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Budget 2022: Tax breaks
on WFH, abolishment of
STT and promotion of
Fintechs. Here's what HDFC

Securities CFO wants

Interview of Kunal Sanghavi
in ET CFO

The Union Budget will begin shortly, but before
that, let’'s take a quick look at what the expectations
of Kunal Sanghavi, chief financial officer of HDFC
Securities, are from Budget 2022.

Kunal Sanghavi, HDFC Securities CFO, wants tax
breaks on work from home as it would incentivise
employees, given that the country is battling its third
wave of COVID-19.

“I urge the finance minister to consider incentivizing
salaried employees by providing some kind of tax
breaks for working from home. This would also
incentivise companies and make the hybrid way of
working more mainstream for everybody,” Sanghavi
told ETCFO, adding that a significant workforce in
his company is working from home due to the rapid
spread of Omicron.

On capital markets, Sanghavi expects that the
government should look into double taxation in terms
of long term capital gains and Securities Transaction
Tax (STT).

“l believe that the government should do away with
STT on transactions. It is constantly impacting a lot of
liquidity in the market, which is more of a day to day
problem,” said Sanghavi.

He also feels that this double levy is one of the reasons
for lower participation of foreign institutions. Sanghavi
believes that foreign investments in India should be

more incentivized, ensuring a healthy growth for
Indian capital markets and the broking industry.

For FinTechs, Sanghavi said that these companies
should be recognized separately and that there
should be tax breaks to ensure the growth. “We need
to make sure that more such tech companies are
coming up,” he added.

CLICK HERE TO VIEW



https://cfo.economictimes.indiatimes.com/news/budget-2022-expectations-tax-breaks-on-wfh-abolish-stt-promote-fintechs-says-hdfc-securities-cfo/89260959
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“Fintech firms are crucial for the structural “In FY23 we could see the winding down of
enhancement of financial services, facilitating pandemic stimulus plus normalization of economy
value creation everywhere, lowering the world's and divestment of BPCL and LIC." - Authored
reliance on central intermediaries in the global Article by Deepak Jasani, Head of Retail Research
financial system.” - Authored Article by Ashish in Financial Express on 18.01.2022

Rathi, Whole Time Director, in ET CIO on

07.01.2022

READ MORE READ MORE

“Our research team believes that earnings will be “The higher inflation and expanded FED balance
broadly a replica of the last quarter. Among the sheet may continue to support precious metals
large sectors, we are most positive on earnings as inflation hedge for medium term." - Authored
for Large Banks and IT." - Interview of Unmesh Articley by Tapan Patel, Senior Analyst

Sharma, Head of Institutional Equities in Commodities in Financial Express on 31.01.2022

Moneycontrol on 11.01.2022

READ MORE READ MORE


https://cio.economictimes.indiatimes.com/news/corporate-news/why-apis-are-so-important-for-fintechs/88747660
https://www.financialexpress.com/market/commodities/gold-prices-likely-to-trade-sideways-to-down-in-coming-week-comex-spot-gold-resistance-at-1830-support-at-1780/2420343/
https://www.financialexpress.com/budget/budget-2022-lower-than-expected-fiscal-deficit-number-monetisation-of-assets-may-excite-stock-markets/2409442/
https://www.moneycontrol.com/news/business/markets/daily-voice-any-change-in-fy22-fy23-earnings-estimates-will-be-minimal-after-q3-numbers-unmesh-sharma-of-hdfc-securities-7921501.html
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Performance Commodities
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Fund Activities
Net Buy/ NetBuy/Sell Open Interest Open Interest Remarks
Sell Nov-21 Oct-21 Nov-21 Oct-21
FllI Activity (Rs in Cr) FllI Activity (Rs in Cr)

Equities (Cash) -35975.0 -13150.3 - - Flls were large net sellers in January-22
Index Futures -10957.7 -952.1 12055.3 15785.4 Flls were net buyers with a rise in open interest
Index Options 34717.2 21158.5 109304.7 77695.9 Flls were net buyers with a rise in open interest
Stock Futures -7042.9 6992.1 127924.7 115650.2 Flls were net buyers with a rise in open interest
Stock Options -1639.1 927.6 139192.0 113421 Flls were net buyers with a rise in open interest

MF Activity (Rs in Cr) (Till 29th Nov 21) MF Activity (Rs in Cr)

Equities (Cash) 16487.7 21922.6 - - MFs were net buyers in January-22




Sectors we like

Metals

—
Strong demand environment, robust volume growth and better realisations are the key drivers =
for metal sector. The metal companies are implementing large capital expenditure citing
better demand in the coming years. If we look between ferrous and non-ferrous metals, Steel

companies reported robust numbers from ferrous side while non-ferrous prices are hitting
new highs, which will result in better quarterly results going forward.

