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Infosys
Racing ahead on the digital highway

Company details

Market cap: Rs. 644,176 cr

52-week high/low: Rs. 1,520 / 692

NSE volume:  
(No of shares)

78.2 lakh

BSE code: 500209

NSE code: INFY

Free float:  
(No of shares)

370.9 cr

Shareholding (%)

Promoters 13.0

FII 50.5

DII 24.0

Others 12.5

Price performance

(%) 1m 3m 6m 12m

Absolute  12.1  10.2  28.5  114.8 

Relative to 
Sensex

 8.3  5.2  13.1  64.2 

Sharekhan Research, Bloomberg

Reco/View Change

Reco: Buy 

CMP: Rs. 1,512  

Price Target: Rs. 1,700 á

á Upgrade  Maintain â Downgrade

Price chart

+ Positive = Neutral - Negative

3R MATRIX + = -
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Right Quality (RQ) ü

Right Valuation (RV) ü

What has changed in 3R MATRIX
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We recently interacted with Infosys’ management to understand the demand, pricing, deal 
pipeline, talent supply and margin outlook. The management highlighted that its prior 
strategic investments on digital capabilities have helped it gain market share in the last 
three years and have bettered its ability to participate in mega transformation deals. After 
the breakout of COVID-19, the pace of Cloud adoption has accelerated across industries as 
it would bring operational agility, enable remote working and evolve new digital models 
for the enterprises. We believe that Infosys is well-positioned to be a major participant in 
clients’ cloud transformation journey given its investments on Cloud technologies and its 
partnerships with hyper-scalers and SaaS providers. Further, the management highlighted 
that its deep digital capabilities have helped the company to bring together its best practices 
to deliver best solutions to clients, which resulted in 57% y-o-y growth in large deal win TCVs 
in FY2021. In addition, its prior investments on localisation and re-skilling of talents provide 
better prospects to win transformation deals versus earlier. The management indicated that 
there is no material impact on its revenue because of the second COVID-19 wave. Strong 
digital capabilities, investments in localization and re-skilling of talents should drive market 
leading growth for Infosys in the medium-term. Further, the management indicated that its 
deal pipeline stays robust despite the record high TCVs in clocked FY2021. Hence, Infosys 
remains confident of delivering another year of market-leading performance in FY2022. The 
management indicated that the costs related to the transition of the Daimler deal are likely 
to impact margin in Q1FY2022, which would be partially offset by revenue growth, higher 
offshoring and change in business mix. The management highlighted that its EBIT margin 
guidance of 22-24% for FY2022 has factored in the next round of wage revision effective from 
Q2FY2022, return of travel and discretionary expenses from H2FY2022 and dilution from 
the transition of the large deal.  Infosys’ free-cash flows (FCF) increased 44% y-o-y to Rs. 
22,020 crore in FY2021, implying FCF/EBITDA of 79%. Infosys returned 83% of its two-year 
FCF (FY2020 and FY2021) to shareholders through dividends and buybacks, which is broadly 
in-line with its capital allocation policy announced in July 2019.

Our Call

Valuation – Maintain Buy with a PT of Rs. 1,700: Strategic investments toward digital 
capabilities, reskilling of talents and localization placed Infosys well to participate in its client’s 
digital and cloud transformation journey and add large accounts. Given its strong execution, 
enhanced digital capabilities and a robust global delivery model, the company is well placed to 
remain at the forefront for capturing the opportunities in the areas of core modernisation, digital 
transformation and developing new cloud native applications. We expect Infosys to clock USD 
revenue and earnings growth of 15% and 17%, respectively, over FY2021-FY2023E. At CMP, the 
stock is trading at 28x/24x its FY2022E/FY2023E EPS. We continue to prefer Infosys as it is one 
of the industry leaders with robust execution capabilities, strong balance sheet, healthy FCF 
generation capability, and higher dividend payout. Given strong growth and deal momentum, 
we maintain our Buy rating on the stock with a revised PT of Rs. 1,700.  

Key risk

Rupee appreciation and/or adverse cross-currency movements and slackening pace in deal 
closures would have an adverse impact on its earnings.

Summary

 � We retain a Buy rating on Infosys with a price target of Rs. 1,700, given strong revenue 
growth and deal momentum and faster recovery in developed markets.

