automobile counters are seen tracking the broader market next week in the absence of any sector specific triggers for. 
�  The market has already factored in the Repo and Reverse Repo Rate cuts by the Reserve Bank of India. There is nothing new for the sector now. 
�  In its Annual Policy Statement for 2009-10 (Apr-Mar) Tuesday, the central bank had cut the key rates by 25 basis points each, signalling banks to ease 

loan rate. However the industry, especially the auto sector, has had little to cheer, as these rate cuts have not led to a substantial lowering of loan rates 
for consumers by banks. 

�  As bulk of automobile purchases are made on credit, high interest rates and stiff lending norms are the major deterrents seen by the sector amid the 
overall slowdown in the economy. 

�  The next trigger for the industry is going to be the April sales numbers, as that would reflect whether sales have started turning around or not. 
�  Since January, automobile sales in India have started improving, boosting expectations of a revival in demand. 
�  Maruti Suzuki and Hero Honda Motors would see some positive movement next week, as the two companies have given a strong guidance for the 

current financial year.  
�  Hero Honda Chief Financial Officer told that the full tax benefits for its Haridwar plant will kick-in post September, when all its ancillary vendors set 

up manufacturing base at the facility. 
��������������(�,���������������(�,���������������(�,���������������(�,�� ���
�  Chrysler LLC  is preparing to file for Chapter 11 bankruptcy protection as soon as next week, whether or not it reaches a deal with its lenders or 

forges an alliance with Fiat SpA. If an agreement with the car maker's lenders can be reached, Chrysler would file for bankruptcy protection to rid 
itself of some liabilities.  

�  General Motors Corp., operating with $13.4 billion of federal loans, said it will idle 13 U.S. assembly plants for multiple weeks to trim inventory 
after sales in its home market fell 49 percent this year through March. 

(��������(�,�(��������(�,�(��������(�,�(��������(�,�� ���
�  Shares of state-owned oil marketing companies are likely to remain negative next week mainly due to rising crude prices, which directly impact 

sentiments on these counters. 
�  Crude prices on the New York Mercantile Exchange are on the rise in line with the rally in equity markets. The benchmark contract for May delivery 

gained $1.74 a barrel to $51.36 in early trades. 
�  Any rise in crude prices has a negative bearing on the stocks of state-owned oil marketing companies, as it dents their profitability. 
�  The three companies--Indian Oil Corp Ltd, Hindustan Petroleum Corp Ltd and Bharat Petroleum Corp Ltd--are currently posting revenue losses on 

sale of petrol, kerosene and cooking gas, while they are making marginal gains on diesel. 
�  Though the government has been saying that it would ensure the three companies post profits during the last financial year, media reports said Indian 

Oil could report net loss during 2008-09. 
�  Profitability will mainly depend on the bond issue for Jan-Mar. We hope government intimates oil marketing companies on issuance of bonds for the 

quarter before they announce their earnings in June. 
�  The petroleum ministry is likely to seek another 130 bln rupees worth of bonds to help cover the total revenue loss incurred by oil marketing 

companies during 2008-09, which stood at 1.03 trln rupees. 
�  RIL reported Jan-Mar net profit of 38.74 bln rupees, which exceeded analysts' estimates of 37.55 bln rupees, despite a sharp fall in refining margins on 

year.Other upstream counters like Oil and Natural Gas Corp Ltd and Cairn India Ltd are also expected to perform better next week if the rally in crude 
continues. 

��������������(�,���������������(�,���������������(�,���������������(�,�� ���
�  Royal Dutch Shell Plc is in the process of restarting its Puget Sound crude oil refinery in Anacortes, Washington after a power failure. 
�  Eni SpA, Italy’s biggest oil company, cut its 2009 production forecast in anticipation of lower project costs as a slump in crude prices spurred a 43 

percent decline in first-quarter profit. Net income fell to 1.90 billion euros ($2.5 billion) from 3.32 billion euros a year earlier, the Rome-based 
company said today in a statement. Excluding inventory changes, earnings beat analysts’ expectations. 

����
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BANKING SECTOR  
  
  
 
 
   
 
   
 
  
  
  
  
   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
HEALTHCARE SECTOR 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Name 24th Apr  17th  Apr % Chg 52W-
High 

52W-
Low 

5D Avg 
Volume 

P/E Book 
Value 

BANK OF INDIA 267.20  264.25  1.12  369.25  179.00  1592242  6.71  203.19  

ICICI BANK LTD 434.10  440.85  (1.53) 971.00  252.30  15680460  13.48  401.93  

KOTAK MAHINDRA BANK  398.65  399.80  (0.29) 887.90  208.00  2139764  13.46  170.66  

STATE BANK OF INDIA 1311.15  1304.80  0.49  1840.00  891.50  2942189  8.24  969.74  

YES BANK LTD 76.20  70.35  8.32  184.10  40.60  8526117  7.44  44.59  

Name 24th Apr  17th  Apr % Chg 52W-High 52W-Low 5D Avg Volume P/E Book Value 

BIOCON LTD 149.15  153.90  (3.09) 248.66  85.00  128284  6.21  74.21  

CIPLA LTD 240.30  230.00  4.48  244.95  145.00  2463128  26.64  48.31  

DIVI'S LABORATORIES LTD 899.95  931.95  (3.43) 1634.70  755.00  110073  16.71  133.43  

DR. REDDY'S LAB 554.50  535.75  3.50  739.90  355.25  237805  21.27  267.40  

RANBAXY LABORATORIES  175.90  185.30  (5.07) 660.00  133.10  1540676  8.47 75.14  
 

(��������(�,�(��������(�,�(��������(�,�(��������(�,� ����
�  Shares of most banks are seen down after Reserve Bank of India cut reserve repo and repo rates by 25 basis points each in its Annual Policy Statement 

for 2009-10. 
�  A cut in reverse repo is negative for banks as the rate at which they park funds with the central bank and earn interest has been slashed, but 25 basis 

points is  "not an aggressive one". 
�  Key here is the fact that RBI is signalling that we're not completely safe yet, there is still pain left in the economy and a need to rein in the recessionary 

trend. 
�  Highlights of Reserve Bank of India's Annual Policy Statement for financial year 2009-10 (Apr-Mar):  

�  Repo Rate cut 25bps to 4.75%, effective immediately. 
�  Reverse Repo Rate cut 25bps to 3.25% immediate effect. 
�  CRR kept unchanged at 5.0%. 
�  Extends special refinance facility to banks till March 2010. 
�  Extends special 14-day repo facility to banks till March 2010. 
�  FY10 GDP growth projected at 6.0%. 
�  FY10 inflation projected at 4.0% by end March. 
�  FY10 credit growth projected at 20.0%. 

��������������(�,���������������(�,���������������(�,���������������(�,�� ���
�  American Express Co. beat analysts’ profit estimates and said that it intends to repay the government’s rescue-fund investment. Profit from 

continuing operations in the first quarter declined 58 percent to $443 million, or 32 cents a share, from $1 billion, or 89 cents, a year earlier as 
consumers defaulted on more loans. 

