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From the President's Desk

"Greatest of the great plans fail, if not executed properly" goes a famous saying.
The most important aspect of any plan is the execution part, and it's also the
most difficult one to do. Notwithstanding the importance of planning, while
we all plan, we seldom put efforts to execute those plans. A great example is

"Resolutions”. Every new year we take new resolutions, however how many do

we actually achieve? Most of us, take up the same resolution year on year, which
indicates the lack of resolve to execute what we plan.

The most important aspects to look into a stock while making investment is 4
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will always repeat itself". This is truer in stock market parlance, where we can President & Whole time Director
Indbank Merchant Banking Services Ltd

Performance, Price, Prospects and Promoters. There is a famous saying '

easily identify trends and the pattern gets repeated too. Hence the past perfor-
mance of the stock or the asset class is a good indicator to its future potential. The next is the Price.
It's always advisable to buy a companies with moderate valuations, rather than companies which are
already overpriced. The high valuations were one of the main reasons, for the lack of the Initial Public
Offers in recent times. The third factor is the Prospects. It is imperative that one analyzes the future
prospects of the company. "Change is the only constant factor" and companies who adapt themselves to
changes perform over the long run. There are innumerable examples of companies who have perished,
due to their inability to adapt to changing environments. The last but not the least is the Promoters.
The Satyam Saga is the best example, of what bad decisions can do to a company. Hence the track record
of the promoters is as important as the company itself. A comparative analysis of these factors helps in
making investment decisions.

We have continued our series on Options Strategies in our "Beginners Corner" and we trust you find the
strategies listed out useful. The most important trait an investor should posses is to know his threshold.
It's of paramount importance to limit our losses and exit at the opportune time. Summarizing, avoid
"Emotional Investing”. Plan your investments and execute the plans to perfections. Make investments
only after you are convinced about its viability.

Till next issue, HAPPY INVESTING!!
Banabihari Panda

President and Whole Time Director
03/03/2014 Indbank Merchant Banking Services Ltd

Indbank

Merchant Banking Services Ltd
(A Subsidiary of Indian Bank)
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IMPORTANT HAPPENINGS

1.

10.

11.

12.

Highlights of Interim Finance Budget: Snap Shots

a. Fiscal Deficit contained at4.6%. Inflation (%) 5.05 5.05 6.16 7.52

b. 10% hike in Defence allocation. Implementation of "One Rank (Jan. (Jan. (Dec. (Nov.
—One Pension" Scheme. 2014) 2014) 2013) 2013)

c.  Rs.11300 Cr. capital infusion in Public Sector Banks. e 21" Feb. | 14"Feb. | 7" Feb. | 31"Jan.

d. Interest waiver for educational loans taken up to 31.03.2009 2014 2014 2014 2014
and outstanding as on 31.12.2013.

e. Revamp of ADR/GDR Scheme. Creation of one record for all D G () 91066 19.1066 |8.9807 |8.8969
financial assets of individual. 10-yr G-Sec yield (%) 9.0745 9.1189 8.9786 |9.0640

f.  Proposal toamend the Forward Contracts (Regulation) Act. 1-10 yr spread (bps) 42 29 15 19

g. Reduction in excise duties for Small Cars, Motorcycles, USD/INR(Rs) 62.1618 |62.2770 [62.3155 |62.4768
Scooters, Commercial Vehicles, SUV's, Large & Mid segment USD 6m LIBOR 0.33 0.33 0.33 0.34

N ;‘“; a“t‘?l M,Oblcleh:‘“?;ets' o Tariff 10 10% from 19% 10Y US Treasury 273 2.75 267|267

mghl‘:gﬁfsffrl:; Iﬁilerrfm I’{‘:flc:::y ;i dg:t: orom sz, USD/Euro Spot 0.728616 |0.730417 | 0.734649|0.740612

a. Passenger fares and freight rates remain unchanged.

b. For the year 2014-15, envisages investment of Rs. 64305 Cr and Global Indices
gross traffic receipts of Rs. 160775 Cr. —

c. To meet the additional financial expenditure of 6th Pay . Index 3‘5 Index 3‘5 va"oat'on
Commission in full, from its own earnings. Indices Country on 27 on 27 (%)

d. Connectivity to North-East. Jan. 2014 Feb. 2014 | (Inc/ Dec)

e. Construction of 1100 Km of Railway Corridors. NASDAQ United States 4,083.61 4,318.93 5.76

f. 17 new premium trains, 38 express trains and 10 passenger DJIA United States 15,837.88 16,272.65 275
trains

g. Indian Railway Finance Corporation (IRFC) to raise Rs. 12800 S&P 500 United States 1.781.56 1854.29 4.08
Cr. from the market. Hang Seng Hong Kong 21,976.10 22,828.18 3.88

The SEBI, has cleared new Corporate Governance norms that Nikkei 225 Japan 15,005.73 14,923.11 (0.55)

require companies to justify CEO salaries, put in place whistle- -

blower policies and have orderly succession plans. Shanghgl )

The Pension Fund Regulatory and Development Authority has Compasits China 2,033.30 2047.35 .

tweaked investment rules to let fund managers raise exposure in Straits Times | Singapore 3,042.43 3,096.74 1.79

debt mutual funds, infrastructure debt funds, asset backed FTSE 100 United K|ngd0m 6.550.70 6.810.30 3.96

securities to ensure higher returns for Government Staff. . .

