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From the President's Desk
Adapt Yourself To The Reality ‘ ‘

We would have heard more on, markets expecting to boom up, Even at this
theories about the right time to invest, the levels until which the juncture,
markets will go down or the turnaround point, about the markets gye ry buyer
remaining static at the current levels, for some more time, along has got a seller
with the talk of a weak dollar, interest rate cuts and the predictions  and every
of a worsening liquidity crisis, and so on and so forth. Let the se|ler has
investors keep in mind that “This is the market” and get got a buyer”

PN PATEL

themselves attuned tO the Current trends~ CEO, President and Whole Time Director
IndBank Merchant Banking Services Ltd

The investors need to bear in mind that the stock markets can neither have a sustained bull run nor the bear
run. At some point of time, equities whose prices are overvalued need to get corrected and whose prices are
undervalued needs to get neutral. If there were, investors would instantly rush to buy the undervalued stocks
and sell the overvalued stocks until no under or overvaluation existed any more in the markets. The logic is
that, there will be prudent investors out there hunting for good investment opportunities and they will start
investing/ offloading their stakes in such investments. Hence, there can be neither undervalued stocks nor
overvalued stocks for along time and prudency lies in spotting these investment opportunities at the earliest.

Though Sensex touched below 8,000, which created panic amongst most of the investors, there is still
prevailing sense of optimism even in this ominous mood, mainly because of the investor’s decisions that are
influenced by subjective instincts. At this juncture, it may be noted that there are lot many positive points
which are not being discounted by the market or completely ignored / overlooked. SEBI has relaxed norms for
all investments through PN Notes & IPOs. Also the crude oil prices which were tremendously escalating
have shown a drastic fall, and reports are showing expectations of oil prices to touch 25$ per barrel. On the
other hand, inflation, which was a major worry for the economy is now showing a better figure. RBI &
Government’s intervention on the liquidity front have been delightful and we are being promised more. With
the host of above such reasons the Indian Markets will definitely rebound in near future.

At this level, there is ample scope for both traders and long term investors as well as for those looking out to
average. For traders this market provides an opportunity to book quick profits and cut off losses and for long
term investorsit’s an opportunity for building good portfolios. Iwish all investors a safe investments
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Indian Equity Markets

On the back of positive global cues which started from
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of G20 meet, discussions on buyback of mortgage securities

recession.

surprise rate cut that was declared by Central Bank, China,

the measures taken by US to revive Citigroup, better than
expected GDP data & IIP figures, and lower inflation data
lifted the markets despite worst terror attack in India’s
history on its financial centre Mumbai. A sharp recovery
from third week of the month, led by short-covering,
helped Indian equity markets bounce back from multi-year

lows. However markets were impacted due to uncertainty
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by US Treasury, FII outflows due to fears of a global

During the month, RBI had announced lot of measures for
improving credit flow and also for liquidity management.
The U.S. government agreed to protect $306 billion of loans
and securities on Citigroup Inc.s books against losses
resulting to shore up investor confidence in the bank. The
government will also inject $20 billion into the bank from the

Treasury’s $700 billion Troubled Asset Relief Program.

India’s consumer price index rose 10.45% in October from a
year ago, faster than 9.77% in September on account of rising
food prices. The estimates released by the Central Statistical
Organisation (CSO), the growth in gross domestic product
(GDP) at constant prices during the second quarter
(July-September) Q2 of 2008-09 is estimated at 7.60% as
against 7.90% during Q1 of 2008-09 and 9.34% during Q2 of
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S R R R R R R R R R ] 2007-08. At current prices, GDP during Q2 of 2008-09 grew at
[—— vy SENSEX | 18.70% as against 13.70% during Q2 of 2007-08.
SECTORAL MOVEMENT
IT stocks were rangebound during the month, which was impacted due to Obama’s victory in the elections. BSE Realty was worst
performer due to concerns of credit availability and demand. FMCG and Power sector gained a meager.
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METAL OILGAS
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POWER REALTY
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Institutional Investment- FII & MF
FII remained net sellers due to cautiousness as well as higher risk
aversion in global markets.

