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Sell Sell; order-book quality & new capital Key Data
Earler Rating - Buy intensive strategy less comforting Bloomberg Code CCCLIN
IZ:S:;Z:;;?S% Though the Q4FY11 profit numbers were way below "euterscode CCON.BO
expectations, the real shock came from management CurrentsShares0/5 (mn) 184.8
CMP: Rs47* commentary on their order-book status & capital Diluted Shares O/S(mn) 184.8
Downside: 23% intensive strategic initiatives of building a 350MW Mkt Cap (Rsbn/USDmn) 8.8/198
*as on 29 April 2011 power plant (capex of Rs17bn) in Tuticor'in to create 5)WkH/L (Rs) 105/43
shareholder value. We rated CCCL Buy earlier based on ., o 3m NsE Avg) 88,798
the comfort of its L&T lineage (its promoters being ex- __ . (RS) )
L&T), its increasing infrastructure orders, expanding 1 USD = Rs44.3
presence, and its efficient resource management (FA &
WC). However, the shift from a construction company to
a developer reduces comfort along with new revelation One Year Indexed Stock Performance
of slow moving & low margin orders which would ;;_
contribute almost 50% to FY12 revenue. We reduce our 120
numbers drastically and revise rating from Buy to Sell; as ];g W
we believe CCCL does not present a good value o “”WM
opportunity either by itself or relative to peers. jg 1 N\
O Slow moving & low margin orders in pending order- ¢ %
book: Out of the total OB of Rs64bn as on date, Rs8bn Zg 1 ‘ ‘ ‘ ‘ ‘
(13%) are slow moving. Apart from that Rs11bn (17%) Apr-10 Jun-10 Aug-10 Oct-10 Dec-10  Feb-11 Apr-11
are low margin orders bagged in 2008 period of - — - cccu BSE SENSEX 30 INDEX
economic downturn (will be completed in FY12).
O Revenue growth & PAT margin guidance reduced: _ .
Price Performance (%)
FY12 revenue YoY have been cut to 10%-15% from
15%-18% earlier and PAT margin to 3% from 4.5%. ™ 6M 1Yr
O Downgrade to Sell: The slow moving and low margin cccL (87  (37.8)  (43.5)
orders in FY12 and new capital intensive strategic NiFTY 2.2) (6.6) 82
Manish Kayal initiatives for growth, etc give us little comfort. Risks
manish kayal@centrum.co.in are more & reward less at the CMP. Sell, Target Price 50U Bloomberg, Centrum Research
912242159313 Rs36 (downside 23%). as on 29 April 2011
s
Y/E March (Rsmn) (Standalone) Q4FY11A Q4FY10A YoY% Q3FY11A QoQ% QA4FY11E Variance % FY11 FY10 Variance %
Net sales 6,429 6,363 1.0 4,962 29.6 7,267 (11.5) 21,366  19,500.4 9.6
Consumption of RM 5,455 4,839 12.7 3,789 43.9 5,474 (0.4) 17,101 153364 115
% of sales 84.8 76.1 879bps 76.4 848 75.3 952 80.0 79 139
Employee costs & SG&A 750 800 (6.3) 689 8.8 1,010 (25.7) 2,755 2,334.0 18.1
% of sales 1.7 126 (91)bps 139 (223)bps 139 (223)bps 12.9 12 93
EBITDA 224 723 (69.0) 483 (53.6) 784 (71.4) 1,510  1,830.0 (17.5)
EBITDA Margin (%)/ bps 3.5 11.4  (788)bps 9.7 (625)bps 10.8 (729) 7.1 9 (232)
Dep and amortisation 35 29 19.8 34 3.3 41 (14.6) 129 99.8 28.8
Interest 120 146 (17.5) 126 (4.8) 132 (9.0) 473 312.8 51.2
EBT 69 549 (87.3) 323 (78.5) 611 (88.6) 909  1,417.4 (35.9)
Other income 9 24 (62.9) 14 (38.6) 19 (54.2) 50 63.4 (20.4)
PBT 78 572 (86.3) 338 (76.8) 630 (87.6) 959  1,480.8 (35.2)
Exceptional item (reported) - - - 0 (7) 0.0%
Provision for tax 33 182 (81.6) 116 (71.2) 216 (84.5) 338 490.8 (31.2)
Effective Tax Rate %/bps 42.7 31.8  1093bps 34.3 841 34.3 841 34.9 33 180
JV partner's share in profit (30) - NM (55) (45.9) (55) (46) (122) - NM
PAT (reported) 15 391 (96.2) 222 (93.2) 359 (95.8) 507 990.0 (48.8)
PAT (adjusted) 15 391 (96.2) 222 (93.2) 359 (95.8) 503 990.0 (49.2)
NPM (%)/ bps 0.2 6.1 (590)bps 4.5 (424)bps 4.9 (470)bps 2.4 5 (273)bps
EPS (adjusted) 0.1 1.82 (95.5) 0.90 (91.0) 1.9 (95.8) 2.7 5.1 (45.8)
Source: Company, Centrum Research
Y/E Mar (Rsmn) Revenue YoY(%) EBITDA EBITDA(%) AdjPAT  YoY (%) EPS(Rs)  ROE(%) RoCE (%) P/E(x)  EV/EBITDA (x)
FY09 18,413 24.8 1,223 6.6 728 (18.1) 3.9 15.0 17.5 12.0 9.2
FY10 19,759 7.3 1,847 9.3 916 25.8 5.0 17.6 21.2 9.5 6.5
FYT1E 21,957 11.1 1,501 6.8 439 (52.1) 24 9.2 13.7 19.9 85
FY12E 24,450 11.4 1,568 6.4 445 1.2 2.4 75 11.4 19.7 9.1
FY13E 28,031 146 2,361 8.4 840 88.8 45 11.8 13.7 10.4 6.1

