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2 THE SMART INVESTOR

Low valuation sparks
interest in Indusind

Analysts believe worst may be over for lender after sombre Q2 results
ﬂ“\ﬁ BANKABLE?

)1‘\ Indusind is poised to poststronger
y margins, optimise lending portfolio

SUNDAR SETHURAMAN
Mumbai, 12 November

rivate sector lender
PIndusInd Bank is among

the largecap companiesthat
have been punished after
posting lacklustre earnings in the
September quarter (Q2FY25).

The stock slumped 19 per cent —
the mostin four years — on October
25 after the higher provisions for
slippages in the microfinance (MFI)
portfolio dragged its net profit down
40 per cent from the previous year.

In the past two weeks, the stock
has languished around 1,060 mark

amid weakness in the
markets due to incessant selling by
foreign portfolio investors.

Year-to-date, IndusInd shares
are down 34 per cent even as the
Nifty Bank index has gained 8 per
cent. Given the underperform-
ance, many wonder if IndusInd
Bank is a good buy? If the target
price set by analysts goes up, the
stock can offer a 40 per cent upside
from current levels.

The consensus 12-month target
price for the stock compiled by
Bloombergis 31,489 apiece as against
its current price of
¥1,060. The stock has
37 ‘buy’ ratings,
(down from 43 before
September quarter
results), 11 ‘hold’ (up
from 5) and 2 ‘sell’ rat-
ings (up from 1).
Before the results

Foreign brokerages are
more bullish about
Indusind Bank, with
Gti, CLSA, Macquarie

and BNP Paribas setting
target prices upwards
of ¥1,600, citing

y
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ARBITRAGE FUNDS

Tax-friendly alternative
todebt funds, butbe

1 month
ago  Now . .
Consensus target price (f) 1,750 1,449 ready for I I I I nor dlps
No. of 'buy’ calls L3 37
haoldr with duration under one year.
No. of ,hmfj clls > 11 HIMALI PATEL Arbitrage ensures a predict-
No. of ‘sell’ calls 1 2 With debt mutual fundslosing | ablereturn as the difference
their tax advantage, many between the buying and selling
Brokerage Rating Target price () savvy investors have turned to price islocked in at the time of
(Gt Buy 1,630 I arbitrage funds, causing assets trade. "Arbitrage means risk-
! under management (AUM) in free return. By definition, you
(L5A Qutperform 1,600 I this category to rise from should not lose money on an
HSBC Buy 1510 ¥71,106 crore on April 30, 2023, arbitrage transaction,” says
; ¥1.98,981.2 crore on October Deepesh Raghaw, a Securities
690 I | . |
Macquarie QumE 1,690 31, 2024—an increase 0of 179.8 and Exchange Board of India
Nomura Neutral 1,220 I per cent. Franklin Templeton (Sebi)-registered investment
Morgan Stanley Attractive 1,500 I (India) Mutual Fund is the advisor. Their pre-tax returns
Bernstei Outperf 1,300 S latest to launch a fund in this are generally comparable to
e.rn.s en - utperform ! category (the new fund offer liquid funds over six months to
Phillip Securities  Buy 1,560 I closes on November 18). ayear.
BNP Paribas Neutral 1,630 I

Source: Bloomberg; Note: As on November 11

How do theywork?
Arbitrage funds capitalise on

ing, itwill haveto scale back on risk-

ier MFI lending.
While most analysts

have
trimmed Indulnd's
loan growth and
earnings estimates,
they say the worst
could be priced in.

“We  reduce However, we retain ‘buy’ on the debt securities, primarily AAA-
earnings by 29/20 stock given its cheaper valuation rated or government bonds,
per cent for and expectedsteady improvement

FY25E/26E (esti-

price differences between the
spot and futures markets.
“They buy stocks in the cash
market while simultaneously
selling them in the futures
market,” says Arun Kumar,
head of research, FundsIndia.
They allocate 30-35 per cent of
their portfolios to short-term

price of ¥1,380.