Fll-Cash & Debt segment (Rs.Crores)

Week  |Equity Gross| Equity Gross | Equity Net |Debt Gross| Debt Gross| Debt Net

Ended | Purchase Sales  (Purchases/Sales| Purchase |  Sales [Purchases/Sales
7" Nov 12517.9| 10740.4 17774 577.7) 15761 -998.5
14" Nov 5326.5 6012 -685.8 3031.5 1718 1313.5
21* Nov 7758.6| 10188.2 | -2429.6 3475.8 809.2 2666.5
28" Nov 4813.1 60732 | -1260.3 1987.6 754.2 1233.5
Total 304161 33013.8 | -2598.3 9072.6| 4857.5 4215
Fll-Derivatives segment (Rs.Crores)

BUY SELL

Week Index | Index | Stock | Stock | Index | Index | Stock | Stock
Ended | Futures|Options| Futures |Options| Futures |Options | Futures [Options|
7th Nov | 7885.82| 2191.8| 3668.08| 118.34| 5700.93| 2023.92| 3099.06| 50.52
14th Nov| 4439.49| 1003.14| 2031.19| 81.63| 4516.81| 1430.98| 2031.19| 11.44
21st Nov| 5617.86| 1768.65| 3484.74| 24.26| 6947.53| 1743.92| 4013.5| 26.55
28th Nov| 9957.52| 1461.2] 7934.49| 30.69| 8193.47| 1960.83| 7619.76| 3.94
Total  |27900.69| 6424.79] 17118.5| 254.92|25358.74| 7159.65(16763.51| 92.45

Mutual Fund - Cash & Debt Segment

Mutual Funds ended in sales both in cash as well as
debt segment. Reports releases states the most of
funds still holds maximum percentage of their

portfoliosin cash.
(Rs. Crores)

Week | Equity Gross| Equity Gross| Equity Net |Debt Gross |Debt Gross| Debt Net

Ended | Purchase | Sales |Purchases/Sales| Purchase | Sales |Purchases/Sale
7" Nov. 2403.1| 32535 -850.5 | 3674.8| 6284.4 -2609.5
14" Nov. | 1765.8| 1846.9 -81.2 | 34416| 44726 -1030.9
21" Nov. | 1861.2| 2407.2 5459 | 3625.1| 4897.4 -1272.3
28" Nov. | 2423.7| 13187 1105 | 3141.8| 1827.6 1314.2
Total 8453.8| 8826.3 -372.6 | 13883.3| 17482 -3598.5

Indian Fixed Income Markets

® Bonds and Treasuries

10 year G-Sec yields started lessening during the month
due to liquidity, fall in inflation and expectations of

further downward movement in interest rates.

RBI announced extension of liquidity support to banks
through relaxation in SLR maintenance by 1.5% for
further lending to housing finance companies in
addition to MFs and NBFCs that are lent currently and
allowed a special refinance facility for commercial
banks. The interest rate ceiling on FCNR deposits
was raised by a further 75 basis points, i.e., to Libor/Swap

rates plus 100 basis points.

The Index of Industrial Production (IIP) rose by 4.80%
in September 2008 compared to 7.0% in September 2007.
The IIP growth for August has been revised upwards
to 1.40% from 1.30%. The IIP growth declined to 4.90%
between April- September’08 from 9.50% in the

corresponding period of the previous fiscal.

Particulars 31-Oct. 7-Nov. | 14-Nov. | 21-Nov.| 28-Nov.
10Y G-sec Yield (%) 7.5855 7.7911| 7.6045 | 7.3018| 7.2779
91d T-bill cutoff (%) 74353 | 7.3937| 7.3521 | 7.3105( 7.1443
1-10 Year Spread(bps) 29 62 45 42 32

® Rupee Value Vs Dollar
INR tumbled to below Rs.50 a dollar as trend in the global

equities added to speculation investors will increase sales
of riskier emerging- market assets amid a deepening global

economic slump.
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Rupee Vs Dollar

Latest (01/12/2008)
49.94

Highest (20/11/2008)
50.12

Lowest (04/11/2008)
47.25

@ Inflation

WPI Inflation declined further to 8.84% in the week ended 15
Nov 2008 from 8.90% in the previous week. Petroleum
Minister had indicated decline in fuel prices post the state
elections, which could further ease pressure on inflation.

