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Indonesian venture to dent profitability 
For the month of November 2010, TVS Motors’ 
Indonesian subsidiary, PT TVS Motor Company 
Indonesia (PT TVS), registered overall sales of just 779 
units vs 1,771 units in October 2010. For YTD FY11, it 
has registered overall sales of 13,627 units, translating 
into monthly run rate (MRR) of just 1,703 units. This is 
significantly lower than the management’s guidance of 
required 6,000 units MRR for break-even.  The volume 
performance during YTDFY11 further vindicates our 
view that the Indonesian venture would continue to 
dent TVS Motors’ consolidated profitability. We expect 
the venture to break-even only by FY14E (vs the 
management’s guidance of H1FY12E).  

 Nov 2010 volumes lower than industry: The overall 
industry sales for the month of Nov 2010 in Indonesia 
stood at 653,824 units. PT TVS’ drop in sales, down 56% 
MoM, was significantly higher than the industry’s 6% 
fall. Though, we believe that a MoM comparison is not 
relevant as September being the festive month (Idul 
Fitri*), the order backlog is carried forward to October 
and as a result sales during November are traditionally 
lower than that of October. However, the significant 
drop in volumes vs the industry’s is disappointing. 

 Creating a brand identity, distribution network 
crucial: We believe it would be challenging for TVS 
Motors to compete against Japanese players – Honda 
(47% market share), Yamaha (45%) and Suzuki (7%). 
While TVS Motors has been successful in developing a 
new model (Neo), we believe that the next challenge 
for the company would be to create a brand identity 
and distribution network against well-entrenched 
Japanese competitors. 

 Sell with target price of Rs66: At CMP of Rs73, the 
stock trades at 17.3x FY11E standalone EPS of Rs4.2 
and 14.1x FY12E standalone EPS of Rs5.2. We believe 
the current valuations have factored in the expected 
traction in its standalone business, while ignoring the 
losses at its Indonesian subsidiary. We re-iterate our 
Sell rating with a target price of Rs66 (we have valued 
the core business at 10% discount to Hero Honda’s 
historical P/E of 13.5x Sept 2012 earnings and assigned 
a negative value of Rs3.1 for the Indonesian venture). 

 Key Data 

Bloomberg Code TVSL IN

Reuters Code TVSM.BO

Current Shares O/S (mn) 475.1

Diluted Shares O/S(mn) 475.1

Mkt Cap (Rsbn/USDmn) 34.4/764.1

52 Wk H / L (Rs) 87/29

Daily Vol. (3M NSE Avg.) 3,028,724

Face Value (Rs) 1

 USD = Rs45.0 
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Price Performance (%) 

 1M 6M 1Yr

TVS (5.7) 46.3 149.0 

NIFTY 0.5 12.1 16.0 

Source: Bloomberg, Centrum Research                     
 *as on 22 December 2010 

Industry snapshot: Indonesia 

Sales (Units) Sep-10 Oct-10 Nov-10

Honda 220,346 323,154 306,113

Yamaha 208,690 315,060 295,731

Suzuki 43,079 47,699 43,271

TVS Volumes 1,158 1,771 779

Others (ex-TVS) 5,967 7,588 7,930

Total Volumes 479,240 695,272 653,824

 Source: AIMI, Centrum Research      

* - Idul Fitri - annual Islamic festival, the event is also used by many Indonesian to visit their family in other city and island as well     
Y/E Mar (Rsmn)* Rev YoY (%) EBITDA EBITDA (%) Adj PAT YoY (%) Fully DEPS RoE (%) RoCE (%) P/E (x) EV/EBITDA (x)

FY09 37,374 14.2 1,872 5.0 316 158.7 0.7 4.2 5.6 112.7 14.1 

FY10 44,301 18.5 2,744 6.2 1,280 304.9 2.7 16.3 10.3 27.8 9.8 

FY11E 58,821 32.8 4,361 7.4 2,000 56.3 4.2 22.0 16.8 17.3 10.2 

FY12E 67,883 15.4 5,074 7.5 2,458 22.9 5.2 23.0 18.8 14.1 8.6 

FY13E    77,817 14.6 5,682 7.3 2,909 18.4 6.1 23.3 20.5 11.9 7.4 

*Standalone;  Source: Company, Centrum Research Estimates
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Volume performance of Indonesian subsidiary tepid 

During 8MFY11 (April-Nov 2010), PT TVS registered overall volumes of 13,627 units. This translates 
into monthly run rate (MRR) of ~1,703 units, significantly lower than 6,000 units needed for break-
even. We continue to remain concerned about the profitability of this venture. During 8MFY11, the 
market share of TVS stood at just 0.3%. Honda, Yamaha and Suzuki control 99% share in the 
Indonesian market. 