Improved profitability has enabled metal players to reduce their debt significantly and/or incur large capex
with no incremental debt. We remain positive on the sector for medium term. Demand headwinds from China
remain a key risk, though we expect underlying prices to remain structurally strong.

(r—‘.
PSU banks
The asset quality outlook is promising as majority of the NPAs from the previous corporate —
cycle have been recognised and moved to resolution phase. We expect lower slippages and ﬂﬂnﬂ

higher resolutions and recoveries in the coming quarters. Economy has started opening up
gradually, which is evident from the strong growth in economic head line numbers. All these
are presenting an improved scenario for credit growth. In the budget for FY23, the capital
expenditure target for the FY23 has been upped by 35.4% at Rs.7.5 lakh Cr. This hike in capital expenditure will
boost the economy growth and will create more jobs. These would have a rub-off impact on private investment
and demand. Nw CAPEX cycle will drive much-need credit growth in the banking system. However, a meaningful
pick-up in credit growth has been precluded by higher inflation which has dented the margins for corporates
and disposable incomes for retail. Public sector banks, increased focus towards retail lending and privatization
of some banks along with attractive valuations makes a strong case for a re-rating. Furthermore, the Q2FY22
and Q3FY22 numbers from most of the PSU banks were better than market expectations, indicating that the
clean-up of the books has progressed well and shall be underpinned further by the transfer of toxic assets to
National Asset Reconstruction Company Limited which would release capital for boosting loan growth.




Stocks Making Noise

Alembic Pharmaceuticals Ltd.

Industry Pharmaceuticals

LTP
(Jan 5, 2022)

Rs 802.7

Buy on declines at Rs 761 &

GGG add more on dips of Rs 673

Base Case Fair

Value Rs 848

Bull Case Fair
Value

Rs 907

Alkem Laboratories Ltd.

Valuation and Recommendation

Alembic Pharma has concluded a large capex program
where in it has invested around Rs 600-700cr per year over
FY18-21. The focus will be to ramp up filings across the
ophthalmology, general injectables, oncology injectables and
oral solids, with an emphasis on strengthening capacities
and growing product portfolio. We estimate 14.5% revenue
CAGR over FY22-24E on the back of strong growth across
its focused markets. We estimate 370bps expansion in
operating margin over FY22-24E led by better gross margin
and operational efficiency. Going forward, lower capex
intensity post is likely to further reduce debt and improve
Alembic's free cash flow generation and return ratios.
Domestic and international generics business is well poised
to register strong growth, with the management eyeing US$S
400mn sales from US by FY25. At CMP, the stock is trading
at 17x/13x its FY23E/FY24E EPS, which is at a discount to
most of the peers.

We think investors can buy the stock on dips at Rs 761 (13x
Dec-23E EPS) and add on dips to Rs 673 (11.5x Dec-23E
EPS) for base case target of Rs 848 (14.5x Dec-23E EPS)
and bull case target of Rs 907 (15.5x Dec-23E EPS).

Industry Healthcare

LTP
(Jan 5, 2022)

Rs 3705.8

Buy in the band of Rs
3706-3728 & add more
on dips at Rs 3315

Recommendation

Base Case Fair

Value Rs 4030

Bull Case Fair
Value

Rs 4311

Valuation and Recommendation

We expect 15% CAGR in revenue led by strong 17% growth in
domestic formulation business and 10% CAGR in US business
over FY21-24E. Healthy revenues and steady margin of around
20-22% would lead to strong 12% CAGR in PAT (on a high base
in FY21) over the same period. Operating margin has remained
strong at 23% even in H1FY22. We expect margin should
remain at around 20-21% in the medium term, given increase
in marketing and other expenses. Operating profitability could
also be impacted by surge in price of key starting materials
(KSM) and active pharmaceutical ingredients (API) imported
from China. Strong branded portfolio in the domestic market,
robust balance sheet and healthy return ratios are some of the
positives. We feel investors can buy the stock in the band of Rs
3706-3728 and add on declines to Rs 3315 (18.5x Dec-23E EPS)
for base case target of Rs 4030 (22.5x Dec-23E EPS) and bull
case target price of Rs 4311 (24x Dec-23E EPS) over the next
two quarters.



