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Economy News
4 China’s central bank said it will raise its benchmark deposit and lending

rates by 0.25 ppt each, the first rate hike this year. The rate hike,
effective Wednesday, signals more tightening may follow in the months
ahead if consumer prices continue to rise. (WSJ)

4 A government appointed panel has proposed more weight for industries
such as textiles, tobacco, food & beverages and apparels in the Index of
Industrial Production, or IIP, to give true representation to the
contribution made by the unorganised sector, which accounts for more
than 90% of the country's workforce. (ET)

4 The budget for the next fiscal is likely to step up the target for farm
credit to Rs.4.5 trn, up 20% from the current year's Rs.3.75 trn. With the
agriculture sector seen growing at 5.4% in the current fiscal, the
government will push banks to disburse more to the sector to maintain
the momentum, said a senior government official. (ET)

4 Under fire for selling S-band to a Bangalore-based firm by bending laws,
the Indian Space Research Organisation (ISRO) said on Tuesday that the
deal, which had been under review since 2009, will be cancelled soon. (ET)

4 The government-opposition standoff over a JPC probe into the 2G
spectrum scandal appeared to be inching towards a resolution on
Tuesday, with the Centre giving up its reluctance to concede the demand.
(ET)

Corporate News
4 The oil ministry publicly supported the $9.6-billion Cairn-Vedanta deal

for the first time on Tuesday but it also backed ONGC's demand to
reduce its royalty burden. (ET)

4 GAIL (India) Ltd is in talks with GVK Power and Infrastructure Ltd and
GMR Group to set up a five mtpa LNG terminal estimated to cost Rs.40
bn. The proposed JV will ensure the two private sector firms, both of
which have investments in power, have assured infrastructure for natural
gas. (Mint)

4 Sun TV Network has informed the BSE that it is increasing
advertisement rates by 8-32%. The new rates will be effective April 1,
2011. Sun TV is increasing rates on the back of sustained viewership and
consistent ratings for its serials. (BS)

4 FMCG firm Dabur said it has resumed operations in Egypt after shutting
down for a week due to the political unrest in the country. (ET)

4 Coal India has warned of escalation in domestic coal prices this fiscal due
to the shortage in company production output caused by mining
restrictions imposed by the environment ministry. (HBL)

4 Tata Consultancy Services (TCS) said budgets of its clients, including
discretionary spends, are slated to increase in the next financial year,
2011-12. "Client's IT budgets are seen increasing in FY'12 and we also see
more discretionary IT spending," TCS CEO and MD N Chandrasekaran
said. (ET)

4 The State Bank of India may not be in a position to launch its proposed
rights offering aggregating Rs.200 bn this fiscal as it was not able to
secure approvals from its dominant shareholder - the government - by
early February. (ET)

4 JSW Energy is likely to join the race with Essar group, Hyderabad-based
GVK and Lanco Infratech to bid for the coal mines that have been put on
the block by Australian coal mining major Hancock Coal. (BS)

Equity
% Chg

8 Feb 11 1 Day 1 Mth 3 Mths

Indian Indices
SENSEX Index  17,776  (1.4)  (9.7)  (14.8)
NIFTY Index  5,313  (1.5)  (10.0)  (15.3)
BANKEX Index  11,530  (2.3)  (7.8)  (22.6)
BSET Index  6,263  (0.1)  (6.2)  2.6
BSETCG INDEX  12,707  (1.9)  (13.4)  (23.5)
BSEOIL INDEX  9,299  (2.1)  (11.6)  (16.5)
CNXMcap Index  7,505  (2.4)  (11.6)  (22.6)
BSESMCAP INDEX  7,995  (3.2)  (14.6)  (27.7)

World Indices
Dow Jones  12,233  0.6  4.8  7.2
Nasdaq  2,797  0.5  3.5  8.4
FTSE  6,091  0.7  1.8  4.1
Nikkei  10,636  0.4  1.1  9.9
Hangseng  23,484  (0.3)  (0.7)  (4.8)