“Factoring in slower growth, fees,
and higher LLP (loan loss provision),
we cut earrings for FY25/26/27E by
17 per cent/ 10 per cent/ 3 per cent.
We cut our target price to 31,650
from Rs 1,800, valuing the bank at
1.8x Sep-26E adjusted book value.

in RoA (return on assets) to 1.8 per

Tax advantage

Arbitrage funds are more tax-
efficient than debt funds. “The
2023 Budget removed tax
indexation benefits for debt
funds, subjecting returns to
the investor’s slab rate, which
can reach 427 per cent for
high net-worth individuals
(HNISs). In contrast, arbitrage
funds are taxed as equity-
oriented funds at12.5 per cent
(if held for more than a year),”
says Alekh Yadav, head of
investment products, Sanctum
Wealth. Gains could be tax-
freeifunder¥1lakh in a year.

Limited opportunities
Arbitrage funds do carry some
risks and limitations. “When
price differentials between
spot and futures are low, or
futures trade at a discount,
fund managers may hold cash
or invest in low-risk debt,
potentially leading to subopti-
mal returns,” says Kaustubh
Belapurkar, director of manag-
er research, Morningstar
Investment Research India.
Kumar notes that minor,
short-term declines may occur
in bearish or flat markets,
though arbitrage funds typi-
cally yield positive returns

SOUND PERFORMANCE OVER PAST YEAR

Corpus Returns (%)
Fund (fa) T-yr 3-yr 5-yr 10-yr
Kotak Equity Arbitrage 549412 7.8 6.4 55 6.1
SBI Arbitrage Opportunities 31,8831 7.5 6.4 53 5.9
ICICI Prudential Equity-Arbitrage 24,9973 7.5 6.2 53 59
Invesco India Arbitrage 185839 7.6 6.5 55 6.0
Nippon India Arbitrage 15,1557 7.4 6.1 53 6.0

Returns are of regular-growth plans. Above one-year returns are compound annualised.

Source: Navigation RA

over 3-6 months. “Arbitrage
funds do not provide the day-
to-day predictability of retumns
that investors might expect
from a traditional debt fund,”
says Raghaw. “Foreign
Institutional Investor partici-
pation also affects spreads:
reduced FII activity can
improve spreads, and vice
versa,” says Kumar. As more
money flows into arbitrage
funds, competition for limited
opportunities can drive
spreads down.

Who shouldinvest?

Tax benefits make arbitrage
funds an attractive alternative
to debt funds for HNIs.
“Arbitrage funds make the
most sense for those in the 30
per cent tax bracket, are viable
for those in the 20 per cent
bracket, but less so for those in
the 10 per cent bracket, who
may go for liquid funds,” says
Kumar. For those tolerant of
occasional, small, temporary
dips, arbitrage funds can com-
plement liquid funds in an
emergency bucket. Kumar rec-
ommends liquid funds for
quick, volatility-free liquidity.

Selecting the right fund
Compare expense ratios and
historical rolling returns.
“Comparing rolling returns
over six-month or one-year
periods helps gauge how con-
sistently the fund manager has
captured arbitrage opportuni-
ties,” says Belapurkar. Raghaw
suggests choosing larger
schemes for their diversifica-
tion, which helps manage
risks. Kumar recommends
checking the credit quality of
debt holdings.