Week Ended 18-Oct.| 25-Oct.| 1-Nov.| 8-Nov.| 15-Nov.

Inflation 10.68 10.72 8.98 8.90 8.84

® Commodities

Crude oil prices fell as OPEC deferred production cuts
before rising on account of EU stimulus package,
Bailout of Citigroup, China’s aggressive rate cuts,
slowdown of demand, concerns on negative news about

Reports comments as higher fiscal spending, stimulus
packages are likely to put treasuries under pressure due to
higher borrowings, which means higher yields. BoJ on the
cusp of zero rates, are a bid to shock life back into their
recessionary economies and strained money markets.
Monetary policy is being eased rapidly because the credit
crisis is inflicting harsher blows to growth and inflation than
central bankers anticipated just two months ago. However,
rate cuts may still not be packing a punch, even on top of
record injections of cash as credit markets remain fragile.
The combination of cautious banks and reluctant spenders is
forcing central banks to cut interest rates below inflation.

The People’s Bank of China cut its benchmark lending and
deposit rates by 1.08 percentage points each to 5.58% and
2.52% respectively. It also reduced reserve requirements
by 1 percentage point for big banks and by 2 percentage
points for smaller to 16% and 14% respectively, effective from
December 5th. The U.S. economy contracted at its fastest
pace in seven years in the third quarter as consumer
spending plunged to a 28-year low. Euro zone inflation
plunged to 2.1% in November from October’s annual rate of
3.2%. Japan's core consumer inflation slowed for a second
month in October to 1.9% as against 2.3% in September.
World stocks fell on prolonged global recession worries and
on doubts about the survival of Citigroup Inc.

_ ) _ GLOBAL INDICES
economic growth and impact of auto industry. Copper - Tndex as onTndex as on| Variafion (%)
prices were rangebound throughout the month due to Indices Country 31"0ct. | 30"Nov. | (Inc/Dec)
demand constraints. NASDAQ United States 1720.95| 1,535.57 | -10.77%
Global Markets DJIA United States 9336.93 | 8,829.04 -5.44%
US Treasuries fell despite calls for further rate cuts due to | 58P 500 United States 98.75] 89624| -7.48%
issue like 6.5% unemployment rate owing to supply |11ang Seng Hong Kong 13968.67 | 13,888.24 '0'58:%
concerns, the issue of Citigroup, US Fed’s new steps to N|kk.e| 2?5 Jgpan 8576.98| 8512.27 '0'750/°
unfreeze credit for homebuyers, consumers and small Straits Times Sln.gapor.e 17942 1,732.57 -343 °A>
businesses, committing up to $800 billion. FTSE 100 United Kingdom 4377.3| 4,288.00 -2.04%
CAC 40 France 3487.07 | 3,262.68 -6.43%
Particulars 31-Oct| 7-Nov.| 14-Nov.| 21-Nov.| 28-Nov. DAX Germany 4987.97 | 4,669.44 -6.39%
USD 3m LIBOR 3.03 2.29 2.24 2.16 2.22 Shangai Composite |China 1728.79| 1,871.16 8.24%
10Y US Treasury 3.97 3.78 3.75 317 2.96 SENSEX India 9788.06| 909272 | -7.10%
USD / Euro Spot 1.285| 1.2777| 1.2731] 1.2531] 1.2694 NIFTY India 28856 2755.1| -4.52%
- = o]
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IPO and NFO Review

There was no activity seen in the primary market during the entire month. Alkali Metals Ltd., which had
issue, during October, was listed during the current month with a discount, however
currently traded at premium of 50.97% to the Offer Price.