�  Morgan Stanley reported a bigger- than-estimated $177 million loss and slashed its dividend to 5 cents as real estate and debt-related write downs 
overwhelmed trading gains. The first-quarter loss was 57 cents a share. The company also had a loss of $1.3 billion in December before the start of its 
new fiscal year. 

�  Bank of America Corp dropped the most in almost two months of New York trading after the company put aside $6.4 billion to cover a growing 
pool of uncollectible loans. 

�  Nomura Holdings Inc posted a bigger-than-expected quarterly loss as staffing costs doubled and fees declined. The 217.1 billion yen ($2.2 billion) 
deficit for the three months ended March 31 widened from 153.9 billion yen a year earlier. 

 

(��������(�,�(��������(�,�(��������(�,�(��������(�,� ����
�  Shares of pharmaceuticals companies are likely to take cues from their Jan-Mar earnings next week, and the movement will be stock-specific. 
�  There is no specific sector-wise trend as such. Rather it will be more stock-specific. 
�  Cipla, which posted strong results for the quarter ended March, is seen in focus and may gain next week. 
�  Dr Reddy's Laboratories and Cadila Healthcare are also likely to be in the positive territory. 
�  In case of an unfavourable market, these stocks will be defensive bets. 
�  Overall, the market will take cue from Jan-Mar numbers. 
�  Analysts expect Ranbaxy Laboratories to remain a laggard next week as it reported net loss of 7.78 bln rupees for Jan-Mar. 
�  GlaxoSmithKline Pharmaceuticals, Cadila and Biocon will report their earnings for the March quarter on Tuesday. 
��������������(�,���������������(�,���������������(�,���������������(�,�� ���
�  Arena Pharmaceuticals Inc. said it plans to eliminate 130 jobs, or 31 percent of its U.S. workforce, to save money for work on its experimental 

obesity drug. Arena said the job cuts will save about $25 million in annual operating costs. 
�  Pfizer Inc. said he decided to cut the dividend by half to help finance the $62 billion acquisition of rival Wyeth. 
�  Novartis AG’s first-quarter profit beat analyst estimates on higher prescription-drug sales, sending the shares up the most in two weeks. Net income 

dropped 15 percent to $1.96 billion, or 87 cents a share, hurt by the dollar’s strength against the euro and emerging-market currencies. 
����
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CAPITAL GOODS SECTOR  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
POWER SECTOR 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Name 24th Apr  17th  Apr % Chg 52W-
High 

52W-
Low 

5D Avg 
Volume 

P/E Book 
Value 

ABB LTD INDIA 487.05  511.85  (4.85) 1205.00  343.35  643129  18.86  76.75  

BHEL 1643.40  1656.30  (0.78) 1934.85  981.00  1014802  26.46  220.10  

LARSEN & TOUBRO  886.55  869.25  1.99  1634.50  556.00  2651161  21.92  185.26  

PUNJ LLOYD LIMITED 116.25  119.45  (2.68) 384.80  66.05  15022450  9.19  90.40  

SUZLON ENERGY LIMITED 65.90  57.90  13.82  320.85  33.05  48619090  9.31  54.07  

 

Name 24th Apr  17th  Apr % Chg 52W-
High 

52W-
Low 

5D Avg 
Volume 

P/E Book 
Value 

NTPC LIMITED 191.10  193.50  (1.24) 205.80  113.00  5404298  21.09  64.11  

POWER GRID CORP. 100.05  97.50  2.62  109.50  52.00  5834521  27.78  32.09  

RELIANCE POWER LIMITED 133.10  115.95  14.79  310.00  81.00  8521334  130.49  37.43  

SIEMENS INDIA LIMITED 308.15  299.60  2.85  655.00  186.20  1354299  17.33  67.55  

TATA POWER CO LTD 887.65  878.85  1.00  1511.00  530.10  529086  17.66  347.66  

(��������(�,�(��������(�,�(��������(�,�(��������(�,� ����
�  Capital goods and engineering shares are seen choppy next week ahead of expiry of April futures and options contracts Wednesday, but the bias is 

likely to be positive on institutional buying. 
�  Market has already factored in all the negative news expected in Jan-Mar earnings so major movement on earnings alone is unlikely. Macro factors 

would mostly dominate the sentiment. 
�  News related to the ongoing general elections may also add to the volatility in these shares as future government spending on infrastructure would be 

determined by the party that comes to power at the Centre. 
�  As private sector players cut down or defer capex to due to the current economic slowdown, government infrastructure projects would drive order 

flows to the engineering and capital goods sector. 
�  Most companies in the sector are likely to report lacklustre quarterly topline and bottomline growth and some may even report de-growth in order book 

due to lower order flows in the three months to March. 
�  Transmission line companies are estimated to report decent topline growth in fourth quarter of FY09 of 10% year-on-year, but engineering companies 

are estimated to report decline in topline by 9% year-on-year on the back of slowdown in the overall economy mainly due to slowdown in 
construction, infrastructure, mining, etc. 

�  Power Grid Corp of India, the central power transmission utility, awarded orders worth 150 bln rupees in Jan-Mar, providing growth momentum to 
transmission line companies. 

�  Areva could be one of the key beneficiaries of the 13 odd 765kv substations and transformer package orders; two-three of which have already been 
announced. With ten more orders to be announced soon, we expect Areva to get lion's share of these orders. 

�  Areva T&D India details its Jan-Mar earnings Monday, while ABB and Siemens will announce their quarterly results Thursday. 
�  Siemens is seen reporting net profit of 1.3 bln rupees in Jan-Mar on sales of 22 bln rupees. 
�  Suzlon Energy may gain further next week on hopes the company's plan to buy back or restructure foreign currency convertible bonds may help 

reduce its debt burden.Suzlon's plan to buyback or restructure $500 mln FCCB at a discount could potentially fix its debt covenant challenge, apart 
from improving its net debt to equity by 8%.  

�����������������������������(�,����������(�,����������(�,����������(�,�   
�  Caterpillar Inc . posted its first quarterly net loss in 16 years and said full-year profit and sales will trail its previous forecast amid a global recession. 

The first-quarter net loss of $112 million, or 19 cents a share, compares with net income of $922 million, or $1.45, a year earlier. 
�  Samsung Electronics Co said it’s too early to predict a rebound in consumer demand after the company posted a 72 percent drop in profit. The global 

economy remains weak and increased competition will “pressure” Samsung’s profitability this year, first-quarter net income fell to 619.2 billion won 
($461 million) from 2.19 trillion won a year earlier because of losses from chips and LCDs. 

