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Market Indices have appreciated by ~26% within a month’s time. We utilize the current upside to book
profits based on returns generated and on the next quarter’s outlook. We reduce weightage on 8 stocks and
exit from RPL and JP Associates from our Value Portfolio. Value portfolio has generated 18% return against
16% Sensex return and 17% Nifty return. We remain positive on all the selected business fundamental but
believe current price offers good opportunity to book profit.

Value Portfolio
Company Change in Exit Price Company Weightage Entry Price CMP
Weightage (INR) (%) (INR) (INR)
BHEL From 3.5% to 2.5% 1,524 Axis Bank 3.0% 398 443
Bharti Airtel From 1.5% to 1% 640 Bank of India 3.0% 237 226
GAIL India From 2% to 1% 260 Bharat Heavy Elect 2.5% 1,301 1,524
Infosys From 4% to 2% 1,420 Bharti Airtel 1.0% 636 640
ITC From 4% to 3% 188 Gail India Ltd 1.0% 199 260
JP Associate From 2% to 0% 93 Hind Unilever 2.0% 236 238
Maruti From 3% to 1% 829 ICICI Bank 2.5% 323 374
ONGC From 8% to 6% 835 Infosys Technologies 2.0% 1,196 1,420
Reliance Petro. From 2% to 0% 102 ITC 3.0% 172 188
SAIL From 2% to 1% 104 Jaiprakash Associates 0.0% 57 93
Exit Price as of April 02, 2009 (Intraday) Larsen & Toubro 4.5% 759 713
Maruti Suzuki 1.0% 530 829
NTPC 2.0% 153 182
YTD Returns Oil & Natural Gas Corp 6.0% 679 835
KSL Portfolio (cum-dividend) 18.1% Ranbaxy 4.0% 214 182
BSE Sensex 15.7% Reliance Comm 6.0% 206 189
S&P Nifty 17.3% Reliance Industries 3.0% 1,145 1,639
Exposure Reliance Petroleum 0.0% 75 102
State Bank of India 3.0% 1,147 1,131
Equity 58.5% Steel Authority of India 1.0% 62 104
Debt 0.0% Sterlite Industries 2.0% 215 371
Liquid Cash 41.5% Tata Consultancy 3.0% 521 574
Tata Power 3.0% 653 836
Entry Price Nov 24, 2009 (India Strategy Report - release date); CMP
as of April 02, 2009 (Intraday)
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The Research team of Khandwala Securities Limited (KSL) on behalf of itself has prepared the information given and opinions expressed in this
report. The information contained has been obtained from sources believed to be reliable and in good faith, but which may not be verified
independently. While utmost care has been taken in preparing the above report, KSL or its group companies make no guarantee, representation or
warranty, whether express or implied and accepts no responsibility or liability as to its accuracy or completeness of the data being provided. All
investment information and opinion are subject to change without notice. Also, not all customers may receive the material at the same time.

This document is for private circulation and information purposes only. It does not and should not be construed as an offer to buy or sell
securities mentioned herein. KSL shall not be liable for any direct or indirect losses arising from the use thereof and the investors are expected to
use the information contained herein at their own risk. KSL and its affiliates and / or their officers, directors and employees may own or have
positions in any investment mentioned herein or any investment related thereto and from time to time add to or dispose of any such investment.
KSL and its affiliates may act as market maker or have assumed an underwriting position in the securities of companies discussed herein (or
investments related thereto) and may sell them to or buy them from customers on a principal basis and may also perform or seek to perform
investment banking or underwriting services for or relating to those companies.

The investments discussed or recommended in this report may not be suitable for all investors. Investors must make their own investment
decisions based on their specific investment objectives and financial position and using such independent advisors, as they believe necessary.
Income from investments may fluctuate. The price or value of the investments, to which this report relates, either directly or indirectly, may fall or
rise against the interest of investors. The value of or income from any investment may be adversely affected by changes in the rates of currency
exchange.

This document is strictly meant for use by the recipient only. None of the material in this report shall be reproduced, resold or re-distributed in
any manner whatsoever without the prior explicit written permission from KSL.
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