 � Infosys’ strategic investments on digital capabilities have helped it gain market share over 
last three years and boosted its ability to participate in mega transformation deals. 

 � Management indicated that revenue would not be materially impacted Q1FY2022 because 
of the second COVID-19 wave. Transition costs of a large deal could however hit margins in 
Q1FY2022, partially offset by revenue growth and higher offshoring.

 � FCF increased 44% y-o-y to Rs. 22,020 crore in FY2021, implying an FCF/EBITDA ratio of 
79%. Further, Infosys returned 83% of its two-year FCF to shareholders through dividends 
and buybacks, in line with its current capital allocation policy.

IT & ITES Sharekhan code: INFY Company Update

Valuation Rs cr

Particulars FY21 FY22E FY23E FY24E

Revenue 1,00,473.0 1,19,289.5 1,35,536.9 1,49,004.5

OPM (%) 27.8 26.8 26.7 26.8

Adjusted PAT 19,423.0 22,896.4 26,374.2 29,581.2

% YoY growth 17.0 17.9 15.2 12.2

Adjusted EPS (Rs.) 45.6 54.0 62.1 69.7

P/E (x) 33.1 28.0 24.3 21.7

P/B (x) 4.5 4.2 3.9 3.6

EV/EBITDA (x) 22.4 19.5 17.1 15.4

RoNW (%) 27.2 28.9 31.2 32.0

RoCE (%) 34.4 36.5 39.5 40.8

Source: Company; Sharekhan estimates
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Accelerated digital and cloud adoption among large enterprise to drive growth 

Software and computing technologies are transforming businesses across the industries around the world. 

Companies are rapidly adopting digital technologies to reimagine cost structures, increase business 

resilience and agility, personalise experiences for customers and employees. While the adoption of new-age 

technologies had been progressing at a steady rate for a few years now, these trends have been accelerated 

with the need for business continuity, operational resilience and the switch to digital transactions because of 

the COVID-19 pandemic.    

According to the latest forecast, Gartner expects worldwide IT spending of $4.1 trillion in 2021, an increase of 

8.4% y-o-y. However, Gartner estimated that IT services spends would grow by9% in FY2021 after a decline 

of 1.8% y-o-y in FY2020. IT services spending is likely to clock an 8.6% CAGR over FY2021-FY2025, led by 

strong 16.5% CAGR in overall digital technology. Digital technologies such as cloud hosting, cloud migration, 

ADM DevOps, consulting, IoT, etc would report a 15-20% CAGR in incremental revenue over FY2021-FY2025, 

while next-generation technologies (5G, robotics, and Blockchain) are expected to report a CAGR of 35-45% 

over the same period.

COVID has accelerated the need for faster Cloud adoption

Source: Company; Sharekhan Research 

Strong recovery in global ACV in CY20

Source: ISG, Sharekhan Research

 Industry experts revised in IT services spending

Source: Gartner, Sharekhan Research
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There is a strong demand in areas such as cloud led end-to-end digital transformation, customer experience, 

data analytics and 5G led network modernisation. The strong growth in revenue of Cloud providers offers 

confidence for strong growth of Indian IT. Cloud continues to be one of the major themes for the IT services 

industry from a near-to-medium term perspective. The cloud computing market is expected to grow at a 

CAGR of 17.5% from $371.4 billion in 2020 to $832.1 billion in 2025. The higher spend on Cloud would have an 

upside risk from data, analytics and AI spends.
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Cloud expertise and partnerships with hyperscalers would provide multi-year growth

The pandemic has forced enterprises across the industries to embrace cloud to improve time to value, increase 

agility and reduce costs. It is believed that Cloud is core to long-term growth opportunities for enterprises 

as it would bring operational agility, enable remote working and evolve new digital models. The future of 

enterprise cloud strategy will depend on business agility, scaled innovation and security of the ecosystem. 

However, enterprises find it difficult to evaluate the return of their investments on cloud technologies due to 

legacy burden and complexity of cloud. Infosys enables businesses to redesign the enterprise from the core, 

and also build new cloud-first capabilities to create seamless experiences in public, private and hybrid cloud, 

across PaaS, SaaS, and IaaS landscapes.

