Sector Update | 15 March 2024
MoTILAL OSWAL

Oil & Gas

India Upstream: Outlook improving for Oil India and Petronet LNG;

Still has more steam left!
growth faces a hurdle at Indraprastha Gas

We met the managements of Oil India, Indraprastha Gas, and Petronet LNG. In this

short note, we highlight the key takeaways from the meetings:

m  For OINL, focus on IGGL start-up and asset pipeline development: With Brent
crude prices sustaining above USD70/bbl, Oil India continues to advance its
exploration and development pipeline, leveraging 28 OALP blocks along with
assets in Libya and Venezuela. Near-term focus remains on augmenting gas
production following the commencement of IGGL Phase-I in Apr'24. We
reiterate our BUY rating on the stock with a TP of INR650.

B PLNG has multiple catalysts ahead, but execution is key: The potential write-
back of take-or-pay related provisions, along with the commencement of Kochi-
Mangalore-Bangalore pipeline, and the start of expanded Smmtpa capacity at
Dahej, serve as key catalysts. However, given that there have been previous
instances of execution and guidance missing expectations, we opt to maintain a
hold position for the time being. Therefore, we maintain our Neutral rating with

c . o a TP of INR295.
an petrochemicals surprise in
2HFY25-FY26? m Despite the end of infrastructure exclusivity, competing with incumbents in

established GAs poses challenges: Overall, the complexities surrounding land
acquisition and the limited scope of new sites in metropolitan regions indicate
that there might not be a significant influx of new entrants despite the
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expiration of infrastructure exclusivity. However, the core volume outlook for
IGL remains weak at 6-7% in the medium term. We reiterate our SELL rating on
the stock with a TP of INR350.

Oil India: IGGL start-up and firming up of development pipeline key

catalysts

m Exploration and development pipeline firming up: OINL holds 28 OALP blocks,
with seismic surveys conducted across most of them. Depending on the survey
results, some blocks may proceed to exploration or development phases. Notably,

drilling activities are expected to commence in the Andaman OALP blocks by

Jun’25, representing a significant step forward in exploration efforts.
GAIL: Re-rating on the cards driven Over rojects al ing traction: In Venezuela, partners are considerin
by a sharp improvement in ROE and D z P g
FCF | Core earnings strong increasing investment and production in a project, where OINL holds a 3.5% stake.

The asset boasts recoverable reserves of 3 million barrels, with PDVSA operating

the project. Despite a previous decline in production, efforts are underway to
revitalize operations. Similarly, OINL holds a 25% stake in an exploration block in
Libya. Although six out of eight committed exploration wells have been drilled,
work is poised to resume in the area.

® IGGL on track; key catalyst for production growth: Phase-I of Indradhanush Gas
Grid project is scheduled for completion by next month, marking a significant

milestone in its implementation. Additionally, efforts are underway to enhance
the capacity of the DNPL pipeline from 1.5mmscmd to 2.5mmscmd, facilitating

increased transportation capabilities. Presently, the Numaligarh Refinery Limited

is utilizing only Immscmd of gas, with the potential to increase to 2mmscmd,
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following the commissioning phase.
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Committed to net zero status by CY40: OINL is committed to achieving net zero
emissions by CY40, demonstrating a strong environmental focus. Additionally, the
establishment of 25 CBG plants is underway, marking significant progress in
sustainable energy initiatives. Furthermore, partnerships with the Assam state
government are driving renewable energy endeavors, including the development
of a 640MW solar project. Phase-I, comprising 25MW, has commenced,
showcasing tangible steps toward cleaner energy solutions, while discussions with
the HP government are ongoing for a similar solar project.

IPO plans for Numaligarh refinery: Regarding the recent remarks made by NRL
management concerning the IPO, OINL management has clarified that they were
discussing various available options. One of these options includes the potential
for an IPO post the commissioning of refining capacity. However, it's important to
note that there is currently no concrete plan in place.

PLNG: Multiple catalysts ahead, but timely execution is key

New agreement with RasGas being finalized: Final details of the new sale and
purchase agreement with RasGas are currently being finalized. While customers
may have some flexibility regarding volume delivery (i.e. selecting the terminal
for gas cargo delivery), PLNG's overall interests will be protected. PLNG is still in
the process of finalizing the gas sale and purchase agreement with gas buyers,
and it is anticipated to conclude by the end of FY24.

Yet to sign long term gas agreement for new Dahej capacity: The company has
not entered into any firm contracts for the expanded 5mmtpa Dahej capacity
and will explore options closer to the commissioning date. Additionally, the
management believes that LNG gas costs are expected to remain favorable in
the coming years, and as such, they will continue to evaluate opportunities as
they arise.