����

(��������(�,�(��������(�,�(��������(�,�(��������(�,� ����
�  Reliance Infra looking at power distribution in UP, Bihar - Experience in reducing power theft in Delhi may come handy in reducing AT&C losses. 
�  Indiabulls board approves plan to raise $600 mn for power projects - The qualified institutional placement is expected to be a precursor to the IPO. 
�  NHPC decides to spread its wings nationally in the thermal power business - Move will put it into direct competition with larger peer NTPC. 
�  RIL to sell natural gas from its eastern offshore KG-D6 fields to Anil Ambani Group firm's power plant in AP at government approved rates. 
�  Oil exploration major ONGC signs memorandum of understanding with Uranium Corporation of India for sub surface exploration of Uranium. 
�  Bharat Heavy Electricals exploring picking equity in domestic casting and forging ventures to enhance its manufacturing capacity. 
�  Chhattisgarh, Delhi among top 5 power-selling states - Top 5 states purchasing electricity are Rajasthan, AP, Maharashtra, Karnataka and TN. 
��������������(�,���������������(�,���������������(�,���������������(�,�  
�  Consol Energy Inc reported better-than-expected first-quarter income and saying it plans to cut output to buoy prices.Net income rose to $195.8 

million, or $1.08 a share, from $75.1 million, or 41 cents, a year earlier.  
�  The companies that deliver electricity in the U.S. should be given at no cost 40 percent of the carbon dioxide permits created under a program to 

reduce emissions of greenhouse gases. 
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FMCG SECTOR 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
INFRASTRUCTURE SECTOR 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Name 24th Apr  17th  Apr % Chg 52W-
High 

52W-
Low 

5D Avg 
Volume 

P/E Book 
Value 

DABUR INDIA LIMITED 107.70  99.65  8.08  110.95  60.15  1435044  27.94  7.15  

HINDUSTAN UNILEVER  238.30  239.10  (0.33) 271.90  185.10  3457937  27.44  6.93  

ITC LTD 190.55  188.45  1.11  232.40  132.05  3787529  22.71  32.61  

NESTLE INDIA LIMITED 1723.55  1710.50  0.76  1869.56  1220.00  72826  31.11  49.09  

TATA TEA LTD 694.60  679.45  2.23  939.60  433.00  93709  2.77  562.80  

Name 24th Apr  17th  Apr % Chg 52W-High 52W-Low 5D Avg Volume P/E Book Value 

DLF LIMITED 242.60  229.60  5.66  739.00  124.05  16182590  4.71  109.92  

HCC 57.55  55.65  3.41  150.70  28.80  7748309  24.90  36.47  

IVRCL INFRASTRUCTURES  168.55  154.00  9.45  494.40  57.00  2912794  7.78  185.80  

RELIANCE INFRA 740.50  658.55  12.44  1575.00  352.75  7588447  12.37  694.41  

UNITECH LIMITED 45.60  52.70  (13.47) 337.80  21.65  72285900  4.46  22.18  

 

(��������(�,�(��������(�,�(��������(�,�(��������(�,� ����
�  Most fast moving consumer goods shares are expected to be range-bound and steady even as the broad market will be volatile ahead of expiry of April 

futures and options series on Apr 29. 
�  Shares of United Spirits, Dabur, and Godrej Consumer will be in focus as these companies will announce their fourth-quarter earnings. 
�  Hindustan Unilever and ITC may see some sharp spikes next week on build-up of positive cost of carry in the counters and build-up of long positions. 
�  Marico will also be in focus and is likely to continue its uptrend as the company will meet analysts next week to discuss its better-than-expected 

performance, though profit sales may cap gains to some extent. 
�  Marico beat consensus estimates by reporting 9% year-on-year growth in Jan-Mar net profit at 444.1 mln rupees, on a net sales growth of 20% at 5.61 

bln rupees. 
�  The company's operating margins expanded to 13.06% led by lower advertising and promotion spends. 
�  Liquor maker United Spirits, which will detail its fourth-quarter earnings, is expected to report net profit in the range of 490-651 mln rupees, down 18-

25% year on year due to contraction in operating margins led by higher prices of raw material. 
��������������(�,���������������(�,���������������(�,���������������(�,�� ���
�  Kirin Holdings Co . offer to buy Lion Nathan Ltd. values the entire Australian brewer at about A$6 billion ($4.3 billion). Lion Nathan’s independent 

directors were pushing to extract a higher price than the initial A$11 a share Kirin has proposed. 
�  McDonald's Corp. may open 140 to 150 new outlets in China this year, reduced from an earlier plan for adding 175 stores in the Asian nation. 
����

(��������(�,�(��������(�,�(��������(�,�(��������(�,�� ���
�  Automobile counters are seen tracking the broader market next week. 
�  The market has already factored in the Repo and Reverse Repo Rate cuts by the Reserve Bank of India.  
�  In its Annual Policy Statement for 2009-10 (Apr-Mar) Tuesday, the central bank had cut the key rates by 25 basis points each, signalling banks to ease 

loan rate. 
�  In a bid to boost liquidity in the banking system and fuel demand in the slowing economy, the central bank has been aggressively cutting rates since 

October. 
�  Also, investor interest is increasingly shifting from realty to the information technology sector on better-than-expected performance by the IT sector 

and lack of triggers in the realty sector. 
�  HCC reported 94.5% on-year rise in net profit at 510 mln rupees, despite 2% fall in revenue at 10.49 bln rupees. Operating profit for the quarter rose 

14.8% to 1.50 bln rupees. As of March-end, HCC's order book rose 61% from a year ago to over 164 bln rupees, 51% of which is from power sector 
projects. 

�  Hindustan Construction Co Ltd is aiming at revenues worth at least 45 bln rupees in 2009-10 (Apr-Mar). The infrastructure company's order book 
stands at 164 bln rupees as on Mar 31. HCC said engineering and construction business is likely to see some slowdown in 2009-10. Gulabchand also 
said that clocking revenue worth 50 bln rupees in 2009-10 amid current business environment will be an achievement for the company. 

�  HCC is likely to execute orders worth 45 bln-50 bln rupees in 2009-10 out of current order backlog. 
�  Both were speaking on the sidelines of an analysts' meet organised by the company following its earnings for quarter and year ended March. 
�  Currently, the company is the lowest bidder for projects worth 10 bln rupees and a decision on these orders is expected in the next two to three months. 
�  Total consolidated debt on HCC's books is around 23 bln rupees, of which about 2 bln rupees is due for repayment in the next one year. 
�  Hindustan Construction Co reported that its Bandra-Worli sea link project is likely to be delayed by five-six months. The project has already been 

delayed significantly, and further delay will result in cost escalation for HCC. 
�  Reports said the project, scheduled for completion in May-Jun, is likely to be delayed due to differences among companies involved in the work. 
��������������(�,���������������(�,���������������(�,���������������(�,�� ���
�  Mitsubishi Estate Co and Mitsui Fudosan Co. both post consolidated operating profit declines for the first time in seven years for the fiscal year 

ended March 31. 
�   Nomura Real Estate Holdings Inc full-year net income declined more than expected. Profit was 13.7 billion yen, 40 percent lower than its forecast. 

