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Statistical Abstract             
                

Year to Net Profit Diluted EPS EPS growth P/E P/B ROE Yield

30 Jun (RsM) (Rs) (%) (x) (x) (%) (%)

2007A 1,200 8.18 68.2 24.7 2.7 14.8 0.3

2008A 1,260 7.91 -3.3 25.5 1.7 8.6 0.2

2009E 1,393 7.32 -7.4 27.6 1.7 6.8 0.2

2010E 1,763 9.26 26.5 21.8 1.4 7.1 0.2

2011E 2,818 14.81 59.9 13.6 1.2 9.5 0.3

Source: Powered by dataCentral          
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 Sell: 3Q Net Profit Below Expectations as Capital Costs Soar 
  

 3QFY09 operational performance strong... — EBITDA margins expanded 
~210bps Y/Y and ~20bps sequentially to 10.5%; marginally above our 
estimates. Management's strategy of outsourcing non core operations to 
subsidiaries continues, resulting in lower employee costs and improving 
operating leverage (at the parent level).   

 ...but PAT disappoints as capital costs soar — Despite 52% growth in EBITDA, 
PAT growth was a muted 7% Y/Y as interest and depreciation expenses rose 
sharply by 98% and 65% Y/Y respectively. Capital costs as a % of operating 
profit (70% in 3Q) have been rising steadily over the last 10 quarters.  

 Reducing EPS estimates — by 18-30% over FY09-11E factoring in: (i) planned 
equity dilution over FY09E; (ii) 2-16% reduction in net profit estimates as we 
pare our revenue forecasts and hike capital costs. Our new target price of 
Rs180 (Rs184 earlier) values Pantaloon (parent) at Rs139/share, based on 15x 
FY10 PE (maintaining 20% premium to regional peers), Home Solutions and 
Future Capital are both valued at Rs21/sh of PART.  

 Debt equity ratios to trend lower, post infusion of funds — We incorporate the 
impact of the company's plan to raise equity worth cRs2.8bn in our estimates. 
Consequently, debt equity ratios trend down to 1.4x from 1.8x (for FY10E). 
That said, our forecasts don’t yet incorporate incremental debt on the equity 
raised.  

 Restructuring imponderables remain — Little clarity available on management's 
plan to restructure the retail and fashion divisions. We view the conversion of 
PART to a holding company format as a prima facie negative.   
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Sell/Medium Risk 3M
Price (24 Apr 09) Rs202.05
Target price Rs180.00

from Rs184.00   
Expected share price return -10.9%
Expected dividend yield 0.1%
Expected total return -10.8%
Market Cap Rs32,185M
  US$649M
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Fiscal year end 30-Jun 2007 2008 2009E 2010E 2011E

Valuation Ratios
P/E adjusted (x) 24.7 25.5 27.6 21.8 13.6
EV/EBITDA adjusted (x) 18.0 9.6 7.5 6.5 5.2
P/BV (x) 2.7 1.7 1.7 1.4 1.2
Dividend yield (%) 0.3 0.2 0.2 0.2 0.3
Per Share Data (Rs)
EPS adjusted 8.18 7.91 7.32 9.26 14.81
EPS reported 8.18 7.91 7.32 9.26 14.81
BVPS 74.42 115.93 118.69 141.87 170.32
DPS 0.51 0.33 0.30 0.38 0.61

Profit & Loss (RsM)
Net sales 32,367 50,489 64,212 79,227 100,978
Operating expenses -30,580 -46,718 -59,000 -73,101 -92,845
EBIT 1,787 3,771 5,213 6,125 8,133
Net interest expense -898 -1,853 -3,097 -3,586 -4,111
Non-operating/exceptionals 920 38 48 198 353
Pre-tax profit 1,810 1,956 2,163 2,737 4,376
Tax -610 -697 -770 -974 -1,558
Extraord./Min.Int./Pref.div. 0 0 0 0 0
Reported net income 1,200 1,260 1,393 1,763 2,818
Adjusted earnings 1,200 1,260 1,393 1,763 2,818
Adjusted EBITDA 2,156 4,605 6,606 8,153 10,875
Growth Rates (%)
Sales 73.2 56.0 27.2 23.4 27.5
EBIT adjusted 42.1 111.0 38.2 17.5 32.8
EBITDA adjusted 47.1 113.6 43.4 23.4 33.4
EPS adjusted 68.2 -3.3 -7.4 26.5 59.9

