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Automobiles

July-17 Sales Estimates Industry witnesses inventory build-up to meet festive demand
PV and 2W sales to see healthy growth in dispatches

MoTiLAL OSWAL

2W and PV wholesales volume is expected to be healthy, led by inventory build-up to meet
” Retail sales have dropped festive demand and gradually improving retails post GST implementation. Growth in the
this month as there was an CV segment will be largely led by LCVs.
advancement in purchases,

driven by market offers gy interaction with mass market 2W channel partners points toward a gradual recovery
annou_nced in June. in retails from the second half of July. Factors such as good monsoon and increase in MSPs
Wholesale dispatches last . . . . . . .
have lifted sentiment in rural/semi-urban areas. Pre-festive demand is evident in states

month, on the other hand, . .
were postponed to prevent like Maharashtra and Gujarat.

inventory devaluation to
the extent of around 5 per Key highlights:
cent. InJuly, the focusis ~ n  MsIL’s domestic dispatches growth is expected to come in at 11% YoY. Demand for
more on wholesale as Baleno, Brezza and New Dzire continues to remain robust as these models enjoy a
stocks were low across healthy waiting period of 3-4 months. Within the domestic portfolio, CIAZ sales are

dealerships.” . :
RS Kalsi. executive dire(F:)tor expected to be weak due to GST impact on hybrid cars (forms ~60% of CIAZ sales).
(saies and marketing) n Tata Motors’ PV segment is expected to decline 5% YoY, while the CV segment is likely

Maruti Suzuki India to continue its downtrend with a decline of 3% YoY, led by a 12% fall in HCVs.

n MM’s volumes are expected to increase by 7% YoY, as tractor volumes are likely to
increase by 25% YoY and UV volumes by 2.3% YoY. However, 3W sales are expected to
decline 27% YoY.

n Inthe 2W segment (barring BJAUT), HMCL and TVSL wholesales are expected to
increase at a healthy 20% and 15%, respectively, led by improving retails in key states
and inventory build-up to meet festive demand. BJAUT is likely to record a decline of
2.3% YoY due to weak 3W and exports sales.

n We expect RE volumes to grow at 19.9% YoY to 64k units.

n CV manufacturers are expected to see a sharp recovery in wholesales, led by strong
growth in LCV sales. We expect AL to outperform other CV manufacturers, with 9.6%
YoY growth (LCVs +30% YoY, HCVs +3.9% YoY), while TTMT and VECV’s CV sales are

Motilal Oswal values your expected to decline by 3.2% and 2.7%, respectively.
support in the Asiamoney Brokers n We prefer 4Ws over 2Ws and CVs due to stronger volume growth and a stable
B for India Researtises competitive environment. While we expect 2W volumes to benefit from rural recovery
and Trading team. . P . . L . . .
We request your ballot, in the near term, competitive intensity remains high in this segment witnessing
changing customer preferences. For CVs, we expect a gradual volume recovery from
w 2HFY18.

n Our top picks are Tata Motors, Maruti Suzuki and Amara Raja. We also consider MM
as the best way to participate in rural market recovery.
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Exhibit 1: Snapshot of volumes for July-17

YoY MoM Residual Residual

Company Sales ul-17  Jul-6 YO(;;%) un-17 (‘!ZI)OCI\T?Q FY18YTD FY17YTD ((;/1"; FY18 estimate Gr. (%) | Gr. (%) Igﬂu%n:ztlg
Maruti Suzuki 150,140 137,116 9.5 |119,403 257 |544711 485559 12.2 | 1781258 136 | 142 154,568
LCVs 350 14 206 699 | 1,395 14 1,500 929 13
Vans 14895 14748 10 | 9208 618 | 50,634 51,306 -13 | 164,170 80 | 127 14,192
Mini Segment 39,257 35051 120 | 25524 53.8 |142,767 127,774 117 | 448294 83 | 68 38191
Compact (incl Dzire
Tour) 61,434 53421 150 | 40,496 517 |216,748 193442 120 | 757,308 295 | 381 67,570
Mid Size - CIAZ 4388 5162 -150 | 3950 111 | 20,086 18852 6.5 | 54781  -150 | 239 4,337
UV (Ertiga, S-Cross) 19,815 17,382  14.0 | 13,879 428 | 76940 56,730 356 | 230,748 179 | 10.6 19,226
Total Domestic 140,140 125778 114 | 93263 50.3 |508571 448118 135 | 1656801 147 | 152 143,529
Export 10000 11,338 -11.8 | 26140 -617 | 36,140 37,441 -35 | 124457 03 | 20 11,040
Mahindra &
Mahindra 61,200 57,011 7.3 | 68,649 -109 |262701 253,136 3.8 | 851,128 203 | 295 73553
UV (incl. pick-ups) 34,500 33739 2.3 | 31,563 9.3 |137,970 139,309 -1.0 | 477,857 93 | 140 42486
Lcv 1,200 938 279 | 1593 -247 | 4643 4893 -51 | 15909 109 | 192 1,408
Verito

