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MANAGEMENT DISCUSSION SECTION Operator Ladies and gentlemen, good morning, good afternoon and good evening. This is Rochelle, the Chorus Call conference operator. Welcome to the Satyam acquisition conference call. As a reminder for the duration of this presentation, all participant lines are in the listen-only mode. And this conference is recorded. After the presentation, there will be an opportunity for you to ask questions. [Operator Instructions]. At this time, I would like to hand the conference over to Mr. Srinivas Vadlamani of Satyam Computers. Thank you, and over to you, Mr. Vadlamani.



Srinivas Vadlamani, Chief Financial Officer Thank you, Rochelle. A very good evening and very good morning to all of you. And thank you for joining us to discuss on our diversification strategy and the acquisition of Maytas Infra and Maytas Properties. Joining me on this call are Raju and Ram. Now before we start the discussion, I would like to draw your attention to the fact that during this call, we may make certain forward-looking statements concerning our future growth prospects. Such statements involve number of risks and uncertainties which are associated with our business. Please refer to our specific periodic filings in SEC of such risks. The company does not undertake to update any forward-looking statement that we will make from time to time by or on behalf of the company. I now hand over the session to Raju.
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B. Ramalinga Raju, Founder and Chairman Hello everyone. As we are aware the business environment that we are operating in is influenced by unprecedented events, anticipated slower growth, challenging economic and recesssionary environment in developed markets, volatile and uneven foreign exchange regimes, greater focus on capital conservation are clouding our visibility in the market. On the other hand, we are also encouraged by a greater role that the emerging geographies can play initiating the future. Even in the developed geographies there is an attempt to use infrastructure as an economic stimulus to kick-start the growth. As we look at the evolution of Satyam, we are reminded of the need to diversify the business model in the early part of the decade at the onset of the last downturn. In hindsight, the diversification strategy as updated by the organization at that time proved to be a defining moment that led to a more resilient Satyam with reduced dependence to specific regions, verticals, and customers. Firstly, the situation aching to that time, we are driven by the need to adopt a diversified business strategy and also draw confidence from the success of the earlier diversification strategy. For the past few quarters, our endeavor has been to strengthen the organization through appropriate and organized interventions that can sustain stakeholder delight. However, in recent times identifying large IT companies with compelling synergy has been a challenge given the poor visibility in this market. We believe that the incremental steps do not offer an adequate response to deal with the current scenario. In this background, we are excited to share with you a unique opportunity that can be again changed. Maytas Infra, a 23-year old company, is engaged in the business of infrastructure construction and asset development encompassing core areas of India's economic growth such as highways, metro, railways, ports, transport management systems, airports, power, oil & gas, irrigation, water treatment, etcetera. The company's track record of delivering excellence has created a niche for itself with innovative business models capturing a strategic and significant share of the action in the infrastructure space. Maytas Properties is a scale player in development of urban space infrastructure such as master planned integrated townships, special economic zones, hospitality, retail and entertainment spaces meeting the enormous and rapidly growing need for high quality spaces in Tier 1 and Tier 2 cities of India. Maytas Properties is uniquely positioned in this sector to create value based on its own large and strategically located land banks, brand and technology alliances. We are pleased to share with you that the Board has approved a proposal to acquire 100% shareholding in Maytas Properties and 51% controlling stake in Maytas Infra. We see immense potential for the soft infrastructure capabilities of Satyam to influence the go-to-market strategy and operational efficiency in the infrastructure space. The combined entity can quickly establish an eminent position in the fragmented infrastructure market. These two organizations have evolved with the same organization culture and emphasis on innovation and leadership as prevalent in Satyam. This, we believe would substantially smoothen the integration process which is often a challenge in any acquisition process. The two acquisitions paved the way for accelerated growth in additional geographies and market segments as transportation, energy, and other infrastructure sectors for the core IT business. This would derisk the core business by bootstrapping a new business vertically in infrastructure. The market segment can mitigate the risks attributed to developed markets and traditional verticals that are likely to be impacted by the recessionary economy. The established brand of Satyam can further enhance the penetration into emerging markets and within the infrastructure industry. The two companies being acquired in the challenging market offer potential for significant upside in the future. I would like to at this juncture reiterate our continued trust and emphasis in the global IT and IT Enabled Services. We remained focused to invest in strengthening the global partnership with our elite global customers and our endeavor to fill the gap with niche acquisition will continue.