Exhibit 1: PT TVS’ volumes and market share in Indonesia  
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Source: Association of Indonesian Motorcycle Industries, Centrum Research 
 

Exhibit 2: 2-W volumes in Indonesia and major players’ market share 
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Source: Association of Indonesian Motorcycle Industries, Centrum Research 
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Indonesian project to dent consolidated earnings till FY13E 
 
TVS Motors started manufacturing TVS Neo, the bebeks (step-through), through its 100% subsidiary 
PT TVS Motor Company, Indonesia, from FY08. This facility is located at Karawang (near Jakarta) and 
has a manufacturing capacity of 300,000 units. Till date, TVS Motors has invested Rs2bn in the 
subsidiary. Accumulated losses till date have been Rs2.8bn. Currently, with a MRR of 1,700 units, it 
operates at only 7-8% capacity utilization. While the management expects the subsidiary to break-
even by H1FY12E, we believe it would take longer.  
 

Exhibit 3: Total investments till date at Rs2bn Exhibit 4: Accumulated losses at PBT levels till date at 
Rs2.8bn 
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Source: Company, Centrum Research Source: Company, Centrum Research Estimates 

 

We believe it would be challenging for TVS Motors to compete against Japanese players – Honda 
(47% market share), Yamaha (45%) and Suzuki (7%), which together have a 99% market share. While 
TVS Motors has been successful in developing a new model (Neo), we believe that the next 
challenge for the company would be to create a brand identity and distribution network against 
well-established Japanese competitors. 

PT TVS sold 15,000 units in FY10. We have factored in volumes of 26,400 units for FY11E (YTD MRR at 
1,703 units) and 42,000 units for FY12E. However, we expect the Indonesian venture to achieve 
break-even only in FY14E. Given the YTDFY11 performance, we see further downside to our 
assumption of 26,400 units for FY11E. 

In its FY10 annual report, TVS Motors has mentioned gross exit margins for Indonesian venture at 
5% in FY09 and 17% in FY10. 

 
Valuations and recommendations  

We expect TVS Motors’ standalone business to register strong 24% revenue and 39% earnings CAGR 
over FY10-12E, driven by strong operating leverage. We believe current valuations have more than 
captured this opportunity, while ignoring losses at the Indonesian subsidiary. We expect the 
Indonesian venture to achieve break-even only by FY14E vs the management’s guidance of FY12E. At 
CMP of Rs73, the stock trades at 17.3x FY11E standalone EPS of Rs4.2 and 14.1x FY12E standalone EPS 
of Rs5.2. We maintain our Sell rating with a target price of Rs66 (we have valued the core business at 
10% discount to Hero Honda’s historical P/E multiple of 13.5x Sept 2012E earnings and assigned a 
negative value of Rs3.1 for its Indonesian venture). 
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Exhibit 5: PT TVS, Indonesia - Financials 

