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IIFWAM is planning to enter the mass affluent segment over the next few quarters.
We met the founder Dezerv to understand the modalities and opportunities in this
space.

India is at the cusp of a massive uptrend in customers needing wealth management
support, especially in digital mode. While the UHNI population is served by the
organized wealth managers such as IIFLWAM, Julius Baer, the private client division of
Banks, among others, the emerging HNI population is often ignored.

Insurance agents, chartered accountants, or mutual fund advisors push products to
this segment, and hence they do not get true portfolio management advice.

Young (30-40 year olds) employees who are amassing wealth offers a huge scope for
opportunity to the providers of Wealth Management services in the digital mode.
Post our interaction, our confidence on overall growth of the Wealth Management
business only got stronger.

We maintain our Buy rating on IIFLWAM with a one-year TP of INR2,200.

Differentiated business model amid a plethora of FinTechs

Wealth Management involves value added services such as advisory, goal
planning, and asset allocation. However, relative to the Western world, Indian
customers show reluctance towards payment for such value added services.
Amid the various WealthTech models in India, currently broking, mutual fund
(MF) distribution, and robo advisory are the key ones. It is pertinent to create a
differentiation to stand out among a plethora of companies.

MFs play an important role in Wealth Management and there has been an
increasing adoption of direct MF investments by digitally savvy customers.
Nevertheless, WealthTech firms are innovating to add value by offering services.
The business of Mass Affluent Digital Platform (MADP) is not comparable with
the likes of Groww and Zerodha, which are transaction platforms, as the scale of
business increases with an improvement in the market and vice versa. For
MADPs, client stickiness will be better even in a falling market. The ideal
competition is ICICI Direct, a bank RM, or an IFA.

The traditional Wealth Management business model has a linear growth,
wherein it is more dependent on the number of RMs getting added, while in the
digital model those limitations are less.

Competition is increasing, but the market is large enough for a few players to
exist. The key reason for success in this segment is to focus on digitization, not
automation, and the same has to flow from the top management.
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Huge opportunity for growth from wealth transfer and growing share of

affl

uent customers

Wealth transfer between generations offers a huge opportunity, along with the
addition of incremental AUM. Investments for the current generation are still
planned by their parents, who are still not accustomed to a complete digital
mode. The change will happen when the current generation takes over.

The current focus is on the salaried class in the 33-40 year old age bracket, as
flows are consistent relative to small business operators or professionals.
Setting an appropriate entry limit, which will be a large enough ticket size for
the customer to commit to the platform will be a vital strategy. This limit makes
onboarding difficult, but improves the longevity of customers.

Exhibit 1: Share of HNIs to grow at a faster pace
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Account aggregators to scale up the opportunity to the next level

Account aggregators (AAs) will be a massive enabler for digital Wealth

Management platforms as it will ease the transfer of data. This will challenge

incumbent players that currently have an advantage in terms of client

information.

Wealth managers in India largely depend on their clients to submit data on a

periodic basis. As clients can choose to share their credentials with the wealth

manager, this is not the right way to share data.

A data principal (wealth manager’s client) can provide a recurring consent to an

account aggregator to share data from select FIPs with the wealth manager. This

method has several advantages:

> The data principal doesn’t have to share his or her FIP’s credentials (login
and password).

> The wealth manager is not dependent on their client to share data.

> The data received by the wealth manager is in digital format. This can be fed
directly to the wealth manager’s platform, which can generate actionable
reports.
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®  AAs can help in growing the size of this market as wealth managers can devote
more time on client acquisition, while technology will aid in their day-to-day
operations.

Exhibit 2: Potential of wealth management platforms with AA framework

AA allows tech-based,
affordable wealth
Potential Wealth management at scale
Management market
with AA:
Over 100X current size!

for all!

AA enobles tech-based tools
(eg: DBS iWealth) to make it
simpler to engage with Current Wealth
ltra- Ithy cli Management
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0.1% of
population

Source: MOFSL, sahamati.org
Use cases for WealthTech in the AA framework

Effective tracking and monitoring of investments

m The investments of retail investors are spread across various products and
channels, and hence getting a consolidated view is a major challenge. The
platforms or apps that exist either need the investor to enter the data manually
or scrape statements, which is cumbersome and not so accurate.

m  The AA ecosystem eases all these concerns by allowing traditional and online
advisors alike to let their users access all investments on one platform. Advisors
can process the data and derive actionable insights from investors’ portfolios
with their explicit consent.

Unclaimed and forgotten investments

m Linking of investments to a unique identifier (for instance a mobile number) can
allow investors to access their investment information made years ago.

m  The AA platform will also allow platforms to enable nominee management of
their customers, which has been one of the top causes for unclaimed or
forgotten investments.

Tax filing
m  While there has been a lot of ease in the process of tax filing, the AA framework
can ease it further and make it more tax efficient.