EWNTEL L EETETG mated) to factor
net interest margin

compression and

were announced, the
consensus price tar-
get stood at ¥1,750.

cent in FY27E from 14 per cent in
FY25E, led by better margins
benefiting from the rate-cut cycle

Investment opportunitiesinIndia’sboomingwedding market

Foreign brokerages are more higher credit costs. We now fore- and contained LLP,” said Emkay The Indian wedding Top gainers Vedant Fashions (Manyavar) (up always be the best investment
bullish about IndusInd Bank, with cast return on assets of 1.3 per ina note. industry is seeing “The most common sectors 4.81 per cent). Conversely, picks. “For long-term investors,
Citi, CLSA, Macquarie and BNP cent/L5 per cent and RoEs [return Jefferies said it expected the remarkable growth, with involved in the wedding market Raymond (down 6.77 per cent) is we suggest opting for diversified

Paribas setting target prices upwards on equity] of 11.1 per cent/ 13 per pressure of weaker asset quality and projections indicating thatit | are fashion and clothing, one among the top losers,” said mutual funds. A balanced

of 600, citing favourable cent for FY25E/26E, respectively provisioning tocontinue in the sec- could reach ¥10 trillion by automotive, jewellery, hotels, Amitabh Lara, Executive Director | approach withan 80:20 equity-
risk-reward. for IndusInd Bank. Swifter than ond half of FY25, with moderation 2025. Interestingly, the bedding, and home decor. Inthe & Unit Head — Mumbai, Anand to-debt ratio isadvisable,
Macquarie has an ‘outperform’ anticipated normalisation of anticipatedinFY26-27. industry also offers pastweek, within the wedding- Rathi Wealth Limited. Itshows focusing on a portfolio allocation
rating on thestock as itbelieves “val- microfinance asset quality is an Mostanalysts expect the bank to investment opportunities. related sector, top gainers that even though certain stocks of 55 per cent in largecaps and
uations are cheap” atjust 1.2 times upside risk to earnings,” said JM return to more stable margins and And like marriage, experts included the stocks of Kalyan belong to a particularly hot the remaining in mid and small

Financial in a note.
The brokerage has a “buy’ rat-
ing on the stock with a target

its estimated book for FY26.
The brokerage believes for
IndusInd to see asustainable re-rat-

asset quality path over the medium
term after optimising its lending
portfolio.

recommend long-term vow. | Jewellers (up 7.2 per cent) and seasonal sector, they may not caps across categories,” Lara said.