come up with an

New Listing
Company Name Offer Price Listing Date List Price Last Traded Price % Change to
(Rs.) (Rs.) (01/12/2008) (Rs.) Offer Price
Alkali Metals Ltd. 103 06/11/2008 99 155.5 50.97%
Corporate Announcements
Symbol RecordDate ExDate Purpose
COLPAL 15/12/2008 05/12/2008 1ST INTERIM DIVIDEND
GUJAPOLLO 22/12/2008 15/12/2008 BONUS 1:2
INDOCO 12/12/2008 04/12/2008 INTERIM DIVIDEND - 32.5%
INDOTECH 16/12/2008 08/12/2008 INTERIM DIVIDEND - 85%
JYOTHYLAB 19/12/2008 12/12/2008 FV SPLIT RS.5/- TO RE.1/-
SBT 20/12/2008 = FV SPLIT RS.100 TO RS.10
SUNCLAYTON 15/12/2008 05/12/2008 INTERIM DIVIDEND
TATACOFFEE 04/12/2008 28/11/2008 INTEREST PAYMENT
WABCO-TVS 15/12/2008 05/12/2008 INTERIM DIVIDEND

Amid volatility in stock markets, the domestic
fund houses witnessed nearly 7% decline in
assets during the month of November, while
UTI Mutual Fund has bucked the trend to
become the third biggest fund in terms of assets

under management, replacing ICICI Prudential.
The average assets under management (AUM)
of the country's oldest fund house - UTI MF -
has grown about Rs 74 crore and stood at
Rs 8,358.14 crore at November-end.

NFO
Scheme Type Class Open Close Offer | Min. Inv.
Date Date Price Amount
ICICI PruFMPS Close Debt - FMP 03/11/2008 | 05/12/2008 10 5000
ICICI PruSMART Close Debt - Income 25/10/2008 | 08/12/2008 10 5000
Benchmark S&P CNX500 Open Equity - Index Fund 17/11/2008 | 15/12/2008 10 10000
Indbankonline




Mutual Fund Corner

Scheme for the Month

Templeton IGSF Composite - G
Fund Manager: Sameer Kulkarni

Investment Objective

The fund seeks to generate credit risk-free
return from investment in government
securities.

The scheme also offers quaterly SIP option
with minimum investments of Rs 500 with
minimum of 4 cheques. The entry and exitload
as applicable for normal purchases shall be

Asset Allocation

Credit Rating Breakup
Rating As on 31/10/08 % Net Assets
Cash & Money Market | 76.65
GOI Securities 23.35

PORTFOLIO OF THE FUND

Name of Instrument %

Holding Net Assets

Others Call/Cash/NCA | 76.65

8.24% G O 12018 | GOI Securities 23.35
Fund Style

Interest Rate Sensitivity

High Medium Low

= 0
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o
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D
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QL
=y
sq

levied.
Current Statistics & Profile

Latest NAV 28.9584 (01/12/08)
52-Week High 28.9584 (01/12/08)
52-Week Low 25.2359 (03/12/07)
Fund Category | Gilt: Medium & Long-term
Type Open Ended
Launch Date June 1999
Net Assets (Cr) | 100.99 (31/10/08)
Benchmark [-Sec Com Index

Trailing Returns

As on 28-November-'08 | Fund Return Category Return
(%) (%) (%)

1-Week 0.70 1.10
1-Month 1.74 3.31
1-Year 15.03 13.54
2-Year 9.37 8.77
3-Year 7.88 7.60

Note: Return less than 1 year are absolute and over 1 year are annualised

Portfolio Characteristics

(As on 31/10/08)

Average Maturity 2.24 yrs.
Average Credit Rating GOl / Cash
Average Yield to Maturity (%) | 8.00

No of Holdings 2
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Beginners Corner

BUYBACK OF SHARES

Buyback of Shares is the reverse process of Initial Public
Offer (IPO) by the companies. In case of an IPO, the
company issues its equity shares to the publicand in case of a
buyback the company buys back its equity shares from the
public. With the equity shares of the most companies at their
52 week lows or near to their 52 week lows, the companies
are increasingly using this as a tool for rewarding their share
holders. The buyback of shares leads to the following;:

e Reductionin outstanding number of shares

e Increasein Earnings per Share (EPS) over a period of time

e Effective utilization of surplus cash available with the
Company

e Improvementon Returnon Networth

e Optimization of Returns to share holders and

e Overall enhancement of shareholder value.