Believe Dahej has significant advantages v/s its competitors: While multiple
new terminals have come up/are set to start, tariffs at Dahej remain one of the
lowest in the country, given legacy cost base and economies of scale. Also,
Dahej scores over other terminals in terms of evacuation connectivity with key
customers such as GSPC, GAIL, IOCL and Torrent Gas having their own dedicated
pipelines.

Kochi utilization could witness pickup CY26 onwards: While Kochi terminal
utilization is stable at 20-25% for now, the start of the Kochi-Bangalore-
Mangalore pipeline in Nov’'25 remains a key monitorable. Execution continues
to progress well with close monitoring by the highest levels of central
government agencies.

Sri Lanka represents new areas of growth: Given rising LNG demand in Sri
Lanka, there is a possibility of importing some cargoes to the Kochi terminal and
subsequently transporting them via barges. Eventually, if the demand continues
to grow, a regasification terminal in Sri Lanka could be required in the future. At
present, PLNG anticipates revenue generation through the utilization of tanks,
jetty, and the provision of other ancillary services.

Limited progress on Gopalpur FSRU: PLNG has obtained board approval for the
FSRU project; however, shipyard availability poses a challenge. If the FSRU
construction does not proceed on schedule, the company may need to consider
developing a land-based terminal as an alternative solution.
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IGL: Volume growth remains range-bound; new GAs may bring down ROE

m Despite end of infra exclusivity, new players may find it tough to compete: The
exclusivity of infrastructure in Delhi is set to expire in CY25, potentially opening
up opportunities for new players. However, the challenge lies in land
acquisition, particularly in metropolitan areas, making it difficult for new
entrants to compete with established players. In many cases, new sites in
metros offer limited scope, which has deterred companies such as IGL from
establishing CNG stations there. Consequently, the end of infrastructure
exclusivity may not necessarily translate to the immediate entry of new players
into established markets.

B ROEs beyond metros less attractive: Return on Equity (ROE) in new GAs for gas
distribution is notably lower due to the less dense population base compared to
metropolitan areas. Moreover, these new areas typically have longer gestation
periods, and it will take time for volumes to increase. To expedite penetration in
these regions, additional marketing schemes are necessary, coupled with
favorable price incentives.

® Volume and margin guidance maintained: Gas volume are projected to
increase by 6-7% in FY25. Additionally, the EBITDA margin is anticipated to
remain stable within the range of INR7-8/scm.

®  APM shortfall situation has continued: Currently, IGL receiving 75-80% of its
APM gas requirement. Additionally, the company's exposure to spot LNG
contracts is expected to remain below 10% of overall gas supply.

B Smart meter opportunity can scale up significantly over time: IGL has taken
significant steps toward in seizing the Smart meter opportunity by initiating
machinery orders, with manufacturing set to commence soon. Additionally, IGL
will handle the operations and maintenance (O&M) of these smart meters,
primarily through contractors under its 51% subsidiary. The company's current
manufacturing capacity stands at 1m smart meters annually. Initially, a capex of
INR1.2b has been allocated for this venture. However, IGL remains receptive to
allocating additional capital to expand manufacturing capacity, recognizing this
as a scalable business model with promising growth prospects.

m  With lower spot gas prices, industrial segment prospects robust: With the
prevailing favorable gas prices, IGL anticipates robust growth in the industrial
volume segment, expecting a minimum growth rate of 10%. IGL is actively
exploring diverse marketing schemes to capitalize on this opportunity.

Valuation and View: Reiterate BUY on OINL and SELL on IGL

® Qil India remains a strong conviction BUY with the stock currently trading at 1.4x
FY25E P/B (standalone). It is a unique play to benefit from the strong multi-year
upcycle in both upstream and refining sectors. The stock currently trades at a
P/E multiple of 7.9x FY25E EPS and 6x FY25E EV/EBITDA. We value the stock at
7x Dec’25E standalone adj. EPS and add investments to arrive at our TP of
INR650.

B PLNG currently trades at a P/E multiple of 11.5x FY25E EPS of INR23.1. We value
the stock at 12x Dec’25E standalone adj. EPS of INR24.6 and add investments to
arrive at our TP of INR295.

B |GL stock currently trades at a P/E multiple of 16.7x FY25E adj. on a standalone
basis. We value the stock at 12x Dec’25E adj. EPS of INR25 and add value of JV at
25% holding company discount to arrive at our TP of INR350 and reiterate our
SELL rating on the stock.
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Exhibit 1: Valuation snapshot

TP EPS (INR) P/E (x) P/BV (x) EV/EBITDA (x) ROE (%)
Oil & Gas Reco

(INR) FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
GAIL (India) Buy 215 129 135 16.7 146 140 113 1.8 1.7 1.5 8.5 8.0 6.5 145 13.7 15.3
Guj.St.Petronet Buy 450 229 190 198 16.2 195 187 2.1 1.9 1.8 13.2 13.0 12.0 13.3 10.2 9.9
Gujarat Gas Buy 675 15.0 220 248 389 26.6 235 5.2 4.6 4.0 219 160 142 140 183 18.2

