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PART | Statement of Audited Financial Results for the year / upto the quarter ended 31.03.2018
Three months| Preceding |[Corresponding|Year to date for| Previous
ended three months | three months |the current year] Accounting
ended ended in the ended Year ended
SI. No. Particulars previous year
31-03-2018 | 31-12-2017 [ 31-03-2017 31-03-2018 31-03-2017
Audited Un- Audited Audited Audited Audited
Rs. Lakhs
1 Revenue from Operations 268.47 292.62 234.91 1166.59 920.21
2 |Other Income 61.98 84.01 73.55 296.85 795.22
3 [Total Revenue (1+2) 330.45 376.63 308.46 1463.44 1715.44
4  |Expenditure
(a)|Cost of Services 12.49 17.47 3.18 54.75 9.67
(b){Purchases of Stock-in-Trade 0.00 0.00 0.00 0.00 0.00
(c)|Changes in inventories of finished goods work-in-progress 0.00 0.00 0.00 0.00 0.00
and Stock-in-Trade
(d)| Employee Benefits Expense 132.52 104.76 110.37 425.82 373.96
(e)|Finance Costs
(i) Payment under Right to Recompense 37.50 37.50 37.50 150.00 75.00
(i) Others 1.30 2.34 2.23 7.65 5.70
Finance Costs - Total 38.80 39.84 39.73 157.65 80.70
(f)| Depreciation and Amortization expenses 6.45 13.42 12.91 43.43 52.81
(g)|Other expenses
Postage & Telephones 1.92 1.97 1.68 14.57 11.86
Provision for Non Performing Assets/Write off 151.95 4.74 (3.53) 168.94 13.11
Other expenditure 60.44 38.64 38.15 201.71 604.92
Total Other Expenses 214.31 45.35 36.30 385.22 629.90
Total Expenses 404.57 220.84 202.49 1066.87 1147.04
5 _[Profit/(Loss) before exceptiional items and tax (3-4) (74.12) 155.79 105.97 396.57 568.39
6 Exceptional items 0.00 0.00 0.00 0.06 5.71
7 _ |Profit/(Loss) before tax (5-6) (74.12)| 155.79 105.97 396.51 562.68
8 |Tax Expense
(a) Current Tax 110.80 0.00 0.00 110.80 0.00
(b) Deferred Tax 4.83 0.00 (0.79) 4.83 0.00
(c) Prior years 58.84 0.00 0.00 58.84 29.01
(d) Total 174.47 0.00 (0.79) 17447 29.01
9  |Profit/(loss) for the period (7-8) (248.59) 155.79 106.76 222.04 533.67
10 |Other Comprehensive Income
10A |ltems that will not be reclassified to profit or loss
(a) Remeasurements of the defined benefit plans (6.98) 0.00 (2.72) (6.98) (2.72)
10B_[items that may be reclassified to profit or loss 0.00 0.00 0.00 0.00 0.00
11 |Total Other Comprehensive Income (6.98) 0.00 (2.72) (6.98) (2.72)
12 |Total Comprehensive Income for the period (9+11) (255.57) 155.79 104.04 215.06 530.95
13 _ |Paid up equity share capital 4437.82 4437.82 4437.82 4437.82 4437.82
(Face value per share - Rs. 10/-)
14 _|Reserves excluding revaluation reserves (as per
balance sheet of previous accounting year) 1212.82 997.76
15 |Earnings Per Share (EPS) (Rs)
(a) Basic & diluted EPS before Extraordinary items (0.58) 0.35 0.23 0.48 1.20
for the period, for the year to date and for the
previous year (not annualised)
(b) Basic & diluted EPS after Extraordinary items (0.58) 0.35 0.23 0.48 1.20
for the period, for the year to date and for the
ear (not annualised)




Notes

Statement of Assets & Liabilties a: on 31.03.2018

Si.No. Particulars As on As on
! 31.03.2018 | 31.03.2017
Rs.Lakhs
A |Assets .