These are just a few use cases, which will be a key part of the Wealth

Management process. In due course, many such use cases will only enhance

the opportunity for WealthTech firms.

Customer profile — a mix of pure digital and human interface

B The key characteristic of customer onboarding with a platform like Dezerv is his
or her ability and willingness to use digital methods across the entire process:
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onboarding, investing, reporting, and engagement. Currently, the share of such
customers is much smaller, but is expected to grow multi-fold in the coming
years, with increasing internet and smartphone penetration.

m There needs to be the optionality for retail customers to reach out with regard
to investment products. Savings products of Insurance or sales of MFs still occur
through face-to-face meetings with IFAs, Bank RMs, or employees. However, the
differentiation between platforms will arise from minimizing the need for calling
and providing all required information in digital mode.

m At present, a mix of digital and offline support is the preferred route for many
customers in India. When compared with pure digital customers, such
customers offer a higher ticket size as well as stay longer in the system.

®  One of the approaches that will be key to the success of Wealth Management
platforms is ensuring the capability of platforms to meet the needs of customers
of all ticket sizes. One of the best examples has been Discount Broking apps. In
the traditional Wealth Management set-up, differentiated offerings based on
AUM are due to the cost economics of RMs. In the traditional model, it is
difficult to launch digital platforms due to the insecurities of RMs.

B Reporting is another important aspect where WealthTech platforms can create
differentiation. While providing information, it will be vital to strike a balance
between the information at first glance and detailed information.

Exhibit 3: Investment Tech/Wealth Tech to gain prominence over the years
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Products similar to the traditional approach, but the packaging needs to be

different

m  The products are similar to any traditional model, but packaging will be the key
differentiator.

B [tisimportant to get the customer to invest in the first instance and build their
journey accordingly as the customer comes to the platform to invest and not for
seeking advice.

B Goal-based offerings have not seen a lot of success globally in terms of digital
acceptance.

m  On the risk side, the portfolio construct is based on returns and to protect the
downside.

Exhibit 4: Business models of wealth tech firms
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Exhibit 5: Rapid growth in assets (over INR500m)...

Financials

IIFLWAM is expanding in the new INR50-250m HNI segment

It is generally perceived that the traditional approach cannot adopt the tech-
based models owing to their reluctance towards tech adoption.

Over the longer term, some elements can be replicated even in the UHNI
segment. Rather than the Income category, the age of the customer matters
with regards to the adoption of the new mode.

Clients in the INR50-250m segment have been with IIFLWAM on a transactional
basis, but it hasn’t been able to onboard them to the IIFL-ONE platform.

BCG has been roped in as a consulting partner to formulate a strategy to cater
to this segment as the customer behavior, product requirements, and marketing
strategies can be meaningfully different as compared to its existing target
customers. The management expects to roll out this strategy by FY24.

IIFL-ONE discretionary PMS and IIFL Consult will have a key role in this strategy.
The other strategies to be adopted include building tailor-made products, asset
allocation strategies, and brokerage services.

A higher cost-to-income ratio is a challenge in this segment, but with scale and
the right products the management aims to counter these pressures.

It expects to launch this segment under a different vertical, rather than disturb
its existing business structure.

Exhibit 6: ...as well as the number of UHNIs

Ultra HNIs Assets (INRt) 352 No of Ultra HNIs (000s) 330
161
147
128 135 193 01 17 137
86 104 81
65
o [20] < [Tp] [(o] ~ w o m < n (Vo) ~ w
— — — — — — o Ll i i — — l o~
T ¥ § §¥ & & W z £ & & & & 9
o~ (o]

Source: MOFSL, DRHP Anand Rathi Wealth

Source: MOFSL, DRHP Anand Rathi Wealth

Exhibit 7: Wealth under professional management remains low
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Exhibit 8: India is one of the fastest-growing countries in terms of HNWI population
HNWI population (over USD1m)

In '000s cY1s cY20 cY2s c;gsi;(; c;g’g:;
Europe 11,727 14,223 21,258 3.9 8.4
North America 19,601 20,173 26,794 0.6 5.8
Asia 7,886 10,421 15,222 5.7 7.9
India 280 350 612 45 11.8
Indonesia 15 21 45 7.8 16.0
South Africa 51 45 63 -2.6 7.3
Vietnam 15 19 26 4.8 5.8

Source: MOFSL, Knight Frank — The Wealth Report

Exhibit 9: India is one of the fastest-growing countries in terms of UHWI population
UHNWI population (over USD30m)

FY15-20 FY20-25
In '000s CY15 cY20 CY25 CAGR (%) CAGR (%)
Europe 109.1 151.7 185.9 6.8 4.2
North America 163.7 190.1 236.3 3.0 4.4
Asia 65.4 116.7 161.9 12.3 6.8
india 5.4 6.9 11.2 4.9 10.2!
Indonesia 0.5 0.7 11 5.5 10.8
South Africa 0.9 0.7 1.0 -4.0 5.7
Vietnam 0.2 0.4 0.5 15.7 5.6