Value traded (Rs cr)
8 Feb 11 % Chg - Day

Cash BSE  2,619  1.4
Cash NSE  12,079  12.1
Derivatives  111,918  18.5

Net inflows (Rs cr)
7 Feb 11 % Chg MTD YTD

FII  1  (99.7)  414  (5,916)
Mutual Fund  (20)  (7.5)  360  957

FII open interest (Rs cr)
7 Feb 11 % Chg

FII Index Futures  13,259  7.9
FII Index Options  51,207  0.4
FII Stock Futures  28,577  (1.2)
FII Stock Options  569  (3.3)

Advances / Declines (BSE)
8 Feb 11 A B S Total % total

Advances  25  304  68  397 19
Declines 177  1,463 337  1,640 77
Unchanged 1 76  23  100 5

Commodity % Chg

8 Feb 11 1 Day 1 Mth 3 Mths

Crude (NYMEX)  (US$/BBL)  87.4  0.5  (0.7)  0.8
Gold   (US$/OZ)  1,367.8  1.4  (0.4)  (4.2)
Silver  (US$/OZ)  30.3  3.1  4.4  3.4

Debt / forex market
8 Feb 11 1 Day 1 Mth 3 Mths

10 yr G-Sec yield %  8.18  8.21  8.20  8.00
Re/US$  45.32  45.49  45.45  44.38

Sensex

Source: ET = Economic Times, BS = Business Standard, FE = Financial Express,
BL = Business Line,  ToI: Times of India, BSE = Bombay Stock Exchange
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PRATIBHA INDUSTRIES LTD

PRICE: RS.54 RECOMMENDATION: BUY
TARGET PRICE: RS.81 FY12E P/E: 6.1X

q Revenues of the company for Q3FY11 reported a growth of 26% YoY,
slightly lower than our estimates.

q Operating margins stood at 15% for Q3FY11 vis-à-vis 14.1% in Q3FY10.
Margins are better than our estimates and led by focus of company to-
wards higher margin water and irrigation segment.

q Net profit growth was lower than our estimates and was impacted by
higher interest outgo.

q Company's performance was below our estimates, we thus reduce our
order inflow and execution estimates downwards.

q At current price of Rs 54, stock is trading at 8.3x and 6.1x P/E and 4.6x
and 3.8x EV/EBITDA on FY11 and FY12 estimates respectively. We arrive
at a revised price target of Rs 81 (Rs 101 earlier) on FY12 estimates and
continue to maintain BUY on the stock.

Quarterly performance - Consolidated

(Rs mn) Q3FY11 Q3FY10 YoY (%)

Net sales 2,942 2,344 25.5

Expenditure 2,499 2,013

Raw Material Consumption 2,101 1,648

As a % of net sales 71.4 70.3

Staff Cost 140 123

As a % of net sales 4.7 5.2

Other expenditure 259 242

As a % of net sales 8.8 10.3

EBITDA 443 332 33.6

EBITDA margin (%) 15.0 14.1

Depreciation 44 39

EBIT 399 293 36.1

Interest 210 177

EBT (exc other income) 189 116 63.1

Other income 13 21

EBT 202 137 47.0

Tax 60 28

Tax (%) 29.9 20.0

PAT 142 110 29.0

NPM (%) 4.8 4.7

No. of shares 99.4 83.4

EPS (Rs) 1.42 1.32 8.2

Source: Company

Summary table

(Rs mn) FY10 FY11E FY12E

Sales  10,072  12,756  15,705
Growth (%) 25.0 27.0 23.0
EBITDA  1,366  1,722  2,199
EBITDA margin (%) 13.6 13.5 14.0
PBT  767  939  1,279
Net profit  565  658  895
EPS (Rs)  6.8  6.5  8.9
Growth (%) 26.0 -4.0 36.0
CEPS(Rs)  8.5  8.4  11.0
Book value (Rs/share) 33.0  47.9  56.1
DPS (Rs)  0.6  0.6  0.6
ROE (%)  22.6  17.3  17.0
ROCE (%)  21.8  19.6  20.9
Net debt  3,690  2,747  3,594
NW capital (days)  112.0  135.0  135.0
P/E (x)  8.0  8.3  6.1
P/BV (x)  1.6  1.1  1.0
EV/Sales (x)  0.8  0.6  0.5
EV/EBITDA (x)  6.0  4.6  3.8

