CRISIG
RES EARCH
To,
The President,
Western India Corrugated Box Manufacturers Association .

25" September 2011

As mandated by WICMA, CRISIL has completed its fourth update on CoDex by compiling costs of
manufacturing corrugated box for the period between 7" — 11" September 2011 through primary
interactions with sources and applying appropriate welghtages as per the usage in production as agreed
between CRISIL and WICMA to build CoDex.

This is to inform the members of WICMA that post our analysis we have arrived at the following value of
CoDex.

The value of CoDex as on 12" June 2011 was assessed to be 122.99.*

The value of CoDex as on 12" September 2011 was assessed to be 129.76.*

For CRISIL Ltd.
\

M ohta
Head — Customised Research
*Data collected from Maharashtra, Goa, Daman & Silvassa and border areas of Vapi.

The base value of CoDex is asstimed to be 100 as on 22™ January 2010

Disclaimer

CRISIL Research, a Division of CRISIL Limited has taken due care and caution in preparing this Report. Information has been obtained by
CRISIL from sources which it considers reliable. However, CRISIL does not guarantee the accuracy, adequacy or completeness of any
information and is not responsible for any errors or omissions or for the results obtained from the use of such information. CRISIL is not liable
for investment decisions which may be based on the views expressed in this Report. CRISIL especially states that it has no financial liability
whatsoever to the subscribers/ users/ transmitters/ distributors of this Report. CRISIL Research operates independently of, and does not have
access to information obtained by CRISIL’s Ratings Division, which may, in its regular operations, obtain information of a confidential nature
which is not available to CRISIL Research. No part of this Report may be published/reproduced in any form without CRISIL’s prior written
approval.
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