1{Non Current Assets .
(a) Property, plant and equipment 66.84 93.00
(b) Capital work-in-progress | 0.00 0.00
(c) Investment property 303.80 311.58
(d) Goodwill 0.00 0.00
(e) Other intangible assets 2.22 2.91
(f) Intangible assets under development 0.00 0.00
(i) Biological assets other than bearer plants 0.00 0.00
(j) Investments accounted for.using equity method 0.00 0.00
Sub total - Non Current Assets 372.86 407.49
Non Current Financial Assets
(a) Non-current investments ° 81.28 210.07
(b) Trade receivables, non-current 0.00 0.00
(c) Loans, non-current 0.00 0.00
(d) Other non-current financial assets 2645.10 2097.48
Sub total - Non Current Finanicial Assets 2726.38 2307.55
Deferred tax assets (net) 416.87 421.70
Other non-current assets 0.00 0.00
Total Non-Current Asset: 3516.11 3136.74

2|Current Assets
Inventories 6.84 0.00
Current Financial Asset
(a) Current investments 42.54 0.00
(b) Trade receivables 797.24 919.56
(c) Cash and Cash equivalents 281.47 200.59
(d) Bank balance other than Cash & Cash Equivalents 1581.96 1904.69
(e) Loans, Current : 5.57 5.87
(f) Other current financial assets 330.60 345.69
Sub total - Current Financial Assets 3046.22 3376.40
Current tax assets (net) ! 0.00 0.00
Other current assets 25.92 17.25
Total current assets . 3072.14 3393.65
Non-current assets classified as held for sale 0.00 0.00
Regulatory deferral account debit balances and related 0.00 0.00
deferred tax Assets
Total - Assets 6588.25 6530.40

B |Equity and Liabilities

1|Equity .
(a) Equity attributable to owners of parent 0.00 0.00
(b) Equity Share Capital : 4437.82 4437.82
(c) Other Equity 1212.82 997.76
(d) Non controlling interest 0.00 0.00
Total Equity 5650.64 5435.58

2|Liabilities
Non Current Liabilties
Non Current Financial Liabilities
(a) Borrowings, non-current ' 0.00 0.00
(b) Trade payables, non-current 0.00 0.00
(c) Other non-current financial liabilities 0.00 0.00
Total - Non Current Financial Liabilities 0.00 0.00
(a) Provisions, non-current 0.00 0.00
(b) Deferred tax liabilities (net) 0.00 0.00
(c) Deferred government grants, Non-current 0.00 0.00
(d) Other non-current liabilities 0.00 0.00
Total non-current liabilities: 0.00 0.00
Current liabilities .
Current financial liabilities -
Borrowings, current 2.82 158.42
Trade payables, current 0.00 0.00
Other current financial liabilities 218.72 108.49
Total current financial liabilities 221.54 266.91
Other current liabilities 619.31 768.29
Provisions, current 68.83 59.62
Current tax liabilities (Net) 27.93 0.00
Deferred government grants, -Current 0.00 0.00
Total current liabilities 716.07 827.91
Liabilities directly associated with assets in disposal group 0.00 0.00
classified as held for sale
Regulatory deferral account credit balances anc related 0.00 0.00
deferred tax liability
Total liabilities 937.61 1094.82
Total equity and liabilites 6588.25 6530.40




1. The Market value of quoted investments (Cost-Rs.5.85 crore) of the Company as on 31.03.2018 was Rs.1.23 Crore anc :he provisions held for
the same was Rs.4.62 crore.

2. The unquoted shares and the bought out deals held by the company are valued at Fair value as at 31.03.2018 as requirec by Ind AS 109 and the
increase in fair value is Rs.0.47 lakhs. The impact of such fair valuation was not considered by the management to be materi :| as on 31.03.2018.

3. The previous year's figures have been regrouped and reclassified, wherever necessary, to conform to the current year’s cl-ssification.

4.Exceptional item upto the quarter ended 31.03.2018 relates to expenses of previous years paid towards Lease Line charges paid to NSE
amounting to Rs.0.04 lakhs and Rs.0.02 lakhs of expenses towards repairs and maintenance.

5. Under IND-AS it has been identified that the company operates only at one segment and hence the segment reporting hes been found to be not
applicable.

