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Figure 1. Earnings growth trend for Sensex and CIRA Universe 

-20

-10

0

10

20

30

40

50

60

2QFY08 4QFY08 2QFY09 4QFY09 2QFY10 4QFY10 2QFY11 4QFY11 2QFY12 4QFY12E

5000

7000

9000

11000

13000

15000

17000

19000

21000

Sensex - ex-Oil Citigroup Universe - ex-Energy Sensex  

Source: Company data, CIRA 

Asia Pacific | India 
Equity Strategy (Citi) 

 

11 April 2012 │ 16 pages 

 India Equity Strategy 
 4QFY12 Earnings Preview: V are in a U 
 

 V Market, U Earnings — India’s market recovery was fairly V shaped in the quarter 
(+12.6% in 4Q): but you should expect a more U shaped recovery in earnings: +7% 
yoy (Sensex-ex Oil), 7.5% (CIRA ex-energy), and largely in sync with the earnings 
performance over the first 3 quarters of the year. We do not believe there are big 
bottom up expectations for the quarter, but it should have greater skews, bigger 
surprises and an elevated focus on management guidances. We also believe you 
should expect only modest earnings revisions post the results, with FY13 earnings 
growth estimates remaining in the 14-15% level.  

 Margins over sales should continue — Sales should continue to moderate (17% yoy, 
CIRA ex-Reliance) while margins should continue their qoq rise (after reversing a 
falling trend in 1HFY12). This trend, we believe, is a reflection of slowing demand, and 
a combination of easing cost pressures/rising profit focus of corporates. This trend 
(profit over growth – almost alien to corporate India over the last decade) will need a 
catalyst – mix of lower rates, higher confidence in government and strong global 
markets, to reverse. This quarter’s results are unlikely to be that change/catalyst.  

 Bigger sector and stock skews — Over 50% of CIRA coverage companies will report 
a +/- 20% growth in the quarter; there will be a high share of one-offs (in this qtr or in 
the base), and big sectors (Banks/Mining) and big stocks (SBI/Coal India/Reliance) will 
drive these swings. The Banks, Automobiles, Consumer and Pharma sectors should 
lead while Metals, Media, Telecom and Real Estate should lag. 

 Quarters' question, Stock Selection — Will the quarter meaningfully alter market 
direction? We think not (the Credit policy with rising rate cut expectations probably 
more decisive, and will have a bearing on management commentary). We maintain our 
18,400 Sensex Target for December 2012. We see potential upside surprises for SBI, 
Bharti and HCL Tech, and downside ones for Coal India, TCS and Grasim. 
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V Market, U Earnings 

 

Figure 2. Sensex and CIRA Universe 4QFY12 Estimates - Aggregates 

 QoQ Growth—Expected YoY Growth—Expected 
Sector Sales EBITDA PAT Sales EBITDA PAT 
Sensex (30/30) -2.8% 3.4% 0.5% 5.4% 5.0% 7.0% 
Sensex ex-Oil (29/30) -2.0% 8.1% 9.7% 6.0% 6.0% 7.0% 
Citi Universe 1.5% 7.6% 21.2% 11.5% 13.2% 14.5% 
Citi Univ ex-Fin 1.4% 6.5% 21.6% 11.0% 10.4% 8.6% 
Citi Univ Ex-Energy 10.6% 12.4% 18.8% 14.7% 10.7% 7.5% 
Citi Univ ex-Fin, Energy 11.1% 12.3% 18.4% 14.0% 6.1% -2.0% 
Sensex ex-Energy 10.2% 10.3% 11.8% 16.7% 12.3% 11.4% 
Sensex ex-fin -3.1% 1.1% -0.9% 4.4% 0.7% -2.8% 
Sensex ex-fin, energy 10.6% 9.0% 12.7% 15.9% 8.1% -0.2% 
Citi Universe ex-Metals 0.5% 7.3% 21.6% 12.9% 21.5% 26.7% 
Citi Univ ex-Energy, ex-Metals 11.3% 12.7% 18.9% 18.4% 21.6% 22.1%  

Source: Company data, CIRA 

 
 
 

Figure 3. Sensex and CIRA Universe 4QFY12 Estimates – Ex SBI, Coal India Aggregates 

 QoQ Growth—Expected YoY Growth—Expected 
Sector Sales EBITDA PAT Sales EBITDA PAT 
Sensex (28/30) -3.5% 3.9% 2.3% 4.1% 5.0% 1.6% 
Sensex ex-Oil (27/30) -2.7% 9.6% 13.8% 4.7% 6.2% 1.2% 
Citi Universe 1.3% 8.3% 24.6% 11.1% 13.9% 12.0% 
Citi Univ ex-Fin 1.1% 8.0% 24.6% 10.9% 12.8% 10.7% 
Citi Univ Ex-Energy 10.8% 13.9% 23.1% 14.1% 11.4% 3.7% 
Citi Univ ex-Fin, Energy 11.1% 15.0% 22.8% 14.0% 9.1% -0.1% 
Sensex ex-Energy 10.5% 12.5% 17.0% 16.0% 13.9% 5.3% 
Sensex ex-fin -3.7% 3.2% 1.4% 3.9% 3.8% -0.5% 
Sensex ex-fin, energy 10.5% 12.7% 18.1% 16.0% 13.2% 3.1% 
Citi Universe ex-Metals 0.5% 6.7% 22.4% 12.4% 20.4% 21.3% 
Citi Univ ex-Energy, ex-Metals 11.7% 12.2% 19.9% 17.7% 20.0% 14.5%  

Source: Company data, CIRA 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

4Q FY12 Earnings Preview 

The quarter should look fairly similar to 

the first 3 quarters of the year…single 

digit growth…though this time it will be 

skewed by quite a few big skews…we 

think bottom up expectations are 

relatively muted…unlike top down ones 

that have moved up on the back of a 

strong market in February (a little toned 

down now) 

SBI (after a near zero profit 1 yr ago on 

account of provisioning) and Coal India 

(large employee provisioning charge in 

this quarter) are big swing elements; ex 

of these, this is how it looks 
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Figure 4. CIRA Universe 4QFY12 Estimates by Sector 

