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CEO Speak

Dear Colleagues,

Over the last many months there has been a great amount of uncertainty o

the outcome of general elections and the resulting impact of a weak coalition
government. However, with the dedsive mandate given to Congress, | believe we will see more
economic and financial reforms. Hopefully we will see a new growth order which will be divergent

from the rest of the world.

The global financial markets are still in turmoil and despite a strong domestic government and the
consunption theory; the weak global scenario will have an impact on the Indian economy. This requires
continuing caution. W e need to mix aggression with caution to sustain our growth both as a country

and as an organization.

W e have been bold enough to state in the past, our belief that the Indian economy will emerge faster
and stronger out of this financial carnage. | continue to believe that a strong financial services industry
is essential for India to emerge as the world’s leading economic power. However, the road to success

in the short term will be challenging. In such an environment, it is only perseverance that will lead to

rich dividends. a

The financial markets have seen the melt down of the big bulge investment banks; be it the downfall of
Bear Searns and lehman Biothers or the take over of Merrill Lynch by Bank of America. | sense this
period as a unique opportunity for organizations like us. The trend which is emerging world wide is a

shift of increasing business to local and regional firms at the cost of global firms.

Despite a relatively weak market we grew in our Corporate Fnhance practice in the previous year.
Under the leadership of Sanjay Sakhuja with a focus on Teaming and Coverage, | firmly believe that

the CF team will create a sustainable pipeline over the next few months.

W e have been consigently adding talent to our Inditutional Equities ttam. Our team has put considerable
efforts to improve processes in both research and sales. | am confident our team will touch new highs

during the current year.

Our Pragma team recently announced its maiden investment in a logistics company and plans to invest
in a couple of more opportunities in the coming months. Suresh Goyal joined as a Managing Director

in the team. | am hopeful our team will achieve several more milestones in the months to come.

We have received regulatory approvals to establish our NBFC and in the next few months we will
determine its madmap. W e are currently in the process of setting up our institutional asset management

business under the leadership of Andrew Holland and Vaibhav Sanghvi.

I wish all of us the very best of luck in these changing times and am confident that we will emerge as

a big winner in the market place.

Warm Regards,

Ashok Wadhwa




Project H OLIDAY
- Astha Singhania & Praveen K Sangal

Associates, Ambit Corporate Finance

Thomas Cook (India) Limited (* TCIL) is the largest integrated Travel and Travel related Fnancial Services
Company in the country offering a broad spectrum of services. Present in India for more than 125 years
with its existing areas of business, namely: Leisure Travel, Corporate Travel Manage ment, MICE, Foreign
Exchange, SWIFT Network, Travel Insurance, Credit Cards, Pre-Raid Cards, Life Insuiance and E-

Business.

In ine 2006, TCIL acquired LKP Brex Limited and Travel Corporation (India) Pu. Ltd, through a part
cash, part stock deal. In terms of the order of the Hon’'ble High Court of Bombay dated Jaruary 12,
2007, LKP Brex Limited was amalgamated into TCIL pursuart to which LKP Mechant Fnancing Limited,
the erstwhile promoter of LKP Brex Limited was, inter alia, issued and allotted equity and preference
shares of TCIL Also, there were some borrowings in the books of TCIL The rights issue of Rs 2,250 Mn.
was planned with the twin objectives of redemption of preference shares due in January 2008 and

repayment of loans.

Interestingly, the discussions with TCIL darted on a different note, much before the rights issue was
planned. The Ambit CF Team was exploring strategic options with potential partners o grow the TCIL
business. W e leveraged on this conned to pitch for the rights issue mandage. Given the grong profile of

TCIL, there was competition for this business, but our strong relationship facilitated in getting the mandate.

We started work on the transaction in April 200 7 with June 30, 200 7 as the farget date for completion
of the due diligence process and filing the draft Letter of Offer with SEBI. At the last moment there was
a ‘hold back’ from the dient for a couple of weeks Due to this delay, we missed the target date and a
fresh audit was required. The revised filing date was et for the end of September 2007. Ambit Team,
TCIL eam, the auditors and the legal advisors again took the document to the filing stage, however
once again TCIL dedded to hold back the filing! It emerged subsequently that the dedsions o defer the
issue were being driven at the promoter level due to internal re-organization of shareholdings. This

disarrayed the activities and eventually the rights issue was deferred till further notice.

Subsequently, on March 7, 200 8, Thomas Cook Group plc UK (erstwhile promoters of TCIL) anrounced
its dedsion to acquire TCIL fom Dubai Investment Group. Post March 31, 200 8, TCIL once again
became a part of Thomas Cook Group plc, one of the world’s leading leisure travel groups with a
market capitalization of approximately US$6 Billion. We now had a new promoter and promoter

group in the picture.

In the meanwhile, HSBC had refinanced the preference shares which were due for redemption in
Jaruary 200 8. TCIL isued fresh preference shares to HSBC, with a one year matuiity. Once the new
promoters ook charge, the talks of reviving the rights issue commenced. Incidentally, even though we
were already mandated, again we had to face competition from other investment banks, who had
relationships with the new promoters. W e had to pull all stops to protect our position and the rights issue
exercise recommenced. On August 26, 200 8, TCIL frmally announced its plans b go ahead with the

rights issue The rights issue sze was now reduced from Rs 2,250 Mn. to Rs 2,000 Mn . The objective
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of the rights issue was to redeem the preference shares issued to HSBC which were due for redemption
on Jaruary 29, 2009 and repayment of debt. In order to achieve this objective, it was necessary that

the rights issue process (including the allotment of equity shares) was completed before this date.

