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Dear Sir.

Jc: Audit of the Placement Report of the 2009- I I Post Gradnate Programme in
Managcment
I
Vfehave audited the Placement Report prepared by you for the final placements of students of the
2009-11 batch of the Post Graduate Programme in Management (PGP) of the Indian Institute of
Management, Ahmedabad (11M-A). The Placement Report is the responsibility of 11M-A. Our
rbsponsibility is to validate the information provided in the report with the relevant
I
documentation. and comment on the Placement Report's conformance with the Indian Placement
I

Rcporting Standards (IPRS).

Ih this context, we confirm the following:
i. For the purpose of the audit, we have obtained all the information and explanations, which to

I the best of our knowledge and belief were necessary. In our opinion, the Placement Report
complies with the Indian Placement Reporting Standards.

2. The validation of information presented in the report is based on communication received by

I IlM-A from recruiting companies. CRISIL has not independently sourced any information or
documentation.

3. We have verified the number of offers accepted on campus from communication receiveu
I from students and/or Irom the records maintained by 11M-A.
4. We have verified all remaining information presented in the report with communication

received from recruiters - through compensation details given in offer letters or at the time of
making the offer on campus, and through separate communication by HR teams of recruiters
on their compensation packages. Information regarding compensation received from
individual students has not been used.

$. We have audited the attached Placement Report, except for the disclosure regarding 'Other
Details' provided in Section 6 relating to pre-placement offers received by students. In this
context, we have checked the information with the records maintained by 11M-A,but IIM-A
does not have sullicient documentation to support these records, since the pre-placement
offers were made prior to the IPRS coming into existence.

'Thank you.

Best~ds,

H~~
I~~:~ation Gradings
Tel: +91 2233423023
Email: hdalal@crisil.eom

CRISIL Limited
Registered fflce: CRISIL House. CenlralAvenue, Hiranandani Business Park. Powai. Mumbai. 400 076. Phone: +91 (22) 3342 3000 Fax: +91 (22) 4097 8300

Web: www.crisil.com

http://www.crisil.com
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Overview

The placements for the 2011 class of the flagship Post Graduate Programme (PGP) in
Management at 11M Ahmedabad were conducted between Jan - Mar 2011. Over 120 firms
panicipated in the laterals and final placement process across diverse sectors such as Banking,
Financial Services and Insurance (BFSI), Consumer Goods (FMCG), Consulting, Information
Technology (IT), Engineering, Energy, Telecom, and Real Estate, amongst others.

Laterals placement process

The Laterals Placement Process was conducted in January and February this year with firms like
Amazon, Deloine Consulting, Bain, Barclays Bank, Yes Bank, Clearwater, Cognizant, Microsoft
and Infoedge being some of the major recruiters during the process.

Cluster I

The Final Placement Process kicked off on IthFeb 20 II, with companies across three cohorts -
international investment banks, global strategy consulting and private equity! venture capital.
Major banks like Goldman Sachs, Morgan Stanley, HSBC, Citi, Jp Morgan came down for the
finals process. Both roles in investment banking as well as global markets were on offer during
the finals.

International Offen

As a reflection of the improving market sentiment and recruiters' confidence in IIM.A students,
we saw a number of international offers being made to students. Not only did banks offer roles
across geographies, but consulting finns also made international offers this year. Oliver Wyman,
Analysys Mason and Heidrick & Struggles were some of the consulting firms which made
international offers this year, spanning across New York, Dubai and Singapore. Amongst the
marketing firms, HUL and P&G offered roles in Singapore. Cad bury Kraft and Dabur made
international offers as well.

Oven-iew across clusten

Firms participated in the recruitment process across a variety of cohorts, namely global and Indian
investment banks, strategy consulting, corporate leadership program, global FMCG operations,
and IT services. BCG (II offers including PPO) and EXL (II offers) were the top recruiters on
campus this year. This was followed by McKinsey and P&G, which made 10 offers (including
PPO) each.

Fostering Entrepreneurship

11M Ahmedabad has always encouraged students to take up entrepreneurship as a career. This
year seven students, 2% of the batch, opted out of the placement process to become entrepreneurs.
Additionally, three students used the final placement process to join Ingersoll Rand's unique 2
year entrepreneurship development program. This year we also saw one student, who had opted
out of placements in 2009, come back and use the lIMA placement services.