Antony Waste Handling Cell Ltd

Industry Waste management

LTP
(Jan 5, 2022)

Rs.332

Buy between Rs.330-336 &

Recommendation add more on dips of Rs.294

Base Case Fair

Value Rs 378
Bull Case Fair Rs 406
Value

Valuation and Recommendation

The company has reported a strong advance Q3FY22
business update, where operating revenue has improved
by 22% YoY driven by improvement in tonnage handled and
processed by the company. Compost sales have also been
improving. The multiple years order nature of the business
provides long term revenue visibility for the company. The
WTE plant will start generating revenue from FY24E, which
will improve the processing revenue. We have envisaged 17%
CAGR for revenue over FY21-24E, where in 64% is expected
to be contributed by C&T MSW, 26% would come from MSW
Processing and remaining from other businesses. We expect
the company to deliver EBITDA/PAT CAGR of 16%/23%
over FY21-24E. AWHCL has been seeing gradual reduction
in debt despite capex needs. We have estimated debt to
equity ratio at 0.25x for FY24E from 0.43x in FY21. Operating
efficiencies and prudent capital management techniques
have helped the company in maintaining the return ratios at
around 15% in the past two years and we feel that AWHCL
could maintain this trajectory for the next 2-3 years also.
Management has guided that they expected the company to
grow by 20-25% CAGR over next 2- 3 years and there could
be a strong growth in the order wins during the same time.
The company is trading at a decent valuation of 14x/ 11.3x
FY23E /FY24E adjusted earnings. We feel investors can buy
AWHCL between Rs.330-336 (11.9x Dec-23E EPS) & add
more on dips of Rs.294 (10.5x Dec-23E EPS) for the base
case fair value of Rs.378 (13.5x Dec-23E EPS) and for the
bull case fair value of Rs.406 (14.5x Dec-23E EPS) over the
next two quarters.

Hindustan Oil Exploration Co. Ltd.

Industry Exploration & Production

LTP
(Jan 5,2022) Rs 210
Buy in the Rs. 208-212

band & add more on dips
to Rs. 174-178 band

Recommendation

Base Case Fair

Value Rs 238
Bull Case Fair Rs 274
Value

Valuation and Recommendation

HOEC portfolio comprises 10 Oil & Gas blocks of Discovered
Resources and 1 exploratory block, all of which have resources
with some upside potential. Overthe nexttwoyears, thecompany
expects significant ramp up in volumes which would ensure
growth visibility going ahead on account of rising production
in B-80. Taking the advantage of favorable government policy,
E&P operators can participate in e-bidding and has right to set
own price above Govt. notified price. Currently (from Oct 01,
2021) prevailing APM Gas price is USD 2.90 per mmbtu. Given
strong management, a robust balance sheet and stellar growth
expected over the next two-three years.

We believe the base case fair value of the stock is Rs 238 (6.75x
FY24E EV/EBITDA) and the bull case fair value of the stock is
Rs 274 (7.75x FY24E EV/EBITDA) over the next two quarters.
Investors can buy in the Rs. 208-212 band and add further on
dips in the Rs 174-178 band (5x FY24E EV/EBITDA). At the LTP
of Rs 210, the stock is trading at 6x FY24E EV/EBITDA.



Periscope

In an endeavor to provide fundamentally clear concepts related to investments and
markets, this section called periscope aims to cut through the jargon and help you
understand the markets better.
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Investing in SGBs fetches you capital appreciation "

as well as yearly interest. These bonds, issued
by the Government of India, reduce the various

risks associated with physical gold. The SGBs C )
can be held in the Demat account if a request is
raised for the same while applying for it. Until the WATCH NOW
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While making a long-term stock investment in =
the stock market, it is important to keep a check \ A — 2

on various factors — one of the most important
being whether the company can sustain and WATCH NOW
become profitable in the long run. To achieve this,

a company needs to have an “economic moat” or
competitive advantage.


https://www.youtube.com/watch?v=WQDkLbQE4V0
https://www.youtube.com/watch?v=I51SqmfiuZQ
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https://twitter.com/hdfcsec
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https://www.linkedin.com/company/hdfc-securities/
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HDFC securities 2(}4’