 QoQ Growth—Expected YoY Growth—Expected 
 Sales EBITDA PAT Sales EBITDA PAT 
Auto & Components 13.0% 11.9% 18.9% 29.6% 37.4% 27.9% 
Banks 4.2% 12.8% 13.1% 23.9% 26.3% 48.5% 
Capital Goods 38.6% 72.2% 101.1% 11.3% 13.7% 11.4% 
Div. Financials 11.8% 8.8% 99.5% 17.0% 25.6% 64.5% 
Energy -9.8% -4.2% 28.2% 7.0% 21.2% 38.4% 
Food, Bev, Tobacco 3.4% -5.6% -5.3% 13.0% 15.3% 18.3% 
Hhold, Personal Prods -4.4% -10.2% -11.8% 19.1% 22.4% 19.2% 
Metals & Mining 8.3% 10.2% 18.6% 3.7% -27.2% -34.1% 
Cement 16.3% 35.2% 43.3% 18.5% 15.8% 5.6% 
Media 0.4% -6.9% -6.4% 1.8% -8.2% -27.8% 
Pharma 0.2% 1.2% 2.0% 17.3% 47.0% 22.2% 
Real Estate 22.8% 34.2% 28.4% -19.7% 38.1% -10.4% 
IT Services 1.2% -1.8% 1.7% 26.7% 25.1% 20.4% 
Telecom 8.2% 10.2% 9.7% 4.2% 15.0% -7.6% 
Others -0.3% -2.6% 3.7% 14.4% 12.1% -6.5% 
Utilities 4.2% 2.0% 9.3% 18.1% 7.0% 2.3%  

Source: Company data, CIRA 

 
 
 
 

Figure 5. Sensex ex-oil sales growth, earnings growth and EBITDA margin trends 
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Large sector skews…Banks take the 

lead, metals make the rear, and there are 

quite a  few in the middle …at aggregate, 

operating profits are a little stronger than 

net profits 

This should be the 5th straight quarter of 

single digit profit growth…very much a 

U, but sales growth moderation is a more 

significant and understandable trend 
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Figure 6. Earnings growth trend for Sensex and CIRA Universe 
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Figure 7. Earnings growth profile for Sensex and CIRA Universe Companies 
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The market looks like a small v, and 

earnings look like a big U 

Quite skewed to the extremes 
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Figure 8. . Trends in sectoral contributions to Sensex ex-oil earnings growth 
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Figure 9. CIRA Universe 4QFY12E YoY earnings growth by sector 
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An un-balanced profit mix – 

operationally, and on account of one-

offs……surprises could lead to swings  

2 to 1 is the ratio of profit growth to profit 

de-growth sectors 
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Figure 10. Sensex and CIRA Universe EBITDA and PAT Margin changes (bps) 

 EBITDA Margin Change PAT Margin Change 
 QoQ YoY QoQ YoY 
Sensex (30/30) 134 (8) 41 18 
Sensex ex-Oil (29/30) 199 0 130 10 
Citi Universe 112 29 182 30 
Citi Univ ex-Fin 81 (9) 159 (21) 
Citi Univ Ex-Energy 38 (87) 93 (89) 
Citi Univ ex-Fin, Energy 22 (146) 67 (178) 
Sensex ex-Energy 1 (89) 18 (60) 
Sensex ex-fin 81 (71) 25 (80) 
Sensex ex-fin, energy (27) (135) 21 (175) 
Citi Universe ex-Metals 129 145 199 126 
Citi Univ ex-Energy, ex-Metals 34 72 93 45  

Source: Company data, CIRA 

 
 
 
 

Figure 11. Sector-wise EBITDA and PAT Margin estimates 

Margins EBITDA PAT EBITDA PAT EBITDA PAT 
Sector This Quarter Last Quarter Last Year 
Auto & Components 13.8% 8.1% 13.9% 7.7% 13.0% 8.2% 
Banks 85.3% 43.7% 78.8% 40.2% 83.7% 36.4% 
Capital Goods 16.8% 10.3% 13.5% 7.1% 16.4% 10.3% 
Div. Financials 48.1% 36.6% 49.4% 20.5% 44.8% 26.0% 
Energy 12.6% 7.8% 11.9% 5.5% 11.2% 6.0% 
Food, Bev, Tobacco 26.5% 18.3% 29.1% 19.9% 26.0% 17.4% 
Hhold, Personal Prods 15.1% 11.1% 16.0% 12.1% 14.7% 11.1% 
Metals & Mining 15.6% 9.3% 15.3% 8.5% 22.3% 14.6% 
Cement 23.5% 12.9% 20.2% 10.4% 24.1% 14.4% 
Media 34.5% 14.7% 37.2% 15.8% 38.3% 20.8% 
Pharma 26.1% 17.0% 25.9% 16.7% 20.8% 16.3% 
Real Estate 41.9% 16.8% 38.3% 16.0% 24.3% 15.0% 
IT Services 25.6% 18.8% 26.4% 18.7% 26.0% 19.8% 
Telecom 30.9% 4.8% 30.4% 4.7% 28.0% 5.4% 
Others 11.6% 4.7% 11.9% 4.5% 11.9% 5.7% 
Utilities 26.0% 14.0% 26.6% 13.3% 28.7% 16.1%  

Source: Company data, CIRA 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Margins should continue to rise for a 

second straight quarter…..both at the 

operating and the net profit level  

Sectorally, an equal number should see 

margins expand and fall…at aggregate 

though, there should be an expansion 

(qoq) 



India Equity Strategy 
11 April 2012 

 

Citigroup Global Markets 7 
 

 

Figure 12. Consensus Earnings Revision Index for India 
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Figure 13. Stocks that could surprise in the earnings season 

Company RIC Rating Last price Comment 
Upside surprise     
SBI SBI.BO 1 2151 Asset quality deterioration could be less than what market is expecting 
Bharti BRTI.BO 1 330.35 Stronger mins growth and lowe than expected forex losses could result in upside surprise 
HCL Tech HCLT.BO 1 491.15 new deals starting to ramp up can provide some upside surprise 
Downside surprise     
Coal India COAL.BO 1 333.25 4Q PAT could be adversely impacted if the full impact of the wage revision (Rs65nbn) is provided for during 

the quarter 
TCS TCS.BO 2 1156.6 Citi expectations for the quarter are lower then consensus 
Grasim GRAS.BO 1 2597.1 PAT likely to decline YoY despite cement doing well due to weak margins in VSF   