Read full report here: mybs.in/2daSPsM COMPILED BY AYUSH MISHRA
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QTR 2 QTR 2 QTR 2
EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS Consolidated Revenue Consolidated PBT Consolidated PAT
FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2024 (Rs.In Millions) (Rs. In Millions) (Rs. In Millions)
(Rs. in Crore) 15637.2 485.6 368.9
Quarter Quarter | Six Months | Six Months Year +27.8% +59.0 % +58.1%
ended ended ended ended ended ) - .
PARTICULARS 30.09.2024 | 30.09.2023 | 30.09.2024 | 30.09.2023 | 31.03.2024
(Unaudited) |(Unaudited)|(Unaudited)| (Unaudited)| (Audited) Extract of Statement of Un-audited Consolidated Financial Results
Total Income from operations 4770 4414 9688 8783 15544 for the Quarter and Half Year ended 30.09.2024 (Rs. In Millions)
Net Profit for the period (before tax and exceptional items) 462 461 954 900 1683 sr. | Particulars Quarter Half Year Quarter Year
§ . . . No. Ended Ended Ended Ended
Net Profit for the period before tax (after exceptional items) 462 461 954 900 1683 30.09.2024 | 30.09.2024 | 30.09.2023 | 31.03.2024
Net Profit for the period after Tax (after exceptional items) 373 363 761 731 1447 Un-Audited | Un-Audited | Un-Audited | Audited
Total comprehensive income for the period 376 357 763 727 1452 1_| Total Incoms from aperations _ 1557.2 31408 12029 | 50053
2 Net Profit /(Loss) Before Tax (after exceptional 485.6 940.3 305.4 1438.3
Paid-up Equity Share Capital (Shares of Re 1/- each) 133 133 133 133 133 items and / or extraordinary items)
Other Equity as per latest audited Balance Sheet as at 3 | Net Profit I(Loss)_Aﬂer_Tax{af‘ter exceptional items 368.9 7154 2333 1080.8
and { or extraordinary items)
31 March 2024 11312 4| Other Comprehensive Income (after tax) A 292 121 623
Earnings Per Share (EPS) (Rs) (Face value of Re 1/- each) 5 Total Comprehensive Income/ (LOSS) for the period 367.8 7446 245.4 1143.1 O = g
_ (comprising of Profit / Loss) for the period (after tax) pl n |0n,
Basic & Diluted (not annualised) 2.67 262 5.52 524 10.38 and Other Comprehensive Income (after tax) .
Notes : 6 | Paid-up Equity Share Capital 127 27 109.2 109.2 InS|ght Out
- . . . . . (Face value of Rs.1/- each)
1. Additional information on Standalone Financial Results : 7 | Earning per Equity Share (FV Rs.1/- per share)
Quarter Quarter |Six Months | Six Months Year (not annualized)
ended ended ended ended ended a) Basic 3.4 65 2.1 9.9
PARTICULARS 30.09.2024 | 30.09.2023 | 30,09.2024 | 30.09.2023 | 31.03.2024 b) Diluted 32 62 y 08
(Unaudited) |(Unaudited)|(Unaudited)| (Unaudited)| (Audited) Note -
Total Income from operations (including other income) 2684 2495 5565 5041 8729 1. The above results have been reviewed by the Audit committee and approved by the Board of Directors at its
Net Profit for the periad (before tax and exceptional items) 279 305 553 520 9272 meeting held on N_ovember 12, 2024 and subjected to limited review by the statutory auditors of the Company
pursuant to SEBI circular no. CIR/CFD/CMD1/114/2019 dated 18.10.2019.
Met Profit for the period before tax (after exceptional items) 279 305 553 520 922 2. Key standalone financial information : (Rs. In Millions)
Net Profit for the period after tax (after exceptional items) 218 230 410 400 775 Sr. | Particulars Quarter Half Year Quarter Year