Click. Invest. Grow. YEARS

CALL 39019400 PREFIX LOCAL AREA CODE. (0 + LOCAL AREA CODE + 39019400) OR

“HDFCSEC INVEST" TO 575758 OR CALL ANY OF OUR OVER 260+ BRANCHES

ANDHRA PRADESH: Anantapur: 8554220030, Guntur: 8632259816, Hy d 4027005613, A pet: 4040033480, Cyberabad: 0402970020, Sainikpuri: 4027140352, Banjara Hills: 9247000181, Narayanguda: 9247001227, Lakdi Ka Pul: 4023238900,

yderabad: 4024545710, Krisk i Nagar/Gadi /S gar: 4024143421, Kakinada: 9247001193, Kari 8782261145, Khammam: 8742229111, Kurnool: 8518256048/8518256051, Nellore: 8612330700, Ongole: 8592284501,
Rajahmundry: 8832435691, Secunderabad: 4042032032, Tirupati: 9247001284, Viji da: 8662498029, Vij da: 9247000760, Vi 9247001267, Vizag: 8912796623, Warangal: 8702573900 ASSAM: Guwahati: 0361-2467104-07, Jorhat:
0376-2304091, 2304133 BIHAR: Danapur:6115222448, Gaya: 0631-2220425, 564, Muzaffarpur: 0621-2265591-96, 06213208841-44, Patna: 6122216422 CHANDIGARH: Chandigarh: 0172-4025779, 4025770, 4025771 CHATTISGARH: Bhilai: 0788-2290276, 269,
318, 246, Bilaspur: 9203900413/ 03/ 07/ 70/ 9203900321, Raipur: 0771-2274200, 2274300, 2273366, 4074345-49 DELHI: Rohini: 011-47010704, 47013690, 47011581, 47010580, 47009209, Barakhamba Road: 011-43563771, 43563756, Chandni Chowk:
011-23240528 - 36, Dwarka - New Delhi: 011-43048037-42, Laxmi Nagar: 011 45152780, 81, 88, 22526742, 43, 44, Bhikaji Cama: 011-26163652, 55-57, 26163660, 26164805, 41082112-115 GOA: Margao Branch, Margaon: 0832-2700144, 47, 54, 6486005, 06,
Mapusa: 9272201580 /83/84/88/91, Panjim: 0832-6632802-05 GUJARAT: Navrangpura: 079-66072933-42, Shiv Ranjani: 079-66612340-43, Maninagar:079-25466931-34, Bopal: 9228009601, 02, 03, 04, Sabarmati: 079-27517163-64 Anand: 02692-644770,
Bharuch: 02642-252971-73, 85,238974-76, 8511148001-4, Bhavnagar: 0278-2570145-47, 0278-6450124-39, Bhuj: 9228000293, 9228000289, 9228000291, Gandhidham: 02836-658801-07, 02836-227229, 228229, 235229, Gandhinagar: 079-65724500-07,
Himmat Nagar: 02772- 246052, 53, 54, 247051, 52, Jamnagar: 0288 - 6454401-16, Junagadh: 0285 - 6546201 - 08, 0285 - 2670381 - 82, Mehsana: 02762-259816-20, Nadiad: 0268-2520189, 191, Navasari: 9228000483/ 87/ 503/ 509, Palanpur: 02742-251201-10,
Palanpur (Upcoming), Porbandar: 0286-2211201-208, Rajkot: 0281 - 6643801 - 29, 0281 - 2232181 - 83, 2232187, Rajkot 2: 9228000370, 9228000376, 9228000405, 9228000436, Surat: 0261-4004601-18, Surat, City Light: 0261-4014070-73, Surendranagar: 0275
- 2230322 /323/ 324/ 325, Baroda: 00265-2353418 - 19 - 20, Raopura: 9228000224/ 9228000452/ 61/ 78 /69, Manjalpur: 9228000312, 9228000336, 9228000352, 9228000358, Nizampura: 9228000520/ 24 / 63/ 75/ 78, Vapi: 0260-6455501-08, Veraval:
02876-223049-57 HARYANA: Ambala Cant: 9254300262, 9254300183, 9254300261, Faridabad: 129-4251808, 4251800-806, Gurgaon Sec-14: 0124-4220490-95, Gurgaon - 0-139: 0124 - 4063880 - 91, Hisar: 01662-283044, 01662-272256 / 01662- 283032 , Karnal:
0184-2260029, 30, 31, 32, 34, Mandi, Gobindgarh: 9257200207/9/18/23/9217623732, Panchkula: 0172-4668801, 0172 5064853, 0172-5064856, Panipat (Upcoming): 01804016845, 4015845, Rewari: 9254300426/13/47/48/73, Rohtak: 01262-211078, 79, Yamuna