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Our emphasis on investing in leadership, building competencies that represents the traditional, represent the transformational capabilities of the organization and bringing greater alignment between our service offerings and market needs would continue. We will make no compromises in pursuing our aspiration to be a leading player in the global IT solution space. We are confident that the combined entity will deliver greater shareholder values in an otherwise challenging environment. We are also convinced that the integrated organization would be stronger and more diversified to deal with the uncertainty of the market.



Srinivas Vadlamani, Chief Financial Officer Thank you, Raju. Now we will throw up in the session for Q&A.



Q&A Operator Thank you very much. Ladies and gentlemen we will now begin the question and answer session. Please note that participants who have logged into the conference call are allowed to ask questions and there is no specific priority. [Operator Instructions]. The first question is from the line of Ranjit Hosangady from UBS Securities. Please go ahead. : Yeah hi, actually it's Rukhshad Shroff from JF Asset Management. Can you hear me? : Yes Rukhshad. : Yeah. I'm actually very baffled with this transaction has been described as one that will cause delight to stakeholders. As an individual representing my clients I have everything but delight, I'm actually deeply shocked by this transaction. Could you please explain to me how many independent directors are on the Board and how they voted at this board Meeting to approve this transaction, please? : Yeah Rukhshad this is Srinivas here. Basically it is a unanimous decision, it is not been put to vote because we ask the – whatever overall growth prospects we are looking at we thought that this is the time to diversify into a another growth area because of – because we can use the basically same resource speculate another IT asset that IT asset also will have similar challenges in terms of growth, in terms of risks, cross currency headwinds, whatever. So, we thought that at a business model level derisking it – diversifying into another growth area, these are right decision rather than using this money to acquire another IT asset. So, that is broadly the thinking and it was unanimously passed at the board Meeting. : Well, is Maytas infrastructure it's a listed company, right? : Yes. : Can you tell me what's the price it was listed at? : It was listed at around 340 rupees or something – I don't exactly remember, but... : And what is the current share price sir? : It is around 480 rupees. : Right I see, because infrastructure is an area that has suffered quite dramatically in India, if you look at the way order books have been affected, if you look at the share prices the infrastructure companies, if you look at the industrial production numbers last reported for India they are actually negative. So it seems to me there is a very high correlation between your company's problems and infrastructures performance. I am not sure how the diversification would work in this rather tough environment because every industry and company seems to be facing equally difficult timing?
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: Yeah. Rukhshad, here this – when this price while it is listed at around 340 rupees also – are so, but it went up to almost 1200 rupees and then it came back to around 475, 480 like that along with all other stuff. So it has also been hit and we thought this is the right time right valuation then things are low, low valuations in the right time to buy and also it is now sitting on a $2.5 billion order book, $2.5 billion. This is apart from recently one Hyderabad Metro Rail Project of another 3.2 billion. So that way the order book is very, very healthy and the prospects are very, very good. So and also of course the overall growth story for domestic infrastructure has been very, very good and the overall spend in the infrastructure is over $400 billion, and there is a lot of thirst from the government on the infrastructure project. So from that point of view we can leverage and once this acquisition happens, then we will be able to leverage the Satyam brand and be able to grow that business much faster. So that way, these acquisitions are going to add lot of value to Satyam Computer shareholders in the next two to three years. So the – I mean that the – we have seen all these synergies and we thought that this is the right time to basically get -- I mean this is definitely a non-conventional move, no doubt about it. And, it is difficult for people to understand and stimulate, but I am sure that two to three years from now, they will understand, the kind of value that this acquisition brings to Satyam shareholders. : I think that the deal is very well understood. I think we will just to have to disagree on the value prospect and if the businesses are so attractive and valuable, I'm entirely surprised why the promoters are parting with it when they own between 50 and 100% of this to minority shareholders given the growth prospects and the attractiveness of the business. But, I'll be keen to hear what some of your other stakeholders have to say. Thank you.