The Labour Ministry has asked the Employee Provident Fund CAC 40 France 4,144.56 4,396.39 6.08

Organization, to provide Permanent Provident Fund Account DAX Germany 9,349.22 9,588.33 256

numbers. .

SEBI has allowed filing of Shelf Prospectus even for issuance & GENSED lnd?a 20,707.45 NA —

listing of debt securities. NIFTY India 6,135.85 NA -

SEBI has dismissed a senior officer from service after he was found

guilty of "gross misconduct”. Institutional Investments

The Finance Ministry has proposed to treat shares issued by

unlisted Indian Companies on overseas exchanges at par with Category Debt / Gross Gross Net

American Depository Receipts and Global Depository Receipt Equity | Purchases| Sales | Investment

Schemes. (Rs Crores) | (Rs Crores) | (Rs Crores)

Capital Adequacy i.e. minimum networth of Asset Management Fll Investments Equity 48428.50 |  47024.20 1404.30

Companies increased to Rs. 50 Crores. .

SEBI has asked all listed companies to prepare an Annual (in Feb. upt0 28.02.14) | Debt 27657.00 16320.10)  11337.00

Information Memorandum in addition to annual reports for Mutual Fund Equity 6896.80 8104.20 | (1207.50)

enabling investors to take better investment decisions.

SEBI plans to issue guidelines in which Indian Companies will be (in Feb. up to 24.02.14) | Debt 88675.20 | 44585.80| 44089.40

able to tweet their earnings on Twitter or update their status on FIl Derivative Trades| INDEX INDEX STOCK STOCK

Facebook provided they supply any market sensitive information (in Feb. up to 28.02.14) | FUTURES | OPTIONS | FUTURES | OPTIONS

to the stock exchanges first.

The Insurance Regulatory Authority of India has said that the - Buy 33460.82 | 240828.56 | 61484.81| 21941.74

insurers can tie-up with referral companies for 3 years and it can be - Sell 31978.81 | 23341455 61514.21| 22369.00

later renewed foranother3 years afterits approval.

Editorial Team

Banabihari Panda
President and Whole-time Director

S. Rajalakshmi
SSO
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IPO and NFO Review

IPO NEWS

> SEBI has found that KARVY Stock Broking indulged in irregularities with respect
to Initial Public Offerings of various companies including Suzlon and IDFC in
2005. Citing that the depository participant has already undergone prohibition for
18 months & 26 days, SEBI has decided not to impose any further penalty.

> Renowned investment banker Mr. Uday Kotak has stated that "Given the
slowdown in economic activity and regulatory issues, India's IPO market can get
aboostonly after the upcoming general elections.

> Lotte Shopping, an affiliate of Lotte Group has got approval from the
Singapore Exchange for an initial public offering of its shopping malls in a

deal that could raise upto US$ 1 billion.

> Neptune Technologies & Bioresources Inc. a technology company engaged
primarily in the development, manufacture and commercialization of marine-
derived omega 3 polyunsaturated fatty acids, announced that it has commenced
an underwriting public offering of its common shares.

