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Economy News
 Sebi is willing to make it easier for small companies to list on the

dedicated small and medium enterprises (SME) platforms of stock
exchanges, by relaxing certain criteria such as on underwriting and market
making. (BS)

 Petroleum and Natural Gas Minister M Veerappa Moily on Monday said
there was no proposal to roll back the hike in petrol and diesel prices.  (BS)

 Prime Minister David Cameron of Britain made a strong pitch here on
Monday for opening the insurance, banking and retail sectors in India for
foreign investment. (BS)

 Goa's mining industry took their urgent plea to the Prime Minister on
Monday seeking his help to resume mining in the state. The memo
delivered wants him to get the MOEF at the Centre and government of
Goa to lift their respective suspension orders. (ET)

 The Central Empowered Committee (CEC), looking into environmental
compliance by miners accused of irregularities in Karnataka, on Monday
said satisfactory progress has been made in the implementation of the
lease wise reclamation and rehabilitation (R&R) plans in respect of
Category-A and Category-B mining leases. (ET)

 In what could be seen as strong intention to keep the fiscal deficit within
the revised target, the Finance Ministry has announced reduction of
market borrowing for the current fiscal by Rs120bn. (BL)

Corporate News
 UB has said to accommodate further lending to KFA, if required, it is

proposed to raise the lending limit to KFA from Rs3bn to Rs7.5bn and
reduce the investment limit from Rs12bn to Rs7.5bn, maintaining the
overall limit of Rs15bn approved by the shareholders. (BS)

 Competition in the mobile voice segment is expected to intensify with the
Telecom Commission allowing Internet service-providers with broadband
spectrum to offer voice services after paying an entry fee of Rs16.58bn.
This decision has a direct bearing on Reliance Industries-backed Infotel
Broadband, which had sought the Department of Telecom's permission to
offer voice services on top of its broadband spectrum. (BL)

 The uncertainty over the fate of the Morga II coal block allocated to
GMDC continues as the meeting of a Group of Ministers, on the issue
remained inconclusive on Monday. (BL)

 GAIL India has commissioned a Rs45bn pipeline carrying gas from Dabhol
LNG terminal into Bangalore. The Dabhol-Bengaluru pipeline can carry
16mn standard cubic meters (mscm) of gas a day and the 73 km laid in the
city will help initiate CNG supplies to automobiles as well as piped cooking
gas to households. (BL)

 Blue Star, will exit the window AC market. It feels it would be almost
impossible for the segment to meet the new norms of the Bureau of
Energy Efficiency, effective from January next year. (BS)

 Hindustan Copper Limited (HCL) and Chhattisgarh Mineral Development
Corporation (CMDC) has reached an agreement and will form a joint
venture company to explore mineral in the state. (BS)

 The conclusion of a stake sale agreement between Jet Airways and
Etihad Airways is being delayed, as the Abu Dhabi-based airline wants a
government assurance on an investment in India. (BS)

 Essar Oil believes that with the completion of its Vadinar refinery
expansion, the company is poised to match its old rival Reliance Industries'
enviable margins from its Jamnagar refinery.  (ET)

Equity
% Chg

18 Feb 13 1 Day 1 Mth 3 Mths

Indian Indices
SENSEX Index  19,501  0.2  (2.7)  6.3
NIFTY Index  5,898  0.2  (2.7)  5.9
BANKEX Index  14,164  0.1  (2.7)  8.9
BSET Index  6,446  (0.5)  0.6  14.0
BSETCG INDEX  9,878  1.2  (6.0)  (6.3)
BSEOIL INDEX  8,925  (0.0)  (6.7)  11.0
CNXMcap Index  7,971  0.6  (7.2)  2.5
BSESMCAP INDEX  6,587  0.7  (10.6)  (6.6)

World Indices
Dow Jones  13,982  0.1  2.4  11.1
Nasdaq  3,192  (0.2)  1.8  11.9
FTSE  6,318  (0.2)  2.7  10.1
NIKKEI  11,408  2.1  4.4  24.5
HANGSENG  23,382  (0.3)  (1.1)  9.8

Value traded (Rs cr)
18 Feb 13 % Chg - Day

Cash BSE  1,526  (13.2)
Cash NSE  8,181  (18.4)
Derivatives 81,046  (34.9)

