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March 12, 2010

Key Points

= Market outlook — Open flat on flat global and Asian cues
= Positive — Flls buying
= Negative — Dlls selling

Market Outlook

=  The Indian market is likely to open flat on the back of flat global and Asian
cues. The Indian market ended modestly higher on Thursday, helped by late
buying following a gain in US index futures. IT stocks outperformed on
improving business outlook. After trading in a lacklustre manner for most of
the day, the Sensex dramatically gained over 100 points in late trading
before paring some gains and finishing at 17,168, up 70 points or 0.41%,
while the Nifty ended up 17 points or 0.34% at 5,133. The Sensex has
supports at 17000 and 16810 and resistances at 17220 and 17370. The Nifty
has supports at 5090 and 5050 and resistances at 5150 and 5180

=  Food inflation moderated slightly to 17.81% in the 12 months to February 27
from 17.87% in the previous week, while fuel prices were up 11.38% from a
year ago

= The S&P 500 hit a 17-month closing high as rising bank shares led a late rally
that lifted US stocks on Thursday, more than offsetting worries China may
move to cool its overheating economy. Financial stocks added to recent
sharp gains, helped in part by the possibility that new banking regulations
being studied by US Congress could be watered down. The Dow Jones
Industrial Average gained 44.51 points, or 0.42%, to 10,611.84. The S&P 500
Index rose 4.63 points, or 0.40%, to close at 1,150.24. The Nasdaq
Composite Index added 9.51 points, or 0.40%, to 2,368.46

Stocks in news: Fortis Healthcare, Areva T&D India Ltd, ICSA India,

Pick of the week

Company Code Reco price TP Upside (%)
Visa Steel VSST 41.5 45.7 10.0%

Markets

Adv. Dec. Unchanged Total
BSE 1111 1794 73 2978
NSE 439 894 33 1366
Total 1550 2688 106 4344
ADRs ($)
Price Change change (%)
HDFC Bk Ltd 132.6 -0.2 -0.2
Dr Reddys Labs 26.0 -0.1 -0.2
Tata Motors 18.2 -0.4 -1.9
ICICI Bank Ltd 41.4 0.5 1.2
Infosys 60.0 0.2 0.3
Wipro 22.9 0.0 0.0
Satyam Comp 5.4 0.0 -0.6
MTNL 3.2 -0.1 -2.7

Close Previous Change Chg(%) MTD(%) YTD(%) PE (1yr fwd)
Sensex 17168.0 17098.3 69.6 0.4 41 -2.1 16.2
Nifty 5133.4 5116.3 17.1 0.3 3.9 -1.6 16.2
SGX Nifty 5144.5 5160.0 -15.5 -0.3
us
Dow Jones 10611.8 10567.3 445 0.4 2.3 1.3 13.4
Nasdaq (fut) 1923.8 1917.4 6.5 0.3
S&P 1150.24 1145.6 4.6 0.4 3.7 2.7 1.0
Asia
Nikkei 10708.5 10665.0 43.5 0.4 5.3 1.1 19.8
Kospi 1659.3 1656.6 2.7 0.2 3.9 -1.6 9.7
Shanghai 3036.95 3051.3 -14.3 -0.5
Europe
Germany 5928.6 5936.7 -8.1 -0.1 NA NA NA
U.K. 5617.3 5640.6 -23.3 -0.4 5.3 4.2 11.6
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Technical Outlook

March 12, 2010

Sensex: We said, "While upsides have been capped at 17200, downsides are
holding the previous gap area near 17K." The Sensex traded in the expected range.
Initial weakness held 17K, causing recovery to 17200, for a marginally higher close.
While the IT Index gained 1%, the Auto Index lost 1%. The A/D ratio continued
negative, however, at 1:2.

The action formed a bull candle, which attempted to pierce the upper end of the
four-day range (17200), though only at the fag end of the day. Watch if a
sustainable follow-up is seen above it. Break from the four-day range can have
about 150 to 200-point implications for targets of 17276-400. A violation of 17050
would negate upside possibilities.