Source: Citi Investment Research and Analysis 

 
 

The earnings revisions index is clearly 

trending up and it does look like a V….we 

would bet on a U, in line with how 

earnings should play out in the quarter 
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Figure 14. CIRA Universe 4QFY12 Estimates 

    4QFY12E 3QFY12 4QFY11 QoQ Growth YoY Growth 
    Sales EBITDA PAT Sales EBITDA PAT Sales EBITDA PAT Sales EBITDA PAT Sales EBITDA PAT 

Company RIC Price Rating Exp. Exp. Exp. Act. Act. Act. Act. Act. Act. Growth Growth Growth Growth Growth Growth 
Bajaj Auto BAJA.BO 1647.2 3 47,545 9,053 7,134 50,632 10,614 8,364 42,000 8,615 6,758 -6% -15% -15% 13% 5% 6% 
Hero MotoCorp HROM.BO 1977.3 3 59,063 6,423 5,417 60,315 7,150 6,130 53,909 6,599 5,016 -2% -10% -12% 10% -3% 8% 
Mahindra Mahndra MAHM.BO 693.8 2 81,958 9,080 6,008 83,868 10,208 6,622 67,782 8,619 6,065 -2% -11% -9% 21% 5% -1% 
Maruti Suzuki MRTI.BO 1275.5 1 120,618 10,182 7,295 77,179 2,527 2,056 99,059 8,234 6,599 56% 303% 255% 22% 24% 11% 
Tata Motors TAMO.BO 283.6 1 499,388 77,713 39,875 452,603 72,227 34,056 356,105 48,205 26,375 10% 8% 17% 40% 61% 51% 
Ashok Leyland ASOK.BO 29.3 3 43,037 4,874 3,091 28,798 2,104 669 38,285 5,099 2,982 49% 132% 362% 12% -4% 4% 
AXIS Bank AXBK.BO 1154.2 1 21,216 23,259 12,222 21,403 20,592 11,023 17,010 18,208 10,201 -1% 13% 11% 25% 28% 20% 
HDFC Bank HDBK.BO 524.5 2 32,331 24,169 14,540 31,160 23,780 14,297 28,395 20,969 11,147 4% 2% 2% 14% 15% 30% 
ICICI ICBK.BO 864.5 1 28,784 28,952 17,592 27,120 26,871 17,281 25,097 23,049 14,521 6% 8% 2% 15% 26% 21% 
SBI SBI.BO 2151.0 1 116,557 86,373 34,498 114,659 72,600 32,630 80,581 60,797 209 2% 19% 6% 45% 42% 16422% 
BoB BOB.BO 783.8 1 28,411 25,737 13,762 26,555 26,082 12,899 23,609 22,468 15,953 7% -1% 7% 20% 15% -14% 
Canara CNBK.BO 459.6 2 20,049 18,690 11,044 19,186 15,767 8,756 19,729 16,949 8,989 5% 19% 26% 2% 10% 23% 
Federal FED.BO 433.7 1 5,434 4,328 2,157 5,280 4,187 2,019 4,476 3,502 1,717 3% 3% 7% 21% 24% 26% 
LIC Housing Fin LICH.BO 262.6 3 3,943 4,143 2,871 3,258 3,263 3,057 4,204 4,484 3,148 21% 27% -6% -6% -8% -9% 
PNB PNBK.BO 905.7 1 36,192 30,093 14,811 35,366 26,764 11,500 30,290 25,075 12,009 2% 12% 29% 19% 20% 23% 
Union Bank UNBK.BO 236.6 2 18,563 13,976 4,881 17,809 12,841 1,970 17,165 8,695 5,976 4% 9% 148% 8% 61% -18% 
Yes Bank YESB.BO 377.7 1 4,524 4,582 2,738 4,276 3,988 2,541 3,485 3,488 2,034 6% 15% 8% 30% 31% 35% 
Larsen & Toubro LART.BO 1288.6 1 194,543 26,955 17,424 139,986 13,431 9,916 150,784 23,409 15,050 39% 101% 76% 29% 15% 16% 
JAL JAIA.BO 82.1 1 39,692 8,302 2,884 32,579 7,685 2,050 39,053 7,740 2,882 22% 8% 41% 2% 7% 0% 
Voltas VOLT.BO 117.8 2 15,562 1,257 867 11,539 (2,000) (1,326) 16,709 1,212 761 35% 163% 165% -7% 4% 14% 
Thermax THMX.BO 463.9 3 15,000 1,761 1,178 12,693 1,354 955 17,713 1,951 1,265 18% 30% 23% -15% -10% -7% 
IVRCL Infra & Projects IVRC.BO 69.0 1 16,000 1,470 436 11,955 878 68 20,516 1,775 643 34% 67% 542% -22% -17% -32% 
Punj Lloyd PUJL.BO 57.2 3H 31,097 2,332 995 26,944 437 (766) 21,921 742 177 15% 434% 230% 42% 214% 463% 
Bharat Heavy BHEL.BO 255.8 3 192,307 42,929 32,079 107,431 20,805 14,326 186,234 38,345 27,204 79% 106% 124% 3% 12% 18% 
ACC ACC.BO 1300.8 3 29,091 7,037 4,442 25,027 3,893 2,425 23,982 5,542 3,507 16% 81% 83% 21% 27% 27% 
Grasim Ind GRAS.BO 2597.1 1 72,811 16,678 7,210 63,641 14,130 6,163 63,903 15,380 8,646 14% 18% 17% 14% 8% -17% 
Ambuja Cements ABUJ.BO 166.4 3 27,904 7,079 4,665 23,291 4,211 2,594 22,071 6,116 4,075 20% 68% 80% 26% 16% 14% 
UltraTech Cement ULTC.BO 1497.0 3 53,624 12,324 7,277 45,719 9,649 5,288 44,901 10,210 6,116 17% 28% 38% 19% 21% 19% 
Educomp Solutions EDSO.BO 199.2 3H 5,021 1,381 552 3,655 963 246 3,793 1,931 1,574 37% 43% 125% 32% -28% -65% 
Kotak KTKM.BO 545.1 2 10,468 8,028 5,293 9,997 7,198 4,626 9,483 6,336 4,204 5% 12% 14% 10% 27% 26% 
IDEA IDEA.BO 98.5 1 53,438 12,571 2,131 36,891 7,618 1,630 42,691 9,494 2,576 45% 65% 31% 25% 32% -17% 
Adani Power ADAN.BO 72.5 3 12,262 3,834 508 10,595 2,120 (1,535) 8,367 4,937 1,555 16% 81% 133% 47% -22% -67% 
Jaiprakash Power JAPR.BO 40.9 1 2,199 1,699 (403) 3,676 3,279 595 1,415 1,165 172 -40% -48% -168% 55% 46% -335% 
Adani Port SEZ APSE.BO 132.0 1 7,000 4,725 3,269 6,554 4,462 3,106 4,711 3,065 2,441 7% 6% 5% 49% 54% 34% 
Tata Power TTPW.BO 104.4 2 23,018 5,431 2,676 22,519 4,751 1,521 17,626 4,120 2,677 2% 14% 76% 31% 32% 0% 
CESC CESC.BO 271.1 1 19,341 3,840 2,305 10,320 2,130 740 8,440 2,150 1,120 87% 80% 211% 129% 79% 106% 
Edelweiss Cptl EDEL.BO 31.6 3 4,924 637 411 4,550 465 295 3,863 642 433 8% 37% 39% 27% -1% -5% 
IDFC IDFC.BO 133.3 1 5,588 5,751 3,623 5,460 6,331 3,812 4,740 5,061 2,867 2% -9% -5% 18% 14% 26% 
Motilal Oswl Fin MOFS.BO 103.3 3 1,262 495 326 1,106 378 260 1,260 394 243 14% 31% 25% 0% 26% 35% 
Mahindra MMFS.BO 676.2 1 5,304 3,671 2,086 4,477 2,871 1,593 4,161 2,722 1,655 18% 28% 31% 27% 35% 26% 
Reliance Capital RLCP.BO 381.45 1 19,210 962 5,722 15,868 1,033 602 15,629 (848) 101 21% -7% 851% 23% 213% 5549%  