Rights issue exercise re-commenced - action points were explicitly defined and the tentative timelines
were circulated. On one side we had to agree on many points on the comfort to be provided by PwC,
statutory auditor’s of TCIL, on the offer document and on the other we had legal advisors who had spilt

to form a new firm. This made the entire process more challenging and demanding. We ended up as
quasi legal experts spending hours on sections typically drafted by legal advisors. After intense rounds
of due diligence and series of drafting sessions, we filed the draft document with the SEBI on October

10, 2008.

Interedingly, SEBI pobed into the auditor’'s report and came up with certain key obsenations. The
financial statements were accordingly modified and we managed a few other hiccups to get the
obsenation letter on December 17, 200 8. Due to certain regulatory requirements, the rights issue had
to be opened on or before December 31, 2008 — just-in-time to meet the goal of redemption of preference
shares through the rights issueThis left us with exactly 14 days to complete a host of things like fixing
of the issue price, ratio, record date, making amendments to the offer document as suggested by the
SEBI alongside preparing the abridged letter of offer and composite application form. The completed °
documents were sent out for printing on December 25, 200 8. After a lot of discussions with the exchanges,
the record date was fixed as December 27, 200 8, incidentally a Saturday, and the deadline to dispatch
the offer document to the shareholders was of
the same day. To achieve this nealy impossible
target, the Registrar’s team actually visited the .
temple on Saturday morning!! Both NSDL and

CDSL made an exception and lent their support

Rights lssue of Equity Shares

by providing the required data till late that day
which ensured the completion of dispatch on the .m

same day. Our mission was accomplished as the \Cﬂﬂk

issue hit the market on December 31, 2008.

Thomas Cook (India) Limited

Evidently, given the wolatile stock markets, the

company’s promoters had to fill up the shortfall
Rights lssues of S8.2TH, 554 squity

in the subscription amount and thereafter we SIBTAS ST T L ORI M0
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aggregating Rs. 1,976 mn

seamlessly steered them through the post issus

allotment and listing process.

. . . . . January 2009

This became Ambit's fastest rights issue transactio
to complete from the date of receipt of SEBIs Sole Lead Manager

Ambit Corporale Finance Pte Lid.

obsenations. We are happy to have achieved

the deadlines and to have proactively dealt with
the regulatory authorities to deliver the commitment —.

to our client We shall continue to deliver many .
—- AMBIT
or
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more such transactions in future.
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Ambit Pragma - Keeping it sim plel!
Nirmesh Prakash

Principal, Ambit Pragma

The brief in our heads was pretty simple. It had to be simple and clean, easy to navigate and capture
essance of Brand AMBIT. These were our guiding points, when we set out on a project to revamp the
Ambit Pragma website. In order to get the correct fit, we scanned through several agencies who were

experts in the online medium Fnally, we zeroed in on Indigo Consulting

When we created the first Ambit Pragma website, the aim was to let the world know that we existed.
Now that the company has been established and the fund is operational, it was time to take the
website to the next level. Going forward, we needed a website that would not only be a source of

information on the company but also an effective marketing and communications tool for our business.

After months of hard work, the new Ambit Pragma website ambitpragma.com went live in April 200 9.

The highlights of the website are its crisp yet simple look and its focus on easy navigation. The entire

navigation is focused on being user friendly. The design and the entire layout are in sync with our fund
philosophy and our invesgment approach, while being visually appealing. W e consciously took a call to 0

create a ‘flash-less website to make it more search friendly.

Over time, we intend to develop the website into a platform which will be a knowledge bank for the
various sectors we operate in. Also, we will look to add several interactive platforms like a corporate
blog, going forward. The attempt is to develop this website into a strategic tool in corporate branding.

W e hope that you will visit the new ‘ambitpragma.com’.
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With Cri cket, its al way safieldday!

Binoy Dharia
Institutional Sales, Ambit Capital

It started off on a hasty ground. A bunch of enthusiasts got together to form the Sports council with the

company. And our first assignment came on after... three weeks, to be precise!

Our assignment was T-10 corporate cricket tournament sponsored by Kotak Bank and Mid-day. Since
the Sports Council was came into existence only three weeks prior to the tournament, it was quite a
hurried affair. It was heartening to see excited volunteers come forward to form the Ambit Cricket team.
Our team comprised of Ratnadeep Chudji (IT Support), Ashay Dani (Insurance), Binoy Dharia (Institutional
Sales), Parimal Deuskar (Compliance), Abhishek Jain (Insuance), Vaibhav Kanabar (Ingitutional Sales
Trading), N ihal Kotak (HR) Adil Khatib (Accounts), Rishabh Mishra (Corporate Fnance), Nilesh Oza
(HR) Abhijit Rumde (Insuance), Ashish Shoff (Technical Research), Venkat Krishnan (Research), Tushar
Singhal (Corporate Fnance), Debashish Bal Admin) and Chetan Vashish (IT). A special thanks © our
office boy Anil for helping us immensely throughout the course of our practice sessions and the tournament.

The team geared up by practicing all three weekends on our hands before the BIG day. W aking up at

5:00 AM and traveling to Oval Maidan for 6:30 AM practice wasn't all fun! But we did it, keeping
with the spirit of Ambit. All of us used to show up religiously for 6:30 AM practice. With one exception ‘

of course! - Ashish who lives s far away in W alkeshwar (5 minute car ride!!!)

Under the guidance of our Captain Ashay, we tried to keep the practices systematic with drills for
batting, bowling and fielding. All of us came b realize, especially mysdf, how unfit we are with our
lifestyles. Surviving the drills and the heat was definitely a challenge to say the least!