Net inflows (Rs cr)
15 Feb 13 % Chg MTD YTD

FII  370  (28.9)  20,386  42,616
Mutual Fund  1  (109.8)  (1,336)  (6,049)

FII open interest (Rs cr)
15 Feb 13 % Chg

FII Index Futures  10,259  4.2
FII Index Options  52,014  1.7
FII Stock Futures  30,031  0.1
FII Stock Options  3,166  1.3

Advances / Declines (BSE)
18 Feb 13 A B T Total % total

Advances 119 962 162  1,243 42
Declines  77  649  124  850 29
Unchanged  5  491 367  863 29

Commodity % Chg

18 Feb 13 1 Day 1 Mth 3 Mths

Crude (NYMEX)  (US$/BBL)  95.6  (0.3)  0.0  7.1
Gold   (US$/OZ)  1,609.9  0.2  (4.4)  (6.8)
Silver  (US$/OZ)  30.0  0.5  (5.7)  (9.2)

Debt / forex market
18 Feb 13 1 Day 1 Mth 3 Mths

10 yr G-Sec yield %  8.0  8.0  8.0  N/A
Re/US$  54.3  54.2  53.7  55.1

Sensex

Source: ET = Economic Times, BS = Business Standard, FE = Financial Express,

BL = Business Line,  ToI: Times of India, BSE = Bombay Stock Exchange
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TIME TECHNOPLAST LTD (TTL)
PRICE: RS.44 RECOMMENDATION: BUY
TARGET PRICE: RS.55 CON. FY14E P/E: 6.6X

 TTL has reported higher than expected profit numbers for Q3 FY13. Earn-
ings has been led by volume growth and margin expansion. The com-
pany is targeting to penetrate the Asian markets for packaging products.
With capex expected to slow down in FY13-14, we expect higher free
cash generation. A key concern among investors regarding the TTL is its
low asset turnover. We expect this concern to get partly addressed as the
company ramps-up its capacities going forward.

 Key Risks: Delay in capacity expansion & commercialization of new prod-
ucts. Currency fluctuation & pricing of key raw material i.e. HDPE

Financial performance

(Rs mn) Q3FY13 Q3FY12 YoY (%) 9MFY13 9MFY12 YoY (%)

Gross Sales 4816 4230 13.8 13862 11761 17.9

Excise Duty 405 253 60.5 1095 760 44.0

Net Sales 4411 3978 10.9 12768 11001 16.1

Material costs 2838 2640 7.5 8255 7226 14.2

Staff costs 235 181 29.9 686 503 36.3

Other expenditure 566 525 7.8 1651 1429 15.6

Total Expenditure 3638 3345 8.8 10592 9159 15.7

PBIDT 772 633 22.0 2175 1842 18.1

Depreciation 162 141 15.4 463 411 12.8

Other Income 0 3 -87.9 5 9 -42.6

EBIT 610 496 23.1 1717 1441 19.2

Interest 223 167 33.7 658 471 39.7

PBT 388 329 17.8 1059 970 9.2

Tax 77 71 8.6 209 193 8.5

Deferred Tax 11 14.97 -27.1 32 37 -13.7

Reported Profit After Tax 300 243 23.2 818 740 10.5

Minority Interest After NP 8.6 6.54 31.5 25 26 -3.3

Net Profit after Minority Int 291 237 23.0 793 714 11.0

EPS (Rs) 1.4 1.1 3.8 3.4

Excise duty (%) 8.4 6.0 7.9 6.5

EBITDA (%) 17.5 15.9 17.0 16.7

Material costs to sales (%) 64.4 66.4 64.7 65.7

Other expenditure (%) 12.8 13.2 12.9 13.0

Tax rate (%) 22.6 26.0 22.8 23.7

NPM (%) 6.6 6.0 6.2 6.5

Source: Company

Segment Revenues

(Rs mn) Q3 FY13 Q3 FY12 YoY (%)