Source: Company, Kotak Securities - Private
Client Research
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Revenue growth lower than our estimate
n Revenues of the company for Q3FY11 reported a growth of 26% YoY, slightly

lower than our estimates. This was impacted by lower than expected order in-
flow seen till for the company in 9MFY11.

n Current order book of company stands at nearly Rs.36 bn and order inflow in
9MFY11 for the company stood at Rs 12 bn based on order announcements
made till date. Management had earlier given a guidance of closing order book
of nearly Rs 50 bn for FY11. Due to lower than expected order inflow till
9MFY11, we thus reduce our order inflow assumptions for the company to nearly
Rs 20.5bn for FY11 and Rs 25.5 bn for FY12.

n Company has been in talks with various foreign players to form JV's for larger
sized projects and to enter into new geographies. It has also formed JV's with
some Turkish and Israel based companies to venture into water desalination
project.

n With the current order book and expected order inflows, we expect revenues to
grow at a CAGR of 25% between FY10-FY12.

Operating margins better than our estimates
n Operating margins stood at 15% for Q3FY11 vis-à-vis 14.1% in Q3FY10. Margins

are better than our estimates and led by focus of company towards higher mar-
gin water and irrigation segment.

n We maintain our estimates and expect margins to be 13.5% for FY11 and 14%
for FY12 and going forward.

Net profit growth impacted by higher interest outgo
n Net profit growth was lower than our estimates and was impacted by higher in-

terest outgo.

n Company had raised Rs 1 bn from QIP and 500 mn through preferential allot-
ment during Q3FY11. We expect these funds to be utilized for repayment of high
cost debt. We thus expect interest outgo to decline going forward.

n Post revising our revenue and order inflow estimates downwards, we now expect
net profits to grow at a CAGR of 26% between FY10-FY12.

Valuation and recommendation
n At current price of Rs 54, stock is trading at 8.3x and 6.1x P/E and 4.6x and 3.8x

EV/EBITDA on FY11 and FY12 estimates respectively.

n Due to lower than expected order inflow in the current fiscal till date, we tweak
our estimates for the company

n We arrive at a revised price target of Rs 81 (Rs 101 earlier) on FY12 estimates
and continue to maintain BUY on the stock.

We continue to maintain BUY
rating on Pratibha Industries with

a revised price target of Rs.81
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PUNJ LLOYD LTD

PRICE: RS.78 RECOMMENDATION: REDUCE
TARGET PRICE: RS.81 FY12E P/E: 11.5X

q Revenues of Punj Lloyd for Q3FY11 declined by 28% on consolidated ba-
sis as against same period last year. This was lower than our expectation
of Rs.26.3 bn on consolidated basis for Q3FY11.

q Operating margins have declined sharply on a sequential as well as
yearly basis and stood at 3.4% for Q3FY11.

q Company posted losses due to lower than expected revenue growth, de-
cline in margins as well as higher depreciation and interest charges.

q We revise our estimates downwards to take into account poor perfor-
mance seen during 9MFY11. Our estimates currently don't take into ac-
count the write offs from Heera redevelopment project or cost overruns
in other projects. Risks to our estimates would come from these write
offs which can result in overall loss for FY11.

q At current price of Rs 78, stock is trading at 11.5x P/E and 7.8x EV/EBITDA
for FY12 respectively. We arrive at a revised price target of Rs 81 on FY12
estimates (Rs.112 earlier). We continue to maintain our negative bias on
the company due to uncertainties regarding delays or cost overruns in its
projects and expectations of further write offs in coming quarters. We
maintain REDUCE rating on the stock.