Source: Company, Centrum Research Estimates

Please refer to important disclosures/disclaimers in Appendix A
Centrum Equity Research is available on Bloomberg, Thomson Reuters and FactSet
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Q4FY 11 Results a “Can of Worms”

Revenue at Rs6.4bn was lower than our expectation of Rs7.3bn by 12%. However, EBITDA margins
were much lower by 729bps v/s our expectation. We factored in higher margins on industry operating
leverage kicking in during the 4Q of the year.

The company cited multiple reasons for reduced margins, they are

O “....increase in the procurement cost of materials especially bulk materials where the benefit of
pass through is minimal”,

QO “....low margin jobs which were booked during the economic downturn in 2008-09 and 2009-10.
These Jobs were in the final stages in the current quarter where the tendered margins were lower.
Such jobs contributed almost 36% to the turnover in the current quarter”

O “In certain fixed price contracts, the increase in the cost of procurement of steel and cement
coupled with execution bottlenecks also contributed to the drop in margins in the current
quarter” and

O “Overall increase in power & fuel , hire charges , employee cost and Interest on year on year basis
impacted the overall margins by almost 3% for the full year”

Exhibit 1: CCCL Q4FY11 Result Analysis

Particulars Q4FY11A Q4FY10A YoY% Q3FY11A QoQ% Q4FY11E Var%  Street Var % Comments

Net sales 6,429 6,363 1.0 4,962 29.6 7,267  (11.5) 6,915 (7.0)

Consumption of RM 5,455 4,839 12.7 3,789 43.9 5,474 (0.4)

% of sales 84.8 76.1  879bps 76.4 848 753 952 Dissapointment on margins as

low margins orders bagged in
2008  Economic  downturn
contributed 36% of Q4FY11
revenue.

Employee costs & SG&A 750 800 (6.3) 689 8.8 1,010  (25.7)

% of sales 11.7 126 (91)bps 13.9 (223)bps 13.9 (223)bps

EBITDA 224 723 (69.0) 483  (53.6) 784  (71.4) 681 (67.0)
EBITDA Margin (%) 3.5 11.4 (788bps 9.7 (625)bps 108  (729) 9.8  (636)bps
Dep and amortisation 35 29 19.8 34 33 41 (14.6) Within range of expectation
Interest 120 146 (17.5) 126 (4.8) 132 (9.0)

EBT 69 549  (87.3) 323 (78.5) 611  (88.6)

Other income 9 24 (62.9) 14 (386) 19 (54.2)

PBT 78 572  (86.3) 338 (76.8) 630 (87.6)

Exceptional item (reported) _ - - 0

Provision for tax 33 182 (81.6) 116  (71.2) 216 (84.5)

Effective Tax Rate %/bps 42.7 31.8 1093bps 34.3 841 343 841

JV partner's share in profit (30) _ NM (55) (45.9) (55) (46)