Nagar: 01732-261235-39 HIMACHAL PRADESH: Dharmashala: 01892-227094-98, Mandi: 01905-221701-5, Shimla: 0177-2629793,0177- 2629782 JAMMU AND KASHMIR: Jammu: 0191-2479389, 2479391, Srinagar: 0194- 2485349, 2485350,485361-62-65-68-69
JHARKHAND: Dhanbad: 0326-2300174, 182, 183, 199, Jamshedpur: 0657-2235921, 12, 16, 14, Ranchi: 0651-2561481- 88 KARNATAKA: BTM — BLR: 080-26782273, 42106571-73, Rajaji Nagar: 080-30923700, 01, 02, Hanumanth Nagar: 080 -26746607 / 17/ 27 /47,
Koramangala: 080 25575801, 803 M.G. Road: 080 25575809/ 801/ 802, Belgaum: 0831-2445502-03, Bellary: 08392-258913, Gulbarga: 08192232611, 232627, Gulbarga: 08472-261229, 261225, Hubli: 0836-2258767, 63, Mangalore: 0824-4252569-2459588, 91,
Mysore: 0821-4194193, 95, 96, 97 KERALA: Angamali: 0484-2457432-2457496, Calicut: 0495-4488555, 506, 507, 509, 510, Chalakudy: 0480-2707144,2708144, Cochin: 2354170, 60, 4064516, 4064517, Kochi: 0484-4064509, 512, Guruvayoor: 0487-3011840-49,
Palakkad: 0491 2529280-85, Thalassery: 0490-2342020, 2341420, 2323820, 2327120, 2343120, Trissur: 0487-2425711-18, Tiruvalla 0469-2624111, 10-2600533, Trivandrum: 0471-4466094-98 MADHYA PRADESH: Bhopal: 0755-3928388, 89, 2575391, Gwalior:
0751-2233901-904, Indore: 0731-4280790, 4009774, 29, 4237700, 4280783, Indore Bank House: 0731-2578913/14/15/16, Gorakhpur Road: 0761 - 2410230, 2410095, 2410243, Ratlam: 07412- 231503/231433/231533/231553, Satna: 07672-
226081/226082/226083/226084 MAHARASHTRA: Ahmednagar: 2451973-78,3052223-25, Akola: 0724-2415054-57,2414651,4052, Amravati: 0721-2565838,39,42 Aurangabad: 0240-6455050-56, 0240-2360820-2360825, Jalgaon: 0257-2242410-13, Jalna:
02482-234810,239110,235110,234820,236220, Karad: 9272201580/83/84/88/91 Kolhapur: 0231-6620290-95,2668135-9,6620152,4,6-9 Kopargaon: 02423- 221542,43,44,45,46 Kandivli(West): 022-29672873-77 Ghatkopar (West): 022-25021878-80, Andheri
Lokhandwala: 40068552 - 59, Mira Road: 022-28550844-47, Fort: 66224601 - 21, HNI: 022-30753400, PBG: 022-30753400, NRI: 022-30753400, Mulund: 022-67343600-06 Borivili (West): 022-65220923-26, Andheri (West)022-26255440-46, Dadar:
24215105-5108, Khar: 022-42955260-64, Tardeo: 022-40047575-78-72, Andheri (East): 022-67415820/21/ 22, Lower Parel: 022-30788230-231, Powai: 9223600360, 9223600724, 9223600721, Vasai: 9272201539, 9272201540, 9272200949, 9272201324, Kandivali
(East): 022- 28468871 - 76/ 61274070 - 75, Malad (West): 022 - 40237581-84, Chembur: 022-25295113/29/27, Preferred Desk: 022-67419946/ 47/ 48/ 49/ 50/ 51/ 52, Borivali (East): 022-28979329, 28979382, 28974960, 28979018, Kharghar: 27749239 /34 /37,
Nagpur: 0712-6637926-30, Nagpur 2: 0712 -2739031/2739032/2739033, Nashik: 0253-6610585-87, Nasik Road: 0253-2469066-68, Pimpalgaon: 9272201607/23/28/29/30, Vashi: 022-66098270-79, Panvel: 9223600827, 9223600838 / 39, Pune Shivaji Nagar:
020-41200067-70,25667712-15,25663567-70, Pune Satara Road: 020-24230230, 35, Pune, Bund Garden Road: 020 -30172900 - 23, 67274560, 67274590, 67274566, Shivaji Nagar: 020 - 25761175 / 25660275, Sangammer: 02425-228404 - 05, Sangli:
