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BSE SENSEX S&P CNX . . o
oy rnowe CMP: INR276 TP: INR40O (+45%) Buy
GSPC: Declining debt removes concern on GUJS
B Gujarat State Petroleum (GUJS) has a 54% stake in Gujarat Gas (GUJGA), which amounts
to a market capitalization of INR197b, much higher than GUJS’ m-cap at INR156b.
B Major concerns for the above anomaly have been: a) expected decline in tariffs of GUJS
due to over-utilization of the High Pressure grid, and b) concerns over the usage of cash.
E;OU?SZ‘:EWS (m) GUJ;’Z B Gujarat State Petroleum Corporation (GSPC), the parent company of GUJS with a 37.6%
M.Cap.(INRb)/(USDb) 155.8 /2.1 stake, has traditionally been a debt ridden company, raising concerns whether the cash
52-Week Range (INR) 311/ 146 generated by GUJS may be used to reward minority shareholders.
1,6, 12 Rel. Per (%) 35/5/-16 ®m In our earlier report (Large appetite for growth), we have addressed the first concern on
12M Avg Val (INR M) 208
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tariff. This note busts the second myth.
B At a 25% holding company discount, the 54% stake in GUIGA provides a valuation of

Y/E March FY21E FY22E FY23E INR275/share to GUJS. We value GUJS’ standalone operations at 7x to arrive at our TP
Sales 172 197 211 of INR400/share (core business continues to trade for free) and reiterate Buy.
EBITDA 135 152 163
PAT 84 95 101 Sharp reduction in net debt
EPS (INR) 14.8 168 179 g  GSP(C’s tryst with upstream investments has not been successful, resulting in its
EPS Gr. (%) 245 133 63 standalone/consolidated net debt rising to a peak of INR234b/INR277b in FY17.
BV/Sh.(INR) 132.0 1469 162.8 ) } o
Ratios m [t sold off its stake in the KG basin in FY17 to ONGC and wrote off INR149b. It also
Net D:E 06 -06 -06 consolidated its stake in GUJGA with GUJS in FY18.
RoE (%) 11.8 121 11.6 M As aresult of better profitability from subsidiaries/JVs and lack of continued
RoCE (%) 15 122 117 capex in upstream, consolidated net debt has reduced from a peak of INR262b in
Payout (%) 135 119 112 FY17 to INR76b in FY20.
Valuations
P/E (x) 187 165 155 Rationalizing upstream assets
P/BV (x) 21 19 17 ®m The company recorded cumulative impairment losses of YINR162b over the past
EV/EBITDA (x) 115 98 88 five years, with the biggest loss coming in from the KG basin in FY17.
Div. Yield (%) 0707 07 m GSPC has also written-off exploration costs of “INR36bn over the past decade.
FCF Yield (%) 42 52 42 g The management classified 12 E&P fields as assets held for sale in FY19 and had
Shareholding pattern (%) provided for an impairment loss of ~INR1.5b. Total cumulative investments since
As On Dec-20 Sep-20 Dec-19 FYO5 is INR232b, of which after write-off, left over assets stand at INR22b and
Promoter 37.6 37.6 37.6 liability at INR7b - not leaving much to be written off even in the worst case.
DIl 31.0 30.9 33.9
Fil 159 156 159 Improving financials bust the second myth
Others 15.4 15.9 126 m Post write-offs, the company earned a consol. PAT of INR16b/INR23b in
Fll Includes depository receipts FY19/FY20. The same for the standalone entity remains poor at INR3b/INR4b.
stock Performance (1-year) B FCF stood at INR35b/INR40b in FY19/FY20 led by better profitability of GUJS
Guj.St.Petronet and GUJGA. Consol./standalone net debt has also declined to 1.7/1.3x in FY20.
Sensex - Rebased B GSPC Mundra was commissioned in Feb’20 and its ramp up would also contribute
350 to better profitability of the group. The remaining subsidiaries are smaller and
300 would not require much capex going forward. Hence, debt-to-equity is expected
to improve going forward, laying to rest concerns that investors may have on the
250 improper use of GUJS’ cash.
200
150 Valuation and recommendation
9 9 9 < B GUIJS has a debt of INR11.4b at present. The management targets to become
é § é g debt free in the next 3-4 quarters. It could reward shareholders by increasing its

dividend payout from ~12-13% at present (the company has an interest cost of
~INR1b - similar to dividend payments).
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Exhibit 1: GSPC’s net debt on consol.