Indraprastha Gas Sell 350 259 246 264 159 167 156 34 30 26 104 104 96 234 19.2 181
Mahanagar Gas Buy 1,665 135.0 1149 120.3 9.8 115 110 2.7 2.3 21 6.6 7.3 6.7 294 215 199
ONGC Buy 315 393 443 488 7.0 6.2 5.6 1.1 1.0 09 42 35 29 17.0 171 16.8
Oil India Buy 650 640 694 77.1 86 7.9 7.1 1.5 1.4 1.2 6.9 6.0 52 21.0 18.2 18.2
Petronet LNG  Neutral 295 22,7 23.1 251 116 115 105 24 21 1.9 64 61 54 215 196 19.2
Reliance Indust.  Buy 3,210 100.9 120.7 138.8 289 241 210 21 2.0 1.8 143 124 108 8.0 89 9.3
Source: Company, MOFSL
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? oilmiiaimited ONNL2 Financial summary and assumptions — BUY (TP: INR650)

Exhibit 2: Key assumptions

Particulars FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E
Exchange Rate (INR/USD) 64.5 64.5 74.3 74.5 80.4 83.1 84.6 86.0
APM Gas Price (USD/mmbtu) 3.5 3.8 2.2 2.6 7.3 6.5 6.8 7.0
Brent Crude Price (USD/bbl) 70.1 61.2 44.4 80.5 96.1 83.4 85.0 85.0

Production Details
Qil (mmt) 3.32 3.13 2.96 3.01 3.18 3.40 3.53 3.68
Gas (bcm) 2.72 2.77 2.48 2.89 3.18 3.34 3.67 4.22

Total (mmtoe) 6.05 5.90 5.44 5.90 6.36 6.74 7.21 7.90

Subsidy Sharing (INRb) - - - - - - - .
Oil Price Realization (USD/bbl)

Net 68.5 60.8 44.3 78.8 85.2 74.3 73.0 73.0
Change (%) 23% -11% -27% 78% 8% -13% -2% 0%
EPS (INR/sh.) 33.4 23.8 20.2 35.8 62.8 64.0 69.4 77.1

Source: Company, MOFSL

Exhibit 3: Financial summary (INR b)

Y/E march FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E
Sales 137.3 121.3 86.2 145.3 232.7 223.6 253.0 276.3
EBITDA 54.8 43.7 12.7 53.7 96.8 97.0 109.2 122.2
Adj. PAT 36.2 25.8 21.9 38.9 68.1 69.4 75.2 83.6
Adj. EPS (INR) 334 23.8 20.2 35.8 62.8 64.0 69.4 77.1
EPS Gr. (%) 35.6 -28.6 -15.2 77.5 75.2 13.4 -2.6 11.2
BV/Sh.(INR) 255.9 224.9 241.7 275.6 316.9 359.8 401.5 447.9
Ratios

Net D:E 0.0 0.2 0.6 0.4 0.3 0.2 0.1 0.1
RoE (%) 9.3 9.9 6.9 13.9 21.2 21.0 18.2 18.2
RoCE (%) 6.8 3.6 -1.6 6.8 135 13.3 12.0 12.4
Payout (%) 51.7 53.5 37.5 47.8 39.8 39.8 39.8 39.8
Valuations

P/E (x) 16.5 23.1 27.2 15.3 8.8 8.6 7.9 7.1
P/BV (x) 2.1 2.4 23 2.0 1.7 1.5 1.4 1.2
EV/EBITDA (x) 111 14.9 58.7 13.2 7.2 6.9 6.0 5.2
Div. Yield (%) 1.9 1.9 0.9 2.6 4.5 5.2 5.0 5.6
FCF Yield (%) 4.3 4.2 -1.3 5.4 7.1 10.1 9.2 11.2

Source: Company, MOFSL

Exhibit 4: OINL’s one-year forward P/E ratio
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% PLNG - Financial summary and assumptions — Neutral (TP: INR295)

Exhibit 5: Volume snapshot for PLNG

Exhibit 6: Return ratios profile

Dahej Kochi O Total throughput (mmt)

