MoTtiLAL OSwWAL

Sector Update | 20 September 2022

Automobiles

Ani il
MOTILAL OSWAL obol

e ' e
SAVE THE DATE

19 Sept - 23 Sept, 2022

Be a part of India’s
Largest Investor Conference

T

INDIA RISING
THE DIAMOND DECADE

" The rate at which these
(small cars) vehicle prices
have increased in the past
two-three years have been

faster than income and thus
the affordability factor has
come down. As a result, we
believe that this segment

has become smaller than the

SUV segment

Mr Shashank Srivastava
Senior Executive Director,
Sales and Marketing, MSIL

Global Investor

Ahmedabad auto channel check

We interacted with various industry participants during our recent trip to Ahmedabad.
While PV demand continues to remain strong, 2W demand is slow and would take time
to recover to the pre-Covid levels. PV demand is riding on new product launches in the
SUV category for MSIL. Motor vehicle manufacturers and suppliers had been facing a
shortage of microchips globally since the sudden increase in demand for consumer
electronics during the COVID-19 pandemic. As auto manufacturers are now resolving the
chip shortages, customers are now left with a wider choice of models and demand for
Tata Motors (TTMT) PVs is experiencing a slowdown. While recent incidents of fire have
somewhat derailed the momentum of e-2Ws, this is expected to be temporary. RE and
TVS are seeing strong response from their new launches Hunter and Ronin, respectively.
MSIL: New Brezza registering 10-15% higher bookings, preference for top variant

The present demand for the SUV category is strong, while that of entry-level vehicles is
weak-(Alto/Spresso). The entry-level portfolio of vehicles has now widened to include
vehicles in the range of INR600-750k (including WagonR and Celerio). This a departure
from the small-car segment of <INR600k (Alto/Spresso).

Newly launched Brezza is being well accepted by customers; Petrol, automatic, top-
model is the most preferred. The increased demand for New Brezza is evident from the
10-15% increase in bookings from the Old Brezza and a waiting period of about 5-6
months.

There has been a decline in the waiting period of CNG vehicles to 2-3 months, from 4-6
months a few months ago. Some variants are also readily available. Further, a rise in
CNG prices has led to ~5-10% decline in bookings for CNG vehicles.

Swift Dzire/ Ertiga / MSIL Brezza are the top selling models—50% of the retail sales are
from these three models. Inventory in the system is ~30 days.

Tata Motors PV: Slowdown owing to easing supply of peers, reducing waiting period
There has been a slight slowdown in the bookings for Tata Motors. This can be due to
the easing of supply chain constraints of competitors such as Hyundai/ MSIL.

TTMT is expected to see a flat festive season, compared to the previous year as it was
less affected due to chip shortages v/s its peers.

Waiting period for PVs has come down (e.g., Nexon Manual is now available in 30-45
days and automatic is available in 60 days. (v/s 120 days earlier)

85% of the bookings for Nexon is for the petrol model and 10% for the EVs.

TTMT sells around 30 units of EVs from the total 300 sales. There is an incentive of
INRO.15m for e-4Ws.

Okinawa: More e-2W product launches helping to create awareness

Penetration of e-2Ws is very low in Ahmedabad at 1% (v/s 10% in Surat markets). This is
primarily due to better public transport facilities in the city (BRT facilities).

PraisePro is the highest selling in the range of e-2Ws with prices comparable to Activa.
On-road price of PraisePro is INR105k (this excludes a INR20k state incentive that can be
claimed by the customer).

There is hardly any market for slow speed scooters since there are no incentives. Most of
the slow speed scooters from the Okinawa stable are now being converted to the high-
speed scooters. Slow speed scooters are mostly dominated by unbranded and Oreva
brand in the Ahmedabad market.

Jinesh Gandhi - Research analyst (Jinesh@MotilalOswal.com)

Aniket Desai - Research analyst (Aniket.Desai@MotilalOswal.com)
Investors are advised to refer through important disclosures made at the last page of the Research Report.