Consolidated financials

(Rs mn) Q3FY11 Q3FY10 YoY (%)

Net Sales 20936 29040 -28

Expenditure 20231 26935

EBITDA 706 2105 -66

EBITDA margins 3.4% 7.2%

Depreciation 674 535

EBIT 31 1569 -98

Interest 845 923

EBT(exc other income) -814 646

Other Income 330 221.4

EBT -484 867

Provision for Taxation 116 771

Tax rate (%) -23.9 88.9

PAT -599 96

Share of profits of assoc/minority -22 29

Adjusted net profit -621 125

NPM (%) -3.0% 0.4%

Paid-up Equity Share Capital 664 664

EPS (Rs) -1.9 0.4

Source: Company

Summary table

(Rs mn) FY10 FY11E FY12E

Sales  104,478  82,538  103,172
Growth (%) -12 -21 25
EBITDA  1,274  4,127  8,357
EBITDA margin (%) 1.2 5.0 8.1
PBT  (3,014)  217  3,116
Net profit  (1,084)  157  2,244
EPS (Rs)  (3.3)  0.5  6.8
Growth (%)  -  - 1333
CEPS (Rs)  3.6  8.5  15.6
BV (Rs/share)  91.2  91.2  97.5
Dividend/share (Rs)  0.4  0.4  0.4
ROE (%)  (3.9)  0.5  7.2
ROCE (%)  0.1  5.0  8.8
Net cash (debt)  (38,444) (32,132) (39,058)
NW Capital (Days)  133.2  155.1  155.1
P/E (x)  (23.9)  165.5  11.5
P/BV (x)  0.9  0.9  0.8
EV/Sales (x)  0.6  0.7  0.6
EV/EBITDA (x)  50.5  14.1  7.8

Source: Company, Kotak Securities - Private
Client Research

RESULT UPDATE

Teena Virmani
teena.virmani@kotak.com
+91 22 6621 6302
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Revenue growth impacted by lower order inflows
n Revenues of Punj Lloyd for Q3FY11 declined by 28% on consolidated basis as

against same period last year. This was lower than our expectation of Rs 26.3 bn
on consolidated basis for Q3FY11.

n Company specified that lower revenue recognition during Q3FY11 was on ac-
count of lower than expected order inflow seen during H1FY11. It was also im-
pacted by slow moving projects in Libya.

n Projects delays seen in execution of projects in Libya continue to remain. Out of
five projects awarded from Libya geography, three projects that were awarded to
Punj Lloyd have witnessed improvement in execution in past two quarters but
execution continued to remain below expectations. This delay was on account of
delay in getting master plan from the client. Now company has carried out sur-
vey and engineering in phases of the master plan. Company expects that execu-
tion from these projects is likely to ramp up going forward.

Details of order book coming in from Libya

Client in Libya (Rs bn) Awarded To

Housing and Infrastructure board 8.93 Punj Lloyd, Jan 2009

Housing and Infrastructure board 11.66 Punj Lloyd,Jan 2009

Housing and Infrastructure board ( 3 projects) 18.73 Punj Lloyd, July 2009

International Investment and Services Company (IISCO). 59.04 Sembawang, July 2009

Total 98.36

Source: Company

n Order book of company stands at Rs 278 bn and order inflow during FY11 till
date stood at Rs 93 bn. Order book is diversified across pipelines (15%), tankage
(3%), infrastructure (56%), process (26%). Revenues in Q3FY11 were diversified
across pipelines (24%), tankage (3%), infrastructure (31%), process (42%).

n Due to poor execution witnessed during 9MFY11, we revise our revenue esti-
mates downwards and expect revenues to de-grow by 21% in FY11 and then
register a growth of 25% in FY12.

Operating margins impacted by low revenue recognition
n Operating margins have declined sharply on a sequential as well as yearly basis

and stood at 3.4% for Q3FY11.

n Operating margins dipped during Q3FY11 due to cost escalations. Along with
this, company had carried out extra work for which claims were still not settled
and revenues couldn't be booked. However, company didn't specify the details
of projects where cost overruns were witnessed during Q3FY11.

n Company management expects operating margins to improve going forward.

n We thus reduce our operating margin assumptions and now expect operating
margins to be around 5% for FY11 and 8.1% for FY12 and going forward. Risks
to our estimates would come from further cost overruns or write-offs in its
projects going forward.