—O—RoE —O—RoCE

167 B4 1717 oo 177 177 181
Oo9 .0 149 O fo) o) 2 27
O 09 =O 1.0 13 22
0.5 1.1 =O 1.1 19
0.9
22 23 21 20
~ 0 o0 N o N © o
3 S 3 a a 3 3 3
)] o — o~ [a2] w w w
Source: Company, MOFSL Source: Company, MOFSL
Exhibit 7: Financial summary (INR b)
Y/E March FY19 FY20 Fy21 FY22 FY23 FY24E FY25E FY26E
Sales 384.0 354.5 260.2 431.7 599.0 531.3 568.9 599.3
EBITDA 329 39.9 47.0 52.5 48.6 51.6 52.3 56.4
Adj. PAT 21.6 27.6 29.5 335 324 34.1 34.6 37.6
Adj. EPS (INR) 14.4 18.4 19.7 223 21.6 227 23.1 25.1
EPS Gr. (%) 3.7 28.1 6.9 13.7 -3.4 5.2 1.6 8.6
BV/Sh.(INR) 67.1 73.0 77.7 89.5 99.6 111.8 124.2 137.6
Ratios
Net D:E -0.3 -0.4 -0.4 -0.3 -0.4 -0.4 -0.4 -0.5
RoE (%) 21.8 26.3 26.1 26.7 22.8 21.5 19.6 19.2
RoCE (%) 215 29.4 28.1 28.5 24.6 23.0 20.8 20.3
Payout (%) 74.9 73.8 58.5 51.5 46.3 46.3 46.3 46.3
Valuation
P/E (x) 18.4 14.4 13.5 11.8 12.2 11.6 11.5 10.5
P/BV (x) 3.9 3.6 3.4 3.0 2.7 2.4 21 1.9
EV/EBITDA (x) 11.2 8.9 7.5 6.7 7.0 6.4 6.1 5.4
Div. Yield (%) 3.8 4.7 43 43 3.8 4.0 4.0 4.4
Source: Company, MOFSL
Exhibit 8: PLNG’s one-year forward P/E ratio
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IGL - Financial summary and assumptions — SELL (TP: INR350)
Exhibit 9: Volume snapshot Exhibit 10: EBITDA/scm snapshot
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Exhibit 11: Financial summary (INR b)
Y/E March FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E
Sales 57.6 64.9 49.4 77.1 141.5 135.1 137.5 140.3
EBITDA 12.5 15.2 14.8 18.8 20.4 25.1 24.8 26.7
Adj. PAT 7.9 11.4 10.1 13.1 14.5 18.1 17.2 18.5
Adj. EPS (INR) 11.2 16.2 14.4 18.8 20.6 25.9 24.6 26.4
EPS growth (%) 19.1 44.5 -11.5 30.8 9.9 25.2 -4.9 7.3
BV/share (INR) 59.0 72.3 83.9 99.1 101.2 119.3 136.5 155.0
Ratios
Net D:E ratio -0.1 -0.4 -0.2 -0.2 -0.4 -0.3 -0.3 -0.3
ROE (%) 20.6 24.7 18.4 20.5 20.6 23.4 19.2 18.1
ROCE (%) 19.4 23.6 17.8 19.9 19.9 22.6 18.6 17.6
Payout (%) 214 17.2 25.1 29.3 63.0 30.0 30.0 30.0
Valuations
P/E ratio (x) 36.5 25.3 28.6 21.9 19.9 15.9 16.7 15.6
P/BV ratio (x) 7.0 5.7 4.9 4.1 4.1 3.4 3.0 2.6
EV/EBITDA ratio (x) 22.5 17.5 18.6 14.6 12.8 10.4 10.4 9.6
Div. yield (%) 0.6 0.7 0.9 1.3 3.2 1.9 1.8 1.9
FCF yield (%) 1.7 1.4 2.3 2.0 35 2.1 2.6 3.1
Source: Company, MOFSL
Exhibit 12: IGL’s one-year forward P/E ratio
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing
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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
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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”) (UEN 201129401Z), which is a holder of a capital markets services license and an exempt
financial adviser in Singapore.This report is distributed solely to persons who (a) qualify as “institutional investors” as defined in section 4A(1)(c) of the Securities and Futures Act of Singapore (“SFA”) or (b)
are considered "accredited investors" as defined in section 2(1) of the Financial Advisers Regulations of Singapore read with section 4A(1)(a) of the SFA. Accordingly, if a recipient is neither an “institutional
investor” nor an “accredited investor”, they must immediately discontinue any use of this Report and inform MOCMSPL .

In respect of any matter arising from or in connection with the research you could contact the following representatives of MOCMSPL. In case of grievances for any of the services rendered by MOCMSPL
write to grievances@motilaloswal.com.

Nainesh Rajani

Email: nainesh.rajani@motilaloswal.com

Contact: (+65) 8328 0276

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.

This report is meant for the clients of Motilal Oswal only.

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.

Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200 / 71934263; 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.:022-40548085.

Grievance Redressal Cell:

Contact Person Contact No. Email ID

Ms. Hemangi Date 022 40548000 / 022 67490600 lquery@motilaloswal.com

Ms. Kumud Upadhyay 022 40548082 servicehead@motilaloswal.com
Mr. Ajay Menon 022 40548083 am@motilaloswal.com

Registration details of group entities.: Motilal Oswal Financial Services Ltd. (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; 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.
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