Gujarat State Petronet

Over the last five years, EBITDA grew by ~11% CAGR, in line with the ~10%
volume CAGR (to ~38msmcmd in FY20), despite average implied tariff of
~INR1,215, lower than ~INR1,240 in 3QFY21. The company has been guiding
volumes CAGR of over 10% for the next 5 years. Available LNG regas capacity is
expected to jump 55% to 42.5mmtpa (from currently ~27.5mmtpa) over the
next 3-4 years in Gujarat.

Our estimates suggest overall FCF generation over FY21-23E could be
~INR21.3b. The company plans to use the excess cash flow to fund capex of
INR24b (via internal accruals) over the same period.

Total capex guidance stands at INR40b over next five years against net fixed
assets (NFA) of INR43b for the HP pipeline when its tariff was decided in CY18.
The management remains confident that higher utilization is unlikely to result
in a cut in tariffs (note that we are not building in any impact to our model.
Strict action against usage of industrial pollution would further increase the
demand of gas and may result in much higher transmission volume than that
considered. On the risk side, non-approval of capex proposed by GUIS, resulting
in a sharp cut in tariff, remains the biggest risk.

and standalone basis...  Exhibit 2: ...has fallen drastically over the last four years
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Exhibit 3: GSPC had negative net worth in FY17-18...

Exhibit 4: ...with net D/E now trending at long-term levels
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Exhibit 5: GSPC charged a total impairment of “~INR162b Exhibit 6: Exploration cost of “~INR36b written off
Impairment of O&G assets  (INR b) INRb Exploration cost written off/ (written back)
<4+—@ Impairment of KG basin
The company has producing
assets in Cambay basin only
(18 blocks) 06 34 05 161 51 6.9 4.9 0.0
1.0 149.2 2.2 4.3 5.4 -0.2 -0.9
V16 Y17 FY18 FY19 FY20 FY1l FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20

Source: Company, MOFSL

Source: Company, MOFSL
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Exhibit 7: No significant E&P capex undertaken in FY19-20 Exhibit 8: OCF: for GSPC’s subsidiaries-JVs-associates

Capex I Non-cash expenses other than depreciation Name of entity (FY20 INR b) Type Revenue PAT  OCF
(INR b) GSPL Subsidiary 24 11 14
GUJGA Subsidiary 106 12 14
GSPC Pipavav Power Co Ltd Subsidiary 14 -1 2
3 1 18 5 g
155 0 Guj Info Petro Ltd Subsidiary 0 -0 -0
49
19 31 &l i i 32 3 & 6 Sabarmati Gas Ltd W 12 1 2
S5 A1 GSPL India Gasnet Ltd Y 1 -0 0
< © o
E g g g E g E g g S GSPL India Transco Ltd I\Y 0 -0 1
[N [N, [N [N [Ny [N, [N [N [N [N,
Gujarat State Energy Generation Associate 4 0 1
Source: Company, MOFSL Source: Company, MOFSL

Exhibit 9: GUJS’ sensitivity to change in tariff even at 20% reduction, expect 11% EPS CAGR over FY21-25E

. . . Mundra @4.5
Assummg.the foIIovtnng |!1f:reafse in Mundra Mundra Mundra @ 3.5 Mundra @4.5 Jafrabad @4.5 EPS
LNG terminal capacity utilization Jafrabad @ Jafrabad @3.5 R
(mmtpa): @1.5 @2.5 2.0 Dahej @18.5 Dahej @19.5 CAGR
Swan @1.0
Sensitivity to change in tariff FY21E FY22E FY23E FY24E FY25E FY21-25
Volumes (mmscmd) 36.5 42.0 52.8 65.4 76.2
Volume addition (mmscmd) 5.5 10.8 12.6 10.8
Tariff (INR/mmbtu) — 5% reduction 34.0 32.3 32.3 32.3 32.3
Revenue (INR m) 17,975 19,649 24,702 30,597 35,649
PAT (INR m) at 50% margin 5,287 6,083 7,648 9,473 11,037
EBITDA (INR m) 12,688 13,566 17,054 21,124 24,612 18%
Tariff (INR/mmbtu) — 10% reduction 34.0 30.6 30.6 30.6 30.6
Revenue (INR m) 17,975 18,615 23,402 28,986 33,773
PAT (INR m) at 50% margin 5,287 6,083 7,648 9,473 11,037
EBITDA (INR m) 12,688 12,532 15,754 19,514 22,736 16%
Tariff (INR/mmbtu) — 20% reduction 34.0 27.2 27.2 27.2 27.2
Revenue (INR m) 17,975 16,547 20,802 25,766 30,020
PAT (INR m) at 50% margin 5,287 6,083 7,648 9,473 11,037
EBITDA (INR m) 12,688 10,463 13,154 16,293 18,983 11%