CORPORATE ACTIONS
FORTH COMING CORPORATE ACTIONS
Company Name Symbol Ex Date Record Date Purpose
Zee Entertainment Enterprises Limited ZEEL 03-Mar-14 04-Mar-14 Bonus Preference Shares 21:1
Power Grid Corporation of India Limited POWERGRID 04-Mar-14 05-Mar-14 Interim Dividend Rs.1.27 Per Share(Purpose Revised)
National Aluminium Company Limited NATIONALUM 05-Mar-14 06-Mar-14 Interim Dividend - Rs 1.10/- Per Share (Purpose Revised)
C. Mahendra Exports Limited CMAHENDRA 05-Mar-14 06-Mar-14 Interim Dividend Re 0.10/- Per Share
Vesuvius India Limited VESUVIUS 06-Mar-14 08-Mar-14 Anniversary Special Dividend Re.1/- Per Share
Standard Chartered PLC STAN 13-Mar-14 14-Mar-14 Final Dividend
Dwarikesh Sugar Industries Limited DWARKESH 06-Mar-14 - Annual General Meeting
Merck Limited MERCK 10-Mar-14 - Annual General Meeting/Dividend - Rs 8.50/- Per Share
CRISIL Limited CRISIL 11-Mar-14 - Annual General Meeting/Final Dividend Rs 4/- Per Share +
Special Dividend Rs 6/- Per Share
Eicher Motors Limited EICHERMOT 12-Mar-14 - Annual General Meeting/Dividend Rs 30/- Per Share
KSB Pumps Limited KSBPUMPS 20-Mar-14 - Annual General Meeting/Dividend Rs.4.50/- Per Share
BF Utilities Limited BFUTILITIE 20-Mar-14 - Annual General Meeting
ACC Limited ACC 24-Mar-14 - Annual General Meeting / Final Dividend - Rs 19/- Per Share
Kemrock Industries and Exports Limited KEMROCK 27-Mar-14 - Annual General Meeting
NEW LISTINGS
Company Name Offer Price (Rs.) Exchange Listing Date ListPrice (Rs.) | LatestTraded Price | % Changeto ListPrice (Rs.)
Chemtech Industrial Valves Ltd. 15.00 BSE-SME | 31.01.2014 14.70 14.95 1.70
Agrimony Commodities Ltd. 10.00 BSE - SME 18.02.2014 15.00 11.80 (21.33)
Polymac Thermoformers Ltd. 35.00 BSE - SME | 26.02.2014 34.75 37.00 6.47
FORTHCOMING ISSUES
Company Name Offer Price (Rs.) Exchange Issue Type Issue Opening Date Issue Closing Date
Anisha Impex Ltd. 10.00 BSE - SME Public Issue 03.03.2014 05.03.2014
NEW FUND OFFERS
Scheme Type Class Open Date Close Date Offer Price Min. Inv. Amount
DWS FMP S51 Close Debt-FMP 24-02-14 04-03-14 10 5000
Reliance FHF XXVS26 Close Debt-FMP. 28-02-14 04-03-14 10 5000
Axis FTP S57 Close Debt-FMP 26-02-14 04-03-14 10 5000
L&TFMP-S XM Close Debt-FMP 26-02-14 04-03-14 10 10000
BirlaSL FTP SKJ Close Debt-FMP 25-02-14 04-03-14 10 5000
Sundaram FTP FC Close Debt-FMP 24-02-14 04-03-14 10 5000
JM FMF S XXIV Plan C Close Debt-FMP 20-02-14 04-03-14 10 5000
BirlaSL FTP S KL Close Debt-FMP 28-02-14 04-03-14 10 5000
IDFC FTP S77 Close Debt-FMP 26-02-14 04-03-14 10 10000
ICICIPruFMPS73 366B Close Debt-FMP 28-02-14 04-03-14 10 5000
Tata FMP S46 Scheme N Close Debt-FMP 26-02-14 05-03-14 10 5000
Sundaram FTP FD Close Debt-FMP 25-02-14 05-03-14 10 5000
Sundaram SelMCap IV Close Equity — Diversified 19-02-14 05-03-14 10 5000
IDBIFMPSIV542D FebF Close Debt-FMP 25-02-14 05-03-14 10 5000
Axis FTP S58 Close Debt-FMP 26-02-14 06-03-14 10 5000
DSPBR FTP S38 Close Debt-FMP 21-02-14 06-03-14 10 5000
Axis YIF S3 Interval | Debt - Income 28-02-14 06-03-14 10 5000
UTI FTIFXVII Plan XVII Close Debt-FMP 28-02-14 06-03-14 10 5000
BOI AXA EqDebtRebal Open Equity - Balanced 21-02-14 07-03-14 10 5000
Reliance DualFTF VC Close Debt - Income 24-02-14 10-03-14 10 5000
HDFC DebtCancCure 14 Close Debt - Income 25-02-14 11-03-14 10 50000
Kotak Medium Term Open Debt - Income 28-02-14 13-03-14 10 5000
BirlaSL FocEQ S2 Close Equity — Diversified 26-02-14 14-03-14 10 5000
ICICI Pru Value S3 Close Equity — Diversified 28-02-14 14-03-14 10 5000
LIC Nomura RGESS S2 Close Equity — Diversified 28-02-14 14-03-14 10 5000
SBI Tax Adv Sl Close Equity - ELSS 28-12-13 27-03-14 10 500
JPMorganFMPS33 Close Debt-FMP 03-03-14 04-03-14 10 5000
HDFC FMP370D Mar14 1 Close Debt-FMP 03-03-14 04-03-14 10 5000
ReligarelnvFMP S220 Close Debt-FMP 03-03-14 04-03-14 10 5000
. =57 3 "L
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OUR PICKS

ITC LTD

ITC Limited is one the leading conglomerates with
business interests in cigarettes, tobacco, packaging,
agri-business, food, hotels, lifestyle retailing,
personal care, paper & stationery and branded
apparels. In the cigarette segment the company
enjoys more than 80% market share by value in
India. The company operates with over 2million
retailers across India managing one of the largest
distribution netwo.rks in the country.