Source: Company data, CIRA 
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Figure 15. CIRA Universe 4QFY12 Estimates contd. 

    4QFY12E 3QFY12 4QFY11 QoQ Growth YoY Growth 
    Sales EBITDA PAT Sales EBITDA PAT Sales EBITDA PAT Sales EBITDA PAT Sales EBITDA PAT 

Company RIC Price Rating Exp. Exp. Exp. Act. Act. Act. Act. Act. Act. Growth Growth Growth Growth Growth Growth 
Shriram Transprt SRTR.BO 600.4 2 8,208 6,574 3,218 8,038 6,465 3,027 8,118 6,329 3400.9236 2% 2% 6% 1% 4% -5% 
L&T Finance LTFH.BO 46.2 2 3,705 2,737 1,660 3,199 2,161 936 2,609 2,051 979 16% 27% 77% 42% 33% 70% 
Reliance Indus RELI.BO 743.0 1 474,242 64,232 41,053 851,350 72,850 44,400 726,740 98,430 53,760 -44% -12% -8% -35% -35% -24% 
BPCL BPCL.BO 667.2 1 594,770 43,399 37,299 588,468 37,097 31,396 452,720 16,645 9,352 1% 17% 19% 31% 161% 299% 
ONGC ONGC.BO 264.7 1 147,929 76,110 29,926 181,238 106,574 67,412 161,079 79,723 27,909 -18% -29% -56% -8% -5% 7% 
Aban Offshore ABAN.BO 433.7 1H 8,808 5,197 863 8,659 5,007 731 8,987 5,154 1,069 2% 4% 18% -2% 1% -19% 
Cairn India CAIL.BO 348.3 1 35,662 29,986 24,700 30,968 25,456 22,619 36,545 31,382 24,578 15% 18% 9% -2% -4% 0% 
Oil India OILI.BO 472.3 2 22,090 10,467 6,353 25,898 14,282 10,140 20,967 9,372 5,626 -15% -27% -37% 5% 12% 13% 
Petronet LNG PLNG.BO 160.0 2 62,161 5,048 3,062 63,303 5,032 2,954 39,860 3,513 2,063 -2% 0% 4% 56% 44% 48% 
Essar Oil ESRO.BO 53.3 2H 177,835 6,559 1,007 129,330 4,820 (39,860) 133,560 8,850 3,210 38% 36% 103% 33% -26% -69% 
United Spirits UNSP.BO 711.9 1 18,300 2,152 584 19,673 2,003 484 16,172 2,333 774 -7% 7% 21% 13% -8% -25% 
ITC ITC.BO 229.0 1 65,068 20,822 15,383 61,954 23,287 17,010 58,363 17,891 12,815 5% -11% -10% 11% 16% 20% 
Nestle India NEST.BO 4783.3 3 21,267 4,785 3,130 19,547 4,127 2,681 18,100 3,853 2,557 9% 16% 17% 17% 24% 22% 
Apollo Hospitals APLH.BO 615.9 1 7,457 1,246 599 7,148 1,164 627 6,214 1,148 471 4% 7% -4% 20% 9% 27% 
Asian Paints ASPN.BO 3254.1 3 23,981 3,323 2,204 25,605 3,974 2,664 19,656 2,894 1,909 -6% -16% -17% 22% 15% 15% 
Hindustan Unilev HLL.BO 414.4 3 56,587 8,298 6,409 58,527 9,705 7,622 48,994 6,466 5,146 -3% -14% -16% 16% 28% 25% 
Marico MRCO.BO 171.2 3 9,641 1,080 772 10,578 1,217 861 7,473 788 716 -9% -11% -10% 29% 37% 8% 
Colgate India COLG.BO 1124.3 3 7,215 1,840 1,368 6,898 1,493 1,156 6,012 1,444 1,141 5% 23% 18% 20% 27% 20% 
Dabur India DABU.BO 105.5 1 13,554 2,169 1,621 14,527 2,215 1,718 11,008 2,056 1,470 -7% -2% -6% 23% 5% 10% 
Pantaloon PART.BO 168.5 3 30,088 2,723 192 28,933 2,612 135 28,119 2,479 505 4% 4% 43% 7% 10% -62% 
NTPC NTPC.BO 162.3 2 166,546 31,892 22,794 154,878 30,512 19,542 155,189 33,727 21,651 8% 5% 17% 7% -5% 5% 
Indraprastha Gas IGAS.BO 229.8 1 7,104 1,718 791 6,615 1,488 692 5,093 1,357 692 7% 15% 14% 39% 27% 14% 
Gujarat Petro GSPT.BO 70.9 1 2,635 2,425 1,155 2,755 2,535 1,261 2,580 2,326 1,506 -4% -4% -8% 2% 4% -23% 
Pwr Grid Corp PGRD.BO 110.3 1 25,000 21,311 8,069 24,666 21,027 8,123 22,108 18,570 7,485 1% 1% -1% 13% 15% 8% 
Cummins India CUMM.BO 484.9 1 10,369 1,594 1,544 9,705 1,496 1,410 10,096 1,451 1,407 7% 7% 10% 3% 10% 10% 
IRB Infrastra/ IRBI.BO 189.3 1 7,512 3,622 1,261 7,792 3,754 1,320 7,670 3,147 1,568 -4% -4% -4% -2% 15% -20% 
NCC NCCL.BO 53.7 3 14,500 1,277 240 12,636 772 (95) 14,496 1,301 417 15% 65% 353% 0% -2% -42% 
NTPC NTPC.BO 162.3 2 166,546 31,892 22,794 154,878 30,512 19,542 155,189 33,727 21,651 8% 5% 17% 7% -5% 5% 
Titan Industries TITN.BO 244.2 3 22,784 1,877 1,410 24,401 2,129 1,639 17,776 1,058 838 -7% -12% -14% 28% 77% 68% 
Zee Entertain. ZEE.BO 127.7 2 7,646 1,678 1,209 7,548 2,160 1,431 7,980 2,268 1,905 1% -22% -16% -4% -26% -37% 
Sun TV Network SUTV.BO 289.0 2H 4,279 3,424 1,734 4,251 3,411 1,679 4,735 3,769 2,213 1% 0% 3% -10% -9% -22% 
Dish TV DSTV.BO 61.3 2 5,149 1,327 (335) 4,905 1,202 (429) 4,330 902 (371) 5% 10% 22% 19% 47% 10% 
Hindalco Inds HALC.BO 125.3 1 196,623 20,264 8,327 177,529 19,065 7,937 201,873 22,356 8,606 11% 6% 5% -3% -9% -3%  