Source: MOFSL, Knight Frank — The Wealth Report

Exhibit 10: Immense potential to garner new assets in Tier Il and Ill cities

HMI FINANCIAL ASSETS BY CITIES — 2020
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Source: MOFSL, Company
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Valuation and view

® [IFLWAM is a unique investment opportunity with a direct exposure to the large
and rapidly expanding Wealth Management business in India. Over the past
decade, the company has evolved into one of India’s most formidable Wealth
Management franchisees, offering tough competition to Private Banks and
Foreign Banks. A strong customer focus and a wide suite of products
(unmatched by most peers) have helped it consistently grow its client base.

m  Over the past five years, it has become the largest AIF players in India, with
differentiated product offerings such as a pre-IPO fund, a Real Estate financing
fund, etc. The Asset Management business will be one of its key growth drivers.

m  With IIFL-ONE, it is looking to revolutionize the way Wealth Management is
offered in India. While this may apply near-term pressure on profitability, if
successful, it will be a trendsetter in the industry.

m  We like IIFLWAM given its: a) leadership position in the business, b) sustainable
and capital-light business model, and c) long-term growth potential. We value
the company at 25x FY24E EPS with a TP of INR2,200.

29 August 2022 8
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Explanation of Investment Rating

Investment Rating Expected return (over 12-month)

BUY >=15%

SELL <-10%

NEUTRAL <-10% to 15%

UNDER REVIEW Rating may undergo a change

NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation

*In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall within following 30 days take
appropriate measures to make the recommendation consistent with the investment rating legend.
Disclosures
The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).
Motilal Oswal Financial Services Ltd. (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412. MOFSL, the Research Entity (RE) as defined in the Regulations, is engaged in
the business of providing Stock broking services, Investment Advisory Services, Depository participant services & distribution of various financial products. MOFSL is a subsidiary company of Passionate
Investment Management Pvt. Ltd.. (PIMPL). MOFSL is a listed public company, the details in respect of which are available on www.motilaloswal.com. MOFSL (erstwhile Motilal Oswal Securities Limited -
MOSL) is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE),
Multi Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for its stock broking activities & is Depository participant with Central Depository
Services Limited (CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of Mutual Funds of India (AMFI) for distribution of financial products and
Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products. Details of associate entities of Motilal Oswal Financial Services Limited are available on the
website at http:/onlinereports.motilaloswal.com/Dormant/documents/List%200f%20Associate %20companies.pdf
MOFSL and its associate company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities or
derivatives thereof of companies mentioned herein. (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial
instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and
other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are
completely independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report
MOFSL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report should be aware that MOFSL
may have a potential conflict of interest that may affect the objectivity of this report. Compensation of Research Analysts is not based on any specific merchant banking, investment banking or brokerage
service transactions. Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx
A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental research and Technical
Research. Proprietary trading desk of MOFSL or its associates maintains arm’s length distance with Research Team as all the activities are segregated from MOFSL research activity and therefore it can
have an independent view with regards to Subject Company for which Research Team have expressed their views.
Regional Disclosures (outside India)
This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary
to law, regulation or which would subject MOFSL & its group companies to registration or licensing requirements within such jurisdictions.
For Hong Kong:
This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong Kong Securities and Futures
Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) “SFO”. As per SEBI (Research Analyst Regulations) 2014 Motilal Oswal Securities (SEBI Reg
No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of research report in Hong Kong. This report is intended for distribution only to
“Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only available to professional investor and will be engaged only with
professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction where their offer or sale is not qualified or exempt from registration. The Indian
Analyst(s) who compile this report is/are not located in Hong Kong & are not conducting Research Analysis in Hong Kong.
For U.S.
Motilal Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state laws in the
United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and
under applicable state laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by MOFSL , including the products and
services described herein are not available to or intended for U.S. persons. This report is intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act
and interpretations thereof by SEC (henceforth referred to as "major institutional investors"). This document must not be acted on or relied on by persons who are not major institutional investors. Any
investment or investment activity to which this document relates is only available to major institutional investors and will be engaged in only with major institutional investors. In reliance on the exemption
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the U.S. Securities and Exchange Commission
("SEC") in order to conduct business with Institutional Investors based in the U.S., MOFSL has entered into a chaperoning agreement with a U.S. registered broker-dealer, Motilal Oswal Securities
International Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this chaperoning agreement.
The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. registered broker-dealer,
MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public appearances and trading securities held by a research
analyst account.
For Singapore
In Singapore, this report is being distributed by Motilal Oswal Capital Markets Singapore Pte Ltd (“MOCMSPL") (Co.Reg. NO. 201129401Z) which is a holder of a capital markets services license and an
exempt financial adviser in Singapore.As per the approved agreement under Paragraph 9 of Third Schedule of Securities and Futures Act (CAP 289) and Paragraph 11 of First Schedule of Financial
Advisors Act (CAP 110) provided to MOCMSPL by Monetary Authority of Singapore. Persons in Singapore should contact MOCMSPL in respect of any matter arising from, or in connection with this
report/publication/communication. This report is distributed solely to persons who qualify as “Institutional Investors”, of which some of whom may consist of "accredited” institutional investors as defined in
section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore (‘the SFA”). Accordingly, if a Singapore person is not or ceases to be such an institutional investor, such Singapore Person must
immediately discontinue any use of this Report and inform MOCMSPL.
Specific Disclosures
1 MOFSL, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
MOFSL, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company
MOFSL, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months
MOFSL, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report
Research Analyst has not served as director/officer/employee in the subject company
MOFSL has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months
MOFSL has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months
MOFSL has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months
MOFSL has not received any compensation or other benefits from third party in connection with the research report
10 MOFSL has not engaged in market making activity for the subject company
The associates of MOFSL may have:
financial interest in the subject company
actual/beneficial ownership of 1% or more securities in the subject company
received compensation/other benefits from the subject company in the past 12 months
other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific
recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL even though there might exist an
inherent conflict of interest in some of the stocks mentioned in the research report.
acted as a manager or co-manager of public offering of securities of the subject company in past 12 months
be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or
act as an advisor or lender/borrower to such company(ies)
received compensation from the subject company in the past 12 months for investment banking / merchant banking / brokerage services or from other than said services.
The associates of MOFSL has not received any compensation or other benefits from third party in connection with the research report
Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating beneficial holdings, It does not consider demat accounts
which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from clients which are not considered in above disclosures.

