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 India Consumer & Retail 
 Festive Fervour: Lights, Sound, … Action? 
 

 Betting big on festive sales; but is sentiment impacting demand? — In an 
environment of high inflation & moderating growth, consumer goods manufacturers and 
retailers pin their hopes on the ongoing festive season demand – believed to be key to 
overall revenue and profit growth in the current year. With the onset of the festive 
season, we try and gauge a) the importance of the festive season; b) measures that 
companies / retailers are undertaking to spur demand; and c) what’s happening on-
ground as we visit malls / shopping centers and talk to dealers & shopkeepers in 
Mumbai and Delhi.   

 Festive season – how big is it? — We analyzed revenue trends for 7-8 companies 
(mix of retailers, paint companies & durable makers) over the past 5-6 years. On an 
average, the festive season quarter accounts for ~24-30% of the annual sales. It is 
thus, only, a tad higher than the average quarterly run-rate. The festive season is now 
believed to have extended beyond the traditional Dusshera / Diwali period; retailers 
mention that India is increasingly following the West with Christmas / New Year 
becoming more important (more holidays, better weather?). Channel checks tell us that 
most retailers have their annual sales earlier in August (or later in January too - as is 
the case with Pantaloon) – which garner a large proportion of overall revenues. 

 Gearing up for the festivities — The shopping centers / malls we visited, especially in 
Delhi, have been decorated and lit up for the festival of lights. Press reports indicate 
consumer companies have increased their advertising budgets by up to 50-60% Y/Y for 
the season – targeting print, TV, outdoor as well as online / mobile ads; well supported 
by discount offers, gift coupons and promotions to spur demand. Product launches and 
innovations continue, albeit at a slower pace.    

 What are channel checks telling us?.... — Speaking to most shopkeepers & 
distributors, it was a near consensus view that growth rates in 2011 are likely to be 
lower on last year’s high base. That said, there was a sharp variance across categories 
/ shops on the absolute growth expectations.  

 …. Mixed views — Some electronics retailers noted that higher EMIs (~4ppt increase 
in interest rates in the last 24 months) could lead to modest / no growth. Apparel & 
jewellery players mentioned that the price hikes are impacting volumes. Following the 
recent discount sales period, many believe the offtake could be lower when consumer 
goods and apparels are being sold at full prices. On the other hand, based on the initial 
trends, a few FMCG, premium watch makers & some white good dealers, spoke of 
strong growth expectations (the range was wide, between +15-40% growth). 

 Signs of modest growth; but still early days — Our dipstick checks indicate that 
sales this year will be steady, but are unlikely to be spectacular (see photos inside). 
These are still early days - it is yet to be seen if the macro sentiment has dampened 
consumer demand or if the festive spirit will positively surprise closer to Diwali.  
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Festive Season Over the Years 

While consumption has held up relatively better than other sectors in recent times, 
there have been signs of growth moderating over the last 2 quarters. Most 
consumer good firms and retailers are hoping for a good festive season – which will 
be key to growth in revenues (and profits) this fiscal.   

We analyzed revenue trends across 7-8 companies – a mix of retailers, paint 
companies and consumer durable firms - all believed to be affected by the festive 
season sales. Growth in the last 2 years has been very healthy for most companies 
– and thus this year’s sales will be on a high base.  

Figure 1. Growth Trends in the Festive quarter fro Select Companies (%Y/Y) 

% growth Y/Y in the 
festive quarter 

2006 2007 2008 2009 2010 Average growth in the 
festive Quarter 

Average growth in the 
full year 

Asian Paints 21% 22% 12% 26% 26% 21% 21% 
Pantaloon 44% 81% 24% 33%* 36% 44% 46% 
Shoppers Stop 19% 42% 8% 12% 23% 21% 24% 
Kansai Nerolac 10% 10% -8% 37% 29% 16% 16% 
Titan - Watches 30% -4% 4% 39% 21% 18% 14% 
Titan - Jewellery 48% 78% 33% 19% 68% 49% 45% 
Whirlpool  62% -14% 19% 23% 22% 19% 
TTK Prestige  23% 23% 18% 65% 32% 29% 
Average 29% 39% 10% 25% 36% 28% 27%  

Source: Company Reports and CIRA; Adjusting for different Diwali dates across the years, we use 3Q (Oct-Dec) 
data for all companies in 2005, 2007, 2008 and 2010; whereas average of 2Q and 3Q is used for 2006 and 2009 

*Comparing core retail (lifestyle, value, home retailing) to only lifestyle and value retail. 

 

How important is the festive quarter? 

Analyzing trends across these companies, over the past 5-6 years, it appears that 
on average, the festive season quarter accounts for ~24-30% of the annual sales. It 
is thus, only, a tad higher than the quarterly run-rate.  
 