6. The figures for the quarter ended 31.03.2018 are the balancing figures between un-audited figufes upto the quarter encad 31.03.2018 and the
published figures upto the period ended 31.12.2017 of the current financial year.

7. The above financial results have been reviewed by the Audit Committee of Board and approve thd Board of Directors at their meeting held on

04.05.2018.

y the Orde\x;the Board
For Indbank Merchant Banking

H

rvices Ltd

A KBAJPAI
PRESIDENT & WHOLE TIME

Place: Chennai
Date: 04.05.2018
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Indbank Merchant Banking Services Limited
Regd.Office: First Floot, Khivraj Complex 1, No. 480, Anna Salai, Nandanam, Chennai-35
Reconciliation Statement of Equity for the year ended 31 March 2018

a. Equity Share Capital: No. of shares *in Rs.
Equity shares of * 10 each issued, subscribed and fully paid
As at 1 April 2016 44,37,82,000 10,00,00,000
Issue of shares : - -
At 31 March 2017 44,37,82,000 10,00,00,000
Issue of shares - -
At 31 March 2018 44,37,82,000 10,00,00,000
b. Other equity
For the year ended 31 March 2018
Particulars Retained earnings |Remeasurement of | Total Equity
defined benefit
Obligation
As at 1st April 2016 4,66,81,068 - 4,66,81,068
Profit for the period 5,33,67,090 -2,72,086 5,30,95,004
As at 31st March 2017 : 10,00,48,158 -2,72,086 9,97,76,072
Profit for the period 2,22,04,033 -6,98,164 2,15,05,869

As at 31st March 2018 12,22,52,191 -9,70,250 12,12,81,941




(‘/\ B. THIAGARAJAN & Co.
(( CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To The Members of INDBANK MERCHANT BANKING SERVICES LIMITED

Report on the Standalone Ind AS Financial Statements

We have audited the accompanying standalone financial statements of INDBANK MERCHANT
BANKING SERVICES LIMITED (“the Company”), which comprise the Balance Sheet as at March 31,
2018, and the Statement of Profit and Loss (including Other Comprehensive Income), the Statement
of Changes in Equity and the Statement of Cash Flows for the year then ended and a summary of the

significant accounting policies and other explanatory information.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone financial
statements that give a true and fair view of the financial position, financial performance including
other comprehensive income, cash flows and changes in equity of the Company in accordance with
the Indian Accounting Standards (Ind AS) prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended, and other accounting
principles generally accepted in India.

This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the standalone financial statements that give a true and fair view

and are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility
~ Our responsibility is to express an opinion on these standalone financial statements based on our

audit.
In conducting our audit, we have taken into account the provisions of the Act, the accounting

“VIGFIN HOUSE” _ Phone : 42122115 e-mail: btand e
OLD No.15, NEW No. 24, 42122116  btandeo@om@E
YOGAMBAL STREET, T. NAGAR, 42122118

CHENNAI - 600 017 Fax . 91-44-42122120




provisions of the Act and the Rules made there under and the Order issued under section 143(11)
of the Act.

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing specified under Section 143(10) of the Act. Those Standards require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
the standalone financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the standalone financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the standalone
financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal financial control relevant to the Company’s preparation of the standalone
financial statements that give a true and fair view in order to design audit procedures that are
appropriate in the circumstances. An audit also includes evaluating the appropriateness of the
accounting policies used and the reasonableness of the accounting estimates made by the
Company’s Directors, as well as evaluating the overall presentation of the standalone financial
statements. We believe that the audit evidence obtained by us is sufficient and appropriate to

provide a basis for our audit opinion on the standalone financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2018, and its profit, total

comprehensive income, the changes in equity and its cash flows for the year ended on that date.

Report on Other Legal and Regulatory Requirements

1. Asrequired by Section 143(3) of the Act, based on our audit we report that:

a) We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit.




b)

d)

g)

In our opinion, proper books of account as required by law have been kept by the Company

so far as it appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
Statement of Changes in Equity and the Statement of Cash Flow dealt with by this Report

are in agreement with the books of account.

In our opinion, the aforesaid standalone financial statements comply with the Indian

Accounting Standards prescribed under section 133 of the Act.