Motilal Oswal research is available on www.motilaloswal.com/Institutional-Equities, Bloomberg, Thomson Reuters, Factset and S&P Capital.


http://www.motilaloswal.com/Institutional-Equities

MoTiLAL OswAL

Automobiles

Recent incidents of fire have affected the momentum of e-2Ws. The dealer experiences
some malfunctioning in two 2 cases. And the customer insisted on a new piece instead
of a refund. Hence, it is evident customers are growing more and more concerned
towards rising fuel prices.

Old players such as BJAUTO and TVS are giving a tough fight to Okinawa. But the dealer
believes that the more the time any OEM’s product spends on the roads, more it will
improve itself and Okinawa plans to benefit from the same. Okinawa/Ampere scooters
also provide removable batteries while TVS iQube/BJAUTO Chetak do not. Ola has been
a disruptor and a boon for other e-2Ws as it has created an awareness in the market.
Prices have risen for e-2Ws in the last few months (INR17-20k from Jun’21 till date) due
to rising battery prices. Hence, incentives play an important role in the buying decisions.
Royal Enfield: Hunter is bringing in new type of customers

Dealership has been doing retails of 110/month (v/s expected festival retail sales of
150/month)

Newly launched Hunter has attracted a new type of customer base—college-going
students and women riders (lightweight RE). With on-road prices at INR200k and
features comparable to Classic 350’s, higher model customers feel it is a value
proposition.

There is no waiting period for any models, except when it comes to choice of colors. The
dealer is quoting a waiting period of 30 days and makes it available in 15 days.
Customised vehicles too get delivered in 15 days max.

Inventory at the dealer end is ~30 days.

TVS Motors: Expects muted festive demand

Overall 2W demand has seen a massive slowdown post Covid due to a rise in the total
cost of ownership of 2Ws.

Festive sales are expected to be flat YoY or a max 10% growth v/s last year as prices are
still high for 2Ws.

The company is targeting a 15% market share in the premium motorcycle segment,
dominated by RE, and Ronin is a step towards the same. The company has also
introduced apparels and accessories similar to RE.

iQube has a total 600 open bookings in Ahmedabad. Supply is not normalized.
Inventory is around 45 days, considering the festival season (v/s 30 days of normal
inventory)

Valuation and view: While easing semiconductor supplies boost PV retails, CV demand
momentum remains stable. The 2W segment demand hinges on the festival sentiment.
We prefer 4Ws over 2Ws, on the back of a strong demand and offer a stable competitive
environment. We expect CV segment to maintain its momentum. We prefer companies
with: a) higher visibility in terms of demand recovery, b) a strong competitive
positioning, c) margin drivers, and d) balance sheet strength. MSIL and AL are our top
OEM picks. Among auto component stocks, we prefer BHFC and APTY.
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Comparative valuations