Source: Company data, CIRA 
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Figure 16. CIRA Universe 4QFY12 Estimates contd. 

    4QFY12E 3QFY12 4QFY11 QoQ Growth YoY Growth 
    Sales EBITDA PAT Sales EBITDA PAT Sales EBITDA PAT Sales EBITDA PAT Sales EBITDA PAT 
Company RIC Price Rating Exp. Exp. Exp. Act. Act. Act. Act. Act. Act. Growth Growth Growth Growth Growth Growth 
JSW Steel JSTL.BO 696.9 1 87,646 13,764 3,637 84,047 7,940 (201) 72,094 15,881 7,936 4% 73% 1906% 22% -13% -54% 
Tata Steel TISC.BO 453.2 2 331,552 27,927 4,104 331,031 17,173 (6,027) 338,227 44,661 28,345 0% 63% 168% -2% -37% -86% 
Steel Authority SAIL.BO 93.5 2 140,243 19,785 12,834 110,437 15,811 9,523 123,676 23,404 15,015 27% 25% 35% 13% -15% -15% 
Nation Alum NALU.BO 59.1 3 17,767 2,636 2,006 14,300 453 512 17,875 4,938 3,053 24% 482% 292% -1% -47% -34% 
Hindustan Zinc HZNC.BO 127.9 3 30,155 16,065 15,092 27,468 13,622 12,800 31,970 19,282 17,713 10% 18% 18% -6% -17% -15% 
MOIL MOIL.BO 256.2 3 2,215 1,331 1,156 2,395 1,095 1,015 2,517 1,596 1,324 -8% 22% 14% -12% -17% -13% 
Jubilant Life JULS.BO 190.9 1 10,710 2,065 666 10,885 2,084 771 8,944 1,323 740 -2% -1% -14% 20% 56% -10% 
Glaxosmith P GLAX.BO 2213.8 2 6,851 2,410 2,063 5,776 1,822 1,474 6,098 2,179 1,863 19% 32% 40% 12% 11% 11% 
Dr Reddy REDY.BO 1718.3 1 25,250 6,525 4,650 27,692 7,547 5,131 20,315 3,710 3,152 -9% -14% -9% 24% 76% 48% 
Cadila Health. CADI.BO 724.1 2 13,728 2,711 1,632 13,833 2,640 1,765 12,027 2,686 1,917 -1% 3% -8% 14% 1% -15% 
Cipla CIPL.BO 310.6 2 18,105 4,162 2,896 17,580 3,915 2,699 16,692 2,580 2,140 3% 6% 7% 8% 61% 35% 
Aurobindo 
Pharma ARBN.BO 114.3 1H 12,713 1,874 949 12,845 1,911 908 11,544 2,155 1,212 -1% -2% 5% 10% -13% -22% 
Biocon BION.BO 241.4 1 5,480 1,509 873 5,172 1,274 857 7,032 1,451 1,008 6% 18% 2% -22% 4% -13% 
Lupin LUPN.BO 543.6 1 18,259 4,265 2,771 18,189 3,735 2,351 15,536 3,108 2,272 0% 14% 18% 18% 37% 22% 
Dishman DISH.BO 50.6 1 2,850 619 170 2,662 615 86 3,477 589 229 7% 1% 98% -18% 5% -26% 
United Phos UNPO.BO 132.3 1 18,951 3,197 1,492 19,289 3,489 1,159 18,569 3,672 2,166 -2% -8% 29% 2% -13% -31% 
Unitech UNTE.BO 28.5 2H 6,167 1,418 970 5,139 1,073 575 10,542 1,685 997 20% 32% 69% -42% -16% -3% 
DLF DLF.BO 204.2 1 24,500 11,148 3,108 20,344 8,227 2,584 26,831 6,662 3,445 20% 36% 20% -9% 67% -10% 
Phoenix Mills PHOE.BO 202.6 1 490 348 242 505 373 269 468 321 272 -3% -7% -10% 5% 8% -11% 
Prestige Estates PREG.BO 109.6 1 3,411 1,262 816 1,669 501 281 4,655 866 702 104% 152% 190% -27% 46% 16% 
Oberoi Realty  OEBO.BO 277.7 1 1,671 995 942 1,857 1,134 1,024 2,627 1,449 1,367 -10% -12% -8% -36% -31% -31% 
Wipro WIPR.BO 444.0 1 100,451 19,943 14,801 98,808 19,843 14,564 82,715 17,068 13,754 2% 1% 2% 21% 17% 8% 
HCL Techno HCLT.BO 491.2 1 53,187 9,500 5,573 52,452 9,702 5,527 40,779 7,061 4,390 1% -2% 1% 30% 35% 27% 
Infosys INFY.BO 2776.8 2 92,324 30,198 23,275 92,980 31,330 23,720 72,500 23,180 18,180 -1% -4% -2% 27% 30% 28% 
Tata Consult TCS.BO 1156.6 2 133,788 39,701 30,303 132,040 40,921 28,866 101,575 30,738 24,018 1% -3% 5% 32% 29% 26% 
Tech Mahindra TEML.BO 710.5 2 14,206 2,304 1,346 14,449 2,343 1,445 12,615 2,590 921 -2% -2% -7% 13% -11% 46% 
Mindtree MINT.BO 502.6 3 5,173 854 562 5,197 897 606 3,912 440 320 0% -5% -7% 32% 94% 76% 
OnMobile Global ONMO.BO 59.4 1 1,742 391 105 1,688 391 178 1,333 307 269 3% 0% -41% 31% 28% -61% 
NIIT NIIT.BO 50.1 1 2,501 311 228 2,501 251 407 3,237 405 378 0% 24% -44% -23% -23% -40%  