PT TVS, Indonesia       

(Rsmn) FY09E FY10E FY11E FY12E FY13E FY14E 

Capacity 300,000 300,000 300,000 300,000 300,000 300,000 

Production = Sales 10,000 15,000 26,400 42,000 54,000 72,000 

Capacity Utilization 3% 5% 9% 14% 18% 24% 

No of Units sold       

Bebeks 10,000 15,000 26,400 42,000 54,000 72,000 

MRR 833 1,250 2,200 3,500 4500 6000 

YoY growth  50% 76% 59% 29% 33% 

Net Realization 44,540 54,113 56,819 57,955 59,114 60,297 

YoY growth  21% 5% 2% 2% 2% 

Total Sales 445 812 1,500 2,434 3,192 4,341 

YoY growth  82% 85% 62% 31% 36% 
       

Gross margin as reported 5% 17% 25% 30% 35% 39% 

Cost of Production as % of sales 95% 83% 75% 70% 65% 61% 

Manufacturing cost 423 674 1,126 1,702 2,079 2,634 

COP per unit 42,313 44,914 42,668 40,535 38,508 36,583 

YoY change  6% -5% -5% -5% -5% 

SG&A expenses 747 748 945 1,146 1,284 1,457 

YoY change  0% 26% 21% 12% 14% 

EBITDA (725) (610) (571) (414) (171) 250 

EBITDA margin (%) -163% -75% -38% -17% -5% 6% 

Depreciation 235 239 246 253 261 268 

Deprn / G.Block % 7% 7% 7% 7% 7% 7% 

Interest 195 196           145           145            145           145 

Avg Cost of Bwgs % 8% 8% 8% 8% 8% 8% 

PBT (1,154) (1,045)          (962)          (812)          (577)          (163) 

PAT (879) (1,017)          (962)          (812)          (577)          (163) 

       

Gross Block 3,357 3,458 3,562 3,668 3,778 3,892 

Borrowings 2,433        1,808        1,808        1,808         1,808        1,808 

PAT +Depreciation (644) (779)          (716)          (559)          (316)           105 

Source: Centrum Research Estimates 
 

 

Gross exit margin of 5% in 
FY09 and 17% in FY10 
considered as reported by 
the company in its FY10 
annual report. 

Based on YTDFY11 
performance we see 
further downside to our 
FY11E estimate of 26,400 
units. 
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Financials (Standalone) 

Exhibit 6: Income Statement 
Y/E March (Rsmn) FY09 FY10 FY11E FY12E FY13E

 Sales Volume  1,334,345 1,536,282 1,984,633 2,229,689 2,493,162 
% Growth 3.5 15.1 29.2 12.3 11.8 
Net Sales 37,374 44,301 58,821 67,883 77,817 
% Growth 14.2 18.5 32.8 15.4 14.6 
 Raw Materials  28,141 31,717 42,612 49,071 56,241 
 Personnel  2,045 2,513 2,889 3,323 3,821 
 Manufact. & Other Exp.  5,316 7,327 8,958 10,415 12,072 
 EBITDA  1,872 2,744 4,361 5,074 5,682 
EBITDA Margin (%) 5.0 6.2 7.4 7.5 7.3
 Depn..& Amortn  1,029 1,025 1,211 1,306 1,366 
 EBIT  843 1,719 3,151 3,769 4,316 
 Interest Expenses  550 632 668 707 685 
 EBT  293 1,087 2,483 3,062 3,631 
Other Income 23 74 81 90 98
Extraord. (Income)/Exp.   
 PBT  316 1,161 2,564 3,151 3,729 
 Tax-Total  0 (118) 564 693 820 
Tax Rate (%) - Total 0.1 (10.2) 22.0 22.0 22.0 
 Adjusted PAT  316 1,280 2,000 2,458 2,909 
PAT Margin 0.9 3.8 3.4 3.6 3.7
% Growth 0.8 431.3 17.4 22.9 18.4
 Extraord. items -Adj.  5 424 - -  -  
 Reported PAT  321 1,704 2,000 2,458 2,909 

Source: Company, Centrum Research Estimates 

Exhibit 7: Balance Sheet 
Y/E March (Rsmn) FY09 FY10 FY11E FY12E FY13E

SOURCES OF FUNDS   

Capital  238 238 475 475 475 

Reserves & Surplus 7,111 8,115 9,375 11,071 12,959 

Shareholders’ Funds 7,348 8,352 9,850 11,546 13,434 

Minority Interest -  -  -  -  -  

Secured Loans 6,254 8,300 7,437 5,674 3,911 

Unsecured Loans 2,836 1,733 2,733 3,733 4,733 

Total Loan Funds 9,090 10,033 10,170 9,407 8,644

Deferred Tax Liabi. - Net 1,481 1,146 1,095 1,032 957 

 Total  17,919 19,531 21,115 21,985 23,035 

APPLICATION OF FUNDS   

Gross Block 18,654 19,091 21,262 22,262 23,262 

Accumulated Dep. (8,694) (9,534) (10,745) (12,050) (13,416)