Rating | Mcap | CMP | TP P/E (x) EV/EBITDA (x) PB (x) FY24 Yield (%) EPS CAGR
Auto OEM's (INR b) (INR) | (INR) | FY22 FY23E FY24E| FY22 FY23E FY24E FY22 FY23E FY24E| Div FCF FYZ(;/i)Z4E
Bajaj Auto Neutral| 1,091 | 3,769 1 4,200 20.5 16.7 15.1 | 16.6 122 10.8 | 4.1 4.2 4.0 5.0 4.9 16.8
Hero MotoCorp Buy 554 12,771 3,225 224 185 145 | 13.2 103 8.1 35 33 3.1 4.5 7.3 24.1
TVS Motor Neutral| 515 /1,083 | 820 | 57.2 34.7 29.7 | 27.1 188 16.0 | 10.7 &5 6.8 0.5 3.4 38.7
Eicher Motors Buy 1,013 3,712 3,600 60.5 339 246 455 26.7 214 | 8.0 6.8 5.5 0.7 3.9 56.7
Maruti Suzuki Buy 2,808 9,297 11,300 74.6 409 245 | 422 234 159 | 5.2 4.7 4.2 1.4 33 72.6
M&M Buy |1,557/1,303 /1,432 | 30.3 234 17.8 224 163 122 | 2.0 1.8 15 0.8 4.5 30.6
Tata Motors Buy 1,663 434 | 514 | -154 813 164 | 95 5.9 4.1 3.7 35 2.9 0.0 15.0 LTP
Ashok Leyland Buy | 477 | 163 | 185 |1,538.8 52.1 22.4 | 50.9 21.7 129 6.8 6.5 6.2 1.2 4.9 728.0
Escorts Neutral| 257 2,094 1,575 30.2 29.9 259 | 246 225 145 | 3.0 2.8 2.8 0.5 33 8.2
Auto Ancillaries
Bharat Forge Buy 358 | 769 H 860 355 29.0 231 | 206 179 150 55 4.8 4.1 0.8 4.3 23.8
Exide Industries Buy 141 | 166 | 200 | 16.8 149 126 | 104 104 100 | 1.3 13 1.2 1.9 7.5 15.4
Amara Raja Neutral 88 514 | 555 | 17.2 16.3 114 | 8.6 8.4 6.0 1.9 1.8 1.6 2.9 5.8 22.8
BOSCH Neutral| 497 |16,86616,150 40.9 37.3 280 | 33.0 254 19.7 | 4.7 4.3 3.8 0.9 1.6 20.9
Endurance Tech Buy 205 /1,455/1,650 421 37.7 26.2 | 212 185 139 5.2 4.8 4.2 1.0 2.4 26.9
Motherson Sumi Buy 393 | 124 | 165 | 68.3 325 179  13.0 105 7.7 2.7 2.6 2.3 2.4 7.2 95.4
Mahindra CIE Buy 105 | 278 | 315 | 20.1 145 125 | 11.0 89 7.1 2.0 1.8 1.6 13 4.4 27.0
CEAT Buy 66 [1,637/1,630 835 476 154 122 104 6.4 2.0 2.0 1.8 0.7 8.3 1329
Balkrishna Ind Neutral| 368 | 1,902 2,300 24.8 248 193 | 173 158 12.1 | 53 4.6 4.0 1.6 2.8 13.3
MRF Neutral| 363 |85,55682,000 54.2 46.2 23.1  17.2 146 9.6 2.6 2.5 2.2 0.2 3.5 53.1
Apollo Tyres Buy 165 | 288 | 325 | 25,6 179 121 | 89 6.6 5.0 1.4 13 1.2 1.6 10.0 45.6
Sona BLW Neutral| 295 | 514 | 645 | 88.5 71.2 46.2 589 446 30.1 | 150 129 10.7 | 0.5 11 38.4
Tube Investments Buy 510 2,722 /2,479 539 46.2 355|368 29.1 229 171 136 108 0.3 3.0 23.2
MSUMI Buy 277 88 95 60.4 455 347 | 37.6 281 222 249 190 14.2 1.4 2.5 31.9
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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 be
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, Depository participant services & distribution of various financial products. 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 US.

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.
2 MOFSL, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company

3 MOFSL, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months

4 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
5 Research Analyst has not served as director/officer/employee in the subject company

6 MOFSL has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months

7

8

9

1

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

0 MOFSL has not engaged in market making activity for the subject company

20 September 2022 5


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/

MoTiLAL OswAL Automobiles

The associates of MOFSL may have:

- financial interest in the subject company

- actuallbeneficial ownership of 1% or more securities in the subject company at the end of the month immediately preceding the date of publication of the Research Report or
date of the public appearance.
received compensation/other benefits from the subject company in the past 12 months

- 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.

- 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.
Served subject company as its clients during twelve months preceding the date of distribution of the research report.

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 eams DP income from
clients which are not considered in above disclosures.

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 faimess 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.: 022-3980

4263; www.motilaloswal.com. Correspondence Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022
71881000. Details of Compliance Officer: Neeraj Agarwal, Email Id: na@motilaloswal.com, Contact No.:022-71881085.

Registration details of group entities.: Motilal Oswal Financial Services Ltd. (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL: IN-DP-16-2015; NSDL: IN-DP-NSDL-152-
2000; Research Analyst: INH000000412. AMFI: ARN.: 146822. IRDA Corporate Agent — CA0579. Motilal Oswal Financial Services Ltd. is a distributor of Mutual Funds, PMS, Fixed
Deposit, Insurance, Bond, NCDs and IPO products. Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the
services rendered by Motilal Oswal Financial Services Limited (MOFSL) write to grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com.

20 September 2022 6


http://www.motilaloswal.com/
mailto:na@motilaloswal.com