On the basis of the written representations received from the directors of the Company as
on March 31, 2018 taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2018 from being appointed as a director in terms of Section

164(2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate Report
in “Annexure A”. Our report expresses an unmodified opinion on the adequacy and

operating effectiveness of the Company’s internal financial controls over financial reporting.

With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and

to the best of our information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position

in its standalone financial statements.

ii. The Company has made provision, as required under the applicable law or
accounting standards, for material foreseeable losses, if any, on long-term contracts

including derivative contracts.

iii. There has been no delay in transferring amounts, required to be transferred, to the

Investor Education and Protection Fund by the Company.




2. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the
Central Government in terms of Section 143(11) of the Act, we give in “Annexure B" a
statement on the matters specified in paragraphs 3 and 4 of the Order.

3. Asrequired by section 143(5) we have included in Annexure C, a statement on the matters
specified in the directions issued by the Comptroller and Auditor General of India, and in
our opinion, no action is required to be taken thereon and there is no impact on the

accounts and the financials statements of the company.

For B Thiagarajan & Co,
Chartered Accountants
F.Reg No.:004371S

K BD&MLL(V«LFS"’-’

K Balamanikandan
Partner
M.No. : 213537

ogf New#24 \S
Place : Chennai % | Yogambal Street *

Date : o&‘of\'t




ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of
our report to the Members of INDBANK MERCHANT BANKING SERVICES LIMITED of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-

section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of INDBANK MERCHANT
BANKING SERVICES LIMITED (“the Company”) as of March 31, 2018 in conjunction with our audit

of the standalone financial statements of the Company for the year ended on that date.
Management’s Responsibility for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India. These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely

preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting
of the Company based on our audit. We conducted our audit in accordance with the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by
the Institute of Chartered Accountants of India and the Standards on Auditing prescribed under
Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls. Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate internal

financial controls over financial reporting was established and maintained and if such controls

operated effectively in all material respects.




Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
Or error.

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a

basis for our audit opinion on the Company’s internal financial controls system over financial

reporting.
Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company’s internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorizations of management and directors of
the company; and (3) provide reasonable assurance regarding prevention or timely detection of

unauthorized acquisition, use, or disposition of the company’s assets that could have a material

effect on the financial statements.
Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including

the possibility of collusion or improper management override of controls, material misstatements

due to error or fraud may occur and not be detected. Also, projections of any evaluation of the




conditions, or that the degree of compliance with the policies or procedures may deteriorate.
Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financia] controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as
at March 31, 2018, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on

Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered

Accountants of India.

For B Thiagarajan & Co,
Chartered Accountants
F.Reg No.:004371s

k“ g&&mu; lemt—~

K Balamanikandan
Partner
M.No. : 213537

Place : Chennai
Date : ol-t'og]lg




ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of
ourreport to the Members of Indbank Merchant Banking Services Limited of even date)

L. In respect of the Company’s fixed assets:

a. The Company is maintaining proper records showing full particulars, including quantitative

details and situation of fixed assets.

b. The Company has a program of verification to cover all the items of fixed assets in a phased
manner which, in our opinion, is reasonable having regard to the size of the Company and
the nature of its assets. Pursuant to the program, certain fixed assets were physically verified
by the management during the year. According to the information and explanations given to

us, no material discrepancies were noticed on such verification.

C. According to the information and explanations given to us, the records examined by us and
based on the examination of the conveyance deeds provided to us, we report that, the title
deeds, comprising all the immovable properties of land and buildings which are freehold, are

held in the name of the Company as at the balance sheet date.

ii. The Company is in the business of providing broking Depository Participant services and
Merchant banking services. Accordingly, reporting under clause 3 (ii) of the Order is not applicable
to the Company. Also, the company into the proprietary investment in the shares. These shares are

part of the inventory and disclosed in the financials accordingly.

iii. According to the information and explanations given to us, the Company has not granted any
secured or unsecured loans to any company, firms or any other party covered in the register

maintained u/s 189 of the companies act.

iv. According to the information and explanations given to us, the Company has not directly or
indirectly advanced loan to the persons covered under section 185 and 186 of the Act or given

guarantees or securities in connection with the loan taken by such persons.

v. The Company has not accepted deposits during the year and therefore, the provisions of the

clause 3 (v) of the Order are not applicable to the Company.