Operator Thank you. The next question is from the line of Priya Rohira from Enam Securities. Please go ahead. : Yeah hi, continuing this on similar lines, could you give us what the value – what the advices on this front and what is the valuation logic behind the overall thing? And would it require shareholders' approval because being an IT services company, it does not seem to be in synergistic with the existing business? : Yeah, I mean this doesn't require the shareholder permission and coming to your other question on the valuations, now they can help of a Big Four firm and coming of at the valuations and also the valuations of Maytas Infra is based on these heavy guidelines. : Okay. : It basically says last two weeks average and last six months average recovery is higher. : Sure. : And, I mean the valuation... : If, I may add to what Srinivas has said, this is Raju here. In the earlier observation, a comment has been made that the prices in the infrastructure space are fairly explicit at this time. And then that is very much the case while in the IT industry the share prices have come down that has been more so in the infrastructure space. We had to make a judgment going forward as to what kind of strategies we would adopt such that we are able to not only maintain given growth but also risk mitigate the risk. So those were the considerations for us to have taken this decision and from the – our point of view of Maytas Infra and Properties while there may be opportunities available for this end. It so happens that Maytas for example Maytas Infra is older than Satyam. It's used to be called Satyam construction and it was started about three years before Satyam itself. And both Maytas Properties and Maytas Infra have gone above their business adopting in a sense that for example Satyam would have adopted in that sense there is a very high degree of light-mindedness in the amount in which one pursue businesses. And therefore, we believe that the integration would be much better and that there is a clear white space in the infrastructure area and as compared to China, India has – it's not invested as much in infrastructure and in the next 5 to 10 years, the country would catchup and attempt to do as well and in doing so, we have limited number of organizations within the country that can be professionally operated to address this space. And
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we believe that the soft infrastructure in which we have specialized in can help in addressing some of the hard infrastructure opportunities as well. And this is a point of view I just wanted to have an opportunity to share. : Just one more question sir. I need to check also if you can give us more details on our land bank from Maytas Properties and how is this valuation been done and if you could share who has done the valuation also? : Yeah, this is -- as I mentioned, this is Srinivas here. As I was mentioning this valuation is done by a Big Four firm and this company is sitting on land bank of around 6800 acres of land, claim land and in and around Hyderabad and also in Chennai and in Nagpur, in Vizag various places. And which has the potential to build around 245 million sft compared this with DLF which has got a land bank of 10,000 acres. So I recognize 10,000 acres of DLF we are having this company holds around 6800 acres of land. And they have the potential to build around 750 million sft whereas this has got 245 sft that can be build on this land. And if you look at the valuations, the valuation of DLF is roughly around 60,000 crores even today, even after the slowdown or even after the prices coming down. And we are talking of -- now this particular company being acquired at 6,500 crores. So that way the valuations are absolutely perfect, while I know that some of the investors are concerned that we are getting into an unrelated area. I agree with that, this is differently an unconventional move. But then, if you look at the value that it grows to this organization, this consolidated entity in the next 2 to 3 years. Because in India the infrastructure story is going to continue. I mean whatever temporary setbacks are there, but it will come back very fast at that time, the value that we realized from these assets will be huge amongst us. So, at that time, I mean it is even difficult to quantify as to what kind of value-add that comes to this company. So, I mean that way the entire, the figure has we have taken up and in the Board Meeting also, the interested directors have abstained from meeting, the -- all the orders non-interested directors unanimously resolved. Again, this is again looking at the overall global environment and the growth prospect for this sector, then how to basically keep up the growth pace in the -- into the future. : Thanks very much, and wish you all the best. : Thank you.