Figure 2. Festive Quarter as a % of Annual Sales Over the Years  Figure 3. Avg Contribution of the Festive Quarter as % of Annual Sales 

 2005 2006 2007 2008 2009 2010 
Asian Paints 27% 26% 27% 24% 25% 27% 
Pantaloon 29% 24% 26% 25% 25% 26% 
Shoppers Stop 31% 27% 28% 27% 27% 27% 
Kansai Nerolac 28% 27% 26% 23% 25% 26% 
Titan - Watches 23% 25% 21% 21% 26% 26% 
Titan - Jewellery 28% 26% 29% 29% 27% 31% 
Whirlpool  23% 33% 24% 23% 23% 
TTK Prestige  29% 30% 30% 28% 31%  
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Source: Company Reports; Adjusting for different Diwali dates across the years, we 
use 3Q (Oct-Dec) data for all companies in 2005, 2007, 2008 and 2010; whereas 
average of 2Q and 3Q is used for 2006 and 2009 

 Source: Company Reports and CIRA; Adjusting for different Diwali dates across the 
years, we use 3Q (Oct-Dec) data for all companies in 2005, 2007, 2008 and 2010; 
whereas average of 2Q and 3Q is used for 2006 and 2009 

 

After a modest 2008 season, growth in 

the last 2 years has been very healthy for 

most companies 
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The festive season is not just restricted to a few weeks around Diwali, but is 
increasingly extending to the end of the year including the Christmas / New Year 
period.  

Further, many large format retailers have their annual sales / discount schemes 
around August and / or January – which now contribute to a big share of the annual 
sales.  

Diwali 2011 – What’s happening in the run-up? 

Plenty of Advertising  

Retailers and consumer durables companies have raised their advertising and 
marketing budgets by up to 50-60% for the upcoming festival season. Besides, 
regular advertising on print and TV, companies are increasingly using new media – 
web (including social networking sites), mobile and outdoor for more direct and cost 
effective brand building. According to press reports, the festival season generally 
accounts for 40-45% of the annual ad spends. Companies indicate that in-store 
inventory has been enhanced ahead of the festive season with many discount offers 
and freebies to spur consumption.   

There are other electronics retailers that have reduced print / TV budgets given the 
modest sales – but are offering new products at attractive price points, enhancing 
promotional offers and customer retention strategies including more loyalty points, 
rewards, assured cash back schemes of different denominations, etc. Some of the 
smaller local TV / AC players have been aggressive in booking space across many 
malls in almost all 12-18 cities (all metros + tier 2 cities).   

Figure 4. Advertisement in a leading English Daily – Enhanced 
collection and Discount offers 

 Figure 5. Festive Season Pamphlet from a Body Shop outlet in Mumbai  

 

 

 

Source: The Times of India, Mumbai Edition  Source: The Body Shop 
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Figure 6. Front page of a leading vernacular newspaper in Jaipur 
(Rajasthan) on a weekday – Jewellery festivals encompassing many 
local jewellers, organised by the company  

 Figure 7. Advertisement outside a decorated specialty retail outlet in 
Mumbai  - Celebrity Endorsements, Offers and Freebies 

 

Source: Dainik Bhaskar, Jaipur Edition  Source: Citi Investment Research and Analysis 
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Figure 8. Banner outside a leading large format retailer in a Delhi mall - 
Gift Vouchers, Bonus Reward Points, aplenty 

 Figure 9. Multiple Outdoor Advertisements at a busy crossing in a 
Mumbai suburb 

 

 

 

Source: Citi Investment Research and Analysis  Source: Citi Investment Research and Analysis 

 
 

Figure 10. One of the many advertisements by durable companies  Figure 11. A newspaper advertisement by a leading electronics retailer 

 

 

 
Source: The Times of India, Mumbai Edition  Source: The Hindustan Times, Mumbai Edition 
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Figure 12. Some of the offers at a large format retail store 

 

Source: The Times of India, Mumbai Edition 

 
Festival Special Offers – Innovation Galore 

Following a relatively slow 1QFY12, many companies plan to unveil new products 
during the upcoming festival season and back their marketing plans with aggressive 
advertising, discount offers and brand promotion. We look at some interesting new 
innovations being tried out.   

FMCG companies are also betting on the festive season – prominently, press 
reports that the F&B major, Cadbury has stretched its Diwali Celebrations campaign 
by almost two weeks to promote gifting. It is also extensively using new media this 
season. Britannia too has worked on its products and communication for the 
season.  

Figure 13. Cadbury’s Diwali Special advertisement on the front page of the Saturday edition of an English daily  

 

Source: The Hindustan Times, Mumbai Edition 

 
A wide variety of schemes and innovative offers are on to woo customers – 
including free gold / silver coins, 1+1 offers, EMI schemes, lucky draws, etc. 
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Figure 14. An advertisement in the supplement of a leading vernacular 
newspaper in Lucknow (UP) – A Nano car or a gold coin free! 

 Figure 15. Festive offers / Discounts outside a shop in a Delhi mall 

 

 

 

Source: Dainik Jagran, Lucknow Edition  Source: Citi Investment Research and Analysis 

 
 

Figure 16. Karvachauth1 Special at a leading jewellery store  – Women get the option to put 
Mehndi (Henna) and a special session with a tarot card reader 

 

Source: Citi Investment Research and Analysis 

                                                           
1 Karva Chauth is a one-day festival before Diwali celebrated in North India where married women fast 
from sunrise to moonrise for the safety and long life of their husbands. 