PAT (reported) 15 391  (96.2) 222 (93.2) 359  (95.8)

PAT (adjusted) 15 391  (96.2) 222 (93.2) 359  (95.8) 288 (94.8)
NPM (%) 0.2 6.1 (590)bps 4.5 (424)bps 4.9 (470)bps 4.2  (393)bps
EPS (adjusted) 0.1 1.82  (95.5) 090 (91.0) 1.9 (958

Source: Company, Centrum Research Estimates

Conference call - key takeaways

O Lower margins as seen in Q4FY11 will continue for the next 3 quarters due to orders booked
during the economic downturn in 2008. Fixed price contracts form 22% of the pending order-
book.

O Guidance of 10%-15% revenue growth in FY12. Management says it is conservative, but we see
this as reasonable. PAT margins after factoring in low margin orders of Rs11.5bn & slow moving
orders of Rs8bn would be in the range of 3%-3.2%.

QO Order inflow worth Rs11.6bn bagged in Q4FY11 & Rs14bn post Q4Fy11. (Current Book-to-bill at 3
times FY11 revenue).
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O The company enter the Pre-fab business (major player in India is Sintex Industries) in Q1Fy11 and
it has already bagged one order. It is expected to have around Rs1.3bn capex in FY12 for this
segment & long-term strategy is that the segment to contribute Rs6bn of revenue by FY15.

O CCCL plans to develop a 350MW power plant in the 381acre of land which is non-SEZ at
Tuticorin. The investment would be Rs50mn per MW totaling to Rs17bn. State government
clearances would be required as it is a 350MW plant. However, it is yet to be decided if it
would be a coal based or gas based plant.

Exhibit 2: CCCL’s order-book trend Exhibit 3: CCCL’s quarterly revenue mix
(Rsmn) (Rsmn)
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Exhibit 4: Order-book type mix Exhibit 5: CCCL’s order-intake trend
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Exhibit 6: CCCL’s revenue customer mix in Exhibit 7: CCCL’s order-book mix
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Exhibit 8: Value of Order-book stage Exhibit 9: No. of Order-book Stage-wise
(Rsmn) (%)
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Source: Company, Centrum Research

Sharp revision in margins estimates reduces PAT estimates by 55% & 30% for
FY12 & Fy13 respectively

We downgrade our estimates for FY12 & Fy13 on the basis of updates received from the management.
We reduce our FY12 & FY13 revenue by 7.4% & 7.9%, however the reduction is more severe on

margins which is now factored in at 6.4% & 8.4% or FY12 & Fy13. Effectively, the PAT reduces from
Rs1bn & 1.2bn earlier to Rs445mn & Rs840mn, a drop of 55% and 30% respectively.

Exhibit 10: CCCL’s revised estimates for FY12 & FY13

Particulars (Rsmn) Old Estimates New Estimates Variance

FY12E FY13E FY12E FY13E FY12E FY13E
Type Cons Cons Cons Cons Cons Cons
Revenue 26,402 30,431 24,450 28,031 (7.4) (7.9
EBITDA 2,468 2,811 1,568 2,361 (36.5) (16.0)
EBITDA Margin 9.3 9.2 6.4 8.4
Interest (Net) 642 788 622 786 (3.1) (0.3)
Depreciation 187 240 213 319 14.3 326
Other Income 18 22 20 35 8.7 56.9
PBT 1,657 1,805 753 1,292 (54.6) (28.4)
Tax 564 614 263 452 (53.2) (26.3)
Tax Rate 34.0 34.0 35.0 35.0
PAT 1,094 1,191 489 840 (55.3) (29.5)
JV's Share (83) - (45) - (45.9)
Adj. PAT 1,011 1,191 445 840 (56.0) (29.5)

Source: Company, Centrum Research Estimates

RISKS MORE - less rewards
Downgrade CCCL to Sell (Target Rs36, CMP Rs47, Downside 23%)

We downgrade the stock from Buy earlier to Sell. We believe, that the stock does not present value
on its construction business which is facing margin pressure in FY11 due to the orders bagged two
years earlier in the economic downturn. We are not sure how many worms are still in the can and
hence would be conservative on the growth assumption. We reiterate that the working capital
requirement of the company would increase as its infrastructure segment grows and expands into
other regions of India.