Polymer products 3627 3363 7.8

Composite products 783 615 27.3

Source: Company

Summary table - Consolidated

(Rs mn) FY12 FY13E FY14E

Sales  15,282  17,531  20,266
Growth (%)  19.8  14.7  15.6
EBITDA  2,431  2,963  3,419
EBITDA margin (%)  15.9  16.9  16.9
PBT  1,229.0  1,464.6  1,892.2
Net profit  898  1,097  1,402
EPS (Rs)  4.3  5.2  6.7
Growth (%)  (16.6)  22.1  27.9
CEPS (Rs)  6.9  8.2  9.9
BV (Rs/share) 35.4 40.1 46.2
Dividend/share (Rs)  0.5  0.5  0.5
ROE (%)  12.6  13.5  15.2
ROCE (%)  10.9  12.2  13.0
Net (debt) cash  (7,021)  (7,278)  (7,396)
NW Capital (Days) 115.4 108.1 109.2
EV/Sales (x)  1.1  0.9  0.8
EV/EBITDA (x)  6.7  5.6  4.9
P/E (x)  10.3  8.4  6.6
P/CEPS (x)  6.3  5.4  4.5
P/BV (x)  1.2  1.1  1.0

Source: Company, Kotak Securities - Private
Client Research

RESULT UPDATE

Sanjeev Zarbade
sanjeev.zarbade@kotak.com
+91 22 6621 6305



Kotak Securities - Private Client Research Please see the disclaimer on the last page For Private Circulation 3

MORNING  INSIGHT February  19,  2013

Segment Margins

(%) Q3FY13 Q3FY12

Polymer products 14.6% 13.1%

Composite products 10.4% 8.5%

Source: Company

Standalone

Q3 FY13 Q3 FY12

Revenue 2875.6 2470

PBT 293 238.2

PAT 226.4 175.7

NPM (%) 7.9 7.1

Revenue growth % (YoY) 16.4

Source: Company

Higher margins and lower tax leads to profit beat

Actual vs Estimated numbers

(Rs mn) Q3FY13 Q3FY13 Est % Variance

Net Sales 4411 4600 -4.1%

EBITDA (%) 17.5% 16.50% 100 bps

PAT  300 284 5.6%

Source: Company

Highlights
 For Q3FY13, the company reported consolidated net revenues of Rs 4.4 bn, up

10.9% YoY. Standalone revenues grew 16.4% yoy to Rs 2.9 bn, accounting for
65% (vs 62% in Q3 FY12) of the consolidated revenues.

 The consolidated revenue growth was dragged down by subsidiaries and in that
the Battery manufacturing business. This segment registered revenues much be-
low its potential due to steep downswing in the telecom segment.

 We expect the share of overseas revenues to increase as new manufacturing
facilities are coming onstream across Asia and Middle East.

 The operating margin came higher than expected during Q3FY13 at 17.5% up
160 bps YoY. The margin expansion was led by higher gross margins as the com-
pany may have taken advantage of lower material costs.

 Employee costs rose 29.9% yoy to Rs 235 mn mainly due to the manpower that
the company has added at its various newly commissioned manufacturing units.

 For the quarter, other expenditure is up 7.8% yoy, as the company would has
been aiming to minimize expenditure.

 Interest costs have risen 33% yoy due to a combination of higher leverage and
increase in cost of borrowings.

 At the end of Q3FY13, the company had net debt of Rs 7.8 bn implying a debt/
equity ratio of 1.0x based on FY12 net worth.

 Tax rate during the quarter has declined to 23% vs 27% in Q3FY12. Had the tax
rate been the same as in Q2FY12, profit growth would have been 17% yoy vs
23% at the PAT level. The company clarified that tax rate would continue to be
in the same range in Q4 as well.
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 The company had earlier expected to generate revenues of Rs 20 bn in FY13.
Noting weakness in business outlook, we forecast net sales of Rs 17.5 bn in
FY13.

 Despite the higher than expected earnings in the quarter, we maintain our earn-
ings numbers for the year as the business environment remains subdued.

 With the significant capacity additions in the past few years, the company is now
well-positioned to benefit as these capacities get ramped up. Thus, the capex
commitments are also expected to decline in the future, which should aid cash
generation.

 Overall capacity utilization is healthy at 75% but its overseas facilities have a
much lower capacity utilization of 45%. Thus, there is adequate upside to capac-
ity utilization without further augmentation of capacity. The company believes
that it can do a turnover of Rs 25-30 bn based on the current capacity.

 During the quarter, company has received regulatory certification from " The
Emirates Authority for Standardization & Metrology " (ESMA) for its Composite
Cylinder "Litesafe" (all models -2 Kg, 5 Kg & 10 Kg), thus qualifying it to partici-
pate in various ongoing enquiries/tenders in all GCC Countries. The company's
product is now undergoing testing trial at PESO (Petroleum and Explosives Safety
Organisation) at Nagpur. Once, the approval is there, the company would be-
come eligible for participating in future cylinder orders from the Oil Marketing
Companies.