Investment Rationale

<) Continues to hold leadership position in the
cigarette business due to the breadth of its
powerful cigarette brands, enjoying more than
80% market share by value.

<) Maintaining healthy return ratios consistently
over the years.

) Growth of non-cigarette FMCG business by
26% YoYinFY13.

<) Diverse product portfolio directly related to
lifestyle.

€ Increase in disposable income of consumers in
India.

<) Stronger Pricing power due to dominant
market share.

) New Product launches and brand extensions
toboost margins.

< Positive outlook for Indian FMCG and hotel
industry.
e EPS:9.60.

e PERatio:33.50.
@ Book Value: Rs. 29.30.

BUY -

Long Term
CMP  :Rs. 328.40%
Target :Rs. 380.00

52W H/L:Rs. 380/281
Potential Upside — 17.60%

ITC LIMITED
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BSE Code: 500875

NSE Code: ITC

AHLUWALIA CONTRACTS (INDIA)
LIMITED

Ahluwalia Contracts (India) Limited is an Engineer-

ing Procurement, Construction (EPC) company

engaged in the civil construction business, which
includes retail malls, residential complexes, offices,

hotels, IT parks and hospitals. The company has a

long history of more than four decades in civil

construction and undertakes Government and

Private Contracts. ACIL has presence across the

country, especially in North India and particularly

in the Delhi and NCR region. ACIL has posted
turnoverof overRs.13.38 billionin FY13.

Investment Rationale

< Robustorderinflows and new orders.

) Approaching General elections, expectations
are rife that the Government will take steps to
boost investment in infrastructure projects.

< Company's foray into Build - Operate —
Transfer (BOT) segment and power sectors.

<) Focus on operational executions, which will
enable the company to register better
performance.

€ Stable outlook for Indian Construction sector.

< Diversified Business Portfolio.

KEY RISK:

e Highinterest costsand rise ininput costs.

e Slow projectexecution.

e Order book is primarily inclined towards

private sector. Any further slowdown will

impactorder flows.

Uncertainties regarding Government policies.

Volatility in price of critical raw materials.

EPS: (11.40).

PE Ratio: (2.10).

Book Value: Rs. 32.60.

BUY -

Long Term
CMP  :Rs.28.95*
Target :Rs. 35.00

52W H/L:Rs. 42/15.15
Potential Upside - 25%

AHLUWALIA CONTRACTS (INDIA) LTD
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BSE Code: 532811

NSE Code: AHLUCONT
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OUR PICKS FOR MEDIUM TERM BUYING

TATA ELXSI LIMITED BSE Code : 500408

A design company that blends technology, creativity and engineering to help | NSE Code : TATAELXSI
customers transform ideas into world class products and solutions.

Stock Return CMP : Rs. 523.00*
e 3 Months — 93.80 Target : Rs. 600.00
e 6 Months - 127.00 Stop Loss : Rs. 365.00
® 1 Year - 89.50 52W H/L : Rs. 524/157
<0 Beta: 0.41

0 Market Cap: Rs.12.64 Billion

<0 Book Value: Rs.62.68

INFO EDGE (INDIA) LIMITED BSE Code : 532777
India's premier on-line classifieds company in recruitment, matrimony, NSE Code : NAUKRI
real estate, education and related services. Has website's like naukri.com,

jeevansathi.com, 99acres.com and shiksha.com. CMP : Rs. 635.30*
Stock Return Target : Rs. 650.00
® 3 Months - 1.00 Stop Loss : Rs.495.00
® 6 Months - 5.30 52WH/L  : Rs.708/276
® 1 Year — 2.50

< Beta: 0.77

0 Market Cap: Rs. 59.60 Billion

¢ Book Value: Rs.55.73

For detailed analyst reports, please visit: www.indbankonline.com
* Closing price as on 26.02.2014 on NSE

=) Reports & Downloads wm) Equity Research
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Mutual Fund Corner

Scheme of the Month Asset Allocation
CANARA ROBECO EQUITY TAX SAVER - gsu"if 31/1/2014 ;/; 1;‘;* Assets
GROWTH (ELSS) Db —

LEVEL OF RISK: BROWN (HIGH RISK)
Fund Manager: Mr. Krishna Sanghvi

Investment Details

Investment Objective : The scheme seeks to achieve long Minimum Investment Amount : Rs. 500
term capital appreciation by predominantly investing in Additional Investment : In mulh}?les of Rs. 500,
equities. It also offers tax benefits under Section 80C. SIP Yes; Min Rs. 500; Min Months: 30
Options Dividend|
Current Statistics & Profile Expense Ratio (%) 2.65 (Regular); 0.00 (Direct)
Latest NAV 30.52 (26.02.2014) Exit Load Nil
52-Week Range | 25.96 - 3128 Fund Style Portfolio Characteristic -
52-Week High 31.28 (22.01.2014) As on 31.1.2014
52-Week Low 25.96 (28.08.2013) Investment Style Avg. Mkt. Cap - 44427.24 Cr