Charges on devalued inventory diminished earnings. 
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METAL SECTOR 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
INFORMATION TECHNOLOGY SECTOR 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Name 24th Apr  17th  Apr % Chg 52W-
High 

52W-Low 5D Avg 
Volume 

P/E Book 
Value 

HINDALCO INDUSTRIES  57.25  55.10  3.90  187.18  36.75  8736642  3.10  128.20  

JINDAL STEEL & POWER  1620.55  1420.05  14.12  2500.00  518.10  1080139  19.58  250.37  

SESA GOA LTD 124.35  110.70  12.33  220.00  60.15  7708706  4.98  37.39  

SAIL 115.35  106.85  7.96  190.95  55.25  14874410  6.27  56.38  

TATA STEEL LIMITED 261.15  258.20  1.14  925.50  137.50  14252760  1.48  393.22  

 

Name 24th Apr  17th  Apr % Chg 52W-High 52W-Low 5D Avg Volume P/E Book Value 

INFOSYS TECHNOLOGIES  1448.60  1397.30  3.67  2046.50  1040.00  1429367  13.85  318.66  

ROLTA INDIA LIMITED 81.90  95.35  (14.11) 360.00  32.00  16061110  5.70  73.60  

SATYAM COMPUTER  47.05  45.55  3.29  542.00  6.30  17812960  1.86  107.97  

TATA CONSULTANCY SVS  583.90  573.10  1.88  1057.40  415.35  1807767  10.87  159.41  

WIPRO LTD 312.25  274.95  13.57  535.00  180.40  2590691  11.65  93.10  

 

(��������(�,�(��������(�,�(��������(�,�(��������(�,� ����
�  Steel shares are seen up in the coming week on improved sentiment after government imposed anti-dumping duty on cold-rolled flat stainless steel 

products to curb imports from China, Japan, Korea, and South Africa. 
�  The move will have some impact on domestic stainless steel prices. But JSW Steel would be the major beneficiary. 
�  Shares of front line base metal companies gained last week on short covering ahead of April futures contract expiry next week. 
�  Marginal rise in most base metal prices on LME also helped. National Aluminium Co was also supported by news the company Wednesday resumed 

operations at its Damanjodi mine in Orissa, where work was suspended following an attack by Naxals on Apr 12. 
�  JSW Steel Ltd's 10-mln-tn steel unit at Salboni in West Bengal is likely to be delayed beyond its already extended deadline of Mar 2012 for the first 

phase as the company is still finding it difficult to tie-up funds for the project. 
�  JSW Steel had said projects were not viable economically with interest rates being in excess of 12%.  
�  The company plans to invest around 100 bln rupees in the first phase of the project with an annual capacity of 3 mln tn, which will later be raised to 10 

mln tn a year with total investment of 350 bln rupees. 
�  The first phase of the Bengal project was earlier scheduled to be completed in the first half of 2011, but the deadline was later extended to Mar 2012, 

following the global financial crisis and fall in steel demand the world over. 
�  The company may not be able to tie-up funds for the Bengal project before the expansion is completed. 
�  Jindal said the company plans to invest 30 bln rupees in its projects in India, for which it would approach local banks for loans up to 15 bln rupees.  
��������������(�,���������������(�,���������������(�,���������������(�,�� ���
�  Sumitomo Metal Mining Co. said profit beat its projection by 13 percent due to higher-than-expected metal prices and the weakening yen.  
�  Aquila Resources Ltd., seeking to develop a $3.9 billion iron ore mine, port and rail operation in Western Australia,resource at the project rose 32 

percent. 
�  World Mining Investment, a $400 million fund set up by corporate adviser Didier Rault, will seek $600 million from a state-owned Chinese 

company this year to invest in producers of coal, gold and other commodities. 

(��������(�,�(��������(�,�(��������(�,�(��������(�,� ����
�  Information technology shares are seen moving in line with the broad market next week, with most major companies in the sector having announced 

their Jan-Mar earnings. 
�  However, the gains may be limited because investors are still unsure about how the H1-B visa issue in the US would impact Indian IT companies. 
�  Thursday, senators Dick Durbin and Chuck Grassley introduced the H1-B Visa Reform Act in the US Senate, which, if passed as legislation, would 

hit Indian IT companies adversely. 
�  Infosys Technologies Chief Financial Officer said Indian companies would have to hire more US locals. 
�  According to the new bill, only those companies that have majority of their staff comprising US citizens would be eligible for H1-B visas. 
�  This would lead to higher employee costs and some quarters of restructuring onshore-offshore mix, which would be a challenge considering the 

large number of campus offers made by Indian IT majors for 2009-10 (Apr-Mar). 
�  While it may take a while for the bill to come into effect, it will still play on investors' mind for some time. 
�  Wipro was in favour this week after reporting an expansion in its Jan-Mar operating margin, against margin erosion of peers Infosys Technologies 

and Tata Consultancy Services. 
�  Satyam Computer Services, said the German regulator for mergers and acquisitions has given its approval for Tech Mahindra buying a controlling 

stake in the company. Satyam Computer will allot 302.76 mln shares at 58 rupees a share to Tech Mahindra on a preferential basis. 
��������������(�,���������������(�,���������������(�,���������������(�,�� ���
�  EBay Inc., Net income was $357.1 million, or 28 cents a share, compared with $459.7 million, or 34 cents, a year earlier, the San Jose. Excluding 

some items, earnings were 39 cents a share. 
�  Apple Inc. reported Net income rose 15 percent to $1.21 billion, or $1.33 a share. Sales climbed 8.7 percent to $8.16 billion in the period, which 

ended March 28. 
�  International Business Machines Corp. missed first-quarter revenue estimates after demand for services and computer hardware shrank and 

currency changes ate into sales.  Revenue dropped 11 percent to $21.7 billion, holding currency constant, revenue would have declined 4 percent. 
Cost cuts helped IBM beat profit estimates in the period. 
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Developed 
Markets 

24th Apr  17th  Apr % Chg P/E 

Dow Jones Indus.  8076.29  8131.33  (0.68) 16.14  

Nasdaq  1694.29  1673.07  1.27  24.39  

FTSE 100 Index 4155.99  4092.80  1.54  17.39  

CAC 40 Index 3102.85  3091.96  0.35  10.01  

DAX Index 4674.32  4676.84  (0.05) 17.95  

Nikkei 225 8707.99  8907.58  (2.24) 28.06  

Topix Index 830.05  845.57  (1.84) 29.70  

Canada 9549.48  9437.65  1.18  10.65  

 
 
 
Emerging 
Markets 

24th Apr  17th  Apr % Chg P/E 

Shanghai 2448.60  2503.94  (2.21) 22.07  
Hang Seng 15258.85  15601.27  (2.19) 13.60  
Brazil 46771.79  45778.28  2.17  14.86  
Mexico 22582.17  22234.84  1.56  14.35  
Kospi 1354.10  1329.00  1.89  19.10  
Russia 831.41  834.59  (0.38) 4.76  
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�(���(����(���%��0���1��	�(�%2�(���(����(���%��0���1��	�(�%2�(���(����(���%��0���1��	�(�%2�(���(����(���%��0���1��	�(�%2 ����
�  A six-week rally in Asian stocks faltered this week, as earnings from companies such as China Mobile Ltd. and KDDI Corp. 

reduced optimism the global economy is recovering. China Mobile, the world’s biggest wireless carrier, sank 6.6 percent in Hong 
Kong after first-quarter profit grew at the slowest rate in five years. KDDI, Japan’s second biggest, lost 6 percent after projecting the 
slowest earnings growth since 2006. PCCW Ltd., Hong Kong’s biggest phone carrier, slumped 16 percent as Chairman Richard Li 
abandoned his $2.1 billion takeover bid. 