After weeks of hard work, the D-Day finally arrived. W e were playing Garware Offshore on 14th
March, 200 9 at the Central Railway Ground. Team Ambit put up a good show (considering the short
preparation time) but fell short. Our bowling was good, fielding efforts received kudos, but our batting
left a lot to be desired from. Our opposition team was practicing for over a year before the tournament,
while we had jug three weeks. W e came to realize that to fare better, we need regular practices.

Though we lost the match, there were several positives. It was good to see people from various departments
coming together as Team Ambit, demonstrating cohesive teamwork. One of my favorite parts of the
experience was the cathing up sessions over breakfast post practice. And needless to say, each one of

us had a blast playing together.

A big thanks b Saif Attar (COO - Ambit Holdings), N iyati Jetlly (FCG - Wealth Management), Jagdish
Bhat (Insurance Broking) and Amit Joshi (Back Office Operations) for coming out to support us at the
venue. Jagdish also made a wonderful video shot from snippets of the match while adding his own
twist - a great testimony of all the fun we had! However, | mus say am very disappointed that only four
people found the time to come and cheer their TEAM.

Our efforts as Team Ambit are not over yet. The sports coundl and the team are looking to practice more
often in order to be better prepared for forthcoming seasons. The consensus is that regular practice
sessions will commence post the monsoon. Here's hoping that the markets will be kind to us, so that our
budget for cricket gets approved! Cheers to TEAM AMBIT!




Mumbai Marathon: The Ultimate Adrenalin Rush!
- Sidharth Kedia,

Principal, Ambit Pragma

Over the years, the Standard Chartered Mumbai Marathon has become a landmark event of sorts for
the dty. To some, the event is a competition, to others a social event, a charitable cause, or a corporate
do. However, to me, it was a fight against lethargy, against years of sedentary lifestyle. An opportunity
to prove to myself that | could be fit enough to run and complete a marathon! However, one has to
operate in the realm of reality and hence | chose to run the half marathon (21 KM) instead of full (42

KM).

| began my day before the break of dawn on Jan 18, 200 9. | was among a mammoth crowd that had
amassed on August Kranti Maidan. An eclectic mix from a cross section of the society, there were

athletes, socialites, corporate groups and aspirants like me, in hordes.

At this time, | was going through a mixed bag of emotions. Self doubt engulfed me and | started
contemplating if | should do the “Dream Run (6 KM)' in stead! But before | could realize it, the whistle
blew and the race began. It was like someone had lifted me off the air and | was running, amongst
hundreds and thousands of others. The race started from CST and went past Fort, Mantralaya onto

Marine Drive. It then took a U-tum from Hilton Towers and moved towards Reddar road.

The first half hour passed by in a trance and | had crossed the 4 KM mark. At this point, | found myself
gasping for air and calf muscles had started stiffening. However, there was no looking back from here
so | kept going on. The first shock came soon after. | was approx 50 mins into the race, when | saw a
guy running from the opposite side. This meant that he was crossing the 16 KM mark, while | was still
struggling to complete the 7 KM milestone. W atching this display of sheer grit & stamina gave me an

energy boost and | continued running with renewed vigor.

The sight at Feddar road was one to watch! Residents had thronged the pavements of the entire length
of the road. Mo st still not widely awake (It was a Sunday morning!), dressed in their nightwear, holding
on to their morning tea and coffee mugs, and cheering for us. Some were even distributing water and
biscuits and fruits to the contestants. It was heartening to see that one event had bonded people and
bridged the divide between TOWN and Su burbs! Especially since the Townies, in the best of times are

nonchalant about anything that's north of W orli!

As | was approaching the 10 KM mark, | could sense victory already. | was suiprised to see that an hour

and 15 minutes into the race, | was still running! This was the next dose of adrenalin boost! As | was
crossing the 12 KM mark, | saw the full marathon runners (who started an hour later than us) completing
the 9 KM mark. It was exhilarating to see athletes with such fithess levels and | felt very proud to be in

such august company.
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On my way back on Reddar road, Dominos was now open and the aroma of bread, cheese and garlic
filled the air. The tempting smels were just cruel especially as most of us were till struggling to finish the
last 1/3 ™ of the race. As | continued on with my mission, | reached Marine drive at the 16 KM mark. |
could feel every bone and every muscle in my body, pain like | had never experienced before. At this
point, | thought | won't be able to go any further. But then fortune favors the bad, and | continued to

prod along. The jog had now turned into a brisk walk and every meter seemed like a mile.

Fnally, | could see the finish line within a few 100 me ters when disaster struck. | had one of the worst
cramps ever and | just froze at one place. | couldn’t believe it! Destiny couldn’t be this cruel to me! And

then a God-send announcement, ‘A 60 year old man had completed the half marathon in a mere 2

hours!” This was exactly the push | needed to get me across the finish line. | imped my way through the

last few meters and completed the half marathon in 2 hrs 37 mins.

I had justrun 21 KM in under 3 hours!!! This was one of the proudest moments in my life and yet | didn’t
feel anything at that time. | walked to the counter to collect my completion certificate and then just stood
there watching people either celebrating, or in excruciating pain, while | was just COMFORTABLY

NUMB!!




GO, KISS THE WORLD
- An Ode to the spirit of Entrepreneurship!

-Sun ayn aBalsekar,

Corprorate Communications, Ambit Holdings

ENTREPRENEURSHIP —a word that has been associated with Ambit
time and again. It also signifies the spirit that runs deep within the
culture of this organization. One that the leadership team believes is

a trait that sets us apart from the rest of the competition. And it is this
very reason why | chose Subroto Bagchi’s second book ‘Go, kiss the

world’ to introduce a new book review section in the magazine.