Growth Blend Value

Fund Category | Equity — Tax Planning = Market Capitalization
0% o Giant - 49.46%
Type Open End 2 2| Large- 24.09%
Launch Date March 31 1993 & B | Mid-19.70%
5 £ | Small-5.85%
Net Assets (Cr) | Rs. 606 (31.12.2013) ¢ §~ Portfolio P/B Ratio: 4.30
Benchmark S&P BSE 100 = | Portfolio P/E Ratio: 36.33

Trailing Returns PORTFOLIO - Top 10 Holdings as on 31/01/2014

As on Fund S & P BSE Category SI. No. Name of Holding Instrument | % Net Assets
26.02.2014 Return 100 Return Return 1. Tata Consultancy Services Equity 5.60
Year to Date (2.22) (2.07) (0.95) b3 Infosys Equity 538
1-Month (0.83) 0.77) 0.62 3, HDFC Bank Equity 5.33
3-Month 3.30 2.17 4.84 4, ICICI Bank Equity 5.17
1-Year 7.24 7.11 11.09 5. Reliance Industries Equity 4.14
3-Year 7.99 5.05 7.02 6. ITC Equity 4.09
5-Year 24.53 18.67 19.64 7. Bharti Airtel Equity 299
10-Year 18.93 14.03 15.54 8 | ONGC Equity 251
Return Since Launch 14.30 % Wipro Equity 244
10. Hero Motocorp Equity 2.30
Note: Return up to 1 year are absolute and over 1 year are
annualized
Top Sector Weightings — As on 31/01/2014
Sector % Net Assets
Financial 21.12
Technology 16.53
Automobile 11.41
FMCG 9.62
Healthcare 7.97

Indbank@nline March - 2014



Beginner's Corner

DERIVATIVES -PART 4 - OPTION STRATEGIES - III

In our series on Derivatives, we have progressed to discuss the Strategies for

trading in options. In the February 2014 issue, we detailed Straddle,

Strangle Option Strategies. In this issue, we discuss some more

advanced option strategies like Butterfly, Collar, Strips & Straps and

Cylinder Options. If youhave missed our earlier issues, please visit our website

www.indbankonline.com — Research & Downloads — Newsletter and

go through the required month'sissue.

A. BUTTERFLY SPREAD STRATEGY - Butterfly spread can be created in

many ways. One way is to take position in 4 call option contracts —2 Long Calls

(Buying Options) and 2 Short Calls (Selling Options) with 3 different strike
prices but same expiration dates.

I. LONG BUTTERFLY - It is created by buying 1 call at low strike price (X1 in
the diagram below, which is In The Money), selling 2 call options at strike price
(X2 which is At The Money) and buy 1 more call option with strike price (X3
which is Out of The Money) where X1 < X2 <X3 and X3 - X2 =X2- X1. The lower
and higher strike price should be equidistant.

a. MarketOutlook —Neutral and bearish on Volatility

b. In this strategy the risk and the reward is limited. This is also the ideal
strategy when the market is range bound and large price movements are
unlikely. The risk is limited to the net premium paid and the reward is
limited to difference between adjacent strikes minus net premium debit.

c. Profit is booked when ITM Call is exercised and other options are not
exercised, while maximum loss is when all options are exercised or when
they are not exercised.

d. ThePay off diagram for this strategy is given below:

©A

Payoff 2 ATM
Calls Sold

A Payoff from 1 ITM
{= | Call Purchased

X1/ ‘ \\X
// X2 Payoff from 1
/ = | OTM Call
Purchased
= == |Net Payoff

v

The double sell option position in the middle is called the Body which creates a
spike, while the two other buy option positions are called the wings and time
erosion helps the position values. As X1 and X3 becomes closer together, the
spike becomes smaller. By judiciously combining together a large number of

v

very small spikes, any pay off function can be approximated.

IL. SHORT BUTTERFLY - Itis created by selling 1 call at low strike price (i.e. X1

in the diagram below which is In The Money, then buying 2 call options at strike

price X2 and again selling 1 more call options with strike price X3 where X1 <X2
< X3 and X3 - X2 = X2- X1. The lower and higher strike price should be
equidistant.

a. Market Outlook — Neutral and bullish on Volatility with likely large price
movements.

b. In this strategy the risk and the reward is limited. The risk is limited to the
difference between adjacent strikes minus net premium paid and the
reward is limited to net premium received.

c.  Profit is booked when all the options are exercised or not exercised while
maximum loss is when ITM calls are exercised and other options are not
exercised.

d. The Pay off diagram for this strategy is given below

© A

v

Pay off 1 ITM Calls
Sold

Payoff from 1 OTM
Call Sold

Payoff from 2 ATM
Calls Purchased

v

= = = |Net Payoff

X2 | X3

v

In both the above positions, there is potential for limited gain and limited loss.