Cash Flow (RsM)
Operating cash flow -4,649 -4,216 1,674 5,126 6,148
Depreciation/amortization 369 834 1,394 2,028 2,742
Net working capital -6,496 -6,429 -1,113 1,335 588
Investing cash flow -5,374 -11,410 -9,291 -11,047 -13,916
Capital expenditure -4,471 -8,065 -8,822 -10,541 -13,369
Acquisitions/disposals -903 -3,345 -469 -507 -547
Financing cash flow 11,435 15,207 11,383 7,916 10,728
Borrowings 6,982 8,922 8,656 5,269 8,132
Dividends paid -88 -61 -68 -86 -137
Change in cash 1,412 -419 3,766 1,994 2,961

Balance Sheet (RsM)
Total assets 28,072 47,439 62,291 74,229 90,927
Cash & cash equivalent 1,630 1,211 4,977 6,973 9,937
Accounts receivable 652 1,132 1,407 1,736 2,213
Net fixed assets 8,057 15,288 22,716 31,229 41,856
Total liabilities 17,150 28,973 39,705 47,229 58,510
Accounts payable 2,237 2,720 3,630 4,868 6,665
Total Debt 12,996 21,918 30,574 35,842 43,974
Shareholders' funds 10,922 18,466 22,587 26,997 32,411

Profitability/Solvency Ratios (%)
EBITDA margin adjusted 6.7 9.1 10.3 10.3 10.8
ROE adjusted 14.8 8.6 6.8 7.1 9.5
ROIC adjusted 7.8 11.3 11.6 11.1 12.0
Net debt to equity 104.1 112.1 113.3 106.9 105.0
Total debt to capital 54.3 54.3 57.5 57.0 57.6

For further data queries on Citi's full coverage universe 
please contact CIR Data Services Asia Pacific at 
CIRDataServicesAsiaPacific@citi.com or +852-2501-
2791
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Reiterate Sell (3M): New target price- Rs180 

We marginally pare our target price to Rs180 (from Rs184), based on sum of 
the parts (SOTP) methodology.  

Figure 1. Pantaloon Retail (Parent): Sum of the Parts Valuation 

 Valuation Methodology Per Share Value (Rs)
Pantaloon Based on 15xFY10E P/E (20% discount to regional 

peers) 
                        ~139 

Future Capital 1.2x FY08 P/BV and 20% holding company discount                               ~ 21 
Home Solutions 0.6xFY10E Sales and 20% holding company discount                              ~ 21 
Per Share Target Price                                180 

Source: Citi Investment Research and Analysis 

 

We value core retail business at ~Rs139 / share (based on 15x FY10 EPS). We 
increase our target multiple from 12x to 15x, in-line with past methodology of 
maintaining c20% premium to regional peers. 

We have not changed our valuations for Home Solutions and Future Capital. 
However, post the equity dilution, the valued attributed to Home Solutions is 
Rs21/share (vs. Rs25 earlier), based on 0.6x FY10E EV/sales. Future Capital is 
valued at Rs21/share (vs. Rs25 earlier), at 1.2x FY08 P/B. A 20% holding 
company discount has been ascribed for both Home Solutions and Future 
Capital.  

Reduce Earnings by 18-30% over FY09-11E 

We reduce earnings by 18-30% over FY09-11E, as we reduce our recurring 
profit estimates by 2-16% over the same period, factoring significant escalation 
in capital costs. Revenue forecasts remain fairly static; we've cut our space 
additions marginally by 1-4% in FY09-11E (we were significantly below 
company guidance initially). We increase our EBITDA forecasts by 2-3% in 
FY09/10E, giving the company benefit from operating leverage demonstrated 
this fiscal (demonstrated in the parent earnings, though we await consolidated 
results for more details).  

There is a c20% dilution in FY09 over FY08, as we incorporate the company's 
capital raising plans and the issue of Class B shares.  