Operator Thank you. Before, we take the next question, we'd like to inform participants to limit their questions to one, so that the management will be able to address questions from all participants. The next question is from the line of Pankaj Gupta of SBI Mutual Fund. Please go ahead. : Hi this is Jayesh Shroff. I just wanted to know who were the valuers for this deal and why the management didn't think of returning the money to shareholders rather than paying back to the promoters of the company? : The evaluations have been assisted by a Big Four firm. : I want the name sir. : No, no, we will not be able to disclose the name, but Big Four firm has – have assisted us. : Do you want to disclose the name to shareholders of the company, hello? : No, basically even some of these things, we need the clearance before actually we... : No, I just want to know who were the valuers of the company and why you didn't return money to shareholders of the company, you paid some money to promoters of the company? : No, if I may please offer my comment, a company at any given time would be faced with many choices and one of the choices could be to in a way pay out in a way payout a dividend or buyback or any other things that was available as options. And now in our judgment, we believe that this is a good diversification strategy
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which in a way gives us access to assets that can add significantly more value than the liquid assets, which we would be sitting on and this is a judgment call and we believe that this is a good one. And I have used the term that we are excited and one of the gentlemen said that this is not the right term and may be still, but it's not our view. We view that this is certainly one which would create enormous value and we believe that we have the ability to better synergies out of these two businesses and we can run them parallelly. We can make sure that they both have an ability to establish a leadership position in those respective spaces while continuing to realize synergies, so we believe that this is a good move. : All this money go to promoters of the company? : No, it's not -- it has simple as that in the sense that there are investors that are... : Who the investors are the stakeholders in Maytas Infra and Maytas Properties? Will this money go to the company or the stakeholders of Maytas Properties? : See this Maytas Infra as you know the.... : I'm talking about Maytas Properties, sir? : Yeah, what is it, I'm sorry, I didn't follow? : Will Satyam will pay for acquisition go to the promoter stakeholders of Maytas Properties or for their company? : If you... : No, no, see this is a 100% acquisition and therefore now this is a secondary. : No, no, that means – I mean will this money go to the promoters of Maytas Properties or will this go to Maytas Properties? : This money will go to the promoters of Maytas Properties. : Sir, we are – I am Pankaj Gupta [ph], we are completely shocked and we would like to present our note of dissent in front of all the participants. And one more thing is that.... : You are putting the whole FDI story of India at risk by adopting such third grade corporate governance practices. : And sir, if the – if it is not going to pass it in the extraordinary general meetings then how can the minority shareholders defend to this kind of act. I think it's a change in object [indiscernible], it will require shareholders' approval? : No, basically see I mean that is not the... : We want to express our note of dissent on these transactions? : No, this is... : How can minority shareholders block this move? : This is not about.... : No foreign investor in the country will track any Indian company after your move. Do you understand the implication of this move, sir? : See I – that means... : Most violation of the corporate governance practices, if you did – cannot see any opportunity in pursuing any acquisition or further growth in IT you should have returned the money to shareholders. You had no business, wasting money and paying back the promoters of Satyam and promoters of Maytas Properties.
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: And let the shareholder of Satyam decide whether to put the money into Maytas Properties or Unitech or DLF or Maytas Infrastructure? : But the – see look at the value... : Let the shareholders take the decision? : And why you are not taking this proposal to Annual General Meeting or Extra-Ordinary General Meeting. Why you are passing it unilaterally? : See this is what we have done is based on an assessment of value that we have seen. : But why, you are pursuing value only of the promoter of Satyam. Why you could not look at any real estate property outer, out of – outside the group. Unitech is available at may be lesser valuation or some other companies available at still there are 100 companies which are available at... : So, let this decision be taken by the shareholders of Satyam in the General Meeting. : See the point is that you know this is a decision that has been made based on judgments that have been... : Understand, but the minority shareholders wealth is getting affected by this decision? : It is not – it is not about promoters, it is incidental that, that is so. And it is just that there is... : That's why we are requesting let this decision be taken by the General Meeting of the company rather than the small Board? : One more point here, suppose – Srinivas here. Suppose, if the same money we have used to acquire another IT asset, same thing would have happened is it not? : Money would not have flown to promoters of Satyam. This $1 billion or whatever that money is flowing to promoters of Satyam who are also promoters of Maytas Properties. : And, if the valuation is right, what is wrong with that? : No turning them, and we don't want to pursue real estate. : As a shareholder of Satyam we are not interested in the company getting diversified into the unrelated business. So, this is our defend, you may be right that yes, you have done the right thing and we may be wrong, but our contention is that take this decision in the general meeting by having the consent of all the shareholders rather than only the Board. : No, see this is as an organization as we go forward we had to take decisions from time to time and when an evaluation is done and decisions are taken which involve third parties as well, it is something that is to be seen as being done in the normal course of business. : And make it a transparent process and I believe that many participants in the call will share the same view as we have, we are sharing. Okay, that's our question, you can proceed on the phone call.



Operator The next question is from the line of Mr. Joseph Foresi from Janney Montgomery Scott. Please go ahead. : Hello gentlemen. My first question, financial, from a financial perspective because I actually cover both infrastructure companies and IT services companies, typically those margins tend to be low in that particular business, is it safe to say that this is going to be margin dilutive move?