Subroto Bagchi, for those in the know, needs no introduction. He is
the co-bunder of MindTree, one of India’s most admired software
services companies. And this book is his gory. It is, however, much
more than a mere autobiography...l would call it a must-have handbook for every * Young Piofessional’

who dares to dream big.

“Go, kiss the world” were Bagchi’s blind mother’s last words to him. And these words became the
guiding principle of his life. From his humble beginnings in a rural set up of Orissa to his journey of

extraordinary professional success to eventually co-founding MindTree.

The book is actually divided into three parts. The first part gives us a complete picture of Subroto’s
early years (starting from the day he was born). The second inspires us to explore the making of a
young professional giving the example of Subroto’s life. The third (the most inspiring one) tells us
about his association with Wipro, how to come back after a fall, how MindTree was born, and his
latest designation “The Gardener”, about the mid-life transition /mi d-life crisis and some important
lessons for a young professional. All three parts are equally interesting, but | personally liked the first

and the third part better.

Part 1 narrates what he calls the ‘life of material simplicity’ of Subroto’s family. It tells us how small
incidents in his life while he was growing up, helped him imbibe the skills required. By heartfelt
narrations of simple anecdotes, Bagchi drives home the paint effectively. For instance, he recounts
an experience where he was caught smoking beedi at the age of five and was let go after his father
remained silent. He tells that how not handing out the punishment when it is most expected is the

best way to bring lasting repentance.

In the second part, he tells us how he learned to fly after he read the book “Jonathan Livingston

Seagull” and how it inspired him to join HCL inite of a 40% cut in his salary. His comfort with
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displacement (based on frequent constant relocation as a kid because of his Dad’s transferable job)
helped him change jobs with relative ease. He talks about his professional challenges, like how he
learned to fail when MMC decided to close down its computer business. His stint with Project.21, post
which he decided to quit and go in search of his own destiny. His time at Wipro where he met Ashok,

KK, Partha and others who were to become co-bunders of MindTree with him one day.

In the thid part, he explains “The Rain of Re-birth” af ter his decision to join Lucent Technologies tumed
outto be a bad o ne. It was then that he along with KK garted planning to start an organization. He then
takes us thmugh a journey of how MindTree was born and how different people took different
responsibilities within to help it blossom. Their effort in building the 3 kinds of infrastructure - physical,

intellectual and the emotional to raise MindTree to the next level.

The highlight of the book is that Bagchi takes us on an earnest journey of the subtle influences of his life.
He relives those moments with the reader. Like when the Colonel, who had chaired the selection panel
to choose the Best Cadet of India advised him against joining the defense forces. Had he not ruled out
these favorable options, he reflects on how his life would have been quite different. Another incident
where an old man in his eighties told him - “Never think of retiring”. One more where his landlord
advised him - “Open your mind before you open your mouth”. He calls these people as Rersonal Angels

- people who live in our midst.

In the final chapter of the book (my favourite), he gives us some important lessons - simple words of
wisdom, lessons in working and living, recognizing and developing inner
strengths and realizing one’s own, unique potential. It's about ordinary people and energizing them to

lead extraordinary lives. W ith these lessons, comes the capability for all of us to “Go kis s the World”!

TITLE:Go kiss the world - Life lessons for the young professional
Author : Subroto Bagchi

Pages: 235

Price: 399 INR




O
Spotlight

In a new section called “In the Spotlight”, we try to capture the person behind

the Ambit professional. This time, we put the spotlight on our exceptional

Vijay Chugh

performer and the new additions to the Ambit family, to find out what makes

them tick!
1. Tellusalit tle bita boutyourba ckground

A true blue Mumbaikar, | did my graduation in
Commerce and post graduation in Operations &
Research. Have a total experience of close to 14 years
in the equity markets. Spent nine years with Morgan
Stanley and five years with J P Morgan. Have been
a witness to many different phases of the markets.

2. What were the two most important things
that attracted you to Ambit?

(Without much deliberation) The brand equity of
Ambit and the professional approach of the firm. And
the second thing was the team.

3. How has your first impressions of Ambit
been /e xperi ence with Amb it been sof ar?

It's been two months since | joined Ambit. The
experience has been very positive. | think we are well
on our way of becoming one of the competitive players
in the market.

4. A word that would best describe you:

(With a smile says) Creative

5. Philosophy of life:

(After fair bit of introspection) "Make things better”
6. What keeps you motivated?

The ability to be able to make a difference and the
feeling that | still have a long way to go!

7. Two things you |l ove abou ty our job:

The creative element keeps you on your feet at all
times. Also it gives you the opportunity to constantly
broaden your horizons.

8. Two things aboutyourjoby ouw ish
you could change:

Deadlines! (good one :)

9. Two things you lik e to do on
weekends:

(Without batting an eyelid) Travel & Read!

10. Two things abou t your self y ou ar e
most proud of:

My honesty and the fact that | am a helpful
person

11. Two things that blow y our fus e:
Mediocrity and Selfishness
12. Two things thatgive you a hi gh:

(Smilingly says) A nice old Hindi number and
witnessing an act of courage

13. Two things you can'tdo w ithout:
Family and Books

14. Two books ony our'm ustread'lis t:

'Against the Gods: The Remarkable Story of Risk'
by Peter L Benstein and 'First Things Hrst' by
Stephen Covey

15. Two peop le that ins pire you t he
most:

(Candidly) My Mum and Mahatma Gandhi



O
Spotli ght...

1. Tellusalit tle bitaboutyourba ckground

I spent most of my childhood in Bhopal where | did
my schooling. Then did my Engineering and MBA,
mostly being in hostel Came to Mumbai in 19 97,

after having worked with ICICI in Bangalore for some
time. Worked with HSBC in Invegment Banking and
Lazard for most part of my career, but by 2007, | was
getting bored with routine I-banking and incidentally
got an offer from an Australian company Leighton
International, which was my client. They wanted me

to join them and set up their PPP investments business

and also act as ther in-house invegment banker. It
was very interesting as | worked across the region
from South East Asia, India and Middle East We
made a few investments and made a significant
acquisition in Dubai.