Source: Company data, CIRA 
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Citigroup Global Markets India Private Limited Aditya Narain, CFA; Jitender Tokas,CFA; Saurabh Handa; Pradeep Mahtani; Venkatesh 
Balasubramaniam; Prashant Nair, CFA; Deepal Delivala; Jamshed Dadabhoy; Manish 
Chowdhary, CFA; Surendra Goyal, CFA; Gaurav Malhotra, CFA; Raashi Chopra, CFA; Aditya 
Mathur 

OTHER DISCLOSURES 

Citigroup Global Markets Inc. and/or its affiliates has a significant financial interest in relation to Ashok Leyland, AXIS Bank, Bharat Heavy, Bank of Baroda, 
Bharat Petroleum, Canara Bank, Hindalco Industries, HDFC Bank, ICICI Bank, Infrastructure Development Finance, Indian Oil, ITC, Kotak Mahindra Bank, 
Larsen & Toubro, LIC Housing Finance, Mahindra And Mahindra Financial Services, Nestle India, Punjab National Bank, Reliance Industries, State Bank of 
India, Tech Mahindra, Thermax, Tata Steel, Union Bank Of India, Wipro. (For an explanation of the determination of significant financial interest, please refer 
to the policy for managing conflicts of interest which can be found at www.citiVelocity.com.) 

Citigroup Global Markets Inc. or its affiliates beneficially owns 2% or more of any class of common equity securities of CESC, Cummins India, Educomp 
Solutions, Indraprastha Gas, IRB Infrastructure Developers, Mahindra And Mahindra Financial Services, Motilal Oswal Financial Services, Tata Motors, Tech 
Mahindra, United Phosphorus, Voltas, Yes Bank, Zee Entertainment. 

Citigroup Global Markets Inc. or its affiliates beneficially owns 10% or more of any class of common equity securities of IVRCL Infra & Projects, NIIT. 

For securities recommended in the Product in which the Firm is not a market maker, the Firm is a liquidity provider in the issuers' financial instruments and 
may act as principal in connection with such transactions. The Firm is a regular issuer of traded financial instruments linked to securities that may have been 
recommended in the Product. The Firm regularly trades in the securities of the issuer(s) discussed in the Product. The Firm may engage in securities 
transactions in a manner inconsistent with the Product and, with respect to securities covered by the Product, will buy or sell from customers on a principal 
basis. 

Securities recommended, offered, or sold by the Firm: (i) are not insured by the Federal Deposit Insurance Corporation; (ii) are not deposits or other 
obligations of any insured depository institution (including Citibank); and (iii) are subject to investment risks, including the possible loss of the principal 
amount invested. Although information has been obtained from and is based upon sources that the Firm believes to be reliable, we do not guarantee its 
accuracy and it may be incomplete and condensed. Note, however, that the Firm has taken all reasonable steps to determine the accuracy and 
completeness of the disclosures made in the Important Disclosures section of the Product. The Firm's research department has received assistance from 
the subject company(ies) referred to in this Product including, but not limited to, discussions with management of the subject company(ies). Firm policy 
prohibits research analysts from sending draft research to subject companies. However, it should be presumed that the author of the Product has had 
discussions with the subject company to ensure factual accuracy prior to publication. All opinions, projections and estimates constitute the judgment of the 
author as of the date of the Product and these, plus any other information contained in the Product, are subject to change without notice. Prices and 
availability of financial instruments also are subject to change without notice. Notwithstanding other departments within the Firm advising the companies 
discussed in this Product, information obtained in such role is not used in the preparation of the Product. Although Citi Investment Research & Analysis 
(CIRA) does not set a predetermined frequency for publication, if the Product is a fundamental research report, it is the intention of CIRA to provide research 
coverage of the/those issuer(s) mentioned therein, including in response to news affecting this issuer, subject to applicable quiet periods and capacity 
constraints. The Product is for informational purposes only and is not intended as an offer or solicitation for the purchase or sale of a security. Any decision 
to purchase securities mentioned in the Product must take into account existing public information on such security or any registered prospectus. 