In FY2021, Infosys launched its integrated cloud offering, Infosys Cobalt, bringing together 14,000+ cloud 

assets, 200+ solution blueprints and an array of ecosystem alliances. Infosys Cobalt is helping enterprises 

to securely access cloud capabilities with the assurance of single-point accountability for outcomes. Infosys 

also launched Infosys Applied AI to help enterprises adopt a comprehensive approach and roadmap to 

scaling enterprise-grade AI for their businesses. Given its scale and end-to-end capabilities, the company 

would participate in both 1) core modernisation and 2) developing new cloud native applications. Though 

revenue from Cloud is growing at faster rate for hyperscalers, management indicated about strong demand 

for private cloud among enterprises. Hence, management believes that the increasing demand for cloud 

transformation would create huge opportunities for Infosys as enterprises would reinvent themselves through 

digital and cloud in coming years. We believe that Infosys is well-positioned to play as a prime orchestrator 

of the cloud journey for enterprises given its investments on cloud technologies and its partnerships with 

hyper-scalers and SaaS providers.

Strategic investments toward digital capabilities provide better revenue growth visibility  

Among the strategic agendas that were laid out in 2018, Infosys has progressed well on its strategic priorities, 

including scale agile digital and gained market share over last three years. The company’s investments 

in areas such as 1) Cloud, 2) data, 3) experience and 4) cyber security have been reaping benefits, which 

were reflected from strong performance in its digital business during COVID-19. The company’s digital 

revenue has reported a 7.4% CQGR since Q1FY2018 and its contribution stood at 51.5% in Q4FY2021. Further, 

management highlighted that its deep digital capabilities have helped the company to bring together its best 

practices across the company to deliver best solutions to its clients. Its enhanced digital capabilities helped 

the company in terms of wining large deals from Vanguard and Daimler in FY2021. Infosys has acquired 

four companies such as GuideVision, Kaleidoscope Innovation, Blue Acorn and Carter Digital in the areas of 

design and cloud in FY2021. 

Infosys has made significant investments in expanding its local workforce in the US, the UK, Europe, Japan, 

China and Australia. In FY2021, the company recruited over 7,280 employees locally in its markets, of which 

1,941 were fresh graduates. The company’s localisation in the US is moving towards 70% on the back of 

employee rebadging from Vanguard deal and a few acquisitions in the US. The management indicated that 

its earlier investments in reskilling of talents and localization helped it to deliver projects seamlessly during 

the time of travel restrictions. As Infosys is rated by industry experts in the top quadrant across key digital 

competencies, we believe the company has better prospects to continue to win transformation deals versus 

earlier.

Set to outrun industry again in FY2022; deal pipeline remains strong 

The management reiterated its earlier commentary on the outlook as it has not witnessed any incremental 

changes in demand so far during the quarter. Further, it indicated that there is no material impact on its 

revenue because of the second COVID-19 wave. Infosys indicated growth in FY2022E would be driven by faster 
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adoption of digital and cloud technologies, legacy modernisation, strong deal wins ($14.1 billion in FY2021 

versus $9 billion in FY2020), better pricing for digital business, and stronger deal pipeline. This coupled with its 

strong digital capabilities, investments in localisation and relatively well positioned from a talent perspective 

should drive market leading growth for Infosys in the medium term. Further, management indicated that the 

deal pipeline continues to be robust despite the record high TCV in FY2021. Hence, management remains 

confident on delivering another year of market leading performance in FY2022. 

Expect a sustainable margin performance in subsequent quarter

The management highlighted that margin guidance for FY2022 has factored in the next round of wage 

revision effective from Q2FY2022, return of travel and discretionary expenses from H2FY2022 and dilution 

from the transition of the large deal. Management indicated that it has higher pricing for valued-added digital 

offerings would offset the pricing pressure in the legacy business. The digital business contributed 51.5% of 

its total revenues in Q4FY2021. Management indicated that the costs related to the transition of the Daimler 

deal are likely to impact margin in Q1FY2022, which would be partially offset by the revenue growth, higher 

offshoring and change in business mix. We believe that scaling up of digital services, higher automation, 

higher offshore revenue, and onsite pyramid rationalisation would help Infosys keep OPM above pre-COVID 

levels in the coming years.