Heck 1l ine

Pivot Points

Index/Stocks Close S1 S2 R1 R2  Trend
Sensex 17167.96 17156.85 17116.65 17237.25 17276.15 +ve
Nifty 5133.40 5131.40 5118.75 5156.65 5167.95 +ve
ACC 999.20 990.30 982.15 1001.70 1007.35 -ve
BHEL 2422.45 2409.35 2397.70 2423.55 2430.65 -ve
GAIL 417.25 415.75 412.65 421.95 423.35 +ve
HCL Tech 360.40 359.15 356.60 364.35 366.60 +ve
HDFC Bank 1826.95 1824.30 1816.35 1840.25 1845.50 +ve
Hindalco 159.75 157.65 156.50 160.00 161.20 -ve
Infosys 2682.95 2679.45 2668.20 2701.95 2712.35 +ve
ITC 255.65 255.35 253.80 258.50 259.75 +ve
L&T 1572.60 1560.45 1552.05 1572.65 1578.75 -ve
Maruti 1464.20 1451.15 1438.70 1466.10 1473.60 -ve
NTPC 202.75 202.35 201.35 204.40 205.55 +ve
ONGC 1083.75 1076.05 1072.05 1084.15 1088.20 -ve
Reliance Ind 1016.45 1015.45 1012.20 1021.95 1029.35 +ve
Sail 235.35 235.50 233.80 238.90 240.30 +ve
SBI 2045.75 2033.75 2025.10 2051.00 2059.60 Neutral
Tisco 608.30 602.15 597.85 608.45 611.60 -ve
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Economic Indicators

Re/$

Currencies Absolute Change

Close Prev| 1m 3m 6m
EURO 1.37 1.37| 0.00 -0.08 -0.09
GBP 150 1.51] -0.05 -0.11 -0.07
YEN 90.58 90.51| 0.61 -1.50 0.89
AUD 0.91 0.92| 0.04 -0.02 -0.04
CAD 1.02 1.02| -0.04 -0.01 0.00
CHF 1.07 1.07| 0.00 0.05 0.03
INR 45.35 45.50| -0.99 0.10 -0.13

with base currency as USD

The Indian rupee weakened on Thursday as
large corporate bought dollars to fund
purchase of a stake in an overseas firm
while losses in other regional peers piled
pressure on the local unit
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WPI Inflation (%)

The wholesale price index rose 8.56% in
January from a year earlier, its highest since
November 2008 and accelerating from a
7.3% gain in December
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G-Sec Yield (%) | Change (bps)
Close Prev Tm 3m 6m
1Yr 515 5.17 0.23 -0.13
2Yr 6.18 6.14 0.82 0.39
5Yr 7.28 7.28/ 0.05 0.01 -0.07
10Yr 8.00 7.99| 0.23 0.24 0.45
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Markets on

US crude futures were little changed on Friday
around $82 a barrel, just under an eight-week
high hit two days earlier

US gold futures ended a tad higher on Thursday
as a mostly flat currency market failed to
provide direction, but possible monetary
tightening by China could weigh on the bullion
market

Commodities Close Prev Change (%)

m 3m 6m
Gold 1109.3 1109.0 34 38 -04
Silver 17.1 17.2 125 -1.9 0.0
Copper 7406.3 74753 13.7 -1.8 9.0
Nickel 21445.0 22175.0 21.6 20.3 29.8

Gold & Silver - US$/troy oz
Copper & Nickel - US$/tonne

Your Fingertips

Commodities
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Market Indicators

Fund activity (for past five trading sessions in Rs crore)
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Turnover analysis (in Rs crore)
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Sector Statistics