Source: MOFSL

Exhibit 10: One-year forward P/E trades at a premium toits  Exhibit 11: ...while one-year forward P/B trades at par with

long-term average of 12x... its long-term average of 1.6x
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Financials and valuations

Standalone Income Statement (INR m)
Y/E March FY16 FY17 FY18 FY19 FY20 FY21E FY22E FY23E
Total Income from Operations 9,919 10,276 13,318 18,773 19,449 17,166 19,686 21,060

Change (%) -6.8 3.6 29.6 41.0 3.6 -11.7 14.7 7.0
EBITDA 8,660 8,883 11,478 15,426 15,749 13,536 15,220 16,276

Margin (%) 87.3 86.4 86.2 82.2 81.0 78.9 77.3 77.3
Depreciation 1,829 1,791 1,750 1,800 1,966 2,081 2,248 2,547
EBIT 6,831 7,092 9,728 13,626 13,783 11,455 12,972 13,729
Int. and Finance Charges 799 596 354 2,192 1,645 979 979 979
Other Income 656 882 735 594 649 687 689 737
PBT after EO Exp. 6,688 7,378 10,108 12,028 12,786 11,163 12,683 13,487
Total Tax 2,235 2,412 3,424 4,081 1,699 2,791 3,196 3,399

Tax Rate (%) 334 32.7 33.9 33.9 13.3 25.0 25.2 25.2
Reported PAT 4,454 4,966 6,685 7,947 11,087 8,372 9,487 10,088
Adjusted PAT 4,454 4,966 6,685 7,947 11,087 8,372 9,487 10,088

Change (%) 8.5 11.5 34.6 18.9 39.5 -24.5 13.3 6.3

Margin (%) 44.9 48.3 50.2 423 57.0 48.8 48.2 47.9

Standalone Balance Sheet

Y/E March FY16 FY17 FY18 FY19 FY20 FY21E FY22E FY23E
Equity Share Capital 5,633 5,636 5,638 5,640 5,641 5,641 5,641 5,641
Total Reserves 35,058 39,324 45,012 51,800 61,584 68,829 77,189 86,150
Net Worth 40,692 44,960 50,650 57,440 67,226 74,470 82,830 91,791
Total Loans 10,670 6,305 17,595 12,856 5,441 5,441 5,441 5,441
Deferred Tax Liabilities 4,724 4,719 4,984 5,226 4,081 4,081 4,081 4,081
Capital Employed 56,085 55,984 73,229 75,522 76,748 83,993 92,353 1,01,314
Gross Block 33,059 35,277 36,512 43,245 44,994 48,392 52,471 58,287
Less: Accum. Deprn. 1,829 3,620 5,371 7,170 9,137 11,218 13,466 16,013
Net Fixed Assets 31,230 31,657 31,142 36,075 35,857 37,174 39,006 42,274
Capital WIP 7,679 6,864 8,959 4,194 2,372 1,974 2,895 4,079
Total Investments 7,311 7,655 41,814 42,772 46,111 46,111 46,111 46,111
Curr. Assets, Loans and Adv. 12,243 12,158 7,571 6,459 5,764 10,453 17,950 23,474
Inventory 1,177 1,123 1,235 1,279 1,261 1,238 1,523 1,631
Account Receivables 1,518 1,216 1,235 2,081 1,637 1,445 1,657 1,772
Cash and Bank Balance 5,529 8,026 3,645 1,583 957 6,086 12,839 18,004

Cash 758 152 225 700 903 6,032 12,785 17,950

Bank Balance 4,771 7,875 3,420 883 54 54 54 54
Loans and Advances 4,019 1,792 1,456 1,516 1,908 1,684 1,932 2,067
Curr. Liability and Prov. 2,378 2,350 16,256 13,978 13,356 11,720 13,610 14,625
Account Payables 150 138 185 238 410 402 495 530
Other Current Liabilities 2,088 2,088 15,932 13,523 12,670 11,074 12,835 13,796
Provisions 140 124 138 216 276 244 279 299
Net Current Assets 9,865 9,808 -8,685 -7,518 -7,592 -1,267 4,340 8,849
Appl. of Funds 56,085 55,983 73,229 75,522 76,748 83,992 92,352 1,01,313

E: MOFSL estimates
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Financials and valuations