Placement Report

We have prepared the placement report as per the Indian Placement Reporting Standards. The
detailed report, which has been audited by Crisil, is presented hereafter.

3jPage



1

T.hlc 1.1:na",,~inr:atioll "rtht cntin' plorcmrnll)oOI

Number
305
298
6
I
9

7

2

314
304
1
9

Note: Students opting for the dual degree programme graduate a year later than the PGPprogramme;
however, they are eligible to participate in the placement process in the current year only. Hence, the dual
degree students graduating in 2012 wert eligible to participate in the placement process this yeor (2011)

Note: The Institute in its objective to foster entrepreneurship, allows D placement holiday to graduating
students where they can return to seek placements from the Institute after trying to set up the;, own
venture.

Number
316
307

laced in 2010 9

lacements in 201 J 6

314
307
6
J

305

For CRISll LI
. Mumbai
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2 Sector Wise Classification:
Sector No. of

Consumer !!oods IFMCG) 36
Consulting 93
Manufacturing 25
Information Technology (In 27
Telecom 8
Pharmaceutical I Healthcare 2
Banking, Financial Services and Insurance (BFSI) 94
Real Estate 3
Enl!,ineering I Technolo!!v 8
Energy 4
Others 4
Total 304

TlIhJt' 2.1: ('Ia lIilieslinn or offers ba~rd on !It''rlor

3 Function Wise Classification
Function No. of OlTers a~ccptcd

Consultinl!, 91
Finance 93
General Mana!!ement 31
Marketinl!,l Sales 60
Systems lIT 18
Ooerations I Suoolv Chain II
Total 304

r~hle J.l: C1"~~I(j('uliCinlIf orYers ballrd 011 function

4 Location Wise Classification

4.1 Global Classification
Locations No. of OlTcrs acccptcd

Americas 2
Europe 8
India 260
South-East Asia 14
Rest of Asia 2

Tahir 4.1: C1H<t;'ii(j('aliulI or orrrn bus('1.J(JIIlocalion

Note: Based on location Details available for 286J:J/1ers~uS'~J\t'III.JL \~~~ }
. '-1"".~

For the Indian Institute of Management;~. ..'
Ahmedabad .

PQ. /IV I,J Go. CI-\ RIS-nkN
INCl-tlH.(".u, P~ACI>Mf:N1 O!=t:IQ;

For IL limited
Mumbai

SIPage



4.2 Indian Locations Classification
Indian Locations No. of Offcrs acceo.ted

National Canital Region 50
Mumbai 98
Chennai 10
Hyderabad II
Bangalore II
Rest of India 6

Tahir 4.2: Chl.~!lifirali()nor olTrrllba~t'tJon loc.tilln within ludia

Nore: Based on Indio Locorion Details available for 186 offers. Rest 0/ Indio includes Kolkoto, Ahmedabad,

Jomshedpur and Pune.

ForC Illimited
Mumbai

PRo •••II," G:.. ~R"""""
11'f(l'ltl-e&E, I>LA(£Mt-Jlo~a;

For the Indian Institute of Management.
Ahmedabad
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5 Salary Data
Note: The entries in the 'Data' column specify the number of data points on which the corresponding mean
and median data Is cafculated.

61
153

192

Data
153

8,00,000 37,00,000 15,15,000 16,36,346

50,000 4,00,000 1,50,000 2,12,623
7 00,008 32,00000 13 50,000 14 22 124

C
D
E

5.1 Sala lIeads - Domestic
Sahl . Min Max Median Mean

A + B Basic salary and additional guaranteed 7,00,008 32,00,000 12,65,000 13,37,353
cash components
One time Cash Pa ments
Total uaranteed cash aments
Maximum Earning Potential
(including non-cash, long term
and erformance linked components)

rHblr !li.I: CJJI~~itic"riOI1ur !'iltlllr~comllllllfnl .• - Dllllle~li('
Note: Domestic salary dato based on 192 total data points. For some dato points. only the maximum
earning potential Is available and hence the numbers have been taken Into account accordingly
Note: The median and mean data for One Time Cosh Payments (C) is based an tata/61 data paints only
where such payments were made and are given to indicate the industry benchmarks

5.2 Salary lIeads - Intel'llational (USDJ
Salarv~ 1\1i" Max Median Mcan Data

A+B Basic salary and additional guaranteed $50,000 $1,04,525 $71,811 $73,843 12
cash components