Capital Goods 13869.8 13869.6 0.1 0.0 9218
IT 5343.5 5290.7 52.8 1.0 2089
FMCG 2802.4 2824.7 -22.3 -0.8 1175
Metals 17162.6 17218.1 -565.5 -0.3 8873
Oil & Gas 9786.8 9739.3 47.6 0.5 4702
PSU 10348.7 9168.8 1179.8 12.9 9638
Banks 10348.7 10277.4 71.3 0.7 2270
Mid Cap 6716.1 6725.9 -9.8 -0.1 56947
BSE100 9118.7 9099.6 19.1 0.2 44382
Healthcare 5077.5 5056.1 21.4 0.4 3883
Auto 75711 7644.0 -73.0 -1.0 4200
BSE Small Cap 8470.3 8512.6 -42.2 -0.5 93758
Consumer Durables 4162.8 4134.2 28.6 0.7 818
Real Estate 3416.2 3422.3 -6.1 -0.2 10346

Source: Reuters
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Bulk/ Block Deal

Mar 11, 2010

BSE

Aci Infocom

Action Fin

Action Fin

Action Fin

Action Fin

Atlanta

Atlanta

Bafna Pharma
Hindustan Compo
Jhaveri Flexo
Kadamb Constr
Kadamb Constr
Kadamb Constr
Kadamb Constr

Kay Power

Kay Power

Kay Power

Kay Power

Kay Power

Kay Power

Man Infra

Man Infra

Mount Everest Min
Natura Hue Chem
Natura Hue Chem
Natura Hue Chem
TEXMO PIPES
TEXMO PIPES
TEXMO PIPES
TEXMO PIPES
TEXMO PIPES
TEXMO PIPES
TEXMO PIPES
TEXMO PIPES
TEXMO PIPES
TEXMO PIPES

Well Pack Papers
Well Pack Papers

Well Pack Papers
Well Pack Papers

NSE

Jayant Agro Organics
Dhampur Sugar Mills
Syncom Healthcare Ltd
Texmo Pipe & Products
Texmo Pipe & Products
Texmo Pipe & Products
Texmo Pipe & Products
Dewan Housing Fin
Dewan Housing Fin
Housing Development
Man Infra Ltd

Man Infra Ltd

Gopani Metal Industries
Esha Securities Ltd

Vishek Nisar

Rohan Nisar

Ultra Care Securities Pvt.Ltd.
Primore Solutions Pvt.Ltd
Primore Solutions Pvt.Ltd
Sasikala Bafna

Minal Bharat Patel
Sudarshan Securities Pvt. Ltd.
Newgen International
Anoop Jain

Udailal Narmal Jain

Sangita Kalpesh Chawalla
Sunderdassagarwal
Anjugupta
Girrajprasadgupta
Kaushalya Garg

Bampsl Securities Ltd
Kaushalya Garg

Gala Brush Limited

Gala Brush Limited

Tree Line Asia Master Fund
Jyoti Portfolio Limited
Chetan Dogra

Chetan Dogra

H J SECURITIES PVT LTD
DEEPAKPOPATLALVORA
BP FINTRADE PRIVATE Ltd
ALIVE CONSULTANTS
VENTURE BROKING PVT. LTD
BHUTA

SMITAM PATEL

GENUINE STOCK BROKERS
RKSV SECURITIES INDIA
SEC.PVT.LTD.

ADITI M GANDHI

PANDYA YAMINIBEN M

LAXMAN DHIRUBHAI PARMAR

YOGARATHINAMSIVAARUL

Wallfort Shares

Cogent Corporate Pathfinders
Transglobal Securities Ltd.
Ghalla Bhansali Stock Brokers
Prashant Jayantilal Patel
Pramesh Dilip Waghela

Yash Investments
Wadhawan Holdings Pvt Ltd
Sarang Rakesh Wadhawan
Wadhawan Rakeshkumar
Marwadi Shares & Finance

R Appala Raju
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Sell
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70000
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68759
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142216
100000
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75200
250000
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450000
77427
55769
30954
60935
111575
220537
71165
137603
57808
60240
1241113
167251
79590
24089
24005
33572
99500

80000
402145
120888
67606
248889
66116
62072
1700049
1835572
3299090
305707
260000