Ratios

Y/E March FY16 FY17 FY18 FY19 FY20 FY21E FY22E FY23E
EPS 7.9 8.8 11.9 14.1 19.7 14.8 16.8 17.9
Cash EPS 111 12.0 15.0 17.3 23.1 18.5 20.8 22.4
BV/Share 72.2 79.7 89.8 101.8 119.2 132.0 146.9 162.8
DPS 1.5 1.5 1.8 2.0 2.0 2.0 2.0 2.0
Payout (%) 22.8 20.5 16.9 16.1 12.2 13.5 11.9 11.2
Valuation (x)

P/E 35.1 31.5 234 19.7 14.1 18.7 16.5 15.5
Cash P/E 24.9 23.1 18.5 16.0 12.0 14.9 13.3 12.4
P/BV 3.8 3.5 3.1 2.7 2.3 2.1 1.9 1.7
EV/Sales 16.3 15.0 12.8 8.9 8.3 9.1 7.6 6.8
EV/EBITDA 18.6 17.4 14.8 10.9 10.2 11.5 9.8 8.8
Dividend Yield (%) 0.5 0.5 0.6 0.7 0.7 0.7 0.7 0.7
FCF per share 7.6 14.9 11.1 15.5 22.2 11.6 14.5 11.6
Return Ratios (%)

RoE 11.6 11.6 14.0 14.7 17.8 11.8 12.1 11.6
RoCE 10.1 10.5 11.6 13.6 17.5 11.9 12.2 11.7
RolC 13.1 13.8 24.6 39.3 44.0 30.1 32.2 32.3
Working Capital Ratios

Fixed Asset Turnover (x) 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.4
Asset Turnover (x) 0.2 0.2 0.2 0.2 0.3 0.2 0.2 0.2
Inventory (Days) 43 40 34 25 24 26 28 28
Debtor (Days) 56 43 34 40 31 31 31 31
Creditor (Days) 6 5 5 5 8 9 9 9
Leverage Ratio (x)

Current Ratio 5.1 5.2 0.5 0.5 0.4 0.9 1.3 1.6
Interest Coverage Ratio 8.5 11.9 27.5 6.2 8.4 11.7 13.3 14.0
Net Debt/Equity -0.1 -0.2 -0.6 -0.5 -0.6 -0.6 -0.6 -0.6
Standalone Cash Flow Statement (INRm)
Y/E March FY16 FY17 FY18 FY19 FY20 FY21E FY22E FY23E
OP/(Loss) before Tax 6,688 7,378 10,108 12,028 12,786 11,163 12,683 13,487
Depreciation 1,829 1,791 1,750 1,800 1,966 2,081 2,248 2,547
Interest and Finance Charges 786 740 354 2,192 1,645 979 979 979
Direct Taxes Paid -2,062 -2,228 -3,105 -3,639 -3,082 -2,791 -3,196 -3,399
(Inc.)/Dec. in WC -649 2,534 508 -956 893 -1,196 1,145 656
Others -566 -780 -672 -542 -606 -687 -689 -737
CF from Operations 6,027 9,436 8,943 10,882 13,602 9,549 13,169 13,534
(Inc.)/Dec. in FA -1,767 -1,052 -2,691 -2,118 -1,066 -3,000 -5,000 -7,000
Free Cash Flow 4,260 8,383 6,252 8,764 12,536 6,549 8,169 6,534
(Pur.)/Sale of Investments -824 -346 -34,157 -990 -3,340 0 0 0
Others -614 -2,278 5,113 3,029 1,304 687 689 737
CF from Investments -3,205 -3,676 -31,735 -80 -3,102 -2,313 -4,311 -6,263
Inc./(Dec.) in Debt -978 -4,329 24,239 -6,912 -7,335 0 0 0
Interest Paid -1,208 -1,039 -375 -2,299 -1,678 -979 -979 -979
Dividend Paid -814 -1,016 -1,018 -1,128 -1,283 -1,127 -1,127 -1,127
CF from Fin. Activity -2,973 -6,365 22,865 -10,328 -10,297 -2,106 -2,106 -2,106
Inc./Dec. in Cash -151 -606 73 475 203 5,130 6,753 5,165
Opening Balance 908 757 151 225 700 902 6,032 12,785
Closing Balance 757 151 225 700 902 6,032 12,785 17,950

E: MOFSL estimates
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Explanation of Investment Rating

Investment Rating Expected return (over 12-month)

BUY >=15%

SELL <-10%

NEUTRAL <-10 % to 15%
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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

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
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- 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.
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 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; Investment Adviser: INAO00007100; Insurance Corporate Agent: CA0579;PMS:INP000006712. 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.

*MOSL has been amalgamated with Motilal Oswal Financial Services Limited (MOFSL) w.e.f August 21, 2018 pursuant to order dated July 30, 2018 issued by Hon'ble National Company Law
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