On the personal front, | am married to Lakshmi, who
is a senior marketing professional with HSBC and we
have a ten year old son, Arjun.

2. What were the two most important things
that attracted you to Ambit Pragma?

Joining Leighton after years in I-Banking was a step
in the direction of making investments. | have known
Rajeev for many years now and | used to hear from
him all the good things that he and his team were
doing at Ambit Pragma, | became convinced that
this could be an opportunity where | can do something
entrepreneurial, where | would get the satisfaction of
having actually created something. All in all it was a

great fit.

3. How has your first impressions of Ambit
Pragm a been / e xperi ence with A mb it
Pragma been so far?

I have been here for over a month now and so far it's
been fantastic. W orking with a team with such varied
backgrounds and different skill sets surely makes you
learn a lot. It has helped me broaden my horizons
and helps looking at things with newer dimensions.

4. Philosophy of life:

(Sincerely says) Be good and do good!
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Suresh Goyal

5. What keeps you motivated?

The fact that | feel | still have to do something that
| could be truly proud of!

6. Two things you |l ove abou t y our job:

Great team to work with and the position to make
a transformation in the future of the company.

7. Two things abou t your job 'y ou w ish
you could change:

One would be the lack of data (information) at
the time of making investments. Second is that |
would like to project Ambit Pragma's brand name
in the market more prominently.

8. Two things you lik e to do on
weekends:

Spending time with my family, reading an
interesting book and going on long drives.

9. Two thingsthatblow y our fus e:

(Candidly) Reople that try to take advantage of
me and insensitivity in people.

10. Two things thatgive you a hi gh:
Toudhing someone's life and making it better!
11. Two things you cantdo w ithout:

Just one! Having a chat with my wife at least
once a day, irrespective of how much | may be
traveling! (So sweet!)

12. Two bookst hatyoulik edal ot:

Too many actually! But recently | read the History
of the Sikhs by Khushwant Singh and a vintage
Hindi classic called Vaishali ki Nagar vadhu by
Shastri Acharya Chatursen.

13. Twopeop lethatins pireyout hem ost:

My mother.
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Spotli ght...

1. Tellusalit tle bitaboutyourba ckground

Essetially from Delhi, lived 20-25 years of my life
there. Did my schooling at St. Columbus and went to
Hindu College, Delhi University majoring in
Mathematics.

2. What were the two most important things
that attracted you to Ambit?

Well, the first thing was that it was run by professionals
unlike most of the competitor firms and the second
was Andrew Holland. Though | had never worked
with Andrew before, he was very well known in the
market and many of my colleagues in ML knew him
and spoke highly of him. And the opportunity to work
with him excited me.

3. How has your first impressions of Ambit
been /e xperi ence with Amb it been sof ar?

Been here almost four months now. | like the

professional approach to business here, an
atmosphere very different from many promoter run
companies around. Makes it a comfortable working

environment. Also the people here are extremely easy
to get along with. Not too many egos...basically very

friendly group.

4. A word that would best describe you:
(After much deliberation) Quiet
5. Philosophy of life:

(Thinks for a while and then says) Always strive for
the best!

6. What keeps you motivated?

(Without batting an eyelid) My ambition to become
one of the top-rated and most respected analysts in
my area and my ability to find something new in the
numbers each time | look at them!

7. Two things you |l ove abou t y our job:

It gives me the opportunity to study a company in
painstaking detail and also the opportunity to interact
with different people from various backgrounds and
points of view. Its an immense learning experience.

Amit Agarwal

8. Twothings aboutyourjoby ouw ish
you could change:

(Quips) Just one - Long working hours!

9. Two things you lik e to do on
weekends:

(Admittedly says) | am pretty lazy. So on
weekends | would typically catch up on movies,
go out with friends, surf channels endlessly. |
also do like reading at times.

10. Two things abou t y our self y ou ar e
most proud of:

(Sincerely says) My sincerity & my ability to get
along with others

11. Two things that blow y our fus e:
TRAFFIC!
12. Two thingsthatgive you a hi gh:

(Says emphatically) Professional
Accomplishment and recognition - one and only
one! And not to forget the BONU SES!!!

13. Two things you can'tdo w ithout:
My mobile and good food (laughs heartily)
14. Two books ony our'm ustread'lis t:

"Barbarians at the gate" by Bryan Burrough and
Jahn Helyar. Have read it a couple of times. But
won't mind reading it again!

15. Two peop le that ins pire you t he
most:

Never thought on those terms!



O
Spotli ght...

1. Tellusalit tlebitaboutyourba ckground

Born and brought up in Mumbai. Graduated in

science but decided to pursue Finance. The influence

was probably the fact that | came from a Gujarati
dominated area! So here | am alive and kicking in
the domain of stock markets for over 15 years now.

2. What were the two most important things
that attracted you to Ambit?

Well, meeting | had with Ashok Wadhwa had a lot
to do with it. He is a charismatic leader and the
driving force behind this organization. Also | was
excited at the opportunity to offer my clients, services
like Corporate Finance in addition to institutional
broking.

3. How has your first impressions of Ambit
been /e xperi ence with Amb it been sof ar?

I am the kind of person who takes time to form

impressions and believes that first impressions can

be misleading. So | believe two months is too less a
time to form an impression like this.

4. A word that would best describe you:
FUN!!!
5. Philosophy of life:

Liwe life kingsize... and like whatever you are doing
in life.