19.42
20.1
20.5
20.5
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210.0

210.1
30.0

480.0
37.0
46.3
46.3
51.5
51.5
16.2
16.2
16.2
16.3
16.4
16.8

350.5

370.1
70.3
11.6
11.6
11.6

146.8

148.0

153.4

150.0

148.4

148.9

147.6

149.1

148.7

149.3

465.9

465.9

466.5

465.7

78.1

86.3
115.1
151.5
151.8
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152.1
204.7
204.7
312.5
358.4
359.7
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News & Views

Fortis Healthcare announced that it is buying PE firm TPG

Capital’'s 23.9% stake in Singapore’s Parkway Holdings for

$685.3 million (Rs 3,080 crore), supplanting Apollo Hospitals as

Asia’s largest hospital chain. The addition of Parkway’'s 16

hospitals and over 3,600 beds in Singapore, Malaysia, Brunei, ﬁ
India, China and the UAE will expand Fortis’ network to 62

hospitals and 10,000 beds. The deal values Parkway at a 14%

premium to the S$3.12 closing price of its share on Thursday

on the Singapore Stock Exchange.

Impact: The deal values the Parkway holdings at Rs 5.5 crore
per bed taking into account the debt of Rs 5700 crore, as
against Fortis’ current per bed valuation (Rs 0.82 crore).
However, the deal seems to be looking fairly valued
considering the kind of revenue that the Parkway generates per
bed (i.e. Rs 1.31 crore per bed as against Rs 0.22 crore per bed
for Fortis) and better operating and net margin.

Areva T&D has bagged a contract worth Rs 400 crore from
Uttar Pradesh Power Transmission Corporation Ltd for building
a substation. The company's transmission and distribution
division will build a 765 KV extra high voltage substation at
Anpara thermal plant in Uttar Pradesh). The project is
scheduled for completion by the end of 2011.

ICSA India, which provides technology solutions and
infrastructure deployment services, has secured two orders

worth Rs 129.52 crore from PowerGrid Corporation of India Ltd.

The company has bagged the first contract worth Rs 85.54

crore from PGCIL for setting up substations under Bongaigaon ﬁ
TPS Transmission System in north eastern region. The

company has also bagged a second order worth Rs 43.98 crore

from PGCIL for design, manufacturing and erection of

transformer bays.

Upcoming events (Week of March 8 — March 12, 2010)
Japan - Confidence index

UK - Industrial production

UK - Manufacturing production

US - Jobless claims

US - Trade balance

US - Retail sales
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Rating Changes