Cash flow conversion remained strong; efficient capital allocation policy

The company’s CFO/EBITDA ratio improved to 87% in FY2021 from 83% in FY2020, led by release of the 

working capital. Infosys’ free-cash-flow (FCF) increased 44% y-o-y to Rs. 22,020 crore in FY2021, implying 

FCF/EBITDA of 79%. Infosys returned 83% of its two-year FCF (FY2020 and FY2021) to shareholders through 

dividends and buybacks. Infosys has provided highest payout to shareholders in the form of dividends and 

buybacks among its large peer groups in the past three years.
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Financials in charts 

EBIT (Rs. cr) and EBIT margin (%)

Source: Company, Sharekhan Research

Digital revenue ($ mn) and growth (%)

Source: Company, Sharekhan Research

Revenue in US$ (mn) and growth (%) 

Source: Company, Sharekhan Research

Geography break-up (%)

Source: Company, Sharekhan Research

RoCE trend (%) 

Source: Company, Sharekhan Research

RoE trend (%) 

Source: Company, Sharekhan Research
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Outlook and Valuation

n Sector View – Technology spending to accelerate going forward

The COVID-19 pandemic is estimated to drag the world output by 3.3% in CY2020, with 4.7% contraction in 
the advanced economies. As a result, global technology spend is estimated to decline 3.2% to $1.4 trillion in 
2020. Within that, IT services spending declined 3.9%, while business process management spends fell by 
2.4%. After the initial dislocations led to contractions, the need for business continuity, operational resilience 
and the switch to digital transactions has led to strong demand for IT services. Industry analysts such as 
Gartner estimate that IT services spending would grow by 7-9% over CY2021-CY2024E as compared to the 
average of 3.6% achieved in CY2010-CY2020. Forecasts indicate higher demand for cloud infrastructure 
services, a potential increase in specialised software, potential investments in transformation projects by 
clients, and increased online adoption across verticals.

n Company Outlook – Well positioned to capture opportunities 

Infosys services a large number of Fortune 500/Global 500 clients and these have a strong balance sheet and are 
able to hold on better in the economic downturn. Further, Infosys has aggressively invested in digital technologies 
in the past couple of years to capture the large portion of upcoming digital spends. Given strong relationships 
with clients and robust execution capabilities, Infosys is well-positioned to capitalise on opportunities from the 
transformation journey of clients. 

n Valuation – Maintain Buy

Strategic investments toward digital capabilities, reskilling of talents and localization placed Infosys well to 
participate in its client’s digital and cloud transformation journey and add large accounts. Given its strong 
execution, enhanced digital capabilities and a robust global delivery model, the company is well placed to 
remain at the forefront for capturing the opportunities in the areas of core modernisation, digital transformation 
and developing new cloud native applications. We expect Infosys to clock USD revenue and earnings growth of 
15% and 17%, respectively, over FY2021-FY2023E. At CMP, the stock is trading at 28x/24x its FY2022E/FY2023E 
EPS. We continue to prefer Infosys as it is one of the industry leaders with robust execution capabilities, strong 
balance sheet, healthy FCF generation capability, and higher dividend payout. Given strong growth and deal 
momentum, we maintain our Buy rating on the stock with a revised PT of Rs. 1,700.  

One-year forward P/E (x) band

Source: Sharekhan Research 

Peer valuation 

Particulars
CMP (Rs 
/ Share)

O/S 
Shares 

(Cr)

MCAP  
(Rs Cr)

P/E (x) EV/EBIDTA (x) P/BV (x) RoE (%)

FY22E FY23E FY22E FY23E FY22E FY23E FY22E FY23E

HCL Tech 981 271 2,66,333 19.6 17.4 12.0 10.7 4.0 3.6 21.4 21.8 

TCS 3,301 370 12,20,927 30.3 26.9 21.7 19.6 12.6 11.1 43.3 43.7 

Wipro 556 548 3,04,891 26.8 23.5 16.9 15.3 5.4 4.8 19.0 19.7 

Infosys 1,512 426 6,44,176 33.1 28.0 22.4 19.5 4.5 4.2 27.2 28.9 

Source: Company, Sharekhan estimates
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About company

Founded in 1981, Infosys is the second largest ($13,562 million in FY2021) IT services company in India in terms 

of export revenue with headcount of 2.6 lakh employees. BFSI accounts for the largest chunk of revenue (~33% 

of total revenue), followed by retail, energy and utilities, and communication. Region wise, North America and 

Europe continue to be the mainstay. Digital revenue continued to have a strong growth momentum in the past 

few quarters and now contributes 51.5% to total revenue.