Figure 2. Pantaloon Retail (Parent): Earnings Revision Summary 

PART.BO Old New % 
Change

Old New % 
Change 

Old New % 
Change 

 2009 2009 2010 2010  2011 2011
Sq feet (mn sq ft) 9.6 9.3 -4% 11.0 10.8 -1% 13.0 12.8 -1%
Net revenues (Rs Mn) 67,422 64,212 -5% 82,370 79,227 -4% 106,597 100,978 -5%
EBITDA (Rs Mn) 6,414 6,606 3% 8,025 8,153 2% 11,547 10,875 -6%
EBITDA Margin (%) 9.5% 10.3% 77bps 9.7% 10.3% 55bps 10.8% 10.8% -6bps
Interest costs (Rs Mn) 2,887 3,097 7% 3,321 3,586 8% 3,791 4,111 8%
PAT (Rs Mn) 1,428 1,393 -2% 1,801 1,763 -2% 3,360 2,818 -16%
EPS(Rs) 9.0 7.3 -18% 11.3 9.3 -18% 21.1 14.8 -30%

Source: Citi Investment Research and Analysis 
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3QFY09 Results Review 

Figure 3. Pantaloon (Parent): 3QFY09 Results Review (Rupees in Million, Percent) 

 3QFY08 3QFY09 % Change
Net Sales 13,543 16,421 21.2
Total Expenditure -12,402 -14,691 18.5
EBITDA 1,141 1,730 51.6
EBITDA Margin (%) 8.4 10.5 211 bps
Interest -429 -847 97.6
Depreciation -223 -369 65.1
Other Income 17 16 -3.0
PBT 506 530 4.8
Tax -185 -186 0.8
Tax Rate (%) 36.6 35.2 -140 bps
PAT 321 344 7.1
Extraordinary Items 0 0 nm
Reported Profit 321 344 7.1
Key Costs  
Raw Materials and Finished Goods 9,526 11,500 20.7
% of Sales 70.3 70.0 -30 bps
Staff Costs 725 695 -4.1
% of Sales 5.4 4.2 -112 bps
Other Expenditure 2,151 2,496 16.0
% of Sales  15.9 15.2 -68 bps

Source: Company Reports 

 
 

Figure 4. Same-Store Sales Growth- Value Retailing (%)  Figure 5. Same-Store Sales Growth- Lifestyle Retailing (%) 

29

1010

2 2

10

2

21

40

8
4

12
18

1312131114
6

49

(4)
4 5 5

(25) (14)

12

(25)

(15)

(5)

5

15

25

35

45

55

Jan
-07

Mar-
07
May-

07
Jul

-07
Se

p-0
7
No

v-0
7
Jan

-08
Mar-

08
May-

08
Jul

-08
Se

p-0
8
No

v-0
8
Jan

-09
Mar-

09

%
34

20

2

23
19

11

30

16

5 5

13
8101213

8
5

33

12

4 4
11

(14)

21
17

(7) (10)
(15)

(5)

5

15

25

35

Jan
-07

Mar-
07
May-

07
Jul

-07
Se

p-0
7
Nov-

07
Jan

-08
Mar-

08
May-

08
Jul

-08
Se

p-0
8
Nov-

08
Jan

-09
Mar-

09

%

Source: Company Reports  Source: Company Reports 

 
 
 
 



Pantaloon (PART.BO) 
26 April 2009 

 

Citigroup Global Markets 5 
 

Figure 6. EBITDA Margin Trends (%)  Figure 7. Capital Costs as a % of EBITDA 
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Pantaloon 

 

Company description 

Pantaloon is the largest organized modern-format retailer in India, with a 
presence in apparel, general merchandise, home products and food retailing. It 
has retail space of about 9m sq. ft. (including Home Retail) with plans to 
expand to 25m sq. ft. by FY11. Pantaloon retails fashion apparel and 
accessories through its Pantaloon stores, and general merchandise and food 
through discount department stores Big Bazaar and Food Bazaar. It has 
presence in retail property management services through Central Malls, 
managing retail space for concessionaries fees and a share of sales. It has 
recently launched Home Town for home interiors, which it plans to expand 
aggressively. Its real estate investment subsidiary, Kshitij Retail Destinations 
plans to set up 51 malls across India spanning 14.5m sq. feet in the next three 
years. Pantaloon also has interests in media, logistics, brand management and 
e-tailing, through subsidiaries. 