Three-Wheelers 3,500 4,781 268 | 2,560 36.7 | 13555 16,786 -19.2| 54,921 50 | 165 5171
Tractors 22000 17,553 253 | 32,933 -332 |106533 92,148 156 | 302,441 150 | 147 24,488
Tata Motors 41423 43160 -40 | 40358 2.6 |151,115 166,889 -9.5 | 608,265 122 | 21.8 57,144

HCV's 11,000 12457 -117 | 10948 05 | 38465 53245 -27.8| 184,978 52 | 195 18314

LeV's 17,344 16839 30 | 18107 -42 | 63550 67,495 -58 | 224614 7.5 | 138 20,133
cV's 28344 29296 32 | 29,055 -2.4 |102,015 120,740 -155| 409,592 6.4 | 165 38,447
cars 11,779 12,399 50 | 10,110 165 | 43777 41,406 57 | 165812 210 | 27.6 15254
uV's 1300 1465 -113 | 1,193 90 | 5323 4743 122 | 32,861 60.7 | 754 3442
Hero MotoCorp 640,000 532,113 20.3 |624,185 25 [,489,3752,277,502 9.3 | 7435906 116 | 12.8 618,316
Bajaj Auto 322,200 329,833 -2.3 |244,878 316 [1,210,6341,324,566 -8.6 | 3910922 6.7 | 153 337,536
Motorcycles 280,000 285527 -19 |204,667 36.8 [1,0557141,158,067 -8.8 | 3446114 7.0 | 159 298,800

Total Two-Wheelers 280,000 285527 -1.9 |204,667 36.8 [1,055,7141,158,067 -8.8 | 3,446,114 7.0 159 298,800
Three-Wheelers 42,200 44,306 -4.8 40,211 49 |154,920 166,499 -7.0 464,808 4.2 109 38,736

Domestic 195,200 198,022 -1.4 126,975 53.7 | 674,109 822,106 -18.0| 2,348,816 4 16.9 209,338
Exports 127,000 131,811 -3.6 117,903 7.7 |536,525 502,460 6.8 | 1,562,106 10.7 12.8 128,198
Ashok Leyland 12,003 10,492 14.4 12,330 -2.7 | 40,487 41,657 -2.8 166,553 14.8 21.9 15,758
CV (ex LCV) 9,000 8,182 10.0 9,202 -2.2 | 28,866 32,209 -10.4| 122,466 8.1 154 11,700
LCV (Nissan JV) 3,003 2,310 30.0 3,128 -4.0 | 11,621 9,448 23 44,087 38.8 45.4 4,058
TVS Motor 285,000 248,002 14.9 |273,791 4.1 [1,087,108 962,966 12.9 | 3,396,202 16.2 17.8 288,637
Motorcycles 116,000 95,062 22.0 |112,146 3.4 |446,060 377,503 18.2 | 1,291,606 20.4 21.7 105,695
Scooters 90,000 68,033 32.3 90,448 -0.5 |347,572 264,347 31.5| 1,065,027 22.3 18.3 89,682
Mopeds 72,500 76,947 -5.8 66,044 9.8 |[269,949 295,819 -8.7 958,060 5.2 119 86,014
Three-Wheelers 6,500 7,960 -18.3 5,153 26.1 | 23,537 25297 -7.0 81,509 17.7 319 7,246
Total Domestic 240,500 207,810 15.7 |229,402 4.8 |917,381 819,712 119 | 2,871,872 14.9 16.4 244,311
Total Exports 44500 40,192 10.7 44,389 0.3 |169,727 143,254 185 524,330 23.1 25,5 44,325
Eicher Motors
Royal Enfield 64,000 53,378 19.9 63,160 1.3 | 247,998 200,861 23.5 828,730 24.3 247 72,591
VECV 4,200 4,315 2.7 3,885 8.1 15,701 20,229 -22.4 62,341 6.7 222 5,830
Domestic LMD 2,100 1,872 12.2 1,887 11.3 | 7,168 8,060 -11.0 28,508 10.0 19.4 2,667
Domestic HD 600 815 -26.4 552 8.7 2,007 4,020 -50.1 11,109 0.0 284 1,138
Domestic Buses 900 977 -7.9 943 -4.6 4,338 5196 -16.5 12,884 5.0 20.8 1,068
Total Domestic 3,600 3,664 -1.7 3,382 6.4 13,513 17,266 -21.7 52,500 4.0 175 4873
Exports 600 651 -7.8 503 19.3 | 2,188 2,963 -26.2 8,562 6.6 25.7 797
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Exhibit 2: Comparative valuation