6. What keeps you motivated?
My thirst for excellence and perfection.
7. Two things you | ove abou t y our job:

Interacting with people and helping portfolio
managers make money. In tum, this helps you win a
lot of respect.

8. Two things aboutyourjoby ouw ishy ou
could change:

Besides that | love my job too much...but | am forced
to answer this!!! So | would have to say the trend of
tracking quarterlies!
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9. Two things you lik e to do on
weekends:

Listen to Rock music, hitting the gym and sports

10. Two things about yourself y ou ar e
most proud of:

My honesty and my efficiency
11. Two things that blow y our fus e:

(Without batting an eyelid) Lack of discipline
and integrity

12. Two thingsthatgi ve you a hi gh:
There are several...two is very limiting!!!
13. Two things you cantdo w ithout:
Smoking (;-)) and interacting with people

14. Two books ony our'm ustread'lis t:

Not very fond of reading

15. Two peop le that ins pire you t he
most:

Well, Manish Chokani of Enam never ceases
stimulate me intellectually. The other person that
has impired me a lot is my mum.




O
Spotlight...

1. Tellusalit tle bitaboutyourba ckground

Originally from Mumbai...completed my CA and did

law for two years...Worked with CA firms with tax
and audit specialization...Then, | joined Patni
Computers where | was working with the accounts
finalization group.

2. What were the two most important things
that attracted you to Ambit?

(Laughs) Actually | did not know too much about
Ambit! RSM was pretty well known. It was the job
profile that attracted me ....Also the fact that Ambit
was just 10 mins away from my house helped a lot!

3. How has your first impressions of Ambit
been /e xperi ence with Amb it been so f ar?

The experience has been very good, very positive.
It's a very professional organization; people are
friendly, approachable and helpful. Also the
leadership is very clear on vision, strategy and
everyone is motivated to achieve their goals.

4. A word that would best describe you:
(Pat comes the reply) Workaholic! | just can't sit idle!
5. Philosophy of life:

Liwe life king-ske! Also whatever you do, do it uniquely
and differently!

6. What keeps you motivated?

Facing newer challenges at work. Also due
recognition of one's hard work and guidance from
seniors is always a encouraging.

7. Two things you |l ove abou t y our job:

The open work environment and the friendly
atmosphere. Also the fact that we get an opportunity
to work on new projects and new initiatives.

8. Two things aboutyourjoby ouwishyou
could change:

Just one...I wish | can do away with routine work!
(Laughs heartily)

VeenaA divarekar

9. Two things you lik e to do on
weekends:

Spending time with my family and friends and
Shopping (especially with my husband's credit
card :) (Good one!)

10. Two things about yourselfy ou ar e
most proud of:

My commitment to my work being one. Also this
is two years in a row that | have been given a
rating of being an exceptional performer. Last
year, at Patni, | even received an award for my
good performance... Next | will be aiming to
complete my hatrick! (All the best!)

11. Two things that blow y our fus e:

| hate it when people lie. The general apathy
to the acts of terrorism in the country is also very
sad.

12. Two thingsthatgive you a hi gh:

(Without batting an eyelid) When | see the

innocent face of my new born son! & due
recognition for my hard work
13. Two things you can'tdo w ithout:

My family & my tea (laughs heartily)
14. Two books ony our'm ustread'lis t:

Hardly get any time to read! But | love reading
Marathi literature especially the works of P L
Deshpande.

15. Two peop le that ins pire you t he
most:

Mr. Tulsi Sastri, the financial controller at Patni
& my hubby Umesh - he inspires me, guides
me, gives me right direction.












X’mas - New Year Party (December 30, 200 8)




. INSIGHT JUNE 2009

The three Ps of HR: P eop le, Policy & P artnership

-TeamHR

Over the years, the function of Human Resources has evolved from being a support function to being a
‘Strategic Partner’ in conducting business At Ambit, it is our constant endeavor to achieve this rank.
Listed below are some of the activities that we undertook in the past few months:

Tow nH all (March 27,200 9):

It was the ®cond town hall for FY 08-09. Ashok addressd the challenges our business faces given the
current economic scenario. He emphasized the need © penetrate the market, both for acquiring the
right talent as well as client acquisition. The idea is to develop a strong pipeline of potential business
through opportunities that might be available in the current markets.

The performance evaluation process for FY 08-09 had been completed and Ashok stressed on the need
for each one to put his best foot forward and contributing to Ambit's growth. He also highlighted the
challenges faced by the supervisors in evaluating their team mates / subordinates. Since the year gone
by had thrown up situations never envisaged before, organizations had to introspect on their size,
quality of people, costs, etc. Ambit was no exception. Costs team sizes, were revisited and performance

standards had to be raised in order to sustain these turbulent times. It was also announced that the ‘
increments proposed for the year were redtricted to grades 7, 8 and 9.

Ashok also briefly addressed the political scenario post the elections and its impact. The town hall
ended with Ashok urging each member of Ambit to put in all their efforts in ensuring that Ambit comes
out a winner from the current market conditions.

Strengthenin goft helns titu tion al E quiti es Team:

The year 200 8-09 has been a challenging year. At Ambit, we have tried to look at this period as an
opportunity. Within HR it opened a lot of avenues to attract and acquire the best talent in the business
for the Inditutional Equities Business W ith the efforts of Sr. Team Members like Ashok, Sanjay Sakhuja
and Shalini, we succeeded in bringing Andrew and his team on board from DSP Meill Lynch during
the last quarter of the calendar year 200 8, not to forget those working behind the scenes — Saif, Smruti
and Rupesh.