 In composite cylinders, the company has total capacity of 7 lac divided between
domestic capacity of 3.0 lac and Bahrain Capacity of 4.0 lac. Depending upon
when the approval from PESO comes (expected in month's time), the company
expects Rs 300-400 mn revenue in FY14 from cylinders.

 The company has also commissioned an industrial packaging unit at Hosur in
India and another one in Vietnam.

 The company's infrastructure division has won Rs 1.2 bn order from MP Govern-
ment for supply of Pre-fabricated shelters for E-Panchayat Bhavans. The company
expects substantial revenue from this venture to accrue in FY14.

 The order execution has started and the company expects to book around Rs 250
mn in FY13 and the rest should come in FY14. The potential of this segment is
immense, which the management quantified at ~ Rs10 bn. However, this order
is fixed priced and even the profitability is on the lower side at ~ 12%.

 The company has done an investment of Rs 350 mn in India and Overseas for
0.7 mn cyclinder per year capacity. This capacity can generate a revenue of Rs
850-900 mn per year.

Moderating capex
The company had undertaken a capex/acquisitions of Rs 2.5 bn and Rs 2.4 bn in
FY11 and FY12 towards new factories and expansion plans.

Following the massive expansion spree in the previous two years, the company is
now moderating its capex to around Rs 1.5 bn in FY13. In 9MYTD, the company has
incurred Rs 1.29 bn. Thereafter, the company expects overall capex of around Rs 2.5
bn spread over three years. Close to half of the projected capex would be for main-
tenance and the balance would be for debottlenecking and capacity augmentation.

Consistently high capex has been a concern with investors as this has constrained
free cash flow and increased debt burden.

Maintain Earnings and Target Price
At CMP, TTL is trading at P/E of 8.4x and 6.6x FY13 and FY14 earnings respectively.
Valuations appear reasonable at these levels (ROE of 13.5% in FY13E and expand-
ing to 15% in FY14E). Maintain BUY with a unchanged DCF based target price of Rs
55.

We maintain BUY on Time
Technoplast with a price target

of Rs.55
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ANNNEXURE

TTL's products are based on the polymer platform and has access to major plastic
moulding technologies including blow moulding and injection moulding.

The key product categories for the company are Industrial packaging products,
lifestyle products (door mats, chairs, syringes), technical products (automotive com-
ponents), infrastructure products (pipes and monolithic construction) and new prod-
ucts (composite cylinders). The largest segment is the industrial packaging account-
ing for 59% of revenues.

The company enjoys dominant market share in the industrial packaging business in
India. The company's multi-locational advantage enables it to respond to customer
needs in an efficient basis. Also the company keeps coming out with innovations in
its product offerings.

User breakup for packaging products

No. User Segment share of business (%)

1 Speciality Chemicals 31

2 FMCG 29

3 Paints & Inks 12

4 Pharmaceuticals 5

5 construction chemicals and Adhesives 13

6 Lube oils & Addictives 5

7 Food 3

8 Others 2

 Total                                                          100

Source: Company
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SIMPLEX INFRASTRUCTURE LTD

PRICE: RS.165 RECOMMENDATION: REDUCE
TARGET PRICE: RS.160 FY14E P/E: 8.8X

Results were lower than our expectations with revenue growth impacted by
general slowdown in order inflow as well as execution. Though margins
remained strong but continued high interest outgo impacted net profits
adversely. Due to execution and order inflow still below our estimates, we
continue to remain cautious on the stock and maintain REDUCE rating and
would advise investors to look into declines and improvement in financial
performance to enter the stock.

 Revenues for Q3FY13 declined by 15% YoY, lower than our estimates impacted
by liquidity issues with clients as well as high working capital.

 Operating margins witnessed an improvement and stood at 9.4% and came
ahead of our estimates.

 Net profit was impacted by slowdown in execution, continued high interest outgo
and high tax rate and declined by 40% YoY. Net profits were also boosted by
higher other income during the quarter.

 At current price of Rs 165, stock is trading at 8.8x P/E and 5.0x EV/EBITDA on
FY14 estimates. We revise our estimates downwards due to lower than expected
order inflows and execution seen during 9MFY13 and arrive at a revised price
target of Rs 160 (Rs 181 earlier). We continue to maintain REDUCE recommen-
dation on the stock since we believe that current valuations are already factoring
in decent growth in revenues as well as order inflows going forward.