CMP  Rating TP P/E (x) EV/EBITDA (x) ROE (%) Div Yield (%) EPS CAGR (%)

(INR)* (INR) FY18E FYI19E FY18E FY19E FY18E FY19E FY18E FYI9E FY17-19E
Auto OEM's
Bajaj Auto 2,846 Buy 3,281 208 17.4 15.0 12.3 22.2 24.0 2.3 2.8 11.2
Hero MotoCorp 3,707 Neutral 3,818 19.6 18.6 12.6 12.1 34.6 31.5 2.4 2.4 8.5
TVS Motor 574 Buy 606 35.2 22.2 23.3 15.2 28.6 35.2 0.5 0.8 48.5
M&M 1,398 Buy 1,580 21.0 17.5 15.1 12.9 14.1 14.6 1.4 1.4 21.3
Maruti Suzuki 7,592 Buy 8,863  27.0 20.2 16.7 12.9 20.1 22.8 1.1 1.3 22.8
Tata Motors 446 Buy 631 14.4 6.9 4.2 2.7 16.5 27.3 0.1 0.1 80.2
Ashok Leyland 105 Buy 118 20.3 15.1 10.2 7.7 23.2 27.0 1.9 2.1 23.7
Eicher Motors 29,062 Buy 31,326 33.7 26.3 274 226 40.8 38.0 0.5 0.6 34.0
Auto Ancillaries
Bharat Forge 1,141 Buy 1,330 30.3 23.0 17.9 14.4 19.8 22.3 0.7 0.9 37.8
Exide Industries 215 Buy 269 234 19.6 14.5 12.2 14.1 15.0 1.0 1.0 16.3
Amara Raja Batteries 848 Buy 1,095 24.0 20.1 14.3 11.8 21.2 21.3 0.6 0.8 22.6
BOSCH 23,962 Neutral 23,738 36.9 31.3 24.7 21.0 21.1 21.9 0.9 1.1 27.3
Endurance Tech 922 Buy 1,025  30.2 23.8 14.6 12.2 22.4 23.6 0.4 0.8 28.6

Source: MOSL

31 July 2017 3



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 Securities Ltd. (MOSL) is a SEBI Registered Research Analyst having registration no. INH000000412. MOSL, 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. MOSL is a subsidiary company of Motilal Oswal Financial Service Ltd. (MOFSL). MOFSL is a listed
public company, the details in respect of which are available on www.motilaloswal.com. 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), Metropolitan Stock Exchange Of India Ltd. (MSE) for its stock broking activities & is Depository participant with Central Depository Services Limited
(CDSL) & National Securities Depository Limited (NSDL) and is member of Association of Mutual Funds of India (AMFI) for distribution of financial products. Details of associate entities of Motilal Oswal Securities Limited are
available on the website at http://onlinereports.motilaloswal.com/Dormant/documents/Associate%20Details. pdf

Pending Regulatory Enquiries against Motilal Oswal Securities Limited by SEBI:

SEBI pursuant to a complaint from client Shri C.R. Mohanraj alleging unauthorized trading, issued a letter dated 29th April 2014 to MOSL notifying appointment of an Adjudicating Officer as per SEBI regulations to hold
inquiry and adjudge violation of SEBI Regulations; MOSL requested SEBI to provide all documents, records, investigation report relied upon by SEBI which were referred in Show Cause Notice and also sought personal
hearing. The matter is currently pending.