Lower revenues and decline in margins led to losses
n Company posted losses due to lower than expected revenue growth, decline in

margins as well as higher depreciation and interest charges.

n We revise our estimates downwards for the company based on poor perfor-
mance seen during 9MFY11 and expect net profits to be Rs 157 mn for FY11 and
Rs 2244 mn for FY12.

n Our estimates currently do not include future write offs from Heera redevelop-
ment project with ONGC which is under litigation. If the decision comes against
Punj Lloyd, company would have to reverse the extra revenues worth Rs 2.43 bn
booked in last year.

Order book break up (Q3FY11)

Source: Company

Geographical diversification of order
book for Q3FY11

Source: Company
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Valuation and recommendation
n At current price of Rs 78, stock is trading at 11.5x P/E and 7.8x EV/EBITDA for

FY12 respectively.

n We arrive at a revised price target of Rs.81 based on 12x FY12 earnings esti-
mates (Rs.112 earlier).

n We continue to maintain our negative bias on the company due to uncertainties
regarding delays or cost overruns in its projects and expectations of further write
offs in coming quarters.

n We maintain REDUCE rating on the stock.

We maintain REDUCE rating on
Punj Lloyd with a price target

of Rs.81
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GUJARAT APOLLO LIMITED (GAL)
PRICE: RS.147 RECOMMENDATION: BUY
TARGET PRICE: RS.237 FY11E P/E: 6.8X

q GAL Q3FY11 results are below our expectation on revenue as well as
profitability front. Revenues de-grew due to high base effect and slug-
gish spending by NHAI.

q Margins decline on account of higher input prices; company restrained
from taking price hike as its customers are getting affected by increasing
interest rates and hold up in public investing.

q Improvement in infrastructure spending is critical for the IE (Infrastruc-
ture equipment) sector. Company is likely to report slippage in sales
from FY11 to FY12.

q We moderate our earnings growth and margins estimates for FY11-12E.
Any recovery in infrastructure spending would have a positive impact on
company's financials.

q We maintain our 'BUY' rating on the stock with revised price target of
Rs.237 (Rs.270 earlier).

Consolidated Financials

(Rs mn) 9MFY11 9MFY10 YoY (%)

Revenues 1,824 1,711 6.6

other income 23 23 (0.6)

Exceptional income 171

Total Income 2,018 1,734 16.4

PBT 441 368 19.9

PAT 340 247 37.5

Consolidated EPS (Rs) 20.5 14.9 37.4

PBT (%) 24.2 21.5

PAT (%) 18.6 14.4

Source: Company

Standalone financials

(Rs mn) Q3FY11 Q3FY10 YoY (%) Q2FY11

Net Sales 463 606 (23.5) 440

Other Income 9 6 62.9 9

Raw Materials 292 362 (19.3) 298

Employee Cost 19 17 11.2 17

Other Expenses 67 90 (25.5) 64

Total Expenditure 378 468 (19.4) 379

EBITDA 86 137 (37.6) 61

Depreciation 7 6 24.6 7

PBIT 87 137 (36.2) 64

Interest 10 2 333.5 4

PBT 77 134 (42.5) 59

Tax 26 46 (44.0) 19

Net Profit 52 89 (41.7) 40

EPS (Rs) 3.1 5.3 (41.8) 2.6

RM/Sales (%) 63.1 59.8 67.7

Tax (%) 33.0 33.9 32.1

EBITDA (%) 18.5 22.6 13.9

PAT (%) 82.7 108.2 76.1

Source: Company

Summary table

(Rs mn) FY10 FY11E FY12E

Sales 2581 2534 3191
Growth (%) 4.6 (1.8) 25.9
EBITDA 540 450 577
EBITDA margin (%) 20.9 17.8 18.1
PBT 507 436 556
Net profit 332 283 361
EPS (Rs) 19.8 16.9 21.6
Growth (%) 11.2 (14.7) 27.7
CEPS (Rs) 21.5 18.6 23.6
BV (Rs/share) 75.6 96.5 111.5
Dividend/share (Rs) 1.9 1.7 2.2
ROE (%) 23.1 16.3 17.9
ROCE (%) 21.8 15.6 17.5
Net cash (debt) (167) 152 183
NW Capital (Days) 148 149 137
EV/Sales (x) 0.9 0.9 0.7
EV/EBITDA (x) 4.4 5.3 4.1
P/E (x) 7.4 8.7 6.8
P/Cash Earnings 6.8 7.9 6.2
P/BV (x) 1.9 1.5 1.3