With Andrew on board, came the vision of the business which required strengthening the Research and
Sales teams Thus began our hunt for senior sales people and senior research analysts. W e were able
to bring in Amit Agarwal & Vijay Chugh, Vice Pesidents & respected Senior Analysts. Ranjan Varghese
and Chandrani De, analysts for Phama and Metals respectively joined in April 200 9. On the sales
front, we were successful in having Sudhir Padiyar join us as senior member of the team.

The team is still not complete and our constant efforts in acquiring the best talent from the market will
yield results in the near future. This will help in increased visibility through research resulting in higher
sales and revenues propelling Ambit to greater heights.

New Initiatives — Employee Councils

“All work and no play, makes Jadk a dull boy”. Keeping this old time saying in mind, we thought of
encouraging employees to participate in some activities which they might be passionate about or which
form part of their hobby lists.




Holi Party (March 9, 2009)
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In our endeavor to include a larger number of people, The Sports Council was formed having 4 council
members namdy Adil Khatib, Ashay Dani, Sohrab Malik and Tushar Singhal This coundl has been
entrusied with organizing sporting events thiough the year, which will seek participation from maxmum
number of employees.

An Arts Coundl which will help employees whose intereds are related to music, photography, art etc.
come together to share and nurture their interests has been set in motion and the council members will
be announced stortly.

Employee Council —a council of 11 members has been formed who will work on the existing policies of
the Company to align them to the business needs and recommend changes/amendments/ new policy
formulations etc. to provide flexibility to employees, whilst keeping the interests of the company intact.
The coundl members are: Raju Lulla, G autam Gupte, Pawan Agarwal, Rajesh Savla, Janakiram Karra,
Anshul Mittal, Vivek Srivastava, Arjun Reddy, Abhishek Jain Romolina Charatkar & Shweta Mah ulkar.
The members of the council have been sub divided into two groups with one group working on policies
which are related to compensation and benefits and the second group will work on policies which are
related to rules and regulations i.e. non monetary in nature.

We urge all employees to contribute in the working of these coundils resulting in greater excitement and
enjoyment for the group.

Perfor man ce Evalu ations 200 9 ‘

Given the global economic crisis and its impact on business, performance evaluations this year were
more challenging. Q uantification of results and d deliverables was a major concern. However, HR ook
proactive steps to ensure that each one wadreated fairly and balance was maintained between the
external environment and goals of the organization.

The evaluation process began on February 16, 200 9. This year a new section (3A) was introduced in
the score card. This gave each individual the opportunity to highlight their initiatives taken and other
responsibility areas besides the targets and goals mentioned in score card

Pog March 9, HR and the business heads eviewed the score cards to finalize the ratings. The completed
score cards were forwarded to all employees for their reference and comments on sameEmployees
had the option of having another round of meeting with the supervisor in case they didn't agree on the
conterts filled by the suervisor. It was left to the discretion of the supervisor to either substantiate the
scores/rating or effect changes. The final review of the score cards was carried out by HR and the
Business heads.

All employees received their rating/inc rement letters on April 1, 200 9. Increments were announced for
employees from Grade 7 to Grade 9 and some selectfew whose salaries needed to corrected. Exceptional
performance always needs b be recognized. Hence this year only the top performers were handed out
their Bonus letters on April 29, 200 9.

Learning & Development

The Learning & Development activity was furthered with many first time training sessions conducted
between Jaruary and May 200 9.




SEBI Regulations:

In Jaruary 09, Gautam Gupte conducted a training session on SEBI egulations. A first at Ambit, the
training provided the participants with a flavor of the challenges an Investment faces in complying with
various regulations. The session was well received and we have been requested to include a more detailed
module on SEBI egulation in the current financial year.

Advanced Derivatives:

The advanced derivatives workshop was conducted in February 2009 covering formulation of different
kinds of strategies which can help in maximizing the product offerings to clients with a view on maximizing
profitability for clients.

PerformanceM an ag ement:

In February 09, we organized training sessions on the Rerformance Management. The purpose was to
provide the appraiser and the appraisee an understanding of the importance of evaluations. The supervisors
were also trained in accepting and providing feedback, to create a more positive, effective and transparent
process of evaluations. It also encouraged a two way dialogue during the appraisal session. The training
was conducted by Mr. Rajeshwar Rao, who is a renowned coach and trainer on the sibject.

Ideation Training:

Ideation is not a subject but an art or process having no right way or wrong way in churning out ideas.
Sanjay Sakhuja shared his experiences at Wharton on the methodology for conducting the Ideation session.
The session was informal in nature. The participants were split in groups of 4 and each group was asked
to work on a project of their choice in two areas — Business or CSR (Corporate Social Responsibility). The
teams were given a month's time to conceptualize and come up with their projects — the deas presentd
had to be viable to implement. The project really tested their capability to think out of the box.

A month later, all the 4 teams were asked to presert their projects ideas. A panel comprising of. Sanjay
Sakhuja, Shalini Kamath, Shreya Sandhu and N ihal Kotak presided over the presengtions. The ideas truly
reflected the potential and capabilities of the younger members of Team Ambit who utilized the platform
and opportunity provided. The winners in the CSR project were team “Oditi” comprising of Mehul Mukati,
Tanay Jain, Sundeep Rirathe and Parikshit Kandpal.

Valu ations W or ksh op:

Our research team keeps churning out reports across sectors which include the valuations process. Vinod
Wadhwani conducted a session on valuation skills and techniques, knowledge that is extremely critical in
our business. This module was specifically designed from the research perspective providing in depth
knowledge on the various valuation techniques that can be used. It turned out to be a very hands-on and
an extremely interactive session.