MOSL, it’s associates, Research Analyst or their relative may have any financial interest in the subject company. MOSL and/or its associates and/or Research Analyst may have beneficial 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. MOSL 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 MOSL even though there might exist an inherent conflict of interest in some of the stocks mentioned
in the research report. Research Analyst may have served as director/officer, etc. in the subject company in the last 12 month period. MOSL and/or its associates may have received any compensation from the subject
company in the past 12 months.

In the last 12 months period ending on the last day of the month immediately preceding the date of publication of this research report, MOSL or any of its associates may have:

a) managed or co-managed public offering of securities from subject company of this research report,
b) received compensation for investment banking or merchant banking or brokerage services from subject company of this research report,
c) received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company of this research report.

d) Subject Company may have been a client of MOSL or its associates during twelve months preceding the date of distribution of the research report.

MOSL and it’s associates have not received any compensation or other benefits from the subject company or third party in connection with the research report. To enhance transparency, MOSL has incorporated a
Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement of the views expressed in the report. MOSL 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 MOSL 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.

Terms & Conditions:

This report has been prepared by MOSL 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 MOSL. 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. MOSL will not treat recipients as customers by virtue of their receiving this report.

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.

Disclosure of Interest Statement Companies where there is interest

§  Analyst ownership of the stock No

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 MOSL or its associates maintains arm’s length distance with Research Team as all the activities are segregated from MOSL 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 MOSL & 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 Securities Limited (MOSL) 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 MOSL
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 MOSL, 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., MOSL 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

Motilal Oswal Capital Markets Singapore Pte Limited is acting as an exempt financial advisor under section 23(1)(f) of the Financial Advisers Act(FAA) read with regulation 17(1)(d) of the Financial Advisors Regulations and is
a subsidiary of Motilal Oswal Securities Limited in India. This research is distributed in Singapore by Motilal Oswal Capital Markets Singapore Pte Limited and it is only directed in Singapore to accredited investors, as defined
in the Financial Advisers Regulations and the Securities and Futures Act (Chapter 289), as amended from time to time. In respect of any matter arising from or in connection with the research you could contact the following
representatives of Motilal Oswal Capital Markets Singapore Pte Limited:

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. MOSL, 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 MOSL. 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 MOSL 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 MOSL or any of its affiliates or employees from, any and all responsibility/liability arising from such misuse and agrees not to
hold MOSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOSL 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 3080 1000. Compliance Officer: Neeraj Agarwal, Email Id: na@motilaloswal.com, Contact No.:022-30801085.

Registration details of group entities.: MOSL: NSE (Cash): INB231041238; NSE (F&O): INF231041238; NSE (CD): INE231041238; BSE (Cash): INB011041257; BSE(F&O): INF011041257; BSE(CD); MSE(Cash): INB261041231;
MSE(F&O): INF261041231; MSE(CD): INE261041231; CDSL: IN-DP-16-2015; NSDL: IN-DP-NSDL-152-2000; Research Analyst: INHO00000412. AMFI: ARN 17397. Investment Adviser: INAO00007100. Motilal Oswal Asset
Management Company Ltd. (MOAMC): PMS (Registration No.: INPO00000670) offers PMS and Mutual Funds products. Motilal Oswal Wealth Management Ltd. (MOWML): PMS (Registration No.: INP000004409) offers
wealth management solutions. *Motilal Oswal Securities Ltd. is a distributor of Mutual Funds, PMS, Fixed Deposit, Bond, NCDs, Insurance and IPO products. * Motilal Oswal Commodities Broker Pvt. Ltd. offers Commodities
Products. * Motilal Oswal Real Estate Investment Advisors Il Pvt. Ltd. offers Real Estate products. * Motilal Oswal Private Equity Investment Advisors Pvt. Ltd. offers Private Equity products