C One time Cash Payments $6,000 $31,916 $14,447 $16,702 4
D Total guaranteed cash Dayments $55,000 $1 35,643 $71,811 $79410 12
E Maximum Earning Potential

$60,500 $1,35,643 $82,583 $85,190 12(including non-cash, long term
and performance linked components)

PRAV IW ~. ChRWI1A-rJ
I NC"'fte6:G ( PLAU'MtrNT Iff+!,,"

Tahle S.2: C1U!i~iII('afiun or salllr:' curnfllll1Cnh - Interlllllilln,,1
Note: International salary data based on 12 total data points. The median and mean data for One Time
Cosh Payments tCl is based on the total 4 data points where such payments were made and are given to
indicate the industry benchmarks

Note: All conversions to USDmade as p tes 2ff~ June 2011

Source: hit: www. nonce. ahaa~.c*'D~"01 "'."'n
If " r.;;; '3

co '"

,\\,,,,JL .\ .:,-'~'
-4J"fT'rrf.' ,,('

.•h i

For the Indian Institute of Management:" •.~~<'" .

Ahmedabad
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Min Max Median Mean Data
$36.459 $1 66,667 $70313 $74,069 153
$55000 $1,23,188 $65,217 $74502 12
$36,459 $1,66,667 $70,313 $74,100 165

$41,667 $1 92,708 $78906 $85,226 192
$60,500 $1 23 188 $75,000 $80,883 12
$41,667 $1,92,708 $78,906 $84,971 204

TlIbl(' :1'3: Sui.,." statisric,ll at Illlr alljuslrd rsrhant:( rates
Note: As per the PPP conversion rate for 2009 for INR all currencies from the MDG Indicators database of
the United Notions, http://unstats.un.org/unsd/mdg/SeriesDeta il.aspx ?srid=699

According to CRISIL's estimates 0/ PPP conversion fates for 2011, the rates are likely to vary around 3 per
cent Infovour of US$ for all currencies except the Indian Rupee. For INR, the rate ;s likely to have moved in
favour of US$ by around 10-15 percent.

5.4 Sector-wise classification of Salary - Domestic (INR)

Base Salary and additional 2uaranteed cash components
Sectors Min Max Median Mean Data

Consumer goods (FMCG) 8,48,196 15 51 659 1249,600 1295,275 32
Consulting 7.26,511 22.00,000 1350000 13,78453 37
Manufacturing 7,88,400 12,00,000 12,00,000 10,30,925 15
Information Technology (In 8,00,000 1800.000 12,12,615 12,63,524 23
Telecom II 70000 13,20000 1215,000 1237500 8
Banking, Financial Services 10,80,000 32,00,000 14,45,000 !7,54,417 24
and Insurance (BFSI)
Engineering I Technology 10.00,000 12,50000 10,00,000 1058,333 6
Energy 11,37500 13,89,096 11,91,466 12,27382 4
Others t 700,008 1422993 11,25,000 1093.250 4

Tahir ~...•: Stctor."i~r r1l1Ssification of base salal)' and additiona' t'ompnnenl!i - ()onH"tir

f PoAV ". G;.. ClAl/.l~-n"'N
, •..•Col\,.fl.Cs.ti". PL.•••.(£'M6tJ10R: Ic&

81Page
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One-time cash payments
Sectors Min Max Median Mean Data

Consumer l!oods (FMCG) 50.000 300,000 1,50,000 1,53,846 13
Consultinl1. 1,50,000 4,00,000 4,00,000 292,857 14
Manufacturinl1. 1.00,000 1.50.000 1,50.000 1,45000 10
Information Technolol!v (In \,00000 3,00,000 1.50,000 1,55,714 14
Telecom 0 0 0 0 0
Banking, Financial Services 4,00,000 4,00,000 4,00,000 4,00,000 3
and Insurance (BFSI\
Enl1.ineerinl1./Technolol1.V 4,00,000 400,000 400000 4,00,000 4
Enerl!v 100.000 1,00.000 1,00,000 I 00,000 2
Others T 2,40000 2,40,000 2,40,000 2,40000 I

Table S.S: ~('('lor~wi~ccht\'iificlltion of onf-limc- ('M\h pa)'ntl'nts - ()umc!ilic

Note: The mean and the median figures lor One-time cash payments in the above section is calculated only
from those offers which contain such payments and are given Inorder to indicate the industry benchmark.