From the Company’s point of view, buyback helps the
company’s promoters to increase their stake.

The buyback process is governed primarily by two
Regulations.

® Company’s ActRegulations

The Provisions regulating buyback of shares are contained in

Sections 77A, 77AA and 77B of the Companies Act, 1956. A

Company can buyback upto a maximum of 25% of its paid

up capital and free reserves in a Financial Year, provided the

same has been approved by its share holders. In case the

company decides to buyback upto 10% of its paid up capital

and free reserves, then only the approval of its Board of

Directors is required.

® Securities and Exchange Board of India (Buyback of
Securities) Regulations, 1998

According to SEBI (Buyback) Regulations, 1998, the buyback

of shares can be effected through the following methods.

| Buyback |

v
v L4

Tender Offer | | Open Market |

| Stock Exchanges |

| Book Building |

A company can implement the buy-back by any of the
aforesaid methods but, for a single offer of buyback, different
modes of buy-back cannot be adopted. The above methods
are applicable only to listed companies.

The company, to implement this buy-back process, should
appoint a merchant banker, registered with SEBI.
This merchant banker should not be in any way be associated
with the company.

Alisted company should not buyback its securities from any
person through negotiated deals whether on or off the stock
exchange or through spot transactions or through any
private arrangement. The expression “negotiated deals”
refers to those deals where the shares are acquired through
private and mutual negotiations. Such deals are only with a
seller or group of sellers and the same offer is not available to
other shareholders. As negotiated deals tend to lead to
preferential treatment by the company, such deals are not
permitted.

In case of unlisted companies and private companies, they
may buyback their securities by either of the following
methods:

+ From the existing shareholders on a proportionate basis
through private offers.

+ By purchasing securities which had been issued to
employees of the company pursuant to a scheme of stock
option or sweat equity.

BUYBACK - TENDER OFFER

In this type of buyback, the price at which the securities of the

company will be bought back is pre determined and the

maximum price at which the company will buyback the
securities are disclosed before in the Letter of Offer, prepared
and filed by the company with SEBI. A draft letter of offer
containing all the disclosures as per the SEBI guidelines is
filed with SEBI. Once SEBI approves the Letter of Offer, the
same is sent to all the shareholders and shareholders who are
willing to tender their shares are required to fill in the LOO
and submit the same to the company. Based on the bids
tendered, the specific price at which the buyback may be
made is determined by the Board of Directors at that time.

Through this process, all the bids tendered by the

shareholders in the buyback are accepted at a uniform price.

BUYBACK - OPEN MARKET

A company can adopt this method and buyback its securities
from the open market through the stock exchanges. In this
case no letter of offer is sent by the company to its
shareholders.

Buyback in Open Market through Book Building — In this
process, the supply of the securities proposed to be bought
back by the company is elicited and built up and the price for
the buyback of such securities is assessed for the
determination of the quantum of such securities to be bought
back. The entire process is conducted through an
electronically linked transparent facility at 30 bidding
centers specified by SEBI. The shareholders should indicate
the number of shares that they are willing to tender and the
price. After the closure of the buyback period, the final
buyback priceis arrived from the book position built up from
the valid bids received at the minimum of the offer price
range. The final buyback price will be price applicable to all
the shareholders whose bids have been accepted.

Buyback in Open Market through Stock Exchanges —In this
process the shares are bought through the either or both the
nation wide Stock Exchanges i.e. National Stock Exchange
and the Bombay Stock Exchange. Shareholders should
tender their shares through the stockbroker appointed for
the purpose of buyback. In this type of buyback the company
can take advantage of the price fluctuations in the stock
market, as it’s the sole discretion of the management to
decide the price and quantum of shares to be bought back,
during the time the buyback offer is open. Here, the price is
notuniform for the all the shareholders.