Investing in non-U.S. securities, including ADRs, may entail certain risks. The securities of non-U.S. issuers may not be registered with, nor be subject to the 
reporting requirements of the U.S. Securities and Exchange Commission. There may be limited information available on foreign securities. Foreign 
companies are generally not subject to uniform audit and reporting standards, practices and requirements comparable to those in the U.S. Securities of 
some foreign companies may be less liquid and their prices more volatile than securities of comparable U.S. companies. In addition, exchange rate 
movements may have an adverse effect on the value of an investment in a foreign stock and its corresponding dividend payment for U.S. investors. Net 
dividends to ADR investors are estimated, using withholding tax rates conventions, deemed accurate, but investors are urged to consult their tax advisor for 
exact dividend computations. Investors who have received the Product from the Firm may be prohibited in certain states or other jurisdictions from 
purchasing securities mentioned in the Product from the Firm. Please ask your Financial Consultant for additional details. Citigroup Global Markets Inc. 
takes responsibility for the Product in the United States. Any orders by US investors resulting from the information contained in the Product may be placed 
only through Citigroup Global Markets Inc. 

Important Disclosures for Morgan Stanley Smith Barney LLC Customers: Morgan Stanley & Co. LLC (Morgan Stanley) research reports may be 
available about the companies that are the subject of this Citi Investment Research & Analysis (CIRA) research report. Ask your Financial Advisor or use 
smithbarney.com to view any available Morgan Stanley research reports in addition to CIRA research reports. 
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Important disclosure regarding the relationship between the companies that are the subject of this CIRA research report and Morgan Stanley Smith Barney 
LLC and its affiliates are available at the Morgan Stanley Smith Barney disclosure website at www.morganstanleysmithbarney.com/researchdisclosures. 
For Morgan Stanley and Citigroup Global Markets, Inc. specific disclosures, you may refer to www.morganstanley.com/researchdisclosures and 
https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures. 
This CIRA research report has been reviewed and approved on behalf of Morgan Stanley Smith Barney LLC. This review and approval was conducted by 
the same person who reviewed this research report on behalf of CIRA. This could create a conflict of interest. 