 

Investment strategy 

We rate Pantaloon Retail (India) Ltd. (PRIL) Sell/Medium Risk (3M). We believe 
that the paucity of capital (given the tight conditions in the equity and credit 
markets) will constrain PRIL's growth trajectory. We forecast only around 13m 
sq feet of retail space for Pantaloon's various formats (excluding Home 
Solutions) by end 2011 (vs. management's forecasts of ~20 m sq feet). PRIL's 
debt–equity ratio is forecast to rise over the next 2 years. Capital constraints 
also have an impact on the company's valuations, as we believe there is a 
strong element of reflexivity embedded in the valuation–growth dynamic of 
PRIL's stock price.  

Moreover, as the business model matures and is tested in the decelerating 
economic environment, the high valuations that PRIL enjoyed in the past won’t 
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be applicable over the medium term. We believe the key risk is a significant 
deceleration in SSS growth, as consumers curtail discretionary spends, and 
also as the overlapping footprints of various retail players leads to 
cannibalization of store sales. PRIL's management has indicated that SSS 
could decelerate to 5-6% over the next 3-4 years (our estimates are far higher 
because we factor in a far smaller retail footprint).  

 

Valuation 

Our Rs180 target price is based on sum of the parts. We value Pantaloon at 
15x FY10 PE, which gives us Rs139/share. Our target multiple of 15x is at 
around a c20% premium to the peer group average, keeping in mind the higher 
earnings growth profile for Pantaloon. Home Solutions is valued at Rs21/share 
(based on 0.6x FY10E EV/sales – in line with global peers), and Future Capital 
is valued at Rs21/share (at 1.2x FY08 P/B). A 20% holding company discount 
has been ascribed for both Home Solutions and Future Capital. 

 

Risks 

We assign a Medium Risk rating to Pantaloon Retail based on our quantitative 
risk-rating system. The main downside risks to our target price include: 1) 
Delay in store opening plans; 2) Legislative changes that allow FDI in retail; 3) 
Increase in competitive intensity, irrational competition; and 4) Continued 
pressure on rentals, which could result in lower than expected margins. The 
main upside risks to our target price and estimates include: 1) Better-than-
expected sales growth; 2) Value unlocking in subsidiaries through listing / 
stake sales; and 3) Any significant acquisitions perceived to be creating value. 
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Analyst Certification 

Each research analyst(s) principally responsible for the preparation and content of all or any identified portion of this research report hereby certifies that, with 
respect to each issuer or security or any identified portion of the report with respect to an issuer or security that the research analyst covers in this research 
report, all of the views expressed in this research report accurately reflect their personal views about those issuer(s) or securities. Each research analyst(s) also 
certify that no part of their compensation was, is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research 
analyst in this research report. 
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Citigroup Global Markets Inc. or an affiliate received compensation for products and services other than investment banking services from Pantaloon in the past 12 
months. 

Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as clients, and the services provided were non-investment-banking, non-
securities-related: Pantaloon. 

Analysts' compensation is determined based upon activities and services intended to benefit the investor clients of Citigroup Global Markets Inc. and its affiliates ("the 
Firm"). Like all Firm employees, analysts receive compensation that is impacted by overall firm profitability, which includes revenues from, among other business units, the 
Private Client Division, Institutional Sales and Trading, and Investment Banking. 

For important disclosures (including copies of historical disclosures) regarding the companies that are the subject of this Citi Investment Research & Analysis product 
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Citi Investment Research Ratings Distribution    
Data current as of 31 Mar 2009 Buy Hold Sell
Citi Investment Research Global Fundamental Coverage 43% 37% 20%

% of companies in each rating category that are investment banking clients 47% 43% 36%
Guide to Fundamental Research Investment Ratings: 
Citi Investment Research's stock recommendations include a risk rating and an investment rating. 
Risk ratings, which take into account both price volatility and fundamental criteria, are: Low (L), Medium (M), High (H), and Speculative (S). 
Investment ratings are a function of Citi Investment Research's expectation of total return (forecast price appreciation and dividend yield within the next 12 months) and 
risk rating. 