Financial highlights

(Rs mn) Q3FY13 Q3FY12 YoY (%)

Net Sales     13,491     15,943 -15%

Expenditure     12,224     14,670

EBITDA       1,267       1,274 -1%

EBITDA margin 9.4% 8.0%

Depreciation         506         487

EBIT         761         787 -3%

Interest         739         550

EBT(exc other income)           22         237 -91%

Other Income         158           30

EBT         180         267 -32%

Tax           73           87

Tax (%) 40.2% 32.4%

Net profit         108         180 -40%

NPM (%) 0.8% 1.1%

Equity Capital 99 99

EPS (Rs) 2.2 3.6 -40%

Source: Company

Revenues impacted by stretched working capital cycle
 Revenues for Q3FY13 declined by 15% YoY, lower than our estimates impacted

by liquidity issues with clients as well as high working capital. Working capital
cycle during Q3FY13 jumped to 155 days from 140 days seen during Q2FY13.
Due to delays in payments from the clients, company has also slowed down the
execution in order to prevent working capital cycle from stretching further. How-
ever, management expects the situation to improve only by end of H1FY14.

 Company has mentioned slow moving orders mainly come from the residential
building side which has contributed to slower than expected execution.

Summary table

(Rs mn) FY12 FY13E FY14E

Sales  58,706  59,293  65,222
Growth (%) 23 1 10
EBITDA  5,007  5,277  5,740
EBITDA margin (%) 8.5 8.9 8.8
PBT  1,333  972  1,398
Net profit  892  650  935
EPS (Rs)  18.0  13.1  18.8
Growth (%) -28 -27 44
CEPS (Rs)  54.9  53.0  59.3
BV (Rs/share)  242.0  252.8  269.4
Dividend / share (Rs)  2.0  2.0  2.0
ROE (%)  7.8  5.3  7.2
ROCE (%)  12.0  11.2  11.8
Net cash (debt)  (20,890) (22,158) (22,588)
NW Capital (Days)  119.9  145.0  140.0
P/E (x)  9.2  12.6  8.8
P/BV (x)  0.7  0.7  0.6
EV/Sales (x)  0.5  0.5  0.4
EV/EBITDA (x)  5.7  5.5  5.0

Source: Company, Kotak Securities - Private
Client Research

RESULT UPDATE

Teena Virmani
teena.virmani@kotak.com
+91 22 6621 6302
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 Current order book of company stands at Rs 150 bn diversified across buildings
and housing (28%), bridges (5%), industrial (7%), marine (1%), piling (3%),
power (24%), railways (2%), roads (21%), and urban infrastructure (9%). Do-
mestic orders form nearly 92% of the order book while remaining is from over-
seas. Order inflow during Q3FY13 stood at nearly Rs 12.4 bn while Simplex has
current L1 position of Rs 19 bn worth of projects. During Q4FY13, order inflow till
mid Feb, 2013 stood at Rs 14 bn, mainly from the government projects.

 Revenues during 9MFY13 were diversified across buildings and housing (18%),
bridges (13%), industrial (11%), marine (1%), piling (7%), power (32%), rail-
ways (2%), roads (6%) and urban infrastructure (10%). Revenues from domestic
segment stood nearly 85% of the total revenues while 15% is being contributed
by overseas.

 Simplex Infrastructure has not yet commenced work on the two road projects
which it bagged in joint-venture with Gammon Infrastructure projects Ltd-
Vijaywada to Gundugolanu for 6 laning under NHDP Phase 5 and Mahulia to
Kharagpur for four laning under NHDP Phase 3. Financial closure for both these
projects is already done and Simplex Infrastructure would have 51% stake in
Mahulia-Kharagpur project and 49% stake in Vijaywada-Gundugolanu project. It
would also be carrying out major proportion of EPC for these two projects which
together would be around Rs 20 bn. However, the project is currently stuck up
due to right of way issues. Company expects to put in an equity of Rs 800 mn in
Mahulia to Kharagpur project and Rs 2.05 bn in Vijaywada to Gundugolanu
project. Equity requirement for FY14 is expected to be around Rs 1 bn.