Total comprehensive income for the period 216 224 407 389 770 No. Ended Ended Ended Ended
. . . 30.09.2024 .09.2024 .09.2023 | 31.03.2024
Paid-up Equity Share Capital (Shares of Re 1/- each) 133 133 133 133 133 Un-Audited S:_igudied 3::1‘“0‘:‘ Audited
Reserves (excluding Revaluation Reserve) 10067 10119 10067 10119 9755 Total Income 49.3 995 53.4 210.0
Securities Premium - - - - - 2 | Met Profit /(Loss) After Tax (after exceptional items 25.0 494 19.6 83.0
Net worth 10200 10252 10200 10252 9888 and / or extraordinary items)
T i / f i 2 | ] 452
Paid up Debt Capital/Outstanding Debt 10877 8518 | 10877 8518 9504 8| Total Comprehensive Income/ (Loss) for the period 6829 o786 1969 845
(comprising of Profit / Loss) for the period (after tax)
Outstanding Redeemable Preference Shares Nil Nil Nil Nil Nil and Other Comprehensive Income (after tax)
Debt Equity Ratio 1.1 0.8 11 0.8 1.0 3. The above is an extract of the detailed format of quarterly and half yearly un-audited financial results filed with
Earnings Per Share (EPS) ( Rs.) (Face value of Re 1/- each) gt;:;;aﬁgs:a;gfga:l;ﬂ:a;n?:‘?ulatmn 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Basic & Diluted (not annualised) 1.65 1.73 3.10 3.01 5.85 4. The full format of the unaudited financial results are available to the investors on the websites of BSE and NSE i.e.
Capital Redemption Reserve Nil Nil Nil Nil Nil www.bseindia.com and www.nseindia.com and on the website of the company i.e. www.mastertrust.co.in
Debenture Redemption Reserve Nil Nil Nil Nil Nil FOR MASTER TRUST '-"“"I'EE
Debt Service Coverage Ratio PLACE : LUDHIANA (VIKAS GUPTA)
(net of proceeds utilised for Refinancing) 2.6 2.1 1.2 0.7 13 DATE : 12.11.2024 Company Secretary & Compliance Officer
Debt Service Coverage Ratio N o NBFC | Equity Trading* | Derivatives Trading* | Commodity Trading* | Currency Trading* o
(net of Prepayments & proceeds utilised for Refinancing) 27 3.0 2.1 1.0 29 Wealth Management* | Portfolio Management Services** | Research & Advisory* | Algo Trading Solutions* Opinion,
Interest Service Coverage Ratio 2.8 3.1 2.8 2.9 3.0 Merchant Banking® | Insurance™* | Depository* Monday to Saturday
2. The above is an extract of the detailed format of Financial Results for the quarter and half-year ended on 30 September, 2024 Through Master Capital Services Limited: CIN: UG7190HR1994PLCOT6366, Members: NSE, BSE, MCX, NCDEX & MSE, SEBI Regn. No.: INZ0OI210538 To book your copy,
filed with Stock Exchanges under Regulation 33 and 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) NSDL SEBI Regn. No. IN-DP-NSDL-108-8]| CDSL SEBIRegn. No. IN-DP-CDSL-141-2001 sms reachbs
Regulations, 2015. The full format of the consolidated and standalone Financial Results for the quarter and half-year ended “Through Master Portfolio Services Limited, CIN: U§7120PB1994PLCO15331; SEBI Regn No INPOO0D01637
on 30 September, 2024 are available on stock exchange websites (www.nseindia.com and www.bseindia.com) and on the *Through Master Insurance Brokers Limited, U17249PB1995PLCO17006, IRDA Regn No.265 . to 57575 or .
Company's website (www.cesc.co.in). email order@bsmail.in
By Order of the Board
Brajesh Singh Vineet Sikka
Managing Director Managing Director
Place : Kolkata (Generation) (Distribution) ]{usinc%I\undﬂnl
Dated : 12th November, 2024 (DIN : 10335052) (DIN : 10627000) o
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Master Trust Ltd