Investment theme

Infosys has accelerated deal wins momentum through engagement with deal advisors, consulting firms, and 

private equity players. Effectively, the strong large deal trajectory provides better revenue growth visibility. 

Further, revitalisation of sales and investment in digital competencies have certainly helped the company to 

drive its digital business. Sharp focus on execution and augmentation of digital capabilities through investments 

can bring Infosys back on its high-growth trajectory. Given strong deal wins, strengthening relationships with 

large clients, and continued digital momentum, we believe Infosys is well positioned to catch up with leaders 

on revenue growth in the coming years.

 

Key Risks

1) Regulatory visa norms could have an impact on employee expenses; 2) any instability in leadership; additional 

exits at senior management level; 3) Rupee appreciation and/or adverse cross-currency movements; and 4) 

increasing attrition rate.

Sharekhan Limited, its analyst or dependant(s) of the analyst might be holding or having a position in the companies mentioned in the article.

Additional Data

Key management personnel 

Nandan M. Nilekani Co-founder and Non-Executive Chairman

Salil Parekh Chief Executive Officer

U.B. Pravin Rao Chief Operating Officer (COO)

Nilanjan Roy Chief Financial Officer

Ravi Kumar S President, Deputy COO

Mohit Joshi President, Head – BFSI and HCLS
Source: Company Website

Top 10 shareholders

Sr. No. Holder Name Holding (%)

1 Deutsche Bank Trust Co Americas 17.19

2 Life Insurance Corp of India 5.86

3 BlackRock Inc 4.55

4 SBI Funds Management Pvt Ltd 2.67

5 Vanguard Group Inc/The 1.80

6 ICICI Prudential Asset Management 1.52

7 Republic of Singapore 1.47

8 HDFC Asset Management Co Ltd 1.23

9 ICICI Prudential Life Insurance Co 1.23

10 UTI Asset Management Co Limited 1.21
Source: Bloomberg



Understanding the Sharekhan 3R Matrix

Right Sector

Positive Strong industry fundamentals (favorable demand-supply scenario, consistent 

industry growth), increasing investments, higher entry barrier, and favorable 

government policies  

Neutral Stagnancy in the industry growth due to macro factors and lower incremental 

investments by Government/private companies

Negative Unable to recover from low in the stable economic environment, adverse 

government policies affecting the business fundamentals and global challenges 

(currency headwinds and unfavorable policies implemented by global industrial 

institutions) and any significant increase in commodity prices affecting profitability.

Right Quality

Positive Sector leader, Strong management bandwidth, Strong financial track-record, 

Healthy Balance sheet/cash flows, differentiated product/service portfolio and 

Good corporate governance.

Neutral Macro slowdown affecting near term growth profile, Untoward events such as 

natural calamities resulting in near term uncertainty, Company specific events 

such as factory shutdown, lack of positive triggers/events in near term, raw 

material price movement turning unfavourable

Negative Weakening growth trend led by led by external/internal factors, reshuffling of 

key management personal, questionable corporate governance, high commodity 

prices/weak realisation environment resulting in margin pressure and detoriating 

balance sheet

Right Valuation

Positive Strong earnings growth expectation and improving return ratios but valuations 

are trading at discount to industry leaders/historical average multiples, Expansion 

in valuation multiple due to expected outperformance amongst its peers and 

Industry up-cycle with conducive business environment.

Neutral Trading at par to historical valuations and having limited scope of expansion in 

valuation multiples.

Negative Trading at premium valuations but earnings outlook are weak; Emergence of 

roadblocks such as corporate governance issue, adverse government policies 

and bleak global macro environment etc warranting for lower than historical 

valuation multiple.
Source: Sharekhan Research 



Disclaimer: This document has been prepared by Sharekhan Ltd. (SHAREKHAN) and is intended for use only by the person or entity 
to which it is addressed to. This Document may contain confidential and/or privileged material and is not for any type of circulation 
and any review, retransmission, or any other use is strictly prohibited. This Document is subject to changes without prior notice. 
This document does not constitute an offer to sell or solicitation for the purchase or sale of any financial instrument or as an official 
confirmation of any transaction. Though disseminated to all customers who are due to receive the same, not all customers may 
receive this report at the same time. SHAREKHAN will not treat recipients as customers by virtue of their receiving this report.