�  The MSCI Asia Pacific Index slipped 0.2 this week to 89.52, following a 25 percent rally in the previous six weeks. It plunged by 
a record 43 percent last year as the credit crunch tipped the world’s largest economies into recession, forcing companies to cut jobs 
amid slumping profits. 

�  U.S. stocks rose after companies from Ford Motor Co. to American Express Co. posted better-than-estimated results and bank 
shares advanced as the Federal Reserve released the criteria for its stress test of lenders. KeyCorp and Zions Bancorporation jumped 
more than 12 percent to lead bank shares higher as the details of the evaluations eased investor concern. Ford surged 11 percent after 
slowing its consumption of cash, while American Express climbed 21 percent on earnings and plans to repay the government’s 
investment. Microsoft Corp. added 11 percent on a smaller-than- forecast drop in profit and prediction of bigger cost savings 

�  Citigroup Inc ., rescued by three U.S. government bailouts, may sell its Japanese retail brokerage to Sumitomo Mitsui Financial 
Group Inc., two people with knowledge of the matter said. New York-based Citigroup selected Sumitomo Mitsui as the preferred 
buyer for Nikko Cordial Securities Inc. after Japan’s second-largest bank by market value outbid rivals with an offer of about 500 
billion yen ($5 billion), said the people, who declined to be identified as the negotiations are confidential.  

�  European stocks rallied after companies from American Express Co. to Ford Motor Co. and Italy’s Eni SpA posted earnings that 
beat analysts’ estimates and German business confidence rebounded from a 26-year low. 

�  American Express reported a 58 percent drop in profit from continuing operations in the first quarter to $443 million, or 32 cents a 
share, as consumers defaulted on more loans. That still beat the 13-cent average estimate of 20 analysts surveyed by Bloomberg. 
The New York-based company also said it intends to repay the government’s rescue-fund investment. The Federal Reserve took on 
more than $74 billion in subprime mortgages, depreciating commercial leases and other assets after Bear Stearns Cos. and American 
International Group Inc. collapsed. 

�  U.S. banks that get preliminary results of government stress tests may struggle to raise money after bad assets at the biggest lenders 
almost tripled on average in the past year. Financial regulators may force many of the largest U.S. banks to raise new capital or 
conserve extra cash after accounting for assets held off their balance sheets. The Federal Reserve yesterday released the methods 
used in stress tests on the 19 largest U.S. banks, which incorporated an accounting proposal that would bring about $900 billion onto 
lenders’ books. 

�  Investors stand to gain more than 80 percent betting that Bank of America Corp. will convert some of its preferred shares into 
common stock, according to Jefferies Group Inc. Bank of America’s 6.204 percent preferred shares may be 
converted into equities worth 80 percent more after trading costs than their closing price of $11.26 

�  State Street Bank and Trust Co., manager of a 401(k) investment fund for General Motors Corp. employees, has sold the majority 
of its shares in the automaker on concern that the stock could lose all value in a bankruptcy. State Street sold 75 million shares, or 
about 12.4 percent of GM outstanding common stock, between March 31 and 24th April 2009,    

�  Chrysler LLC’s lenders, holding $6.9 billion in debt, have offered to reduce their loan amounts by 46 percent to $3.75 billion. 
They also would agree to drop a condition that Fiat SpA contribute cash to a proposed Chrysler alliance, said the people, who 
declined to comment because the talks are private. An earlier request for a 40 percent stake in Chrysler after the debt is lowered 
would remain, the people said. The offer was received by the U.S. Treasury, which is negotiating on Chrysler’s behalf, an official in 
President Barack Obama’s administration said. 

�  U.K. government support for the banking system has risen to 1.4 trillion pounds ($2 trillion) and may climb higher as the financial 
crisis spreads to building societies and economists warn lenders may need more aid.  Prime Minister Gordon Brown’s government 
offered to guarantee some mortgage-backed bonds, adding as much as 50 billion pounds to the bailout that began with the collapse 
of Northern Rock Plc in 2007. The amount invested in, loaned to or pledged to back bank assets now equals Britain’s gross domestic 
product, or 22,800 pounds for every person in the U.K.  

�  Finance chiefs from the Group of Seven predicted a “weak” economic recovery will start to take hold in coming months as 
evidence mounts that the worst of the recession is over. “Economic activity should begin to recover later this year amid a continued 
weak outlook, and downside risks persist,” the G-7 finance ministers and central bankers said in a statement. “Recent data suggest 
that the pace of decline in our economies has slowed, and some signs of stabilization are emerging.”   

�  Corporate borrowing costs fell this week to the lowest since October amid signs that government efforts to repair broken credit 
markets are working.Investors demand an extra 6.98 percentage points in yield on average to own corporate debt instead of 
Treasuries, down from 8.96 percentage points in December, according to Merrill Lynch & Co.’s U.S. Corporate and High Yield 
index.  

�  The International Monetary Fund cut its 2009 forecast for the global economy on April 22 to a 1.3 percent contraction, as the 
impaired health of the financial industry weighs on the rest of the economy. Recovery isn’t assured and will depend on policy efforts 
to cleanse banks’ balance sheets and craft measures that spur demand, the IMF said. 

����



  

10 
 

�
�������������������
�������������������
�������������������
������������������ ��������������
������������
������������
������������
�� ����
��������� �������������������������������� ���

 
 
 
 
 
 
 
 
 
 
 
 
 
 
����
����
����
����
����
����
����
���� ����
%�3���(��������������������%�3���(��������������������%�3���(��������������������%�3���(���������������������������.�����������.�����������.�����������.����� ���

US  
25-Apr Treasury's Geithner Holds News Conference After G-7 Meeting 
25-Apr Trichet, Juncker, Almunia News Conference 
25-Apr Geithner Speaks After G-7 Meeting: News Conference 
27-Apr BOC's Lok Discusses International Monetary Fund 
27-Apr ECB's Trichet Speaks at Chatham House Conference, New York Fe 
29-Apr Fed's Open Market Committee Meets on Interest Rates, Economy 

INDIA  
26-Apr CII organizes a Seminar on World Intellectual Property Day 
26-Apr Earnings Expected: MindTree, Nucleus Software, 
26-Apr TERI organizes International Conference on Biopesticides 
27-Apr Earnings Expected: Jaiprakash, BOB, Tech Mahindra, Others 
27-Apr Bank of Baroda Holds Press Conference to Announce Earnings 
28-Apr Earnings Expected: Sterlite, Biocon, Hexaware, PSL, Others 
29-Apr Earnings Expected: Bharti, Dabur India, Titan, MTNL, Others 
29-Apr UTI Asset Management Press Meet to Announce New Initiative 
30-Apr Earnings Expected: ABB, PSL, Kansai Nerolac, Nestle, Others, 