These strategies are normally opted by speculators who are risk averse. The

choice between a long call or a short call butterfly will depend upon the

expectation of the speculator about the future Spot Price.

III. BUTTERFLY SPREAD WITH PUT OPTIONS - In long butterfly Put

Strategy one buys 1 put at Strike Price X1, sells 2 puts at strike price X2 and again

buys 1 put option at strike price X3. Similarly Short Butterfly Put Strategy, 1 sells

1 putatstrike price X1; buys 2 puts at strike price X2 and again sells 1 put option at

strike price X3. Profit pattern is same as that of Butterfly Spread using Call

Options.

B. COLLAR

a.  MarketOutlook —Conservatively Bullish

b. Buy Futures, Buy Put to insure downside. Sell Call Option to partly finance

put.

In this the risk and the reward is limited.

d.  Maximum Profit is booked when the prices go up and the call option is
exercised. Loss is booked when the prices go down and the put option is
exercised.

e ThePay off diagram for this strategy is given below

2]

Pay off put
purchased
Futures Pay Off
Payoff from Call
sold

Net Payoff

C. STRIP AND STRAP OPTIONS - A Strip option strategy consist of a long
position in (buying) in 1 call and 2 puts with the same strike price and same
expiration date. A Strap option strategy consists of a long position in (buying)
2 calls and 1 put option with same strike price and same expiration date. Inastrip
strategy, the investor is betting that there will be a big stock price movement and
considers a decrease in the stock price to be more likely than an increase. In a
Strap strategy the investor is betting that there will be a big stock price movement
where an increase in stock price is more likely than a decrease.

D. CYLINDER OPTIONS or TUNNEL OPTIONS - These are also called Range
Forwards. Under this strategy, there is simultaneous purchase of a Call with sale
of a Put or vice versa at different strike prices so chosen to cancel the Premium
cost.

This concludes our series on Option Strategies. We hope that you have started
implementing our strategies and opting for good investment decisions.

HAPPY AND DILIGENT INVESTING!!!

DISCLAIMER

The information and opinions contained herein have been complied or arrived at based upon information obtained in good faith from sources
believed to be reliable. Such il has not been i verified and no of warranty, express or implied is
made as to its accuracy or . The i ion has appeared in various external sources [ media for publlc use or

dis now onlyfor and i The views exp the said i new:
ftems are perceived by the respective source. All such information and opinions are subject to change without notice. This document s for
y.Noone can the basis forany claim, demand or cause of action. While we would endeavorto 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 s 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 ibi

damages sustained due to the

do not take any ity financial or otherwise, of the losses or the

orany action taken on basis of this report, including but not restricted to, fluctuationin the prices of the

shares and bonds changes in the currency rates d|m|nut|on in the NAVs reduction in the dividend or income, etc. IBMBS and its afiliates, officers,

including dinthe of this report may from time to time have interestin securities there

of, compamesmennonedthere\n
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All you have to do is open

Indnet Banking Account with Indian Bank,
and both Demat
and Online Trading Account with

Indbank Merchant Banking Services Limited
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Chennai

Harbour
AnnaNagar
CMDA

Adyar
AshokNagar
Nanganallur
Mylapore
Purasawalkam
Vellore

Delhi

. | Shantiniketan

. Mumbai

Matunga Bazar

Pune
Chandigarh
Ahmedabad

Coimbatore
Salem
Tiruppur
RSPuram
Udumalpet
Emakulam

Bangalore
Bangalore
Cantonment
Mangalore
Tirunelveli

Sivakasi
Rajapalayam
Madurai
KKNagar
Hyderabad
Secundarabad
SrinagarColony
Guntur
Tirupathi
Puducherry

Erode
Kangeyam
Srirangam
Tirchy
Tuticorin
Thanjavur
Kumbakonam

Vishakapatanam
Calicut

Thrissur
Vijayawada
Kolkatta

CONTACT US

1st Floor, Khivraj Complex 1, No. 480 Anna Salai, Nandanam, Chennai 600 035, Ph: 044-24313094-97 (General), 044-24313092 (DP Direct), Fax: 044-24313093,
Mobile: 9445797112, chennai@indbankonline.com

Indian Bank, Harbour Branch (Ground Floor) 66, Rajaji Salai, Chennai 600 001, Ph: 044-25212057, Mobile: 9445797113, parrys@inbankonline.com

Indian Bank, Ground Floor, W100 2nd Avenue, Anna Nagar, Chennai 40, Ph: 044-26280055, Mobile: 94457 97168, annanagar@indbankonline.com