©oo~N U~ wWN

29 August 2022 9


http://www.motilaloswal.com/
http://onlinereports.motilaloswal.com/Dormant/documents/List%20of%20Associate%20companies.pdf
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx
http://www.nseindia.com/
http://www.bseindia.com/

MoTIiLAL OSWAL Financials

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research analyst(s) was, is,
or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report.

Terms & Conditions:

This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and may not be altered in any
way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of MOFSL. The report is based on the facts, figures
and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available media or other sources
believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All
such information and opinions are subject to change without notice. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or
subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will not
treat recipients as customers by virtue of their receiving this report.

Disclaimer:

The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to
any other person or to the media or reproduced in any form, without prior written consent. This report and information herein is solely for informational purpose and may not be used or considered as an
offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation
that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make
their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment
by any recipient. 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. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are not
suitable for all investors. No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information and opinions contained in this document. The Disclosures
of Interest Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report. This information is subject
to change without any prior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its
associates, their directors and the employees may from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document.
They may perform or seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these entities functions as
a separate, distinct and independent of each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of information that is already
available in publicly accessible media or developed through analysis of MOFSL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed
therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or
in part, for any purpose. 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 MOFSL 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. Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost
revenue or lost profits that may arise from or in connection with the use of the information. The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees
from, any and all responsibility/liability arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any
of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays.

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 71934200/ 022-71934263; Website
www.motilaloswal.com.CIN no.: L67190MH2005PLC153397.Correspondence Office Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad(West), Mumbai- 400 064. Tel No:
022 7188 1000.

Registration Nos.: Motilal Oswal Financial Services Limited (MOFSL): INZ000158836(BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: INH000000412. AMFI: ARN - 146822;
Insurance Corporate Agent: CA0579. Motilal Oswal Asset Management Company Ltd. (MOAMC): PMS (Registration No.: INP000000670); PMS and Mutual Funds are offered through MOAMC which is
group company of MOFSL. Motilal Oswal Wealth Management Ltd. (MOWML): PMS (Registration No.: INP000004409) is offered through MOWML, which is a group company of MOFSL. Motilal Oswal
Financial Services Limited is a distributor of Mutual Funds, PMS, Fixed Deposit, Bond, NCDs,Insurance Products and IPOs. Real Estate is offered through Motilal Oswal Real Estate Investment Advisors Il
Pvt. Ltd. which is a group company of MOFSL. Private Equity is offered through Motilal Oswal Private Equity Investment Advisors Pvt. Ltd which is a group company of MOFSL. Research & Advisory
services is backed by proper research. Please read the Risk Disclosure Document prescribed by the Stock Exchanges carefully before investing. There is no assurance or guarantee of the returns.
Investment in securities market is subject to market risk, read all the related documents carefully before investing. Details of Compliance Officer: Name: Neeraj Agarwal, Email ID: na@motilaloswal.com,
Contact No.:022-71881085.

29 August 2022 10


http://www.motilaloswal.com/