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: No, this will be, I mean, in the case of Maytas Infra the margins are dilutive. There the profit after tax is roughly around 7%, but when it comes to Maytas Properties there the PAT is almost 20 to 25%. So, from that point of view overall we will not be seeing the much of a dilution, but so at the EPS level we will see some kind of a dilution only for the first year, second year onwards we will see huge improvement in the earnings per share. So that way this is from the financial point of view and also if you look at our revenues FY'10 if you see the consolidated deal actually 20% of the revenues come from these two entities at a consolidated level after factoring in these acquisitions. Similarly that goes in FY'11 to 33% and then it will go up to almost 50% in FY'12. So that way the growth prospects for this industry are very, very huge whereas on the IT side we all seen in FY'10 we are not talking of flat growth rates and we don't know when it is going to recover, and the – over the years what happened is the business model of IT has grown that much more riskier. So we – our dependance per 95%, 96% comes from exports so dependent on developed economies we have cross currency and headwinds various things are there. So we thought that instead of putting this money in another IT asset which will be suffering from similar kind of downsides and risks, so we thought that it may be better to get into a domestic business which is really burgeoning at this point in time, and we expect there is lot of emphasize on infrastructure in India. The government itself is spending huge amounts of money to propel the economic growth and all that. So from that point of view we are very well positioned, and I think we are all getting one way bias because this money is going to X, Y, Z but if I acquire another IT company same thing would have happened, it would have gone to another group of people. So – but if we just limit our discussion to the kind of the value that gets added to this enterprise that is going to be among us. : Okay, but I guess probably what most of the market is wondering why would you reduce a very strong balance sheet by a non-core business, that's going to be margin dilutive, even if it is a defensive move, usually it would probably make sense to, especially in this particular environment to hold on to that balance sheet or hold on to that cash and then probably on top of that there is some family relationships within both companies, which makes the move a little bit more curious. So, I wondered if you could just perhaps talk a little bit about I know you talked about the offshore market being difficult one, but markets across the globe are pretty difficult, I wondered if you could talk a little bit about any of the synergies that you see in this non-core business and how you plan on moving those margins higher? : Yeah, let me offer some broad comments, just as a thesis behind the thinking for this move has been made. We believe that there are opportunities which we have to continue to pursue in the IT and BPO space, the equivalent process that we have done in the past and that we should maintain, continue to maintain our leadership position. That is one. The second thing is that we had some choices to make. We could distribute the available funds, we could buy back shares or we could to acquisitions. Now, when it came to acquisitions, we've been looking into the various options that were available to us over a long period of time and we were quite concerned about acquiring IT companies, which were sizable particularly coming from developed country markets, because we have seen over a period of time that the cost structures they were high, competencies are not necessarily any higher than what organizations like Satyam have built, and even leadership was not the main differentiator. So that was becoming clear that we cannot go down that path. Now, among these few choices that we had of either the distributing the cash or buying back the shares or resorting to some kind of acquisition of an asset, we believe that the asset that we can acquire in the infrastructure space particularly at a time when the country is talking about $500 billion of infrastructure spend over the next few years, particularly in the background of China over the last 10 or 20 years having built physical infrastructure, which, while it is much needed in India has not growing at the same degree. Therefore we clearly expect that a lot would happen there. Now as compared to 40 or 50 companies in China of given size and infrastructure space, there hardly a couple of those in India, which have the same capability. So, we believe that we could parallelly establish a leadership position in the infrastructure space. Now, in the next 4 to 5 years, we expect the combined Satyam and Maytas to have a balanced proportion of something like 50% in the IT services, and about 50% in the infrastructure space being the – being the revenues. Now, the proportion, the margins as far as the infrastructure is concerned it would be obviously lower than what it would be in
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the IT space. But, when it comes to the township development, SEZs and the property space the margins, we would expect them to be higher. And on the balance, we believe that we can grow the profitability in a healthy manner driven by higher growth rates. So, this was the background in which, this decision has been made. : Okay. I guess I was more – curious about the synergies between these two businesses. If you're working to spend shareholder or your balance sheet or your cash on a counter-cyclical business, there are plenty of those available out there. So, I was wondering if you could talk a little bit about what the synergies are and between the – this new acquisition, I agree it will be on the growth prospects, and what the synergies are? : Now, I would like to offer a brief comment and after that Ram had something to say. As far as the synergies are concerned, one of the primary things is that we would be having a significant four ACEs made into infrastructure related services. And in fact, we are already servicing Maytas Infra and we expect a longer-term relationship yielding much better revenues, we will have a couple of airports and ports and other things that have been pursued. Therefore the infracture space there will be services opportunities that