In all the cases the company issues a public announcement at
least seven days prior to the commencement of the buyback
detailing the procedure and the prices in the newspapers.
The investors can contact the compliance officer/ company
secretary of the company, the investor service center
appointed by the company and the Lead Merchant Banker

Indbankonline

for clarifications and redressel of their grievances.
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Shri V Shanmugan, Chairman, Nanda
Educational Trust, Erode, inaugurating the
New Branch of Indbank at Erode,in the presence
of Shri V Chandrashekaran, Vice President,
Coimbatore and Shri V. Ramesh, Branch Head,

Erode, Indbank Merchant Banking Services
Limited

Shri P.N. Patel, President & Wholetime Director,
Indbank Merchant Banking Services Limited,
inaugurating the New Premises of Coimbatore
Branch and Stock Trading Point at Coimbatore,
in the presence of Shri V Chandrashekaran,
Vice President, and Staff of Indbank Merchant
Banking Services Limited, Coimbatore

BRANCH OFFICES

Chennai : | Floor, Khivraj Complex I, No.480, Anna Salai, Nandanam, Chennai 600035. Phone: (044) 24313094 to 97 Fax: (044) 24313093 chennai@indbankonline.com
Delhi : I Floor, J-13/11, Patel Market, Rajouri Garden, New Delhi 110 027. Phone: (011) 23353264, Fax: (011) 23731149, delhi@indbankonline.com

Mumbai : Varma Chambers, Ground Floor, 11, Homiji Street, Fort, Mumbai 400 001. Phone: (022) 22634601, Fax: (022) 22658270, mumbai@indbankonline.com
Ahmedabad : V Floor, Premchand House Annexe, Behind High Court, 172/1, Ashram Road, Ahmedabad 380009. Phone: (079) 26577022119, Fax: (079) 26580275, ahmedabad@indbankonline.com
Coimbatore : | Floor, 31, Variety Hall Road, Coimbatore 641001, Phone: (0422) 2247056/57, Fax: (0422) 2247057, coimbatore@indbankonline.com

Bangalore : 29, Infantry Road, | Floor, Bangalore 560 001. Phone: (080) 22860751/0318/9083, Fax: (080) 22860318, bangalore@indbankonline.com

Thirunelveli ;: | Floor, No.33, Madurai Road, Thirunelveli Junction 627001. Phone: (0462) 2330471/72, Fax: (0462) 2330473, tirunelveli@indbankonline.com

Madurai : | Floor, Plot No 393, Main Road, Anna Nagar, Madurai 625020. Phone: (0452) 2523126127, Fax: (0452) 2523128, madurai@indbankonline.com

Hyderabad : 3-6-150, | Floor, Himayat Nagar, Hyderabad 500 029. Phone: (040) 23261167 / 68, Fax : (040) 23261169 hyderabad@indbankonline.com

Puducherry : Door No. 10, Kamaraj Salai, Puducherry 605 011. Phone: (0413) 2226823 / 24, Fax : (0413) 2226822 puducherry@indbankonline.com

Erode: 121, 6" Akil Medu Street, Sait Colony, Erode - 1. Phone: (0424) 2268890 / 4020335 erode@indbankonline.com

CTCL Terminals

Parrys: Govindamaligai, III Floor, Second Line Beach, Chennai 600001. Phone: (044) - 25212057.
Anna Nagar : Ground Floor, 2137 L-Block, 7th Street, 12th Main Road, Anna Nagar West, Chennai 600 040. Phone: (044) — 26280055
CMDA: Shop No. 3, CMDA Towers, No. 1, Gandhi Irwin Road, Egmore, Chennai 600 008, Phone: 4550 8003.

