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It was yet another range bound week of trade for the
Indian markets with the key benchmark indices closing
the week lower by a percent on a WoW basis. The BSE
Capital Goods and BSE CD Indices were the major
gainers over the week gaining 4% and 1.04% over the
week. The BSE Oil&Gas and BSE Realty indices closed
with negative gains of over 4% during the week. Global
Indices too traded on a subdued note.
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Global Indices Performance
World Indices
BOVESPA -2.56
NASDAQ 139
DAX 122
SENSEX a1
NIFTY 105
DOW -0.71
SHANGHAI 0,44
NIKKEI 043
KOSPI -0.40
HANGSENG .033
CAC 012
FTSE 0.59
STRAITS 122
2.00 0.00 2.00

Highlights of the Week

»The Government has asked the upstream
companies — ONGC, Oil India — and GAIL
(India) Ltd to shoulder Rs 30,295.75 crore of
the total estimated revenue loss of Rs 78,190
crore for 2010-11. The company has been
directed by the Government to shoulder
additional subsidy burden to offset public
sector oil retailers for the losses they incur in
selling petroleum products below market price.

»Backed by an all-round growth in cigarette
and non-cigarette FMCG, agri business and
hotels segments, ITC Ltd posted 25 per cent
growth in net profit at Rs 1,281 crore for the
quarter ended March 31, 2011, against Rs
1,028 crore during the corresponding period
last year.

» State Bank of India posted a 99 per cent drop
in net profit at Rs 21 crore for the fourth
quarter ended March 31, 2011 against Rs 1,867
crore during the corresponding period last
year. Profits were dragged down by higher
provisioning towards pension and gratuity, and
loan loss and standard assets provisions on
special home loan schemes.
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Nifty Technical Outlook

The NSE Nifty Index continued its downward sojourn and edged lower by a NIFJY ah 20
percent on a WoW basis. The Index registered an intraweek high of 5541.80 Weekly Hig 5,541,
and a low of 5401.25 and finally closed at 5486.30. The Index traded Weekly Low 5,401.25
throughout the week in a narrow band. 20 DMA 5,614.32
o ; 50 DMA 5,643.57
At the moment the Index looks directionless and has found support around 100 DMA 5.642.14

the 5400 levels on the downside. The Index did well to bounce back from its
lows of 5400. If this bounce back sustains then the Index is headed higher RSI (14) 36.00
towards its 20 DMA of 5614 and 50 DMA of 5645 in the near term. Failure to
move past 5540 levels could trigger another fresh bout of selling bringing the
Index lower towards 5350 levels.

SENSEX
Oscillators on the daily charts continue to be in the negative zone. the Weekly High 18,492.68
medium term view for the Index continues to remain negative as long as the Weekly Low 18,020.79
Index continues to trade below its 200 DMA at 5750. We expect the Index to 20 DMA 18,727.19
trade in the range of 5400-5600 during the week ahead. We expect some
amount of volatility to creep in ahead of the F&O expiry this week. 50 DMA 18,808.86
100 DMA 18,818.74
RSI (14) 37.10
Top Nifty Gainers Top Nifty Losers
Company Close Chg. % Company Close Chg. %
LARSEN & TOUBRO 1,652.25 10.06 STATE BANK IND 2,320.45 (12.15)
IDFC LTD 137.30 5.74 OIL & NATURAL GA 273.95 (9.27)
TATA CONSULTANCY 1,175.00 5.69 RELIANCE COMMUNI 83.90 (8.16)
RANBAXY LABS LTD 498.25 3.83 GAIL INDIA LTD 426.20 (7.38)
CIPLALTD 315.50 3.83 STEEL AUTHORITY 142.60 (6.68)
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Technical Picks for the Week

DABUR: BUY(103.05)
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IMRSLon Clase(14) 5795

The stock has been trading on a sideways mode and has recovered from its recent lows. The 10
DEMA has moved slightly above the 20 DEMA. The 14 D RSl is at 57.95. A symmetrical triangle
formation on the daily charts too depict a continuation in the trend. The oscillators on the daily
charts of the stock has been on a buy mode. We recommend buying the stock at current levels for
a target of 115 and a SL of 97 in the next 8 to 10 trading sessions.
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Technical Picks for the Week

POLARIS: BUY(191.70)
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WRSL on Close(14) 43,73

The stock has been on a downward trend but reversed from its lows. The moving averages are on
the verge of a bullish crossover. A bullish engulfing pattern on the daily charts of the stock too
indicates a reversal in the current trend. The 14D RSl is at 43.73. We recommend buying the stock
at current levels for a target of 220 and a SL of 180 in the next 8 to 10 trading sessions.
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Corporate Actions

Company Name
Reliance Industrial Infrastructure Limited
Development Credit Bank Limited
Hikal Limited
Hexaware Technologies Limited
Infosys Technologies Limited

Ex-Date
23-May-11
23-May-11
24-May-11
26-May-11
26-May-11

o3securities

Purpose
DIVIDEND-RS.3.50 PER SHARE
ANNUAL GENERAL MEETING
INTERIM DIVIDEND-RS.3/- PER SHARE
INTERIM DIVIDEND - RS.0.50 PER SHARE
ANNUAL GENERAL MEETING AND FINAL DIVIDEND RS.20/- PER SHARE
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Disclaimer

This Newsletter has been prepared by 03 Securities Private Limited (03 Securities) to provide information about the company(ies) and sector(s), if
any, covered in the report and may be distributed by it and/or its affiliated companies solely for the purpose of information of the select
recipient of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the
prior written consent of 03 Securities. This report has been prepared independently of the companies covered herein. 03 Securities and/or its
affiliated entities are a multi-service, integrated investment banking, investment management and brokerage group. o3 Securities and/or its
affiliated company(ies) might have lead managed or co-managed a public offering for the company(ies) covered herein in the preceding twelve
months and might have received compensation for the same during this period for the services in respect of public offerings, corporate
finance, investment banking, mergers & acquisitions or other advisory services in a specific transaction. o3 Securities and/or its affiliated
company(ies) may receive compensation from the company(ies) mentioned in this report within a period of three to six months' time following
the date of publication of this Newsletter for rendering any of the above services. Research analysts and Sales Persons of 03 Securities may
provide important inputs into the investment banking activities of its affiliated company(ies) or any other firm or company associated with it.

While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the
securities, markets or developments referred to herein, and 03 Securities does not warrant its accuracy or completeness. 03 Securities may not
be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this
report. This report is provided for information only and is not intended to be and must not alone be taken as the basis for an investment decision.
The investment discussed or views expressed herein may not be suitable for all investors. The user assumes the entire risk of any use made of
this information. The information contained herein may be changed without notice and 03 Securities reserves the right to make modifications
and alterations to this statement as they may deem fit from time to time.

03 Securities and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy
or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn
brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor
or lender/borrower to such company(ies) or may have other potential conflict of interests with respect to any recommendation and other related
information and opinions.

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of
any transaction. 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 03 Securities and/or its affiliated company(ies) 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 a certain category of investors. Persons in whose
possession this report may come, are required to inform themselves of and to observe such restrictions.
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03 Securities research reports available on Bloomberg , OZON<GO>
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