we can access particularly in the developing country markets. And second thing is that we believe that as we establish a leadership position in the infrastructure space in emerging markets particularly out of India and few other countries, there is a need for more process driven, technology driven infrastructure organizations to be in place and we believe that the support that Satyam can provide for such an organization to be built would be high. Ram wanted to add something. : Yes, this is Ram Mynampati here, but here I wanted to just limit my comments to the synergies that again you talked about, there are two ways to look at this, one in an economy, particularly in the established markets, in the traditional verticals while there will continue to be growth opportunities, we certainly have seen and we will see somewhat muted growth rates for these markets and services, so our endeavor is to see, okay, what avenues exists for us to deploy the same services in different market segments and different geographies. In particular as the last couple of years we've been focusing on delivering services that are integrated both vertically and horizontally and have a transformational impact as far as the value that was being created is concerned and that includes consulting, that includes systems integration not necessarily IT systems interrelation and program, project management of the highest category and highest value. We see that in addition to the consulting and the integration and transformational services, we see an opportunity for us to extend the reach of engineering services into this area. We see an opportunity to extend the enterprise-related services in this area. BPO opportunities are plenty as we look at this market. There are two other dimensions that I would like to share with you as what we have looked at in terms of synergy. Number one, to serve the projects and the opportunities that the infrastructure companies would have booked as the order that itself is a significant opportunity to drive greater operational efficiency. We also believe that with leveraging Satyam's mature services in the areas that I have mentioned and also some of the areas that we will get into in order to better support the infrastructure practice, we believe that our go-to-market strategies to attract more infrastructure project would be that much greater and we also feel that what we can create and mature in markets like India, can be delivered to other emerging geographies in both complementary as well as ancillary areas in the same infrastructure space. So, as we look at, what other markets, what other market segments that are largely remaining unexplored for the core IT and IT-enabled services, this market and the geographies where these markets are seen as growth engines offer significant potential for us to deploy our services to drive operational efficiencies as well as partnering that these companies to define more effective go-to-market strategy. So, we are very, very excited about the extended reach for our services with this integrated organization. : Just one last question here. I know that there is obviously some inter-linking family relationships here, and I was wondering if you could basically talk to what they are and explain what role they played and you decided to make this acquisition? : Just to clarify Maytas, just to give the background of the organization. Satyam Computer Services started in 1987 and Satyam Construction as it was known at that time started in 1984 or 1985. And it used to be at that time called Satyam Construction, and in the 90's the name has been changed to Maytas and those companies continued to run independently and we have maintained the norms linked [ph] relationship. These companies while
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they operated independently the philosophies and approaches that they would have taken was in one sign it was reflective of a certain work culture that we have in Satyam itself. The – currently Maytas Properties before it was acquired was headed by in the capacity of Vice Chairman by my younger son who was -- who has done MBA at University of Michigan and the CEO is one Mr. Thiagarajan and who comes with a rich background with rich professional background. Now as we acquired this company, the decision that was made was that, we would not have the continued association of my son, because we believe that in a professional environment in which we are operating and as far as Satyam is concerned there is enough talent here to continuous take care of the operations there. So there will not be any continued association there. And as far as Maytas Infra is concerned, Maytas Infra we are acquiring 51% stake and this would, the process would take about 2.5 months to 3 months for the open offer to get completed. And it is at that time that we would have to decide as to whether my elder son who was again educated in the US and for the last seven years being involved in the business will continue. Well that is the case. This is being done by professionals who come from rich backgrounds. : Okay. Thank you.



Operator Thank you, Mr. Foresi. The next question is from the line of Mr. George Price of Stifel Nicolaus. Please go ahead. : Hi. I just wanted to clarify a couple of things and make sure I had it all together. In terms of the, in terms of the family relationships, sir your son is the Vice Chairman of Maytas Properties. On the infrastructure board side, I'd also see what may potentially be other family members, is that the case? : No, as far as Infra is concerned in fact it is primarily dominated by the external Board members. We have a couple of professionals on the Board who are associated with the company. And then we have few independent directors. And there is only one family can touch on Maytas Infra. : I'm sorry, can you repeat that last statement please? : There is only one family had the presentation on Maytas Infra, which is Teja Raju who is my elder son, and he is the Vice Chairman. : Okay. What's the percentage ownership of these family members of these companies. How much of Properties and how much of Infra do they own? : As far as Infra is concerned, the promoter stake is 36%. And as far as the property – properties is concerned, it is a combination of some of the immediate family and other related investors. : Yeah, so I'm sorry the family's specific ownership of Infra and Properties? : In family specific owner