Total Guaranteed Cash component
Seelors Min Max Median Mean Data

Consumer 11.0OOs(FMCG) 848 196 15,51659 13 30000 1357775 32
Consulting 7,26,511 23.50.000 13,60008 14,89,263 37
Manufacturinl! 7,88400 1350,000 13,50,000 11,27,592 15
Information Technolol!v fiT) 800000 20,00000 13,08,624 13,58306 23
Telecom 11,70000 13,20,000 12,15,000 12,37,500 8
Banking, Financial Services 10,80,000 32,00,000 15,30,000 18,04,417 24
and Insurance (BFSI)
Engineering / Technologv 1100000 14,00,000 14,00,000 13,25,000 6
Enerl1.Y \1 37,500 14,89096 12,41,466 12,77,382 4
Others t 7,00,008 14,22,993 12,45,000 11,53,250 4

'l"Mhle5.6: Srcl(lr-"i~t'dllS!lificlIlion of 'utal J;lIaralltt('d c8!1h t'UlIIl"lnCIl' - Dontc\,il'

t Note: The Others, Real Estate and Hea!rhcare/Pharmoceutical sectors have been clubbed together while
reporting the data in order to maintain confidentiality 0/ individual level data .

.---. .

For the Indian Institute of Management,
Ahmedabad

P Q. '" \I I >I' IX. Cit I\( I ~ 1\.•••"J

I •.• CIot A ,;!.CrG ?u..(I;Mgt-lT 0 ffia'
I
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5.5 Function-wise classification of Salary- Domestic (INR)

Base Salary and additional!!naranteed cash com-poDcDts
Functions Min Max Median Mean Data

Consulting 7.43.300 22,00000 \3,50,000 13 88923 36
Finance 7,26,511 32,00,000 1428000 1685649 27
General Mana!!ement 9,62,276 14,22,993 12,00,000 12.27,736 15
Marketing I Sales 7,00,008 15 5J 659 1200000 11,84,906 58
Systems lIT 9,68,000 13,50,000 12.00.000 1203402 9
Operations I Supply Chain 8,00,000 18.00,000 15,00000 13,91,250 8

Table 5.7: FUllclioll-wi:se c1a!'.1i1icalinn of h.~t.\;.Iar~'IHllt additiulI:ll cnnll,ullt'nl'4 - HOllll"'ili('

One-time cash nayments
Fnnctions Min Max Median Mean Data

Consultin!! J.50.000 400000 4.00,000 2,92,857 14
Finance 4,00000 4,00000 4.00000 4,00,000 3
General Management 1,00,000 I 50000 I 50000 1,40,000 10
Marketing I Sales 50,000 4,00,000 1,50,000 2,07,727 22
Systems lIT I 00.000 3,00,000 1.00,000 1,28,571 7
Ooerations I Snooly Chain I 50000 2,00,000 1,50000 1,60,000 5

Tahir 5.8: FUIl('ti(ln.wi~(' classification of (lilt-lome CAsh(UI}'Iflt'nfs -I>UllIt!ltir

Note: The mean and the median figures lor One-time cash oayments in the above section is calculated only
from those offers which conto;n such payments and ore given in order to indicate the industry benchmark.

Total Guaranteed Cash component
Functions Min Max Median Mc~.n Data

Consulting 743300 23,50,000 13,60,008 15,02.812 36
Finance 726,511 3200000 1450000 17,30093 27
General Management 9.62276 14,89,096 1350000 13,21070 15
Marketin!! I Sales 7,00,008 15,51,6J9 12,99,600 12,63,700 58
Systems lIT 12,00000 14,50,000 13 00,000 13,03,402 9
Operations I Supply Chain 8,00,000 2000,000 16,50,000 1491,250 8

Tahir 5.9: F'IIl('tiun~,"bec1l1S~lfjcalit)lI oftolal gl!:lr~ntt'l.tJ ,:,a~h component -I)umt'''ltir

~ ':rIii.' 1.~\\ \"",~ L\:~ } ~10r'.-l' ", .I'~• 4h.-r~ ," '.,(,"
For the Indian Institute of Management,"_. 3:~' Forc~ limited ~\--:,"',Ahmedabad Mumbai (;M~

p~"V' ,N' 6:. (111<1 ~1l1r'"