The information contained herein is obtained from publicly available data or other sources believed to be reliable and SHAREKHAN 
has not independently verified the accuracy and completeness of the said data and hence it should not be relied upon as such. While 
we would endeavour to update the information herein on reasonable basis, SHAREKHAN, its subsidiaries and associated companies, 
their directors and employees (“SHAREKHAN and affiliates”) are under no obligation to update or keep the information current. Also, 
there may be regulatory, compliance, or other reasons that may prevent SHAREKHAN and affiliates from doing so. This document is 
prepared for assistance only and is not intended to be and must not alone be taken as the basis for an investment decision. Recipients 
of this report should also be aware that past performance is not necessarily a guide to future performance and value of investments 
can go down as well. The user assumes the entire risk of any use made of this information. Each recipient of this document should 
make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies 
referred to in this document (including the merits and risks involved), and should consult its own advisors to determine the merits and 
risks of such an investment. The investment discussed or views expressed may not be suitable for all investors. We do not undertake to 
advise you as to any change of our views. Affiliates of Sharekhan may have issued other reports that are inconsistent with and reach 
different conclusions from the information presented in this report.

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any 
locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation 
or which would subject SHAREKHAN and affiliates to any registration or licensing requirement within such jurisdiction. The securities 
described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession 
this document may come are required to inform themselves of and to observe such restriction.

The analyst certifies that the analyst has not dealt or traded directly or indirectly in securities of the company and that all of the 
views expressed in this document accurately reflect his or her personal views about the subject company or companies and its or 
their securities and do not necessarily reflect those of SHAREKHAN. The analyst further certifies that neither he or its associates 
or his relatives has any direct or indirect financial interest nor have actual or beneficial ownership of 1% or more in the securities of 
the company at the end of the month immediately preceding the date of publication of the research report nor have any material 
conflict of interest nor has served as officer, director or employee or engaged in market making activity of the company. Further, the 
analyst has also not been a part of the team which has managed or co-managed the public offerings of the company and no part 
of the analyst’s compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this 
document. Sharekhan Limited or its associates or analysts have not received any compensation for investment banking, merchant 
banking, brokerage services or any compensation or other benefits from the subject company or from third party in the past twelve 
months in connection with the research report. 

Either SHAREKHAN or its affiliates or its directors or employees / representatives / clients or their relatives may have position(s), make 
market, act as principal or engage in transactions of purchase or sell of securities, from time to time or may be materially interested 
in any of the securities or related securities referred to in this report and they may have used the information set forth herein before 
publication. SHAREKHAN may from time to time solicit from, or perform investment banking, or other services for, any company 
mentioned herein. Without limiting any of the foregoing, in no event shall SHAREKHAN, any of its affiliates or any third party involved 
in, or related to, computing or compiling the information have any liability for any damages of any kind.

Compliance Officer: Mr. Joby John Meledan; Tel: 022-61150000; email id: compliance@sharekhan.com;

For any queries or grievances kindly email igc@sharekhan.com or contact: myaccount@sharekhan.com

Registered Office: Sharekhan Limited, 10th Floor, Beta Building, Lodha iThink Techno Campus, Off. JVLR, Opp. Kanjurmarg 
Railway Station, Kanjurmarg (East), Mumbai – 400042, Maharashtra. Tel: 022 - 61150000. Sharekhan Ltd.: SEBI Regn. Nos.: BSE 
/ NSE / MSEI (CASH / F&O / CD) / MCX - Commodity: INZ000171337; DP: NSDL/CDSL-IN-DP-365-2018; PMS: INP000005786;  
Mutual Fund: ARN 20669; Research Analyst: INH000006183;

Disclaimer: Client should read the Risk Disclosure Document issued by SEBI & relevant exchanges and the T&C on www.sharekhan.com; 
Investment in securities market are subject to market risks, read all the related documents carefully before investing.

Know more about our products and services

For Private Circulation only