0233-2327303, 2303, Satara: 02162-239010-12-13, Naupada Thane West: 022-66098110-14, Kalyan: 0251-2200648, 0251-2026123-125 MEGHALAYA: Shillong: 0364-2500396, 397 ORISSA: Angul: 06764-230041, Balasore: 06782-267640 - 43 - 45, Bhubaneshwar:
0674- 2741912, 2741913, 2742912, 2742913, Cuttack: 0671-2343055 /56/57/ 58/ 59/60 /61, Rourkela: 0661-2500846, Sambalpur: 0663 2532540 - 440 PONDICHERRY: Pondicherry: 0413 2207671, 72, 77, 78 PUNJAB: Amritsar: 0183-5070100, Bathinda:
0164-5001952, 2240502, Hoshiarpur (Upcoming): 01882- 225833 / 301295, Jalandhar: 0181-4685600, 0181-4685601, Ludhiana: 0161-5069135, Mohali: 0172-5037450, 4567869, Patiala: 0175-5001542, 43, 45 RAJASTHAN: Ajmer: 0145-5101421-22-23, Jaipur:
0141-2744700, 5190700-13 Jaipur - C Scheme 0141-5119710, 19, Jodhpur: 0291 - 5150601, 5150611, 5150612, Kota: 0744-5100924-29, Sri Ganganagar 0154-5130032, Udaipur, 0294-5101702-03, 0294-2425772-73 SIKKIM: Gangtok: 0359 - 2201591, 92,93 TAMIL NADU:
Anna Salai: 044-42886464, Tambaram: 044 - 22262511 - 12 - 13, Annanagar: 044 - 45583020, 3025, Adyar: 044-49090010 Kilpauk: 044-40501111-31 TTK Road: 044- 24661390/ 24661391/ 24661392/ 24661393 Porur: 044-24760031 / 24763063 / 24764032 /
24764013, Ambatur: 9282500414, 9282500415, 9282500417 Pallikarnai: 9282500473/74 /76 / 78, Vadapalani: 04423651759-1763, Coimbatore: 0422- 2541357, 63, Coimbatore, Ganapathy: 9282500485 / 86 / 87, Dindigul: 9282500448 / 47 / 49 / 53 / 54, Erode:
0424-2214981-88, Hosur: 9282500424 / 26 / 27 / 29 Kanchipuram: 9282500406 /7 /9 / 10 / 12, Karaikudi: 04565-237028, 29 Karur: 04324-241970, 71, 72, 76 Kumbakonam: 9282500456 / 57 / 58 / 59 / 72 Madurai: 0452-4506031-36 Namakkal: 9282500430/32 /
34/36/37 Ooty: 9282500339 /9282500386 /90 /91 /93 Salem: 0427-2265313-15, Tirunelveli: 0462-4000141, 42, Tirupur: 0421-2247555, Tuticorin: 0461-2240023, Udumalpet: 9282500439/ 41/ 42/ 45/ 46, Vellore: 0416-2240812, 2240976-78 UTTAR PRADESH:
Agra: 0562-2526888-89, 93, 96, 4063113-116 Aligarh: 9219401394 /9219400753 / 9219401106 Allahabad: 0532-2400249-187, 192,081, 083 Bareilly: 0581-2550013-15, 18, 19, 20 Ghaziabad: 0120 2820129, 0132, 0133, Kanpur: 0512-3938972-75 Lucknow: 0522-
4131123 - 4131130 Gomti Nagar, Lucknow: 0522-4912201-211, Meerut: 0121-4057015, Moradabad: 05912411731-37, Noida: 0120-2511881, 882, Varanasi: 0542-3056001 UTTARANCHAL: Dehradun: 0135-3054911-12, Haldwani: 5946220071,47 Haridwar:
01334-22517, 220101 WEST BENGAL: Asansol: 0341-2275703-07, Barasat: 033-25840203-07, Durgapur: 0343 - 2588791, Chandan Nagar: 33-9230701246/81/82/83, 33-9230701041, Kolkatta: 033-22129574-75, Dalhousie: 033 22134367, 74, Shyam Bazaar:
033-25551605 ,4077, Gariahat: 033-24198448,49,51,52 Salt Lake: 033-40711065,66, 67, 68 New Alipore: 033-23970165 Garia: 033-24350474,0451 Murshidabad: 03482-256942/43/48/46 Siliguri: 0353 2640073 - 79

Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before investing.
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