We value the stock at Rs36 over reduced profitability of the company. ROE of the company
drops from 20% levels to high-single digits. Hence, we reduce the P/E multiple ascribed to the
company from 10X to 8X.

We believe that the CCCL stock would not be appropriate to have in investor portfolio on the basis of
its risk-reward which is more tilted towards risk and hence, we see limited triggers in the next one-
year. Though the situation is expected to improve in FY13, we believe there are other stocks available
at better risk-reward ratio.




Financials (Consolidated)

Exhibit 11: Income Statement

Y/E March (Rsmn) FY09 FY10
Revenues 18,413 19,759
Growth in revenue (%) 24.8 7.3
Cost of Raw Material 14,983 15,394
% of Revenue 81.4 77.9
Employee cost 1,059.6 1,141.4
% of Sales 58 58
O&M expenses 1,146.9 1,377.1
% of Sales 6.2 7.0
EBITDA 1,223 1,847
EBITDA Margin 6.6 9.3
Depreciation 89 110
PBIT 1,134 1,737
Interst expenses 55 265
PBIT from operations 1,078 1,471
Other non operating income 31 3
PBT before ext.od items 1,110 1,474
Extra-ordinary income/ (exp)

PBT 1,110 1,474
Provision for tax 382 504
Effective tax rate (%) 344 34.2

Minority interest

PAT 728 970
Adjustment for Ext.Od items - (54)
Adjusted PAT 728 916
Growth in PAT (%) (18.1) 258
PAT margin (%) 4.0 4.6

Source: Company, Centrum Research Estimates

Exhibit 12: Balance Sheet

Y/E March (Rsmn) FY09 FY10
Share Capital 370 370
Stock Options / Warrants

Reserves 4,791 5523
Shareholders' fund 5,161 5,892
Debt 1,975 3,388
Deferred Tax Liability 442 595
Minority Interest - -
Total Capital Employed 7,578 9,876
Gross Block 1,605 1,897
Accumulated dep. 221 331
Net Block 1,384 1,566
Capital WIP 64 155
Total Fixed Assets 1,449 1,721
Investments 569 94
Inventories 8,070 10,201
Debtors 88 120
Cash & bank balances 1,299 1,701
Loans and Advances 1,437 1,562
Other Current Assets - -
Total current assets 10,894 13,584
Current lia & provisions 5,457 5,538
Net current assets 5,437 8,046
Misc. Expenditure 123 14
Total Assets 7,578 9,876

Source: Company, Centrum Research Estimates
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Exhibit 13: Cash flow
Y/E March (Rsmn)

CF from operating

PAT till FY09 / PbT after
Depreciation

Interest expenses

OP profit before WC change
Working capital adjustment
Gross cash from operations
Direct taxes paid

Cash from operations

CF from investing

Capex

Investment

Others

Cash from investment

CF from financing
Borrowings/ (Repayments)
Interest paid

Dividend paid

Others

Cash from financing

Net cash increase/ (dec)

FY09

728
89
118
1,241
(888)
354
(235)
118

(708)
422

(286)

721
(118)
(108)
94
589
422

FY10

916
110
326

1,851
(2,206)
(355)
(377)
(732)

(382)
475
64

156

1,412
(326)
(108)
978
403

Source: Company, Centrum Research Estimates

Exhibit 14: Key Ratios

Y/E March

Margin Ratios (%)
EBITDA Margin

PBIT Margin

PBT Margin

PAT Margin

Growth Ratios (%)
Revenues

EBITDA

Net Profit

Return Ratios (%)

ROCE

ROIC

ROE

Turnover Ratios

Asset turnover ratio (x)
Working Capital Turnover (x)
Avg collection period (days)
Avg payment period (days)
Per share (Rs)

Fully diluted EPS

CEPS

Book Value

Solvency ratios (x)
Debt/ Equity

Interest coverage ratio
Valuation parameters (x)
P/E

P/BV

EV/ EBITDA

EV/ Sales

M-Cap/ Sales

FY09

6.6
6.2
6.0
4.0

24.8
(0.1)
(0.2)

17.5
12.3
15.0

2.7
39
17
122

39
44
27.9

0.1
104

12.0
17
9.2
0.6
0.5

FY10

9.3
88
7.5
4.6

7.3
0.5
0.3

21.2
12,6
17.6

23
29
22
120

5.0
5.6
319

0.3
57

9.5
15
6.5
0.6
0.4

Source: Company, Centrum Research Estimates
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FY13E
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802
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Appendix A

Disclaimer

Centrum Broking Pvt. Ltd. (“Centrum”) is a full-service, Stock Broking Company and a member of The Stock Exchange, Mumbai (BSE) and National Stock Exchange of India Ltd. (NSE). Our
holding company, Centrum Capital Ltd, is an investment banker and an underwriter of securities. As a group Centrum has Investment Banking, Advisory and other business relationships
with a significant percentage of the companies covered by our Research Group. Our research professionals provide important inputs into the Group's Investment Banking and other
business selection processes.