Regd. Office: Master Chambers, SCO 19, 3rd Floor,
Feroze Gandhi Market, Ludhiana-141001, Tel.: 0161-5043500 / 5043513
Email: secretarial@mastertrust.co.in, Website: www.mastertrust.co.in

QTR 2 QTR 2 QTR 2

4 fiz e o aw feu 95 < wite € fagr yus fiwrer fiw ws, | (consolidated Revenue Consolidated PBT Consolidated PAT
m 12 m : FITQEET eﬁg | CECy FF@BET G ga;?zg 9T MM a J& 3 ot famst <% @3t gofeed fir ot faer Asem (Rs.In Millions) (Rs. In Millions) (Rs. In Millions)
e HH@“]EI:' f'—ég | T b ’—":'__I\a!5 wuaé]dl T T WST & o tote witadt A3 §3T i J5d fET 9608
oAt wi wrEbodt & wir gt R CR E CUE R P A S M S S SRAT e 1537.2 485.6 368.9
HHi%t?f’r & aﬁr JT RS SonT fefert faor (e MO0 or o o R faper st Fo 3 fom 093 g s 3% fern i +27.8% +59.0 % +58.1%
adt fhifes foedt wiss A 2 S IB AT B WRIT AM AT pym v g v s Rl graUlg o et Extract of Statement of Un-audited Consolidated Financial Results
WaST, PG foHiseT o8 o4, afdeg fw st mesdtz e gt 31 famst wig wisde 2% . e p . s e an - for the Quarter and Half Year ended 30.09.2024 -
Sy B - ﬂ’ﬂ i ] ’ s - o T iFt e d et feu udfer  weRa AT efésT s Aorfedr (Rs. In Millions)
?UBT’ feriiores femms W’ o AdUY ’ IHEE S:?ETGH?IH&E'E?TEW IE“EE[ fomr 37 ufem wiz fomsT & Yo I AUBTET wieHT HETS At | [Sr. | Particulars Quarter | Half Year | Quarter Year
it pugeTttag mudte o A T idt, 2foeodls fiw adida, <& diS A odt das vedt Rad P o N S | S G A —— 12 Ended Ended Ended Ended
wifardtst € oadl ¥ we3d UUS Fagd g I, gt gl de R i we I Ny N P S, 30.09.2024 | 30.09.2024 | 30.09.2023 | 31.03.2024
e @il (s et s 5, 9 e, BTSSR TREIH ST g i e e e ST I e i tied Ui oo [T uched | Audted
T fadan, R I TN & farar 2t e e fon 9 o A el a9 46 35 Sudte o :
fur o s S oy B g e gt 3 oAl i ] R ) ) 1 | Total Income from operations 1537.2 3140.8 1202.9 5005.3
“Eil:ﬁ; nigl fewE fifrer  gowe i X ﬂi_.. 7 48 ' ) EE?' Gagar =F fT.[{;.T udt feos &1 A9 ader fodt fam Quaz | [2 | NetProfit /(Loss) Before Tax (after exceptional 4856 940.3 305.4 1438.3
g WB’B%F uare iﬁm o H'd HBJ3dT, W@E’%’%ﬁ%ﬁ ardeTel wHw &g femiat 3 mal 99 i gea &t of e 1St faﬂl?rr_?sua?srﬁaw items and / or extraordinary items)
- 3 | Net Profit /(Loss) After Tax (after exceptional items 368.9 715.4 233.3 1080.8
. and / or extraordinary items)
fu: Heamhaawmau’asosmuafma e T o
e L722000H1692PLOD1 1696, SWTHZ wannmegrscticom 5 | Total Comprehensive Incomel (Loss) for the period 3678 744.6 2454 1143.1
. ; = . (comprising of Profit / Loss) for the period (after tax)
. - . and Other Comprehensive Income (after tax)
& | Paid-up Equity Share Capital 2.7 2.7 109.2 109.2
(Face value of Rs.1/- each)
7 | Eaming per Equity Share (FV Rs.1/- per share)
(not annualized)
a) Basic 34 6.5 21 9.9
b) Diluted 32 6.2 2.1 9.8

Note :-
1. The above results have been reviewed by the Audit committee and approved by the Board of Directors at its
meeting held on November 12, 2024 and subjected to limited review by the statutory auditors of the Company

f(-\\ 4MEE.ﬂ. Bmﬁn pursuantto SEBI circular no. CIR/CFD/CMD1/114/2019 dated 18.10.2019.
TN Ganip” 2. Key standalone financial information : (Rs. In Millions)
Sr. | Particulars Quarter Half Year Quarter Year
No. Ended Ended Ended Ended
30.09.2024 | 30.09.2024 | 30.09.2023 | 31.03.2024
x i ot fagr yus wa | (7555 a9 ded fe| 91607 | 31407| G607 | 31407 | 50T | 31407 Un-Audited | Un-Audited | Un-Audited | Audited
Ewenid BT T TS I qioen, e i et | | | | s ncome 23 >3 B4l 2190
e e fa fug® mw - - - - - [ 1887. - -
= 2 Net Profit /(Loss) After Tax (after exceptional items 25.0 49.4 19.6 83.0
Hisa gH™d o %d UTs, Maaeiy | |S &8r e 5 safenr
fx 3 7 5 N - 1 . . e and / or extraordinary items)
g AU 99 FeT  Aalre 999, I A | (nene 3| Total Comprehensive Income (Loss) for the period 6829 o786 96.9 452
Eﬂh‘HT oY =y fas v 2% de Hlﬂh«lT, aETdT aner :ﬁ‘:_f:ﬁ'm I (comprising of Profit / Loss) for the period (after tax)
T HAFAT 505 Wise 48 fed3d  A@Ad, deeHa oHel | |reebes 047 | o044| o028| 09| oes| 217 and Other Comprehensive Income (after tax)
finft ang & fSult wre & dfsr famm fesmar fa=wii,  a7aqng FI=d MIE 989, | Rauz AT setweumas Rewas f2gt sl et eard Js o | | 3. Qf:;b?e,:s an extracc:li of gre d-letailed ;osrn;]gtc:‘f qgaggﬁv( f"d halg y;arly unaug‘n;e% ﬁnir;cial results filed wilr;
far fens Wi & wfruaEr g feae e ﬁ“ — xchanges under Regulation the isting igations a isclosure Requirements;
Tﬁfug 94 sHE =UE;EUE; i » Hg® e i'a 333 ’ == EISEE Tt [ o Regulations, 2015 as amended.
au et 7t Seewg aBg I fewer feforady <% &3 oo St g fusa, Nem | BE || T | i 4. The full format of the unaudited financial results are available to the investors on the websites of BSE and NSE i.e.