ICICldirect.com Universe

Date Company From To R.P. T.P.
08-Feb-10 ACC Reduce Add 845 867
08-Feb-10 Viceroy Hotels Add Buy 44 52
08-Feb-10 Ambuja Cement Sell Reduce 99 93
05-Feb-10 Kamat Hotels Buy Strong Buy 62 75
03-Feb-10 Apollo Hospitals Buy Add 689 732
03-Feb-10 Unity Infra Buy Add 592 623
02-Feb-10 PTC Buy Strong Buy 109 134
02-Feb-10 Harrison Malayalam Buy Strong Buy 114 150
02-Feb-10 Lupin Strong Buy Buy 1574 1840
02-Feb-10 Tanla Solutions Reduce Buy 54 61
02-Feb-10 Alok Industries Buy Add 26 28
02-Feb-10 Great Offshore Sell Reduce 441 430
02-Feb-10 Sun Pharma Reduce Add 1508 1600
01-Feb-10 PVR Limited Add Buy 178 201
01-Feb-10 Cinemax Reduce Buy 69 75
01-Feb-10 Glenmark Pharma Strong Buy Buy 242 288
01-Feb-10 Bartronics Strong Buy Buy 151 175
01-Feb-10 Kansai Nerolac Buy Add 1055 1121
01-Feb-10 Info Edge Sell Reduce 850 794
29-Jan-10 Dishman Pharma Strong Buy Add 226 230
29-Jan-10 Dena Bank Reduce Buy 77 86
29-Jan-10 Aban Offshore Ltd. Add Strong Buy 1130 1448
29-Jan-10 OnMobile Global Reduce Add 405 437
29-Jan-10 UTV Software Ltd. Add Buy 498 554
28-Jan-10 State Bank of India Add Buy 1975 2217
28-Jan-10 3i Infotech Add Buy 81 95
28-Jan-10 Orbit Corporation Add Buy 290 333
28-Jan-10 Pantaloon Retail Strong Buy Buy 409 451
28-Jan-10 Sanghvi Movers Buy Add 217 232
27-Jan-10 Kewal Kiran Clothing Ltd Sell Add 247 260
27-Jan-10 Fortis Healthcare Strong Buy Buy 141 156
27-Jan-10 HCL Technologies Ltd. Add Buy 350 399
25-Jan-10 Garware Offshore Strong Buy Sell 212 182
25-Jan-10 NIIT Ltd. Add Buy 69 77
25-Jan-10 Hindustan Zinc Book Profit Buy 1185 1355
25-Jan-10 Inox Leisure Sell Add 77 81
25-Jan-10 Container corporation Reduce Add 1228 1276
22-Jan-10 Idea Cellular Reduce Add 61 63
22-Jan-10 Nitin Fire Protection Sell Buy 343 406
22-Jan-10  Sun TV Reduce Add 380 381
21-Jan-10 Yes Bank Book Profit Add 265 286
21-Jan-10 Escorts Strong Buy Buy 141 168
13-Jan-10 Infosys Add Buy 2587 2904
06-Jan-10 Escorts Book profits Strong buy 146 177
07-Dec-09 ABG Shipyard Buy Add 214 227
07-Dec-09 Bharati Shipyard Strong Buy Buy 208 247
01-Dec-09 UTV Software Buy Add 454 491
26-Nov-09 Mastek Ltd Reduce Book Profits 353 260
09-Nov-09 Sanghvi Movers Hold Performer 172 192
06-Nov-09 Alok Ind Underperformer Outperformer 19 22
06-Nov-09 Balkrishna Ind Performer Hold 420 442
R.P. — Recommended Price, T.P. — Target Price
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Recent Releases

ICICldirect.com Universe

Date
10-Mar-10
08-Mar-10
02-Mar-10
26-Feb-10
26-Feb-10
26-Feb-10
25-Feb-10
25-Feb-10
24-Feb-10
23-Feb-10
23-Feb-10
22-Feb-10
22-Feb-10
22-Feb-10
22-Feb-10
19-Feb-10
19-Feb-10
18-Feb-10
17-Feb-10
16-Feb-10
16-Feb-10
16-Feb-10
15-Feb-10
10-Feb-10
8-Feb-10
8-Feb-10
8-Feb-10
8-Feb-10
6-Feb-10
5-Feb-10
5-Feb-10
5-Feb-10
5-Feb-10
4-Feb-10
4-Feb-10
4-Feb-10
4-Feb-10
4-Feb-10
3-Feb-10
3-Feb-10
3-Feb-10
3-Feb-10
3-Feb-10
3-Feb-10
3-Feb-10
3-Feb-10
3-Feb-10
2-Feb-10
2-Feb-10
2-Feb-10
2-Feb-10

Company

Moto Gaze —March, 2010

Result Update —Gujarat Gas Company Limited
Result Update —Tata Motors

Budget Review — 2010-11

Initiating Coverage —Lanco Infratech

Logi - Track — February, 2010
Management Meet Update —Lanco Infratech
Rail Budget 2010-11 —Review

Initiating Coverage —India Infoline Limited
Initiating Coverage —Marico

Event Update —-Shree Renuka Sugars
Budget Preview, 2010-2011

Initiating Coverage —DB Corp Limited

Rail Budget Preview, 2010-2011

Cement Sector Monthly —February, 2010
Initiating Coverage —Godawari Power & Ispat Ltd.
Freight Forward — February, 2010