CORPORATE  
28-Apr Deutsche Bank AGQ1 2009 Earnings Call 
28-Apr Daimler AGQ1 2009 Earnings Call 
28-Apr Pfizer IncQ1 2009 Earnings Call 
28-Apr Honda Motor Co LtdY 2009 Earnings Call 
28-Apr Coca-Cola Enterprises IncQ1 2009 Earnings Call 
29-Apr France Telecom SAQ1 2009 Earnings Call 

 
 
 

Major Economic Events in Coming week 

Date Country Events Survey Prior 

27-Apr US Dallas Fed Manf. Activity -46.00% -49.00% 

28-Apr US Consumer Confidence 29.5 26 

28-Apr US Richmond Fed Manufact. Index -15 -20 

28-Apr GE CPI MOM -0.10% 0.10% 

29-Apr US ABC Consumer Confidence - - -47 

29-Apr US GDP QoQ (Annualized) -4.70% -6.30% 

29-Apr US Personal Consumption 0.90% -4.30% 

29-Apr US GDP Price Index 1.70% 0.50% 

29-Apr US FOMC Rate Decision 0.13% 0.25% 

30-Apr US Personal Income -0.20% -0.20% 

30-Apr US Personal Spending -0.10% 0.20% 

30-Apr US Employment Cost Index 0.50% 0.50% 

30-Apr US Initial Jobless Claims 645K 640K 

30-Apr US Continuing Claims 6230K 6137K 

30-Apr JN BOJ Monetary Policy Meeting   

1-May US Factory Orders -0.60% 1.80% 

1-May US ISM Manufacturing 38.3 36.3 

1-May US ISM Prices Paid 34 31 

1-May UK PMI Manufacturing  40 39.1 

1-May JN Jobless Rate 4.50% 4.40% 

 

Major Economic Events in last week 

Date Country Events Actual Prior 

4/20/2009 US Leading Indicators -.30% -0.40% 

4/22/2009 US ABC Consumer Confidence -47 -51 

4/22/2009 US MBA Mortgage Applications 5.30% -11.00% 

4/22/2009 US House Price Index MoM 0.70% 1.70% 

4/23/2009 US Initial Jobless Claims 640K 610K 

4/23/2009 US Continuing Claims 6137K 6022K 

4/23/2009 US Existing Home Sales 4.57M 4.72M 

4/23/2009 US Existing Home Sales MoM  5.10% 

4/24/2009 US Durable Goods Orders  3.40% 

4/24/2009 US Durables Ex Transportation  3.90% 

4/24/2009 US New Home Sales  337K 

4/24/2009 US New Home Sales MoM  4.70% 

4/27/2009 US Dallas Fed Manf. Activity  -49.00% 

4/28/2009 US Case Shiller Home Price Ind  146.4 

4/28/2009 US S&P/CS Composite-20 YoY  -18.97% 

4/28/2009 US Consumer Confidence  26 

4/22/2009 JN Trade Balance total ¥11.0B  ¥82.4B 

4/23/2009 GE PMI Manufacturing   32.4 

4/20/2009 UK Jobless Claims Change 73.7K 138.4K 

4/20/2009 UK Claim Count Rate 4.50% 4.3% 
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	�4��	�4��	�4��	�4��� ���
�  Crude oil rose for a fourth day, the longest stretch in two months, as advancing equities and a weaker dollar outweighed concern about lower fuel 

demand. Oil gained 3.9 percent after better-than-expected earnings from American Express Co., Ford Motor Co. and Microsoft Corp. sent stocks 
higher. Prices fell earlier on signs the Organization of Petroleum Exporting Countries isn’t cutting output fast enough to reduce a supply 
glut. U.S. crude stockpiles are at their highest in nearly 19 years. The strength in equity markets is the main reason oil prices are higher. We are 
ignoring incredibly high inventories. Crude oil for June delivery raised $1.93 to settle at $51.55 a barrel at 2:50 p.m. on the New York Mercantile 
Exchange. Futures are up 16 percent this year. The June contract declined 1.8 percent this week. 

5����1�-�����4$5����1�-�����4$5����1�-�����4$5����1�-�����4$� ���
�  Gold futures jumped to a three-week high in New York, marking the first weekly gain in a month, as China increased purchases of the metal. 

China, which has the biggest gold and foreign-currency reserves, has increased its gold holdings by 76 percent since 2003, the head of the State 
Administration of Foreign Exchange said. China added 454 metric tons to its reserves, which rose to 1,054 tons, through domestic buying and scrap 
refining, “This news is highly significant for the gold market. It will raise expectations of further Chinese purchases. It may also trigger purchases 
from other central banks. Gold may advance next week on reduced sales from scrap jewelry and more demand for the physical metal. 
Twenty of 33 traders, investors and analysts surveyed by Bloomberg News, or 61 percent, said gold would climb. Nine people forecast lower prices 
and four were neutral. Gold futures for delivery in June are up 5.1 percent this week to $912.20 an ounce in New York. 

�  Platinum futures fell in New York, heading for the first weekly loss in six weeks, on speculation that demand from the auto industry, the biggest 
consumer of the metal, will take time to rebuild. Palladium gained. Orders for U.S.-made durable goods, including cars, fell 0.8 percent in March, 
compared with a 2.1 percent gain in February, the Commerce Department reported today. Economists project that any economic recovery in the 
second half of the year may be muted as government measures to revive growth will take time to gain traction. General Motors Corp. is planning on 

�  idling 13 plants for multiple weeks from May through July. 

6����%�����6����%�����6����%�����6����%���������
�  Copper rose in New York, halting a four-day decline, as a drop in inventories signaled that supplies are tight for the metal used in pipes and wires. 

Stockpiles monitored by the London Metal Exchange slid 2.5 percent to 429,550 metric tons today. The inventories have fallen for 10 straight 
sessions and are down 14 percent this month. Supplies tallied by the Shanghai Futures Exchange plunged 34 percent this week to 15,051 tons.  “The 
declines in inventory have put a floor under prices and it’s helped the price bounce today. Copper futures for July delivery rose 5.9 cents, or 3 
percent, to $2.05 a pound on the New York Mercantile Exchange’s Comex division. The most-active contract still fell 6.7 percent this week. 
Copper may decline next week on speculation the metal is no longer reflecting the outlook for demand after this year’s 41 percent rally. 
The world economy will contract 1.3 percent, the International Monetary Fund forecast on April 22, compared with the 0.5 percent expansion it had 
estimated in January. Growth will be slower next year than previously expected, the IMF said. 

	4�����'	4�����'	4�����'	4�����'� ���
�  The euro may advance versus the dollar for a fourth day, its longest winning streak in a month, on evidence the worst of Europe’s economic 

slump may be over. The 16-nation currency rose above $1.31 yesterday for the first time this week as an index showed European services and 
factory industries contracted in April at the slowest pace in six months. The Canadian dollar gained the most versus the greenback in three weeks 
after the central bank made no commitment on extraordinary measures to stimulate the economy. There have been some green shoots of an 
economic recovery.The euro traded at $1.3146 at 6:15 a.m. in Tokyo, after rising 1.1 percent yesterday and touching $1.3161, the highest level 
since April 17. The euro was at 128.87 yen following a 1 percent advance yesterday. The yen fetched 98.03 per dollar after advancing 0.1 percent. 