= ~ = = = | || | v || (eEE | (s (UETE) www.bseindia.com and www.nseindia.com and on the website of the company i.e. www.mastertrust.co.in
Jedusr ¥ AGEdT % 8 89 G309 o8 Yeus digT YRR I SUAT GG, |mmme T www s | 00| mer| 1| Tee |26

Fe® 3T Uded Jatd &% Al famm fmer © fistus ww.  Ajrtuss mow wisr, fius | poes PR WASTER TRUST LINIED
Jfew fen U ATt ATeaTst . ATIAT, ﬁm Wedls  feam o=, ArEle -—-—%gmar Egg;‘g :32: :g:g g:: g:g: fg: 2?;: PLACE : LUDHIANA (VIKAS GUPTA)
ASt gafend A3 Wos W o9 I f[Hlus 37 afded oWt fagr ardt3sn amee, | = - DATE : 12.11.2024 Company Secretary & Compliance Officer
fitfemr frret € YU WaE oS & et JEb w8 efdwr sy, v Gew, | LEERTE e g o e e e e e e NBFC | Equity Trading* | Derivatives Trading* | Commodity Trading* | Currency Trading*

®% §UT Md AEIU 89 & 59 St @, HfowsT wig wwdls fiw dier, fovs ;MHRTWmEWWW @éﬁﬁﬁﬂqmm RALGUER] | Wealth Management” | Portfolio Management Services™ | Research & Advisory* | Algo Trading Solutions*
o fa fem yses qu feg  AfgwEint e Geee dign fiw e, geetyu fing S, g S 31 Merchant Banking* | Insurance*** | Depository*

HaTTaMT & 03 - v ferm e Jautg finyg, fema o y 2) SigErT Bt et (Rt U wite I YEH S HEa31) S8, 2015 € famg 33 wdts

g & HF G oM f:jtm I e I L Rl Eo et b el R it g =e ol N “Throiugh aster Capital Services Limited: CIN: UST190HR1934PLCOT6366, Members: NSE, BSE, MCK, NCDEX & MSEJ, SEBI Regn. No: INZ00G210539
§3HT &% 20 9 d I fu Hiows 37 getar e 3 U, weiiefes AgT | e i s it festadton o o e s @ e i o duee NSDL SEBI Regn. No. IN-DP-NSDL-108-09] CDSL SEBIRegn. No. -DP-CDSL:141-200

fenm &u T Qewres wiw  morfee Ffedaes WA, @ ydud, Ag® Hew M3 i o e Fenios “Through Master Portilio Services Limited, CIN: UST120PB1394PLC015331; SEBI Regn No INPODODO1637

% gUd & atgn utdlH " A At 3 37 pfded frw s fegar feemt o Ra) R e

“"Through Master Insurance Brokers Limited, U17219PB1395PLC017006, IRDA Regn No.265
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