11.1 C."~R.6-.G, PL •••.c..GI'oIGllJ
ofFIC£

- --
101P~ge



5.6 Sector-wise classification of Salary - International (USDJ

Data
2
10

onents
Mean

$52,500
$78,111

and additional uarantfed cash com
Min Max Median

$50000 $55,000 $52,500
$70,000 1,04,525 $71,811

Base Sala
Sectors

Others
Banking, Financial Services
and Insurance BFSI

Table ~.IO:'stclurM
" i!lc clll'i!liliratioll uf ha'lt llalar)' anc.1additionlll ('umpolll,'IIb. -International

Others t

Banking, Financial Services
and Insurance BFSI

Sectors
One-time cash a 'ments

Min Max
$6,000 $6,000
$14.362 $31,916

Median
$6,000
$14,531

Mean
$6,000
$20,270

Data
1
3

Tahle 5.11: Sector-M i\(' c1ltllSificatiun of ollc.lime (a:.h p.)'nH~nts- InltTnalionll1

Note: The mean and the median figures for One-time cash payments in the above section ;s calculated only
from those offers which contain such payments and are given in order to indicate the industry benchmark.

Data
2
10

Mean
$55500
$84,192

Total GuanlIIteed Cash com onent
Min Max Medhlll

$55 000 $56 000 $55,500
$71,811 $1,35,643 $71,858

Sectors
Others t

Banking, Financial Services
and Insurance (BFSI

TAhie 5.12: S(,l'lur-" i!ot da'lltifirlttioll uf lutal ~lIaranlffd clI!lh rnmpo"enl - IntrTnaliun,,1
t Note: The Others and Consulting sectors have been clubbed together while reporting the data in order to
maintain confidentiality of indivldual/evel data.

5.7 function-wise classification of Salary - International (USDJ

Data
2
10

Rase Salary and additional "uaranteed cash com onents
Functions Min Max Median Mean

Others t $50 000 $55 000 $52,500 $52 500
Finance $70,000 $1,04,525 $71.811 $78,111

Tahir ~.IJ: Funelion-",isr r1n!l"ificatillll of bast salar)" and additional components -Intrrnallonal

Others
Finance

Functions
One-time cash

Min
$6000
$14,362

)3 Illcnts

Max
$6,000
$31,916

Median
$6000
$14,531

Mean
$6000
$20270

Data
1
3

/

Tahir :5.14: I"unctioll-"oj."r ria". ifit-litiol'l of onr.rinl(' cU'ih pa~'m('nts - InltTmllinnll1
Note: The mean and the median figures jar One-time cash payments in the above section Is calculated only
from those offers which contain such payments and are given in order to indicate the industry benchmark.

",-- >-
/ .\lU~

f ,,,;--- ~

I\\\\\"wl, .T~ .~• co ~ ~I
~ ,

For the Indian Institute of Managenr;fi~" "/io"'
Ahmedabad .~ !'tit

P6t"~ IN' G:. CHR\ T"IA>'
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Total Guaranteed Cash comnonent
Functions Min Max Median Mean Data

Others T $55000 $56,000 $55,500 $55,500 2
Finance $71 811 $1 35,643 $71,858 $84.192 10

Tahir ~.15:Fllnflion-wi"r d~••~jfiurlonof tolaIUllaranl(,t',j C8,h ('umpol1tnl -infun.tillllll!

t Note: The Others and Consulting functions have been clubbed together while reporting the data in order
to maintain confidentiality of individual level data,

5.8 Location-wise classification of Salary

5.8.1 Global Locations
Note: Based on the /ocotion and s%ry data available 0/165 data points (153 domestic and 12
international)

Base Salarv and additioualeuaranteed cash eonmonents
Location Min Max Median Mean Data

Europe (uSO) $71,811 $1 04,525 $71 811 $81.044 7
India (INR) 700008 32,00000 12,65,000 13 37,353 153
South-East Asia (USO) $70,000 $71,904 $71 904 $71,269 3
Rest of Asia (USO) $50,000 $55.000 $52,500 $52,500 2