Six Thinking Hats

A one day in-house workshop on Six Thinking Hats of Dr. Edward De Bono, was organized for the Sr.
Managers / Sr. Associates across the business Participants leamt the sinple & powerful tool of parallel
thinking and creative problem solving that is vital to success in today’s competitive business world. This
training session was fast-paced, practical, and interactive, where the key learning’s were to separate
emotion from facts, the positive from the negative and critical thinking from creative thinking while decision
making.
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Man agin g For P erforman ce

Managing for Performance was a half day in-house workshop designed for the Business Sypport group on
goal setting exercise. The objective was to provide simple and practical tools and techniques to manage
performance by developing an effective performance goal setting action plan. It was an interactive session
marked with skill building activities, role plays, case studies, movie clips.

Managin gaJ ugglin gAc t:

As a corporate employee, one has to to plan, delegate, implement and communicate effectively. The
juggling act gets mare complex as we go up the corporate ladder. The objective of this in-house workshop
was to help corporate employees learn techniques that will help juggle their responsibilities with ease and
effectiveness

Negotiation Skills

Effective negotiation helps to resole situations where what you want conflicts To drive this undestanding,
Umesh Agrawal facilitated the workshop organized for the Sr. Associates and Associates within the Ambit
Corporate Finance Team.

Employee Engagement activities

At Ambit, we have been engaging in several cross cultural celebrations, once every three months...Be it
occasions like Christmas, Holi or simply a theme party like Mango Masti...

This time ound, we moved away from tradition of having a C hristmas party and in stead organized a party
inviting the New Year 200 9. The theme for the party was that of a Fun n Fair and e mployees needed ©
group themselves two weeks prior to the event. A bidding process for the 6 stalls i.e. 2 drinks stalls and 4
food stalls gave all the groups the opportunity to bid the highest for their stalls and their placement. The
groups were named Chak De Ambit, Liquors' Paradise, Alcohol Anonymous, Santa’s Den, Chilled Out &
the Rudolphs. The lounge in Mumbai was decorated with lights and a DJ belted out fantastic foot tapping
numbers for the crowd. All the stalls on the D day were sold out with all their offerings such as strawberry
with cream, sandwiches, samosas chocolate cake, fruits platter and lots of booze! Have to mention that the
group comprising of Binoy, Pranayv, etc. opened the bar for all the party animals post 9 pm without charging
for the liqguor. We had the movers and shalers in Murali, Binoy, Pranav, Hemal, Parikshit, Divya, Nilesh
Oza, Umesh, Jagdish Soumen, N itin, and a few more who lit the dance floor on fire right till the end of the
party. A special thank you to Debashish br the arrangements at the launge and Suresh and Sampath in
Delhi and Bangalore respectively.

Rang De Ambit, the Holi party was held at all the locations sinultaneously. A game was organized in
Mumbai where the entire group was divided into 12 teams who were to fill up water balloons using
“Pichkaris’ gi ven to them. The challenge was to fill maximum number of water balloons in the dipulated
time. Post the competition, all teams were given their bucket of balloons and an entertaining balloo n fight
began, which reminded everyone of their childhood days. Everyone feasted on the mouthwatering spread
of Chole — Kulcha and Jalebis along with Vodka Pani Puri!




g s

Each SUDOKU Puzzle has a unique solution
that can be reached logically without
guessing. Enter digits from 1 to 9 into the
blank spaces. Every row must contain one
of each digit. So must every column, as
must every 3x3 square.

The Soution
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Did you know this about INDIA?!!

- India never invaded any country in her last 10000 years of history.
- India invented the Number System. Zero was invented by Aryabhatta.

- The World’s first university was established in Takshila in 700BC.

Sanskrit is the mother of all the European languages.

- Ayurveda is the earliest school of medicine known to humans. Charaka, the father of medicine
consolidated Ayurveda 2500 years ago.

- India was the richest country on earth until the time of British invasion in the early 17th

Century.

- The art of Navigation was born in the river Sindh 6000 years ago. The very word Navigation is
derived from the Sanskrit word NAVGATIH. The word navy is also derived from Sanskrit ‘Nou’.

- Bhaskaracharya calculated the time taken by the earth to orbit the sun hundreds of years before
the astronomer Smart.

- The value of “pi” was first calculated by Budhayana, and he explained the concept of what is
known as the Pythagorean Theorem. He discovered this in the 6th century long before the European
mathematicians.

- Algebra, trigonometry and calculus came from India . Quadratic equations were by
Sridharacharya in the 11th century. The largest numbers the Greeks and the Romans used were 106
whereas Hindus used numbers as big as 1053 (10 to the power of (53) with specific names

as early as 5000 BCE during the Vedic period. Even today, the largest used number is Tera 1012(10
to the power of 12).

- According to the Gemological Institute of America, up until 1896, India was the only source for
diamonds to the world.

- The earliest reservoir and dam for irrigation was built in Saurashtra.

- Chess (Shataranja or AshtaPada) was invented in India .

- Sushruta is the father of surgery. 2600 years ago he and health scientists of his time conducted
complicated surgeries like cesareans, cataract, artificial limbs, fractures, urinary stones and even
plastic surgery and brain surgery.

- When many cultures were only nomadic forest dwellers over 5000 years ago, Indians established
Harappan culture in Sindhu valley (Indus Valley Civilization)

- The place value system, the decimal system was developed in India in 100 BC.




Making w aves

—@— Business Standard

—@— Business Standard - Jan 16, 2009

—@— DNA Money April 24, 2009

—@— V C Circle Insight - Feb 09
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—@— Business Standard - Dec 30, 2008

—@— Business India- Aprill9, 2009

—@— Financial Chronicle - Feb 17, 2009

—@®— Economic Times - Jan 21, 2009

—@— Business Standard - Feb 17