Result Update —-Tata Steel

Initiating Coverage —Shipping Corporation of India
Management meet Update -DB Corp Ltd.
Event Update —Bharti Airtel

Tele-tracker — February, 2010

Result Update —Patni Computer Systems
Moto Gaze —February, 2010

Result Update- Viceroy Hotels

Result Update- GE Shipping

Result Update- Ambuja Cement

Result Update- ACC

Initiating Coverage- Edelweiss Capital
Initiating Coverage- Dish TV

Result Update- Kamat Hotels

Result Update- Tata Motors

Result Update- Koutons Retail India
Result Update- ICSA India

Result Update- Royal Orchid Hotel

Result Update- Varun Shipping

Result Update- Reliance Capital

Result Update- Mercator Lines

Result Update- Balkrishna Industries
Result Update- GVK Power & Infra

Result Update- Apollo Hospitals

Result Update- East India Hotels

Result Update- Unity Infra

Result Update- NHPC

Result Update- JK Cement

Result Update- Nitco Tiles

Result Update- Automotive Axle

Result Update- Oriental Bank of Commerce
Result Update- Tulip Telecom

Result Update- PSL Limited

Result Update- Sun Pharma
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Disclaimer

The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way,
transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of
ICICI Securities Ltd (I-Sec). The author of the report does not hold any investment in any of the companies mentioned in this report. I-Sec may be
holding a small number of shares/position in the above-referred companies as on date of release of this report. This report is based on information
obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness
guaranteed. This report and information herein is solely for informational purpose and may not be used or considered as an offer document or
solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this report constitutes investment, legal,
accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities
discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their
own investment objectives, financial positions and needs of specific recipient. This report may not be taken in substitution for the exercise of
independent judgment by any recipient. The recipient should independently evaluate the investment risks. |I-Sec and affiliates accept no liabilities for any
loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Actual results may
differ materially from those set forth in projections. |I-Sec may have issued other reports that are inconsistent with and reach different conclusion from
the information presented in this report. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or
resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law,
regulation or which would subject I-Sec and affiliates to any registration or licensing requirement within such jurisdiction. The securities described
herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come
are required to inform themselves of and to observe such restriction.
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Perspective

Pre-market open view

Daily comprehensive snapshot containing
information & in-depth analysis of Indian & US
markets, major headlines, technical view on
the indices & news events on major frontline
stocks.

Features three stocks with a trading outlook

Frequency

Markets on Your Fingertips

Location
on ICICldirect.com

Returns

Home Page, Trading Page-
Scroller & iCLICK-2-GAIN

Dailv Technical for the day based on short-term technical Pre-market 1D . :g;zgrgﬁge;;admg recommendation,
\'A S L - - -
trends considering key technical indicators & open ay ° rch pag .
s g Daily Technical recommendations
statistical information.
Trading strategy for a day in the futures & Home page-Trading recommendation,
Daily Derivative options segment based on news events, Research page- Technical
bty Seialn s market trends, technical & other factors recommendations,
governing movements in stocks. Trading Page - Scroller
Advanced . S - .
E— Provides simplified Derivative strategies such . - .
Derivative Daily iClick-2-Gain
E as Spreads and Covered calls
Strategies

Intra-day Technical recommendations
BTST Calls

Margin Calls

Derivative Calls

Weekly recommendations

Based on short term technical trends and
stock specific news/news expectations.

Features stocks with a trading outlook for a
week based on short-term technical trends

Daily

1-2 Days

Trading Page -

1-2% iCLICK-2-GAIN

Weekly Technicals considering key technical indicators & Weekly Home Page & Research Page
statistical information.
Trading opportunities in futures & options 1-7 days |4-5%
segment based on fundamental & technical .
.. . . Home Page, Research Page & Trading
\Weekly Derivatives |analysis also incorporates factors such as Weekly
. . page -Scroller
overall market trend, volatility & open interest
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