�  The yen may weaken to 104 against the dollar by year-end as Prime Minister Taro Aso spends record amounts to counter the recession, spurring 
investors to buy higher-yielding assets, according to JPMorgan & Chase Co.  Japan’s currency also will slide as Aso’s swelling budget deficits 
damp the yen’s allure. Sasaki previously forecast the yen would weaken to 99 per dollar by the end of December. An improved economic outlook 
will boost risk appetite among Japanese investors and increase investments in overseas assets,” Sasaki wrote in a note to clients today.  Prime 
Minister Aso announced a 15.4 trillion yen ($158.2 billion) stimulus package on April 13, bringing to 25 trillion yen the total in extra spending 
announced since he took office in September. The government plans record bond sales to fund plans aimed at turning around the world’s second-
largest economy after it shrank at the fastest pace since 1974 in the final three months of 2008. 

�  The pound may depreciate to 95 pence per euro should the U.K. lose its top credit rating because of the nation’s deteriorating finances, 
according to JPMorgan Chase & Co. Britain’s Aaa rating may come under threat because the “government is taking risks with public finances,” 
Moody’s Investors Service said yesterday. Chancellor of the Exchequer Alistair Darling said April 22 the budget deficit this year will reach 
175 billion pounds ($257 billion), or 12.4 percent of gross domestic product, the highest in the Group of 20 nations. The pound is vulnerable 
because the U.K.’s deficit is so high and is still rising The debt burden creates greater solvency and inflation risks relative to the euro area, which is 
reflected in a weakening currency. 

�  India’s rupee may gain as much as 6.7 percent to 46.80 per dollar in coming weeks as rallying stocks boost demand for the currency. An advance in 
India’s benchmark share index, which has climbed for seven straight weeks, has resulted in a “channeled descent” for the dollar-rupee to its 100-
day moving average, and a breach of that level may take the exchange rate to 48.50 or even 46.80, Jaiganesh Balasubramaniam, a research 
associate at Mumbai-based Reliance, wrote in a report yesterday. The currency’s 100-day moving average, based on closing prices, rests at 49.60 
per dollar, according to data compiled by Bloomberg. The rupee climbed 0.9 percent yesterday to 49.93 a dollar, the biggest gain in a month. It has 
jumped 4.5 percent since touching a record low of 52.185 on March 3. 

�  China’s yuan climbed to a one-month high after the People’s Bank of China set the strongest reference rate since November, bolstering 
confidence the government won’t seek depreciation to aid exporters. The central bank fixed the central parity rate higher for a third day as ICE’s 
Dollar Index, a gauge of strength in the greenback, dropped to its lowest in more than a week. Goldman Sachs Group Inc., CLSA Asia-Pacific 
Markets and Morgan Stanley have all raised economic growth forecasts for China this week on signs a 4 trillion yuan ($586 billion) stimulus 
package is working. The nation’s gold reserves rose by 76 percent since 2003, the State Administration of Foreign Exchange said.   
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LME ALUMINUM  3MO ($) 1457.00  0.62  (1.95) 3.19  8.57  (26.08) 

ALUMINUM SPOT INDEX 70.75  0.00  (0.14) 2.39  11.51  (24.45) 

LME COPPER    3MO ($) 4470.00  2.95  (6.97) 12.45  37.50  18.57  

COPPER INDEX 225.75  2.36  (6.11) 12.71  49.90  13.99  

LME ZINC      3MO ($) 1420.00  0.21  (8.80) 11.37  22.31  21.89  

ZINC SPOT INDEX 69.10  0.00  (6.05) 10.03  26.79  30.25  

LME LEAD      3MO ($) 1435.00  (1.71) (7.72) 11.76  28.70  12.90  

LEAD SPOT INDEX 70.45  0.00  (6.50) 10.77  33.30  24.03  

LME NICKEL    3MO ($) 11550.00  1.76  (9.94) 18.46  (4.55) 15.50  

NICKEL INDEX 550.60  0.00  (9.86) 14.23  1.36  25.16  

MILD STEEL INGOTS May09 21020.00  (1.13) (0.47) 3.24  #N/A N/A #N/A N/A 

China Domestic Hot Rolled Stee 3290.00  (3.24) 0.61  (1.20) (20.72) (9.86) 

SPONGE IRON SPOT INDEX 15260.00  0.00  1.73  (2.90) 0.63  (8.76) 

Steel China Iron Ore Fines cfr 62.50  (1.57) (1.57) (7.41) (22.84) (21.88) 

China Import Indian Iron Ore 6 63.00  #N/A N/A (2.33) (5.26) (22.70) (23.64) 

HRC price in US carbon steel U 430.00  0.00  0.00  (10.42) (17.31) (49.41) 

China 2nd Grade Coke Spot Pric 1500.00  0.00  0.00  (3.23) (21.05) (28.57) 

GOLD SPOT $/OZ 910.39  1.90  4.78  (2.01) 4.36  30.92  

GOLD INDEX 14660.00  1.38  4.45  (3.39) 6.23  27.97  

SILVER SPOT $/OZ 12.79  3.08  6.35  (5.31) 10.74  43.39  

MCX Silver 21213.00  2.52  5.52  (4.92) 12.71  29.27  

PLATINUM FUTURE   Jul09 1184.00  (0.34) (2.28) 5.46  23.08  #N/A N/A 

PALLADIUM FUTURE  Jun09 235.70  1.38  0.92  13.59  19.19  32.30  

Generic 1st 'CL' Future 51.55  3.89  (1.88) (8.51) 1.37  (44.08) 

CRUDE OIL INDEX 2574.00  3.29  (1.30) (2.76) 26.67  (17.63) 

OPEC Secretariat Crude Oil Bas 48.60  0.19  (5.72) (3.15) 18.80  (19.36) 

Generic 1st 'NG' Future 3.30  (3.29) (11.58) (26.31) (27.72) (49.16) 

Carbon Credit CER May09 691.00  0.00  (2.40) (0.22) 5.34  #N/A N/A 

MCX ATF Future    Apr09 3209.00  (4.01) (4.01) #N/A N/A #N/A N/A #N/A N/A 

DENATURED ETHANOL May09 1.57  0.64  (0.25) (2.97) (5.25) (7.92) 

Malaysian Rubber Board Standar 555.75  (0.54) (2.80) 7.70  9.83  (5.65) 