For securities in emerging markets (Asia Pacific, Emerging Europe/Middle East/Africa, and Latin America), investment ratings are:Buy (1) (expected total return of 15% or 
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or less for Medium-Risk stocks, 15% or less for High-Risk stocks, and 20% or less for Speculative stocks). 

Investment ratings are determined by the ranges described above at the time of initiation of coverage, a change in investment and/or risk rating, or a change in target 
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credit opinion of Improving, Stable or Deteriorating and a complementary risk rating of Low (L), Medium (M), High (H) or Speculative (S) regarding the credit risk of the 
company featured in the report. The fundamental credit opinion reflects the CIR analyst's opinion of the direction of credit fundamentals of the issuer without respect to 
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may not be distributed to private clients in Germany. The Product is distributed in Germany by Citigroup Global Markets Deutschland AG & Co. KGaA, which is regulated by 
Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin).  Frankfurt am Main, Reuterweg 16, 60323 Frankfurt am Main.  If the Product is made available in Hong Kong by, 
or on behalf of, Citigroup Global Markets Asia Ltd., it is attributable to Citigroup Global Markets Asia Ltd., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong 
Kong.  Citigroup Global Markets Asia Ltd. is regulated by Hong Kong Securities and Futures Commission.  If the Product is made available in Hong Kong by The Citigroup 
Private Bank to its clients, it is attributable to Citibank N.A., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong.  The Citigroup Private Bank and Citibank N.A. is 
regulated by the Hong Kong Monetary Authority.  The Product is made available in India by Citigroup Global Markets India Private Limited, which is regulated by Securities 
and Exchange Board of India.  Bakhtawar, Nariman Point, Mumbai 400-021.  The Product is made available in Indonesia through PT Citigroup Securities Indonesia.  5/F, 
Citibank Tower, Bapindo Plaza, Jl. Jend. Sudirman Kav. 54-55, Jakarta 12190.  Neither this Product nor any copy hereof may be distributed in Indonesia or to any Indonesian 
citizens wherever they are domiciled or to Indonesian residents except in compliance with applicable capital market laws and regulations. This Product is not an offer of 
securities in Indonesia. The securities referred to in this Product have not been registered with the Capital Market and Financial Institutions Supervisory Agency (BAPEPAM-
LK) pursuant to relevant capital market laws and regulations, and may not be offered or sold within the territory of the Republic of Indonesia or to Indonesian citizens 
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through a public offering or in circumstances which constitute an offer within the meaning of the Indonesian capital market laws and regulations.  The Product is made 
available in Italy by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority.  Foro Buonaparte 16, Milan, 20121, Italy.  If the 
Product was prepared by Citi Investment Research and distributed in Japan by Nikko Citigroup Limited ("NCL"), it is being so distributed under license.  If the Product was 
prepared by NCL and distributed by Nikko Cordial Securities Inc. or Citigroup Global Markets Inc. it is being so distributed under license. NCL is regulated by Financial 
Services Agency, Securities and Exchange Surveillance Commission, Japan Securities Dealers Association, Tokyo Stock Exchange and Osaka Securities Exchange. Shin-
Marunouchi Building, 1-5-1 Marunouchi, Chiyoda-ku, Tokyo 100-6520 Japan.  In the event that an error is found in an NCL research report, a revised version will be posted 
on Citi Investment Research's Global Equities Online (GEO) website.  If you have questions regarding GEO, please call (81 3) 6270-3019 for help.  The Product is made 
available in Korea by Citigroup Global Markets Korea Securities Ltd., which is regulated by Financial Supervisory Commission and the Financial Supervisory 
Service.  Hungkuk Life Insurance Building, 226 Shinmunno 1-GA, Jongno-Gu, Seoul, 110-061.  The Product is made available in Malaysia by Citigroup Global Markets 
Malaysia Sdn Bhd, which is regulated by Malaysia Securities Commission.  Menara Citibank, 165 Jalan Ampang, Kuala Lumpur, 50450.  The Product is made available in 
Mexico by Acciones y Valores Banamex, S.A. De C. V., Casa de Bolsa, Integrante del Grupo Financiero Banamex ("Accival") which is a wholly owned subsidiary of Citigroup 
Inc. and is regulated by Comision Nacional Bancaria y de Valores. Reforma 398, Col. Juarez, 06600 Mexico, D.F.  In New Zealand the Product is made available through 
Citigroup Global Markets New Zealand Ltd. (Company Number 604457), a Participant of the New Zealand Exchange Limited and regulated by the New Zealand Securities 
Commission.  Level 19, Mobile on the Park, 157 Lambton Quay, Wellington.  The Product is made available in Pakistan by Citibank N.A. Pakistan branch, which is regulated 
by the State Bank of Pakistan and Securities Exchange Commission, Pakistan. AWT Plaza, 1.1. Chundrigar Road, P.O. Box 4889, Karachi-74200.  The Product is made 
available in Poland by Dom Maklerski Banku Handlowego SA an indirect subsidiary of Citigroup Inc., which is regulated by Komisja Nadzoru Finansowego.  Bank Handlowy w 
Warszawie S.A. ul. Senatorska 16, 00-923 Warszawa.  The Product is made available in the Russian Federation through ZAO Citibank, which is licensed to carry out banking 