Recipients of this report should assume that our Group is seeking or may seek or will seek Investment Banking, advisory, project finance or other businesses and may receive commission,
brokerage, fees or other compensation from the company or companies that are the subject of this material/report. Our Company and Group companies and their officers, directors and
employees, including the analysts and others involved in the preparation or issuance of this material and their dependants, may on the date of this report or from, time to time have
"long" or "short" positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. Centrum or its affiliates do not own 1% or more in the
equity of this company Our sales people, dealers, traders and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions
that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations
expressed herein. We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different those made in
this report. In reviewing this document, you should be aware that any or all of the foregoing, among other things, may give rise to or potential conflicts of interest. We and our Group
may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas within us, or other areas, units, groups or affiliates of Centrum.
Centrum or its affiliates do not make a market in the security of the company for which this report or any report was written. Further, Centrum or its affiliates did not make a market in the
subject company’s securities at the time that the research report was published.

This report is for information purposes only and this document/material should not be construed as an offer to sell or the solicitation of an offer to buy, purchase or subscribe to any
securities, and neither this document nor anything contained herein shall form the basis of or be relied upon in connection with any contract or commitment whatsoever. This document
does not solicit any action based on the material contained herein. It is for the general information of the clients of Centrum. Though disseminated to clients simultaneously, not all clients
may receive this report at the same time. Centrum will not treat recipients as clients by virtue of their receiving this report. It does not constitute a personal recommendation or take into
account the particular investment objectives, financial situations, or needs of individual clients. Similarly, this document does not have regard to the specific investment objectives,
financial situation/circumstances and the particular needs of any specific person who may receive this document. The securities discussed in this report may not be suitable for all
investors. The securities described herein may not be eligible for sale in all jurisdictions or to all categories of investors. The countries in which the companies mentioned in this report are
organized may have restrictions on investments, voting rights or dealings in securities by nationals of other countries. The appropriateness of a particular investment or strategy will
depend on an investor's individual circumstances and objectives. Persons who may receive this document should consider and independently evaluate whether it is suitable for his/
her/their particular circumstances and, if necessary, seek professional/financial advice. Any such person shall be responsible for conducting his/her/their own investigation and analysis of
the information contained or referred to in this document and of evaluating the merits and risks involved in the securities forming the subject matter of this document.

The projections and forecasts described in this report were based upon a number of estimates and assumptions and are inherently subject to significant uncertainties and contingencies.
Projections and forecasts are necessarily speculative in nature, and it can be expected that one or more of the estimates on which the projections and forecasts were based will not
materialize or will vary significantly from actual results, and such variances will likely increase over time. All projections and forecasts described in this report have been prepared solely by
the authors of this report independently of the Company. These projections and forecasts were not prepared with a view toward compliance with published guidelines or generally
accented accounting principles. No independent accountants have expressed an opinion or any other form of assurance on these projections or forecasts. You should not regard the
inclusion of the projections and forecasts described herein as a representation or warranty by or on behalf of the Company, Centrum, the authors of this report or any other person that
these projections or forecasts or their underlying assumptions will be achieved. For these reasons, you should only consider the projections and forecasts described in this report after
carefully evaluating all of the information in this report, including the assumptions underlying such projections and forecasts.

The price and value of the investments referred to in this document/material and the income from them may go down as well as up, and investors may realize losses on any investments.
Past performance is not a guide for future performance. Future returns are not guaranteed and a loss of original capital may occur. Actual results may differ materially from those set forth
in projections. Forward-looking statements are not predictions and may be subject to change without notice. Centrum does not provide tax advice to its clients, and all investors are
strongly advised to consult regarding any potential investment. Centrum and its affiliates accept no liabilities for any loss or damage of any kind arising out of the use of this report.
Foreign currencies denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of or income derived from the investment.
In addition, investors in securities such as ADRs, the value of which are influenced by foreign currencies effectively assume currency risk. Certain transactions including those involving
futures, options, and other derivatives as well as non-investment-grade securities give rise to substantial risk and are not suitable for all investors. Please ensure that you have read and
understood the current risk disclosure documents before entering into any derivative transactions.