Malaysian Palm Oil Board Crude 2668.00  1.77  4.73  26.12  43.75  72.57  

CRD PALM OIL KDL  May09 386.25  (0.28) 1.30  22.77  #N/A N/A #N/A N/A 

SUGAR M GRADE FUT May09 2215.00  0.18  (1.07) 3.60  2.78  10.31  

WHITE SUGAR (LIF) Aug09 418.80  2.30  2.90  5.41  15.91  30.26  

NNS Tea South perprice INR/kg 97.00  0.00  14.12  14.12  25.97  5.43  

GUARSEED JODPR FT May09 1844.00  0.55  0.88  11.89  9.31  #N/A N/A 

SOYBEAN A FUTURE  May09 2740.00  (0.90) 1.26  16.74  14.98  #N/A N/A 

SUGAR M GRADE FUT May09 2215.00  0.18  (1.07) 3.60  2.78  10.31  

JEERA UNJHA FUT   Jun09 12601.00  0.46  (2.26) 1.84  #N/A N/A #N/A N/A 

PEPPER MALABAR GB May09 12906.00  0.71  (4.44) 11.09  5.45  #N/A N/A 

CHILLI GUNTUR FUT Jun09 4889.00  (0.12) 0.58  (10.49) #N/A N/A #N/A N/A 

TURMERIC FUTURE   May09 5288.00  0.74  (0.92) 1.19  24.89  60.19  

MAIZE NIZAMABAD   May09 893.00  (1.65) 1.36  5.49  0.34  #N/A N/A 

BALTIC DRY INDEX 1873.00  (1.27) 11.36  6.54  91.12  69.96  

BALTIC CLEAN TANKER IX 376.00  1.35  8.36  (6.47) (33.33) (66.46) 

BALTIC DIRTY TANKER IX 495.00  (0.20) 8.32  (18.05) (30.38) (64.39) 

BALTIC PANAMAX IDX (LIF) 1662.00  (4.65) 6.88  8.91  212.99  80.46  

LME ALUMINUM TOTAL 3691700.00  0.41  0.70  6.85  37.12  145.62  

LME COPPER TOTAL 429550.00  (2.48) (8.53) (15.01) 1.16  102.64  

LME NICKEL TOTAL 106728.00  (0.60) 1.26  4.07  32.82  88.61  

LME ZINC TOTAL 340500.00  (0.39) (1.93) (1.58) 14.55  98.08  

LEE & MAN PAPER MANUFACTURIN 0.59  (4.36) (1.82) 33.94  77.25  218.28  

LME ALUMINUM  3MO ($) 1457.00  0.62  (1.95) 3.19  8.57  (26.08) 
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  Apr-08 May-08 June-08 Jul-08 Aug-08 Sept-08 Oct-08 Nov-08 Dec-08 Jan-09 Feb-09 Mar-09 Apr-
09* 

Net FII Investment 
(US$million) 266.60 (1242.4) (2502.90) (455.30) (300.20) (2052.4) (3804.60) (644) 433.50 (964.1) (604) 131.60 805.50 

Rs/USD 40.01 42.09 42.84 42.85 43.02 45.54 11.06 49.03 48.67 48.90 49.29 51.28 50.11 

364 day T-Bill Yield 7.50% 7.70% 8.13% 9.26 9.27 8.92 7.95 7.10 5.59 4.53 4.55 4.74 4.12 

91 day T-Bill Yield 7.30% 7.20% 7.93% 8.93 9.09 8.69 7.64 7.06 5.57 4.56 4.68 4.68 3.67 
10 yr Government 
Bond Yield 7.70% 8.10% 8.40% 9.18 9.03 8.43 7.83 7.45 6.10 5.96 5.97 6.56 6.52 
Inflation( month's 
average) 7.88% 8.15% 11.50% 11.92 12.49 12.09 10.72 8.91 6.61 5.49 3.44 0.34 0.22 

*Available till date               

TOP BULK DEALS BY VOLUME DURING THE WEEK ENDED 24 th Apr, 2009 

Date Company Client Tran Qty Traded Price 

20-Apr-09 Alok Industries Mathran Securities Private Limited SELL 1528217 15.86 

20-Apr-09 Alok Industries Mathran Securities Private Limited BUY 642137 15.99 

20-Apr-09 Bajaj Hind Morgan Stanley Mauritius Company Ltd SELL 1107238 74.21 

20-Apr-09 Shiv Vani Oil Reliance Capital Trustee Co Ltd Ac Reliance Growth Fund BUY 673953 127 

20-Apr-09 Shiv Vani Oil Sansar Special Opportunities Mauritius Ltd SELL 1076819 127 

20-Apr-09 Shiv Vani Oil Reliance Capital Trustee Co Ltd Ac Rel Regular Sav Fund Eq BUY 450000 127 

21-Apr-09 Alok Industries Citigroup Global Mkts Mauritius Pvt Ltd- Sell Code SELL 1636033 14.67 

21-Apr-09 Balrampur Chini Nirshilp Securities Pvt. Ltd. BUY 1394859 71.34 

21-Apr-09 Balrampur Chini Nirshilp Securities Pvt. Ltd. SELL 233110 71.07 

21-Apr-09 Polaris Nirshilp Securities Pvt. Ltd. BUY 182615 69.04 

21-Apr-09 Polaris Nirshilp Securities Pvt. Ltd. SELL 675415 68.88 

22-Apr-09 Jubilant Org Deutsche Securities Mauritius Limited BUY 1013447 120 

22-Apr-09 Man Aluminium Siddhartha Holdings BUY 22632 33.6 

22-Apr-09 Rolta Ward Ferry Mngt Ltd A/c Wf Asian Smaller Companies Fund Ltd SELL 1428825 89.92 

22-Apr-09 Yes Bank Abhi Ambi Financial Services Ltd BUY 2453066 82.52 
22-Apr-09 Yes Bank Abhi Ambi Financial Services Ltd BUY 1639934 84.62 

22-Apr-09 Indiabulls Sec Orient Global Cinnamon Capital Limited SELL 6226000 27.06 

22-Apr-09 Indiabulls Sec Kotak Mahindra Uk Ltd Ac Sandstone Capital India Master  BUY 5477573 27 

23-Apr-09 HDIL Sansar Capital Mauritius Ltd BUY 1400000 137.8 

23-Apr-09 Birla Power Sol Lotus Global Investments Limited SELL 900000 17.18 

23-Apr-09 Birla Power Sol Shearsoninvestment&tradingcopvtltd BUY 900000 17.18 

23-Apr-09 HDIL Sansar Capital Mauritius Ltd BUY 4000000 137.69 

23-Apr-09 Indowind Energy Abn Amro Bank N.v. London Branch SELL 1000000 20.67 

23-Apr-09 Shriram TransFi Reliance Capital Trustee Co Ltd A/c Reliance Growth Fund BUY 2500000 200 

23-Apr-09 Shriram TransFi Reliance Capital Trustee Co Ltd A/c Reliance Equity Fund BUY 1500000 200 

24-Apr-09 Rolta Morgan Stanley Mauritius Company Ltd SELL 1200000 83.39 
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Rohit Bangani       -CFA , MS (Finance) rohit_bangani@yahoo.co.in 
Tarun Taparia      -CFA , MS (Finance) tarun_taparia2005@yahoo.co.in 
Uday Dubey           -CFA udaydubeyster@gmail.com 

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. 