activities in the Russian Federation in accordance with the general banking license issued by the Central Bank of the Russian Federation and brokerage activities in 
accordance with the license issued by the Federal Service for Financial Markets.  Neither the Product nor any information contained in the Product shall be considered as 
advertising the securities mentioned in this report within the territory of the Russian Federation or outside the Russian Federation.  The Product does not constitute an 
appraisal within the meaning of the Federal Law of the Russian Federation of 29 July 1998 No. 135-FZ (as amended) On Appraisal Activities in the Russian Federation.  8-
10 Gasheka Street, 125047 Moscow.  The Product is made available in Singapore through Citigroup Global Markets Singapore Pte. Ltd., a Capital Markets Services Licence 
holder, and regulated by Monetary Authority of Singapore.  1 Temasek Avenue, #39-02 Millenia Tower, Singapore 039192.  The Product is made available by The Citigroup 
Private Bank in Singapore through Citibank, N.A., Singapore branch, a licensed bank in Singapore that is regulated by Monetary Authority of Singapore.  Citigroup Global 
Markets (Pty) Ltd. is incorporated in the Republic of South Africa (company registration number 2000/025866/07) and its registered office is at 145 West Street, Sandton, 
2196, Saxonwold. Citigroup Global Markets (Pty) Ltd. is regulated by JSE Securities Exchange South Africa, South African Reserve Bank and the Financial Services 
Board.  The investments and services contained herein are not available to private customers in South Africa.  The Product is made available in Spain by Citigroup Global 
Markets Limited, which is authorised and regulated by Financial Services Authority.  29 Jose Ortega Y Gassef, 4th Floor, Madrid, 28006, Spain.  The Product is made 
available in Taiwan through Citigroup Global Markets Taiwan Securities Company Ltd., which is regulated by Securities & Futures Bureau.  No portion of the report may be 
reproduced or quoted in Taiwan by the press or any other person.  No. 8 Manhattan Building, Hsin Yi Road, Section 5, Taipei 100, Taiwan.  The Product is made available in 
Thailand through Citicorp Securities (Thailand) Ltd., which is regulated by the Securities and Exchange Commission of Thailand.  18/F, 22/F and 29/F, 82 North Sathorn 
Road, Silom, Bangrak, Bangkok 10500, Thailand.  The Product is made available in Turkey through Citibank AS which is regulated by Capital Markets Board.  Tekfen Tower, 
Eski Buyukdere Caddesi # 209 Kat 2B, 23294 Levent, Istanbul, Turkey.  The Product is made available in U.A.E. by Citigroup Global Markets Limited, which is authorised 
and regulated by the Dubai Financial Services Authority.  DIFC, Bldg 2, Level 7, PO Box 506560, Dubai, UAE.  The Product is made available in United Kingdom by Citigroup 
Global Markets Limited, which is authorised and regulated by Financial Services Authority.  This material may relate to investments or services of a person outside of the UK 
or to other matters which are not regulated by the FSA and further details as to where this may be the case are available upon request in respect of this material.  Citigroup 
Centre, Canada Square, Canary Wharf, London, E14 5LB.  The Product is made available in United States by Citigroup Global Markets Inc, which is regulated by NASD, NYSE 
and the US Securities and Exchange Commission.  388 Greenwich Street, New York, NY 10013.  Unless specified to the contrary, within EU Member States, the Product is 
made available by Citigroup Global Markets Limited, which is regulated by Financial Services Authority.  Many European regulators require that a firm must establish, 
implement and make available a policy for managing conflicts of interest arising as a result of publication or distribution of investment research. The policy applicable to 
Citi Investment Research's Products can be found at www.citigroupgeo.com.  Compensation of equity research analysts is determined by equity research management and 
Citigroup's senior management and is not linked to specific transactions or recommendations.  The Product may have been distributed simultaneously, in multiple formats, 
to the Firm's worldwide institutional and retail customers.  The Product is not to be construed as providing investment services in any jurisdiction where the provision of 
such services would not be permitted. Subject to the nature and contents of the Product, the investments described therein are subject to fluctuations in price and/or value 
and investors may get back less than originally invested. Certain high-volatility investments can be subject to sudden and large falls in value that could equal or exceed 
the amount invested. Certain investments contained in the Product may have tax implications for private customers whereby levels and basis of taxation may be subject to 
change. If in doubt, investors should seek advice from a tax adviser.  The Product does not purport to identify the nature of the specific market or other risks associated 
with a particular transaction.  Advice in the Product is general and should not be construed as personal advice given it has been prepared without taking account of the 
objectives, financial situation or needs of any particular investor. Accordingly, investors should, before acting on the advice, consider the appropriateness of the advice, 
having regard to their objectives, financial situation and needs. Prior to acquiring any financial product, it is the client's responsibility to obtain the relevant offer 
document for the product and consider it before making a decision as to whether to purchase the product. 