Table 5.16: Loution-whe du~ifiration of bS!lt' salsr) and ndditional ('(lmpunenh

One-lime cash -riavlllents
Location Min Max Median Mean Data

Europe (USO) $14362 $31,916 $23,139 $23.139 2
India (INRl 50000 4,00000 1,50000 2,12,623 61
South-East Asia (USD) $14,531 $14,531 $14,531 $14531 1
Rest of Asia (USO) $6000 $6,000 $6,000 $6,000 1

Total Gnaranteed Cash eOlllnonent
Location Min Max Median Mean Data

Europe (USD) $71,811 $1 35,643 $71,811 $87655 7
India (INR) 7,00,008 32,00,000 1350,000 1422,124 153
South-East Asia (USO) $71,904 $84,531 $71,904 $76 113 3
Rest of Asia (USO) $55,000 $56,000 $55,500 $55,500 2

Tahlt 5.18: LOfation-"hc r1usificulion uftulaI211I1ranl('("d ca~heompontnl

:::~~
)
,
J
/

For the Indian Institute of Management.,
Ahmedabad • ~

PP.~\f\N Go.. CI'I.~Ii::I\AN
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5.8.2 Indian Locatiolls
Note: Based on the Indio location and salary details 01121 offers available

Base Sahiri and additiollall!uarallteed cash com ollellts
Indian Locations Mill Max Median Mean Data

National Capital Region 7,00,008 19,00,000 13,20,000 12,67,468 44
(NCR)
Mumbai 848 196 3200000 12,20.000 14,69.639 52
Chennai 11,70,000 13,89,096 12,45,432 12,50,503 9
Hyderabad 1212615 18,00,000 1500000 14,68231 7
Bangalore 8,00,000 15,30,000 12,00,000 !2,46,000 5
Rest of India t 743,300 7,88,400 7,88,400 7,77,125 4

I'Hhle 5.19: LO('lltion~l\ is{' ('la.-sific:Jlion or bast' slll:u.~'.nd atJditional ("nlTlpollfnl~ IM'ithin 'lldia,

One-time cash payments
Indian Locations Min Max Median Mean Data

National Capital Region 50,000 4,00,000 1,50,000 2,00,000 12
(NCR)
Mumbai 1,00,000 4,00,000 1,50,000 231 200 25
Chennai 1,00,000 1,00,000 1,00,000 1,00,000 8-Hvderabad 1,50,000 2,00,000 1,50,000 I 66667 6
Bangalore 0 0 0 0 0
Rest of India T 0 0 0 0 0

Tahlt ~.20:Lllntlicllt-nh,' fla••~iril'~lIiOIlorunc-timc cash pa)mrnl<; (nitbin IIU.Jia)

Total Guamnteed Cash component
Indian Locations Min MIIX Median MClin Data

National Capital Region 7,00,008 20,50,000 13,50,000 13,22,013 44
(NCR)
Mumbai 8,48 196 32,00,000 13,55,004 15,80,793 52
Chennai II 70000 14,89,096 13,45432 13,39,392 9
Hyderabad 12,12,615 20,00,000 16,50,000 16,11 088 7
Ban/(alore 8,00,000 15,30,000 12,00.000 !2,46000 5
Rest oflndia t 7,43300 7,88,400 7,88,400 7,77,125 4

Tahle 5.21: 1.rK"aliull-wi"lrc1a'5~ifiralinn of ((llal euaran(("t:tI rasb ('omponent (w'(lhin Imliu)

t Note: The Ko/kata and Rest of India locations have been clubbed together while reporting the data in order to
maintain confidentiality 0/ individual/evel data.
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6 Other details

$1. No. Parameters Number
J Total Pre-Placement offers awarded 97

1a. Throul!h internshins 97
lb. Others -

2 Total Pre-Placement offers accented 71
2a. Throul!h internshins 71
2b. Others -

Tabh' 6.1: Additiunal dtl.ils

7 Compliance statement

This placement report has been prepared as per the Indian Placement Reporting
Standards, version 2.0.

The instances where the report deviates from the standards and the reasons for them are
mentioned below:

81. No. Deviation from the standards Reason

1
Basic & Additional Guaranteed Cash Data at this granularity was not available

Components Combined for several finns.

2 PpJ data not included in other details Data regarding PPI was not collected

TahIr 7.1: I.i!lt nr l1nialion!( rrom .•llllldanJs "'ith n'lIMIlI'Ito rUl- the "anlr

---------------_./
For the Indian Institute of Management, '
Ahmedabad
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