Name of Period to
Nature of the Amount(In | which the Forum where
the . . . Remarks
dues Lakhs) | amount dispute is pending
- Statue
relates
Incqme tax and 115.02 1992-93 Income Tax Appellate
Interest Tribunal
tncqme tax and 32.13 1998-99 Comm1s31oner of I
interest mcome tax
The company has paid
Inco.mte = and 617.47 | 2007-08 |  High court - Madras Rs.18Lakhs as per CIT
ineres Order for stay in petition
Income Tax I
act, 1961 Income tax and The company has paid
com 1129.05 |  2008-09 High court - Madras Rs.132akhs as per CIT
Interest : . o
Order for stay in petition

ficome tax and 24,8‘1L 2014-15 Assessing Officer 7

interest

Incqme tax and 9627 | 200910 Income T.ax Appellate
interest Tribunal
I




Sales tax/
Additional .
Sales tax, 1420 | 1998-99 O(é?mm?}”“a!fag
Penalty and 1cer- Tamilnadu
Interest

Sales tax/
Additional
Sales tax ,

Penalty and

Interest

Sales tax/
Additional
Sales tax ,

Penalty and
Interest

Sales tax/

Additiona]

Sales tax , 6.2 1993-94

Penalty and

Interest

Commercia] Tax

12.05 1995-96 Officer- Tamilnady

Sales tax and
VAT Laws

Commercia] Tax

1033 1994-95 Officer- Tamilnady

Commercia] Tax
Officer- Tamilnady

X. In our opinion and according to the information and explanations given to us, the Company has
paid/provided Mmanagerial remuneration in accordance with the requisite approvals mandated by

the provisions of section 197 read with Schedule V to the Act.

not applicable to the Company.




Act, 1934,

ForB Thiagarajan & Co,
Chartered Accountants
F.RegNo.:004371s

K. Rellavne Tlnnds

K Balamanikandan
Partner
M.No. : 213537

Yogambal Street
T. Nagar
Chennai-17,

Place : Chennai
Date : oh| o83




ANNEXURE ‘C’ TO THE INDEPENDENT AUDITOR’S REPORT
For the directions issued by the Comptroller and Auditor General of India, under section
143(5) of Companies Act 2 013

deeds are not available

The company has neither free hold land nor lease hold land.

written off during the year.

3. Whether proper records are maintained for inventories lying with third parties & assets
received as gift/grant(s) from Government or other authorities,

Not applicable.

ForB Thiagarajan & Co,
Chartered Accountants
F.Reg No.: 0043715

KR Lo slsn~ -

K Balamanikandan
Partner \‘@P\RAJM(?
M.No. : 213537 7 0ld # 15

Place : Chennai
Date : Oh ‘”]’3




Registered Office : ‘

1 Floor, Khivraj Complex 1

No. 480, Anna Salai, n all
Nandanam, Chennai 600035 '

Phone : 24313094 to 97 , Merchant Banking Services Ltd
Fax :24313093 (A Subsidiary of Indian Bank)

Email : registered@indbankonline.com

CIN No. L65191TN1989PLC017883

Ref: Sec/2017-18/28 May 04, 2018
Bombay Stock Exchange Limited National Stock Exchange of Indiﬂ
Phiroze Jeejeebhoy Towers Limited
Dalal Street Exchange Plaza
Mumbeai 400 001 Bandra Kurla Complex
Scrip Code: 511473 Bandra (East)
Mumbai 400 051
| Scrip Code: INDBANK
Dear Sir,

Sub:  Audited Financial Results for the year ended 31.03.2018

Ref:  Regulation 33 of SEBI (LODR), Regulations 2015
SEBI Circular CIR/CFD/CMD /56/2016 dated 27.05.2016

With reference to the above, we hereby declare that the Statutory Auditors have
provided an unmodified opinion in their Audit Report on the financials for the
year ended 31.03.2018.

Thanking you,

Yours faithfully,

Vice President /CFO and Compliance Officer