© 2009 Citigroup Global Markets Inc. (© Nikko Citigroup Limited, if this Product was prepared by it). Citi Investment Research is a division and service mark of Citigroup 
Global Markets Inc. and its affiliates and is used and registered throughout the world. Citi and Citi with Arc Design are trademarks and service marks of Citigroup Inc and 
its affiliates and are used and registered throughout the world. Nikko is a registered trademark of Nikko Cordial Corporation. All rights reserved. Any unauthorized use, 
duplication, redistribution or disclosure is prohibited by law and will result in prosecution. Where included in this report, MSCI sourced information is the exclusive property 
of Morgan Stanley Capital International Inc. (MSCI). Without prior written permission of MSCI, this information and any other MSCI intellectual property may not be 
reproduced, redisseminated or used to create any financial products, including any indices. This information is provided on an "as is" basis. The user assumes the entire 
risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim 
all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of this information. Without limiting any of the 
foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to, computing or compiling the information have any liability for any damages 
of any kind. MSCI, Morgan Stanley Capital International and the MSCI indexes are services marks of MSCI and its affiliates. The information contained in the Product is 
intended solely for the recipient and may not be further distributed by the recipient. The Firm accepts no liability whatsoever for the actions of third parties. The Product 
may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the Product refers to website material of the Firm, the Firm has not reviewed 
the linked site. Equally, except to the extent to which the Product refers to website material of the Firm, the Firm takes no responsibility for, and makes no representations 
or warranties whatsoever as to, the data and information contained therein. Such address or hyperlink (including addresses or hyperlinks to website material of the Firm) is 
provided solely for your convenience and information and the content of the linked site does not in anyway form part of this document. Accessing such website or following 



Pantaloon (PART.BO) 

26 April 2009 

 

Citigroup Global Markets 10 
 

such link through the Product or the website of the Firm shall be at your own risk and the Firm shall have no liability arising out of, or in connection with, any such 
referenced website. 

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST 

 