Source: Company, Kotak Securities - Private
Client Research

RESULT UPDATE

Ruchir Khare
ruchir.khare@kotak.com
+91 22 6621 6448
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Result Highlights
n GAL revenues decreased by 23% YoY and increased 6% sequentially at Rs 463

mn in Q3FY11. Revenues got affected from 1) higher base of Q3FY10 which is
reported as company's best quarter from historical perspective and 2) muted
spending on road projects by NHAI and state governments.

n Company reported EBITDA margins at 18.5% via-a-via 22.6% last year. This is
mainly due to the substantial increase in input prices. Management has stated
that it is difficult to take price hike in the current situation where its key custom-
ers are facing headwinds from increasing interest rates and sluggish public
spending.

n Company reported a 6.6% YoY growth in consolidated revenues in 9mFY11. We
expect it to report muted revenue growth in FY11 and slippage of revenues to
FY12.

n Company reported an exceptional income of Rs 171 mn in this quarter on ac-
count of sale of land in its subsidiary Appolo Earthmovers Ltd.

n Adjusted for the one off effect from this, company has reported a 11% de-
growth in profits in 9MFY11E (consolidated).

n Company's revenue mix remains more or less same with 35% contribution from
BMP (Batch mix plants) and 30% from Pavers (both Hydraulic and  Mechanical).
Company has been observing a slight pick up in demand for Drum mix plants.

n Going ahead we believe that the company is likely to observe pressure on mar-
gins before it can pass on the commodity price inflation to the customers. In our
estimates we build 17% EBITDA margins for FY11.

n Management has also indicated that the company has offered certain discounts
in the IPG products to its customers to give thrust to sales. We believe that this is
also one of the reasons for depressed margins in last two quarters.

n Management expects to maintain its leadership position in key product catego-
ries. Company enjoys nearly 30-35% market share in key product categories
with over 50% market share in Ashphalt pavers.

n While company reported PAT at Rs 52 mn in the quarter vis-à-vis Rs 88 mn in
Q3FY10 and Rs 40 mn in the previous quarter. We opine that the company is
likely to observe traction over FY12 subject to revival in public spending on road
infrastructure.

Financials
n We project 12% CAGR in revenues over FY10-12E from Rs. 2.5 bn in FY10 to Rs.

3.2 bn in FY12E. Within the revenue streams, we expect domestic sales to grow
by 12% CAGR on account of recover in FY12 on spending on road infrastructure.

n We also expect exports demand to improve in FY12E mainly attributed by low
base effect and recovery in the Middle East and African markets. We also
project stability in the replacement market.

n We opine that the company would continue to prudently manage its overhead
expenses in the current increasing commodity prices scenario.

n We expect that the company is likely to take a price hike across key product
categories in FY12 and report EBITDA margins of 17-18% going ahead.

n We also expect exports demand to improve in FY12E mainly attributed by low
base effect and recovery in the Middle East and African markets. We also
project stability in replacement market and growth in revenues through growth
refurbishment programs in FY12.

DMP
25%

Bitumen Sprayer
2%

Mechanical 
paver
5%

Others
11%

BMP
37%

Hydraulic Paver
20%

GAL sales mix Q3FY11

Source: Company
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Change in earning estimates - Consolidated Revenues

FY11E FY12E
 (Rs mn) Old New Chg (%) Old New Chg (%)

Revenues 2709 2534 (6.9) 3501 3191 (9.7)

EBITDA 525 450 (16.7) 673 577 (16.6)

PAT 311 283 (9.9) 404 361 (11.9)

EPS (Rs) 18.7 17 (9.9) 24.2 21.6 (11.9)

Source: Company, Kotak Securities - Private Client Research

Valuation and recommendation
n In view of the revised earnings affected by us we arrive at a DCF based one year

price target of Rs 237 (270 earlier).

n At current price of Rs.147, stock is trading at 8.7x and 6.8x P/E and 5.3x and
4.1x EV/EBITDA multiples for FY11E and FY12E respectively.

n We maintain BUY rating and a target price of Rs.237 (270 earlier), over a 12-
month horizon.