This report/document has been prepared by Centrum, based upon information available to the public and sources, believed to be reliable. No representation or warranty, express or
implied is made that it is accurate or complete. Centrum has reviewed the report and, in so far as it includes current or historical information, it is believed to be reliable, although its
accuracy and completeness cannot be guaranteed. The opinions expressed in this document/material are subject to change without notice and have no obligation to tell you when
opinions or information in this report change.

This report or recommendations or information contained herein do/does not constitute or purport to constitute investment advice in publicly accessible media and should not be
reproduced, transmitted or published by the recipient. The report is for the use and consumption of the recipient only. This publication may not be distributed to the public used by the
public media without the express written consent of Centrum. This report or any portion hereof may not be printed, sold or distributed without the written consent of Centrum.

This report has not been prepared by Centrum Securities LLC. However, Centrum Securities LLC has reviewed the report and, in so far as it includes current or historical information, it is
believed to be reliable, although its accuracy and completeness cannot be guaranteed.

The distribution of this document in other jurisdictions may be restricted by law, and persons into whose possession this document comes should inform themselves about, and observe,
any such restrictions. Neither Centrum nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or
consequential including lost revenue or lost profits that may arise from or in connection with the use of the information.

This document does not constitute an offer or invitation to subscribe for or purchase or deal in any securities and neither this document nor anything contained herein shall form the
basis of any contract or commitment whatsoever. This document is strictly confidential and is being furnished to you solely for your information, may not be distributed to the press or
other media and may not be reproduced or redistributed to any other person. The distribution of this report in other jurisdictions may be restricted by law and persons into whose
possession this report comes should inform themselves about, and observe any such restrictions. By accepting this report, you agree to be bound by the fore going limitations. No
representation is made that this report is accurate or complete.

The opinions and projections expressed herein are entirely those of the author and are given as part of the normal research activity of Centrum Broking and are given as of this date and
are subject to change without notice. Any opinion estimate or projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events
will be consistent with any such opinions, estimate or projection.

This document has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with the company or any of its directors or any other person.
Information in this document must not be relied upon as having been authorized or approved by the company or its directors or any other person. Any opinions and projections
contained herein are entirely those of the authors. None of the company or its directors or any other person accepts any liability whatsoever for any loss arising from any use of this
document or its contents or otherwise arising in connection therewith.

Centrum and its affiliates have not managed or co-managed a public offering for the subject company in the preceding twelve months. Centrum and affiliates have not received
compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for service in respect of public offerings, corporate
finance, debt restructuring, investment banking or other advisory services in a merger/acquisition or some other sort of specific transaction.

As per the declarations given by him, Mr. Manish Kayal, research analysts and the authors of this report and/or any of their family members do not serve as an officer, director or any way
connected to the company/companies mentioned in this report. Further, as declared by them, they have not received any compensation from the above companies in the preceding
twelve months. Our entire research professionals are our employees and are paid a salary. They do not have any other material conflict of interest of the research analyst or member of
which the research analyst knows of has reason to know at the time of publication of the research report or at the time of the public appearance.

While we would endeavor to update the information herein on a reasonable basis, Centrum, its associated companies, their directors and employees are under no obligation to update or
keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Centrum from doing so.

Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or Centrum
policies, in circumstances where Centrum is acting in an advisory capacity to this company, or any certain other circumstances

Key to Centrum Investment Rankings

Buy: Expected outperform Nifty by>15%, Accumulate: Expected to outperform Nifty by +5 to 15%, Hold: Expected to outperform Nifty by -5% to +5%, Reduce: Expected to underperform
Nifty by 5 to 15%, Sell: Expected to underperform Nifty by>15%




CENTRUM

Key to Centrum Investment Rankings

Buy: Expected outperform Nifty by>15%, Accumulate: Expected to outperform Nifty by +5 to 15%, Hold: Expected to outperform
Nifty by -5% to +5%, Reduce: Expected to underperform Nifty by 5 to 15%, Sell: Expected to underperform Nifty by>15%
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