The Citigroup legal entity that takes responsibility for the production of the Product is the legal entity which the first named author is employed 
by.  The Product is made available in Australia through Citigroup Global Markets Australia Pty Ltd. (ABN 64 003 114 832 and AFSL No. 240992), participant 
of the ASX Group and regulated by the Australian Securities & Investments Commission.  Citigroup Centre, 2 Park Street, Sydney, NSW 2000.  The Product 
is made available in Australia to Private Banking wholesale clients through Citigroup Pty Limited (ABN 88 004 325 080 and AFSL 238098). Citigroup Pty 
Limited provides all financial product advice to Australian Private Banking wholesale clients through bankers and relationship managers.  If there is any 
doubt about the suitability of investments held in Citigroup Private Bank accounts, investors should contact the Citigroup Private Bank in Australia.  Citigroup 
companies may compensate affiliates and their representatives for providing products and services to clients.  The Product is made available in Brazil by 
Citigroup Global Markets Brasil - CCTVM SA, which is regulated by CVM - Comissão de Valores Mobiliários, BACEN - Brazilian Central Bank, APIMEC - 
Associação dos Analistas e Profissionais de Investimento do Mercado de Capitais and ANBID - Associação Nacional dos Bancos de Investimento.  Av. 
Paulista, 1111 - 11º andar - CEP. 01311920 - São Paulo - SP.  If the Product is being made available in certain provinces of Canada by Citigroup Global 
Markets (Canada) Inc. ("CGM Canada"), CGM Canada has approved the Product.  Citigroup Place, 123 Front Street West, Suite 1100, Toronto, Ontario M5J 
2M3.  This product is available in Chile through Banchile Corredores de Bolsa S.A., an indirect subsidiary of Citigroup Inc., which is regulated by the 
Superintendencia de Valores y Seguros. Agustinas 975, piso 2, Santiago, Chile. The Product is made available in France by Citigroup Global Markets 
Limited, which is authorised and regulated by Financial Services Authority.  1-5 Rue Paul Cézanne, 8ème, Paris, France.  The Product is distributed in 
Germany by Citigroup Global Markets Deutschland AG ("CGMD"), which is regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin). CGMD, 
Reuterweg 16, 60323 Frankfurt am Main. Research which relates to "securities" (as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws 
of Hong Kong)) is issued in Hong Kong by, or on behalf of, Citigroup Global Markets Asia Limited which takes full responsibility for its content. Citigroup 
Global Markets Asia Ltd. is regulated by Hong Kong Securities and Futures Commission. If the Research is made available through Citibank, N.A., Hong 
Kong Branch, for its clients in Citi Private Bank, it is made available by Citibank N.A., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong. Citibank 
N.A. is regulated by the Hong Kong Monetary Authority. Please contact your Private Banker in Citibank N.A., Hong Kong, Branch if you have any queries on 
or any matters arising from or in connection with this document.  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 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 Israel through Citibank NA, 
regulated by the Bank of Israel and the Israeli Securities Authority. Citibank, N.A, Platinum Building, 21 Ha'arba'ah St, Tel Aviv, Israel.   The Product is made 
available in Italy by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority.  Via dei Mercanti, 12, Milan, 20121, 
Italy.  The Product is made available in Japan by Citigroup Global Markets Japan Inc. ("CGMJ"), which 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. If the Product was distributed by SMBC Nikko Securities Inc. it is being so distributed under 
license.  In the event that an error is found in an CGMJ research report, a revised version will be posted on the Firm's Citi Velocity website.  If you have 
questions regarding Citi Velocity, 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 the Financial Services Commission, the Financial Supervisory Service and the Korea Financial Investment Association 
(KOFIA). Citibank Building, 39 Da-dong, Jung-gu, Seoul 110-180, Korea.   KOFIA makes available registration information of research analysts on its 
website.  Please visit the following website if you wish to find KOFIA registration information on research analysts of Citigroup Global Markets Korea 
Securities Ltd.  http://dis.kofia.or.kr/fs/dis2/fundMgr/DISFundMgrAnalystPop.jsp?companyCd2=A03030&pageDiv=02.  The Product is made available in 
Malaysia by Citigroup Global Markets Malaysia Sdn Bhd (Company No. 460819-D) (“CGMM”) to its clients and CGMM takes responsibility for its contents. 
CGMM is regulated by the Securities Commission of Malaysia. Please contact CGMM at Level 43 Menara Citibank, 165 Jalan Ampang, 50450 Kuala 
Lumpur, Malaysia in respect of any matters arising from, or in connection with, the Product.  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 to 
‘wholesale clients’ only as defined by s5C(1) of the Financial Advisers Act 2008 (‘FAA’) through Citigroup Global Markets Australia Pty Ltd (ABN 64 003 114 
832 and AFSL No. 240992), an overseas financial adviser as defined by the FAA, participant of the ASX Group and regulated by the Australian Securities & 
Investments Commission. Citigroup Centre, 2 Park Street, Sydney, NSW 2000.  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 the Philippines through Citicorp Financial Services and Insurance Brokerage Philippines, Inc., 
which is regulated by the Philippines Securities and Exchange Commission. 20th Floor Citibank Square Bldg. The Product is made available in the 
Philippines through Citibank NA Philippines branch, Citibank Tower, 8741 Paseo De Roxas, Makati City, Manila. Citibank NA Philippines NA is regulated by 
The Bangko Sentral ng Pilipinas. 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.  Dom Maklerski Banku Handlowego 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 
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Gasheka Street, 125047 Moscow.  The Product is made available in Singapore through Citigroup Global Markets Singapore Pte. Ltd. (“CGMSPL”), a capital 
markets services license holder, and regulated by Monetary Authority of Singapore. Please contact CGMSPL at 8 Marina View, 21st Floor Asia Square 
Tower 1, Singapore 018960, in respect of any matters arising from, or in connection with, the analysis of this document. This report is intended for recipients 
who are accredited, expert and institutional investors as defined under the Securities and Futures Act (Cap. 289). 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. Please contact your Private Banker in Citibank N.A., Singapore Branch if you have any queries on or any matters arising from or in connection 
with this document. This report is intended for recipients who are accredited, expert and institutional investors as defined under the Securities and Futures 
Act (Cap. 289).  This report is distributed in Singapore by Citibank Singapore Ltd ("CSL") to selected Citigold/Citigold Private Clients. CSL provides no 
independent research or analysis of the substance or in preparation of this report. Please contact your Citigold//Citigold Private Client Relationship Manager 
in CSL if you have any queries on or any matters arising from or in connection with this report. This report is intended for recipients who are accredited 
investors as defined under the Securities and Futures Act (Cap. 289).   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 
the Republic of China through Citigroup Global Markets Taiwan Securities Company Ltd. ("CGMTS"), 14 and 15F, No. 1, Songzhi Road, Taipei 110, Taiwan 
and/or through Citibank Securities (Taiwan) Company Limited ("CSTL"), 14 and 15F, No. 1, Songzhi Road, Taipei 110, Taiwan, subject to the respective 
license scope of each entity and the applicable laws and regulations in the Republic of China. CGMTS and CSTL are both regulated by the Securities and 
Futures Bureau of the Financial Supervisory Commission of Taiwan, the Republic of China. No portion of the Product may be reproduced or quoted in the 
Republic of China by the press or any third parties [without the written authorization of CGMTS and CSTL]. If the Product covers securities which are not 
allowed to be offered or traded in the Republic of China, neither the Product nor any information contained in the Product shall be considered as advertising 
the securities or making recommendation of the securities in the Republic of China. The Product is for informational purposes only and is not intended as an 
offer or solicitation for the purchase or sale of a security or financial products. Any decision to purchase securities or financial products mentioned in the 
Product must take into account existing public information on such security or the financial products or any registered prospectus.  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.  In the U.A.E, these materials (the 
"Materials") are communicated by Citigroup Global Markets Limited, DIFC branch ("CGML"), an entity registered in the Dubai International Financial Center 
("DIFC") and licensed and regulated by the Dubai Financial Services Authority ("DFSA") to Professional Clients and Market Counterparties only and should 
not be relied upon or distributed to Retail Clients. A distribution of the different CIRA ratings distribution, in percentage terms for Investments in each sector 
covered is made available on request.  Financial products and/or services to which the Materials relate will only be made available to Professional Clients 
and Market Counterparties.  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 a member of FINRA and 
registered with 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.  
Pursuant to Comissão de Valores Mobiliários Rule 483, Citi is required to disclose whether a Citi related company or business has a commercial relationship 
with the subject company. Considering that Citi operates multiple businesses in more than 100 countries around the world, it is likely that Citi has a 
commercial relationship with the subject company.  
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 CIRA's Products can be found at 
https://www.citivelocity.com/cvr/eppublic/citi_research_disclosures.   
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. 
With the exception of our product that is made available only to Qualified Institutional Buyers (QIBs), CIRA concurrently disseminates its research via 
proprietary and non-proprietary electronic distribution platforms. Periodically, individual CIRA analysts may also opt to circulate research posted on such 
platforms to one or more clients by email. Such email distribution is discretionary and is done only after the research has been disseminated via the 
aforementioned distribution channels. CIRA simultaneously distributes product that is limited to QIBs only through email distribution. 
The level and types of services provided by CIRA analysts to clients may vary depending on various factors such as the client’s individual preferences as to 
the frequency and manner of receiving communications from analysts, the client’s risk profile and investment focus and perspective (e.g. market-wide, sector 
specific, long term, short-term etc.), the size and scope of the overall client relationship with Citi and legal and regulatory constraints. 
CIRA product may source data from dataCentral. dataCentral is a CIRA proprietary database, which includes Citi estimates, data from company reports and 
feeds from Reuters and Datastream. 
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© 2012 Citigroup Global Markets Inc. Citi Investment Research & Analysis is a division of Citigroup Global Markets Inc. 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. All rights reserved. Any unauthorized use, 
duplication, redistribution or disclosure of this report (the “Product”), including, but not limited to, redistribution of the Product by electronic mail, posting of 
the Product on a website or page, and/or providing to a third party a link to the Product, is prohibited by law and will result in prosecution. The information 
contained in the Product is intended solely for the recipient and may not be further distributed by the recipient to any third party. 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 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 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 

 


	V Market, U Earnings