We maintain BUY rating on
Gujarat Apollo with a revised

price target of Rs.237
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Trade details of bulk deals

Date Scrip name Name of client Buy/ Quantity Avg.
Sell of shares price

(Rs)

8-Feb Anjani Fabrics Taraporwala Faredun Homi B  100,100  56.0

8-Feb Anjani Fabrics Patel Kapilaben Somabhai S  99,181  55.6

8-Feb Ashutosh Paper Pradeep Kr Aggarwal B  54,300  124.0

8-Feb Ashutosh Paper Pradeep Kumar S  50,000  123.9

8-Feb Bampsl Sec Kaushalaya Garg B  861,000  3.1

8-Feb BGIL Films Enaam Securities B  39,395  4.9

8-Feb Incap Financial Rocky Tekchand Jain B  50,000  7.7

8-Feb Incap Financial Sagar Raghavji Gogri B  25,000  7.7

8-Feb Incap Financial Avantika Vijjay B  50,000  7.7

8-Feb Incap Financial P N Vijay B  100,000  7.7

8-Feb Incap Financial Rahul Vijay B  25,000  7.7

8-Feb Incap Financial Abhay Dattatray Javlekar S  200,000  7.7

8-Feb Incap Financial Padmini Viniyog Pvt Ltd S  20,000  7.7

8-Feb Intellivate Cap Sidhishree Tradecomm Pvt Ltd B  5,500  803.9

8-Feb Joindre Cap Jignesh Suresh Kanakia B  70,797  14.8

8-Feb Kalindi Rail Ajay Bedi (Huf) B  87,368  132.2

8-Feb Kavveri Telecom Vishu Enterprise B  53,963  114.2

8-Feb Kavveri Telecom Taib Bank E C B  175,000  114.4

8-Feb Kay Power Kaushalaya Garg S  100,000  16.2

8-Feb Kilpest India Sushma Agrawal S  36,340  24.2

8-Feb Natura Hue Che Prashant Dhirenbhai Lotia B  31,450  14.3

8-Feb Omkar Overseas Ashishbhai Prafulbhai Patel S  29,865  7.7

8-Feb Parichay Invest Desai Mahesh S  19,350  265.0

8-Feb Priyadarshini Spn Pradeep Kumar B  130,007  82.5

8-Feb Priyadarshini Spn Pradeep Kr Aggarwal S  130,703  82.6

8-Feb Punjab Wool Pravinbhai Parsotambhai Shankhavara B  188,500  14.9

8-Feb Punjab Wool Ashlesh Gunvantbhai Shah B  100,000  14.9

8-Feb Punjab Wool Pranav Narendra Bhatt B  226,000  14.3

8-Feb Punjab Wool Vaikunth Lal S  150,000  14.2

8-Feb Shalibhadra Fin Mukesh K Bhanushali B  26,371  56.2

8-Feb Worldwide Leath Renu Agarwal B  19,637  8.3

8-Feb Worldwide Leath Anita Tulsyan S  15,502  8.3

Source: BSE

Bulk deals
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Gainers & Losers Nifty Gainers & Losers
Price (Rs) chg (%) Index points Volume (mn)

Gainers

Infosys Tech  3,097  0.3  1.5  0.8

Bajaj Auto  1,239  1.8  1.0  0.5

Tata Power  1,210  1.3  0.9  0.3

Losers

ICICI Bank  952  (2.8)  (10.5)  7.0

Reliance Ind  915  (1.5)  (7.8)  4.5

ONGC  282  (5.6)  (7.5)  4.6

Source: Bloomberg
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