Madipakkam: Anubhav A

ts., Shop # 7, Ground Floor, Medavakkam Main Road, Madipakkam, (Opp. Padhala Vinayagar Temple), Chennai 600 090 Phone: 4556 5501

Pollachi: No.146/4 New ScEeme Road, Groundfloor, Pollachi, 642002, Phone Number: 04259-300018

Karaikudi: 1st Floor, Veerappa Complex, College Road, Karaikudi 630002, Phone Number:04565-232243/400107
Dindugal: 24, New Agraharam, Palani Road, Dindigul - 624 001, Phone Number: 0451-2421141

Ramnagar : No.22 & 23, Sarojini Street, Ramnagar, Coimbatore 641009 Phone : 0422-4386040

Vile Parle: Shop No:13, Gujarti Society, Nehru Road, Vile Parle, East,Opp Hotel Jal Mumbai 400 057. Phone:022-26122263
Nagarkoil: 1st floor, Astaag Shopping Complex, Cape Road, Nagercoil, Kanyakumari District 629001.Phone:0465-2403196

Online Stock Trading Points

Anna Nagar : Ground Floor, 2137 L-Block, 7th Street, 12th Main Road, Anna Nagar West, Chennai 600 040. Phone: (044) — 26280055

CMDA: Shop No. 3, CMDA Towers, No. 1, Gandhi Irwin Road, Egmore, Chennai 600 008, Phone: 4550 8003.

Karaikudi: Tst Floor, Veerappa Complex, College Road, Karaikudi 630002, Phone Number: 04565-232243/400107

Madipakkam: Anubhav Apts., Shop # 7, Ground Floor, Medavakkam Main Road, Madipakkam, (Opp. Padhala Vinayagar Temple), Chennai 600 090 Phone: 4556 5501
Puducherry : Door No. 10, Kamaraj Salai, Puducherry 605 011. Phone: (0413) 2226823 / 24, Fax : (0413) 2226822

Pollachi: No.146/4 New Scheme Road, Groundfloor, Pollachi, 642002, Phone Number: 04259-300018

Dindugal: 24, New Agraharam, Palani Road, Dindigul - 624 001, Phone Number: 0451-2421141

Ramnagar : No.22 & 23, Sarojini Street, Ramnagar, Coimbatore 641009 Phone : 0422-4386040

Erode: 121, 6" Akil Medu Street, Sait Colony, Erode — 1. Phone: (0424) 2268890 / 4020335

Vile Parle: Shop No:13, Gujarti Society, Nehru Road, Vile Parle, East,Opp Hotel Jal Mumbai 400 057. Phone:022-26122263
Nagarkoil: 1st floor, Astaag Shopping Complex, Cape Road, Nagercoil, Kanyakumari District 629001.Phone:0465-2403196

DISCLAIMER:

The information and opinions contained herein have been compiled or arrived at based upon
information obtained in good faith from sources believed to be reliable. Such information has not been
independently verified and no guarantee, representation of warranty, express or implied is made as to
its accuracy, completeness or correctness. The information has appeared in various external
sources/media for public use or consumption and is now meant only for members and subscribers.
The views expressed and/ or events narrated/stated in the said information/news items are perceived
by the respective source. All such information and opinions are subject to change without notice. This
document is for information purpose only. No one can use the information as the basis for any claim,
demand or cause of action. While we would endeavor to update the information herein on a
reasonable basis, we do not undertake to advise you as to any change of our views expressed in this

document. This report has been produced independently of the company, and forward looking
statements, opinions and expectations contained herein are entirely those of Indbank and given as part
of its normal research activity. Descriptions of any company or companies or their securities mentioned
herein are not intended to be complete and this document is not, and should not be construed as an offer
or solicitation of an offer, to buy or sell any securities or other financial instruments. Indbank, its
directors, analysts or employees do not take any responsibility financial or otherwise, of the losses or the
damages sustained due to the investments made or any action taken on basis of this report, including but
not restricted to, fluctuation in the prices of the shares and bonds, changes in the currency rates,
diminution in the NAVs reduction in the dividend or income, etc. IBMBS and its affiliates, officers,
directors and employees including persons involved in the preparations or issuance of this report may
from time to time have interest in securities there of, companies mentioned there in.