 

 

Besides buying jewellery, get Mehndi put 

and / or ask the tarot card reader 

questions about your future 
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Figure 17. Fire Cracker Boxes – From Indian Goddesses’ to Film Actresses 

 

Source: Namaskar, Air India Magazine 

 
The festive season is not restricted to consumer good manufacturers and retailers – 
demand for flourishing skin?  

Figure 18. Festival Special Ad  - Even outside a small beauty parlour in 
Delhi 

 Figure 19. Kaya Skin Clinic’s Diwali Special Ad  

 

 

Source: Citi Investment Research and Analysis  Source: The Times of India, Mumbai Edition 

Variety in fire crackers - options increase 

every year… Box covers change too – 

from the Indian Goddesses to Bollywood 

Divas 
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What do channel checks indicate? 

We walked across malls and local shopping centers in 2 big cities of India – Delhi 
and Mumbai over a couple of weekends - and spoke to many dealers & 
shopkeepers. Some of the photos from our visits below   -  

Figure 20. Outside a large mall in Delhi on a Saturday evening  Figure 21. At the mall entry in Delhi  

 

 

Source: Citi Investment Research and Analysis  Source: Citi Investment Research and Analysis 

 
Surprisingly, there weren’t too many people as one would expect ahead of the 
festive season.  
 

Figure 22. Tuesday evening in a large shopping complex in Mumbai   Figure 23. Saturday morning in a large shopping complex in Mumbai  

 

 

 

Source: Citi Investment Research and Analysis  Source: Citi Investment Research and Analysis 
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Apparel & jewellery players mentioned that the price hikes are impacting volumes.  
Following the recent discount sales period, many believe the offtake is lower 
sequentially when durables and apparels are being sold at full prices.  
 

Figure 24. Saturday night scene in another mall in Delhi  

 

Source: Citi Investment Research and Analysis 

 
 

Figure 25. Inside a large mall in Delhi on Saturday evening 

 

Source: Citi Investment Research and Analysis 

 

Some malls were quite deserted, 

considering it was a Saturday night…  

 

….Others were a little better   

It appeared that the number of people in 

the food court outnumbered ones in 

shops 
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Figure 26. Sale at a shop run by Khadi & Village Industries Commission in Delhi on a Sunday 
Afternoon  

 

Source: Citi Investment Research and Analysis 

 
A couple of electronics retailers we spoke to noted that footfalls have been very 
good recently; however the conversion rates are lower. Some believed that higher 
EMIs (~4ppt increase in interest rates in the last 24 months) lead to modest / no 
growth.  
 

 Figure 27. At a leading electronics store in Delhi  Figure 28. Scenes at a premium watch showroom in Mumbai 

 

 

 

Source: Citi Investment Research and Analysis  Source: Citi Investment Research and Analysis 
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Interestingly, premium segment players for lifestyle categories (like watches, high 
end durables) are recording relatively better growth – some attribute it to a low 
base, some call it a cheaper form of luxury. Some other dealers and distributors of 
FMCG / paint companies noted that the festive season demand was healthy.  
  

 Figure 29. Gift packs galore in a large format food retail store in 
Mumbai 

 Figure 30. Inside an apparel store in Mumbai – Variety & offers 

 

 

 

Source: Citi Investment Research and Analysis  Source: Citi Investment Research and Analysis 

 
Overall, while these are still early days, the initial signs indicate modest growth this 
season. That said, there seem to be mixed views on the extent of growth that is 
likely to occur – even within the same categories.   
 

Festive spirit alive…. Will it drive sales closer to Diwali? 

The shopping centers and malls we visited, especially in Delhi have been decorated 
and lit up for the festive season. One can’t say the mood isn’t festive – large crowds 
at Dussehra celebrations, crowds in sweet shops, people buying lamps and lights, 
et al.  Even though, the initial trends and most expectations indicate slower festive 
growth rates in organized retail / consumer goods sales this year, we think it is a bit 
premature to completely rule out positively surprises closer to the Diwali day.  
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Figure 31. Women getting Mehndi put ahead of the festivals at a busy 
shopping complex in Delhi   

 Figure 32. Sale of lamps, lights, bangles, etc for the festivals at a local 
market in Delhi 

 

 

 

Source: Citi Investment Research and Analysis  Source: Citi Investment Research and Analysis 

 

Figure 33. Dussehra Celebrations in a South Delhi colony – Massive 
crowds (including foreign nationals) to watch the burning of the 
Ravana effigy  

 Figure 34. Sale of fire crackers ahead of Diwali 

 

 

Source: Citi Investment Research and Analysis  Source: Citi Investment Research and Analysis 

 

Season’s Greetings! 
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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 
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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.  Foro Buonaparte 16, 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 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 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, 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 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 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 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 1 Temasek Avenue, 
#39-02 Millenia Tower, Singapore 039192, 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 
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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 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. 
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. 

© 2011 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. 
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