Indian Bank, CMDATowers, No 1, Gandhi Irwin Road, Egmore, Chennai 600 008, Ph: 044-28547228, Mobile: 9445797114, cmda@indbankonline.com

Indian Bank, 91, 1stMain Road, Gandhi Nagar, Adyar, Chennai 600020, Ph: 044-24430080, Mobile:94457 97116, adyar@inbankonline.com

Indian Bank, Ashok NagarBranch, No. 69, 1" Avenue, Ashok Nagar, Chennai 600 083, Ph: 044-24717736, Mobile: 9445797142, ashoknagar@indbankonline.com

Indian Bank, NanganallurBranch, Plot: 7B/8, 6" Main Road, Nanganallur, Chennai 600 061, Ph: 044-22243317, Mobile: 9445797106, nanganallur@indbankonline.com
Indian Bank, Ground Floor, 21 North Mada Street, Chennai 600004, Ph: 044-24618718, Mobile: 9445797118, mylapore@indbankonline.com

Indian Bank, No.30/275 Purasawalkam, Vepery, Chennai 600 007, Ph: 044 - 26420924, Mobile: 9445797145, purasawalkam@indbankonline.com

Indian Bank, Vellore Main Branch, 46-51, TKM complex, Katpadi Road, Vellore 632 004, Ph: 0416-2229785, Mobile: 94457 97161, vellore@indbankonline.com

Indian Bank Zonal Office, RBS Branch, Upper Ground Floor, World Trade Centre, Babar Road, New Delhi 110 001, Ph: 011-43537660,/23414287, Mobile: 9871700661,
delhi@indbankonline.com

Indian Bank, Shantiniketan Branch,
shantiniketan@indbankonline.com

Varma Chambers, Ground Floor, 11, Homeji Street, Fort, Mumbai 400 001. Ph: 022-22696386, Mobile:9322290461, mumbai@indbankonline.com
Indian Bank, Basement, No. 266 A Temple Avenue, Deodhar Road, Matunga East, Mumbai 400 019; Ph: 022-24142443/44,
matunga@indbankonline.com

Indian Bank, Pune Cantonment Branch, 35 Aurora Towers, East Wing, 9 Moledina Road, Pune 411 001, Ph: 0420-26113687, Mobile: 7588682391, pune@indbankonline.com
Indian Bank, S C 0 38-39, Madhya Marg, Sector 7C, Sector 19, Chandigarh- 160019, Ph:0172-2790042, Mobile: 97808 74260, chandigarh@indbankonline.com

Indian Bank, Maruti House, Opp. Popular, Old High Court Way, Ashram Road, Ahmedabad 380 009. Ph: 079-40076020, Mobile: 9925113060,
ahmedabad@indbankonline.com

IFloor, 31, Variety Hall Road, Coimbatore 641 001.Ph:0422-2394747,2391919, Mobile:94457 97121, coimbatore@indbankonline.com

Indian Bank, Salem Fort Branch, Door No. 45, Sannathi Street, Fort, Salem 636 001, Ph: 0427-2222866, Mobile: 94457 97159, salem@indbankonline.com

Indian Bank, P 0 Box: 101, No. 83. Court St, Tiruppur 641 601, Ph: 0421-4325343/2230720, Mobile: 9445797123, tiruppur@indbankonline.com

Indian Bank, DoorNo. 434, DB Road, RS Puram, Coimbatore 641 002, Ph: 0422-2470602/4521720, Mobile: 9445797125, rspuram@inbankonline.com

Indian Bank, 130 Palani Main Road, Udumalpet 642 126, Ph: 04252-222293, Mobile: 9445797130, udumalpet@indbankonline.com

Indian Bank, Door No. 40/8005 & 40/8006, M G Road, Nr. Padma Junction, Ernakulam - 682 035, Ph: 0484-4061532/2362060, Mobile: 8089877417,
ernakulam@indbankonline.com

Indian Bank, City Branch, No. 10, Kempegowda Road (KG Road), Bangalore 560 009; Ph: 080-40941857, Mobile: 91603 30777/7382620474, bangalore@indbankonline.com
Indian Bank, 35, Lady Curzon Road, Shivaji Nagar, Commercial Street, Bengaluru 560 001, Ph: 080-25589081, Mobile: 9844458007, bangalorecantt@indbankonline.com

DDA Market, Shantiniketan, New Delhi - 110021. Ph: 011-24112289/40520442, Mobile: 98717 00663,

Mobile: 9987609901;

IndianBank, PB No: 109, KS Rao Road, Hampakatta, Mangalore 575001, Ph: 0824-2412528/4261482, Mobile: 9483506528, mangalore@indbankonline.com