 Based on 9MFY13 performance, we reduce our estimates for revenues for the
company and expect revenues to remain flat during FY13 and then grow by 10%
during FY14.

Operating margins stood better than our estimates
 Operating margins witnessed an improvement and stood at 9.4% and came

ahead of our estimates.

 We tweak our estimates and expect margins to be 8.9% and 8.8% for FY13 and
FY14 respectively.

Net profit impacted by de-growth in execution and high borrow-
ings
 Net profit was impacted by slowdown in execution, continued high interest outgo

and high tax rate and declined by 40% YoY. Net profits were also boosted by
higher other income during the quarter

 Due to its exposure in Libya, company's exposure in terms of fixed assets is Rs
130.5 mn and advances due are approximately Rs 40.2 mn. Company would be
able to assess recoverability of these exposures upon restoration of normalcy in
Libya and resumption of work. Correspondingly, no provisions have been made
for this.

 We reduce our revenue estimates downwards and hence net profit is now ex-
pected to decline to Rs 650 mn in FY13 (Rs 812 mn earlier) and then grow to Rs
935 mn in FY14 (Rs 1057 mn estimated earlier)

Valuation and recommendation
 At current price of Rs 165, stock is trading at 8.8x P/E and 5.0x EV/EBITDA on

FY14 estimates.

 We revise our estimates downwards due to lower than expected order inflows
and execution seen during 9MFY13 and arrive at a revised price target of Rs 160
(Rs 181 earlier).

 We continue to maintain REDUCE recommendation on the stock since we be-
lieve that current valuations are already factoring in decent growth in revenues
as well as order inflows going forward.

We maintain REDUCE on Simplex
Infrastructures with a price

target of Rs.160
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Gainers & Losers Nifty Gainers & Losers
Price (Rs) chg (%) Index points Volume (mn)

Gainers

HDFF  824  1.5  6.0  1.7

L&T  1,469  1.7  4.2  0.9

Hindustan Unilever  470  1.8  2.6  1.1

Losers

ONGC  318  (1.5)  (2.7)  3.2

TCS  1,425  (1.2)  (2.7)  0.5

Axis Bank  1,432  (1.2)  (1.7)  1.1

Source: Bloomberg

Fundamental Research Team
Dipen Shah
IT
dipen.shah@kotak.com
+91 22 6621 6301

Sanjeev Zarbade
Capital Goods, Engineering
sanjeev.zarbade@kotak.com
+91 22 6621 6305

Teena Virmani
Construction, Cement
teena.virmani@kotak.com
+91 22 6621 6302

Saurabh Agrawal
Metals, Mining
agrawal.saurabh@kotak.com
+91 22 6621 6309

Saday Sinha
Banking, NBFC, Economy
saday.sinha@kotak.com
+91 22 6621 6312

Arun Agarwal
Auto & Auto Ancillary
arun.agarwal@kotak.com
+91 22 6621 6143

Ruchir Khare
Capital Goods, Engineering
ruchir.khare@kotak.com
+91 22 6621 6448

Ritwik Rai
FMCG, Media
ritwik.rai@kotak.com
+91 22 6621 6310

Sumit Pokharna
Oil and Gas
sumit.pokharna@kotak.com
+91 22 6621 6313

Amit Agarwal
Logistics, Transportation
agarwal.amit@kotak.com
+91 22 6621 6222

Jayesh Kumar
Economy
kumar.jayesh@kotak.com
+91 22 6652 9172

K. Kathirvelu
Production
k.kathirvelu@kotak.com
+91 22 6621 6311

Technical Research Team

Shrikant Chouhan
shrikant.chouhan@kotak.com
+91 22 6621 6360

Amol Athawale
amol.athawale@kotak.com
+91 20 6620 3350

Premshankar Ladha
premshankar.ladha@kotak.com
+91 22 6621 6261

Derivatives Research Team
Sahaj Agrawal
sahaj.agrawal@kotak.com
+91 22 6621 6343

Rahul Sharma
sharma.rahul@kotak.com
+91 22 6621 6198

Malay Gandhi
malay.gandhi@kotak.com
+91 22 6621 6350

Prashanth Lalu
prashanth.lalu@kotak.com
+91 22 6621 6110


	Economy News
	Corporate News
	TIME TECHNOPLAST LTD (TTL)
	SIMPLEX INFRASTRUCTURE LTD
	Gainers & Losers
	Disclaimer