Capital WIP 404 271 100 100 100 

Net Fixed Assets 10,364 9,828 10,617 10,311 9,946 

Investments 4,777 7,393 8,393 8,893 9,393

Goodwill   

Inventories 3,206 2,897 3,978 4,594 5,269

Sundry Debtors 1,816 2,203 2,387 2,756 3,161 

Other Current Assets  - -  - -  -  

Cash & Bank Balances 421 1,010 255 647 1,253 

Loans and Advances 3,495 3,541 5,088 5,878 6,745 
Total Current Assets, Loans 
& Adv. 8,937 9,652 11,709 13,876 16,428 

Current Liabilities 5,503 6,672 8,904 10,287 11,804

Provisions 655 669 700 808 927

Total Current Liab. & Prov. 6,158 7,341 9,604 11,096 12,731 

Net Current Assets 2,778 2,311 2,105 2,781 3,697 

Total assets 17,919 19,532 21,115 21,985 23,035

Source: Company, Centrum Research Estimates 

Exhibit 8: Cash flow 
Y/E March (Rsmn) FY09 FY10 FY11E FY12E FY13E

Net cash from operations 992 2,997 2,611 3,417 3,889 
Net cash from investment (2,350) (3,105) (3,000) (1,500) (1,500)
Net CF from financing 1,740 697 (365) (1,525) (1,784)
 

Net cash increase/(dec) 383 589 (755) 392 605 

Source: Company, Centrum Research Estimates 

Exhibit 9: Key Ratios 
Y/E March FY09 FY10 FY11E FY12E FY13E

O/s Shares          238          238          475         475         475 

Fully Diluted Shares         475          475          475         475         475 

Per share (Rs)  

Basic EPS           0.7            2.7            4.2           5.2           6.1 

Book value        15.5         17.6         20.7        24.3        28.3 

Valuation  

P/E     112.7         27.8         17.3        14.1        11.9 

P/BV           4.8            4.3            3.5           3.0           2.6 

EV/EBITDA        14.1            9.8         10.2           8.6           7.4 

EV/Sales           0.7            0.6            0.8           0.6           0.5 

Margin Ratio (%)  

EBITDA Margin           5.1            6.3            7.5           7.6           7.4 

EBIT Margin           2.3            3.9            5.4           5.6           5.6 

PAT Margin           0.9            2.9            3.4           3.7           3.8 

Return Ratio (%)  

ROE           4.2         16.3         22.0        23.0        23.3 

ROcE           5.6         10.3         16.8        18.8        20.5 

Other Ratios  

Interest coverage ratio (%)           1.5            2.7            4.7           5.3           6.3 

Debt-equity (x)           1.2            1.2            1.0           0.8           0.6 

Liquidity ratio (x)           1.5            1.3            1.2           1.3           1.3 

Other income contrib. (%) 7.3 6.4 3.2 2.8 2.6

Dividend Payout (%)        53.4         33.3         30.0        30.0        30.0 

Asset TO (x)           2.3            2.4            2.9           3.2           3.5 

WC Turnover (days)        20.2         21.5         10.1        10.6        10.6 

Source: Company, Centrum Research Estimates 
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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 them, Mr. Ajay Shethiya and Mr. Amit Agarwal, 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 
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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 Broking Private Limited 
Member (NSE, BSE, MCX-SX), Depository Participant (CDSL) and SEBI registered Portfolio 

Manager 
 

Regn Nos 
CAPITAL MARKET SEBI REGN. NO.: BSE: INB 011251130, NSE: INB231251134 

DERIVATIVES SEBI REGN. NO.: NSE: INF 231251134 (TRADING & SELF CLEARING MEMBER) 
CDSL DP ID: 12200. SEBI REGISTRATION NO.: IN-DP-CDSL-20-99 

PMS REGISTRATION NO.: INP000000456 
MCX – SX (Currency Derivative segment) REGN. NO.: INE 261251134 

 

Website: www.centrum.co.in 
Investor Grievance Email ID: investor.grievances@centrum.co.in 

REGD. OFFICE Address 
Bombay Mutual Bldg.,2nd Floor, Dr. D. N. Road, Fort, 

Mumbai - 400 001 
 

Correspondence Address 
Centrum House, 6th Floor, CST Road, Near Vidya Nagari Marg, 

Kalina, Santacruz (E), Mumbai 400 098. 
Tel: (022) 4215 9000 

 
 

 

 

 

 

  
  
 