Indian Bank, 1% Floor, New No. 33 (Old No. 5J), Madurai Road, Thirunelveli Junction, Thirunelveli 627 001. Ph: 0462-4020010, Mobile: 9445797135,
tiruneveli@indbankonline.com

Indian Bank, No. 55 New Road, Sivakasi 626 123, Ph:04562-279188, Mobile: 9445797137; sivakasi@indbankonlline.com

Indian Bank, Rajapalayam Branch, 825 Tenkasi Road, Rajapalayam 626 117; Ph:04563-221333; Mobile: 9445797166; rajapalayam@indbankonline.com

Indian Bank, Zonal Office, Third Floor, 100/101, Avani Moola Street, Madurai 625001, Ph: 0452-2332128 / 4514126; Mobile: 94457 97143, madurai@indbankonline.com
Indian Bank, No. 1, Vinayaka Nagar, KK Nagar, Madurai 625020, Ph: 0452-2523126/4381140, Mobile: 94457 97141, kknagar@indbankonline.com

IFloor, 3-6-150, HimayatNagar, Hyderabad 500 029. Ph: 040-23261167 / 68, Fax:040-23261169, Mobile: 99663 83133, hyderabad@indbankonline.com

Indian Bank, 201, Karan Center, Sarojini Devi Road, Secunderabad, Andhra Pradesh 500 003, Ph: 040-27811200, Mobile: 93906 13060, secundarabad@indbankonline.com
IndianBank, 127, Srinagar Colony road, Srinagar Colony, Hyderabad, Andhra Pradesh 500 073, Ph: 040-23753200, Mobile: 7382620476, srinagarcolony@indbankonline.com
Indian Bank, Brodipet Branch, 5-37-57, IV Line, Guntur 522 002; Ph:0863 - 2220143; Mobile: 7382620472, guntur@indbankonline.com

No.24,293-294, Gandhi Road, Tirupathi 517 501; Ph: 0877-2259199; Mobile: 95816 11711; tirupathi@indbankonline.com

Indian Bank, Puducherry Main Branch, No. 288, 2" Floor, Amudha Surabhi, M G Road, Puducherry 605 001, Ph: 0413-2226822, Mobile: 9445797167,
puducherry@indbankonline.com

Indian Bank, Erode Main Branch, No. 9, Gandhiji Road, Erode 638 001, Ph: 0424-2268890, 4020335, Mobile: 9445797149, erode@indbankonline.com

Indian Bank, No. 451/3 Rajaji Street, Opp. Surya Agency, Kangeyam 638 701, Ph: 04257-222890, Mobile: 9445797152, kangeyam@indbankonline.com

Indian Bank, S.N.Towers, No. 121, Thiruvalluvar Street, Srirangam, Trichy 620 006, Ph: 0431-2431911/4200998, Mobile: 9445797144, srirangam@indbankonline.com

Indian Bank, Sree Naga Arcade, No. 5 Williams Road, Cantonment, Trichy 620 001, Ph: 0431-2461632 / 4001170, Mobile: 9445797154, trichy@indbankonline.com

Indian Bank, 64 Beach Road, 1stFloor, Tuticorin 638 001, Ph: 0461-2331130, Mobile: 9445797156, tuticorin@indbankonline.com

Indian Bank Micro-State Branch, Ground Floor, No: 1087, Mission Street, Thanjavur 613 001, Ph: 04362-232186, Mobile: 9445797162, thanjavur@indbankonline.com

Indian Bank, Kumbakonam Main Branch, T S No. 492-32, Dr. Besant Road, Kumbakonam 612 001; Ph: 0435-2400110; Mobile: 9445797163;
kumbakonam@indbankonline.com

Indian Bank, 30-9-3, 1*Floor, Sarada St, Dabagardens, Visakhapatnam 530 020, Ph: 0891-2525775, Mobile: 7382620477, visakhapatnam@indbankonline.com

Indian Bank, Kozhikode Branch, LIC Building, S M Street, Kozhikode 673 001, Ph: 0495-2720070, Mobile: 9495605777, calicut@indbankonline.com

Indian Bank, Kollannur Devassy Building, Round East, Thrissur, Kerala 680 001; Ph: 0487 - 2331222; Mobile: 9495563300; thrissur@indbankonline.com

Indian Bank, 1* Floor, M G Road, Opp. Fortune Murali Park, Labbipet, Vijayawada 520 010. Ph: 0866-2490402, Mobile: 7382620470, vijayawada@indbankonline.com

Indian Bank, 3/1, RN Mukherjee Road, Sriram Chambers, Kolkata 700 001, Ph: 033 - 22624958, Mobile: 9433140916, kolkata@indbankonline.com

FRANCHISEE OFFICE

176 A, Coimbatore Main Road, Mettupalayam 641 301, Ph. : 04254 222788, Mobile: 9842286479, Contact Person: Mr. Ravi Rajan
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