
 

 

October 28, 2026 
 
To, 
BSE Limited     National Stock Exchange of India Limited 
P. J. Towers,     Exchange Plaza, Plot No. C/1, G Block, 
Dalal Street, Fort,    Bandra-Kurla Complex, Bandra (E), 
Mumbai – 400001    Mumbai – 400051 
 
Sub: Outcome of Board Meeting  
 
Dear Sir/Madam, 
 
Pursuant to the Regulation 51(2) & 52 read with Part B of Schedule III and Regulation 54(3) of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) 
(as amended from time to time), we hereby inform the Stock Exchanges that the Board of Directors 
(”Board”) of the Motilal Oswal Finvest Limited (“Company”) at its Meeting held on Wednesday,  
October 28, 2026, has, inter-alia, approved the following: 
  
1. Unaudited Financial Results of the Company for the quarter and half year ended  

September 30, 2026 along with Limited Review Report issued by M/s. Kansal Singla & 
Associates, Statutory Auditors of the Company – Annexure A. 

 
2. Disclosures in compliance with Regulation 52(2A) & 52(4) of the Listing Regulations –  

Annexure A. 
 
3. Security cover certificate pursuant to Regulation 54(3) & 56(1)(d) of the Listing Regulations, all 

secured Non-Convertible Debentures (“NCDs”) issued by the Company and remaining 
outstanding were fully secured and that the Company has maintained Security Cover which is 
as per the terms of Disclosure Documents and other Transaction Documents of these NCDs as 
on quarter ended September 30, 2026 - Annexure B. 

 
Pursuant to Regulation 52(7) and Regulation 52(7A) of the Listing Regulations, there was no 
new issuance of Non-Convertible Securities during the quarter ended September 30, 2026, and 
there was no outstanding balance of proceeds of previous issuance, hence, requirement of 
disclosures under said regulations are not applicable for the quarter ended  
September 30, 2026. 

 
4. Resignation and Appointment of Key Managerial Personnel  
 

 Mr. Neelesh Deshmukh has stepped down from the position of Chief Financial Officer of the 
Company with effect from the closure of business hours on October 28, 2026. However,  
he will continue to be associated with the Company as ‘Head of Operations’. 

 Mr. Sourav Jha is appointed as the Chief Financial Officer of the Company with effect from 
October 29, 2026. 

 
The disclosure w.r.t details of resignation and appointment is enclosed herewith as  
Annexure C & D. 



 

 

 
In accordance with Regulation 52(8) of the Listing Regulations, the Company would be publishing 
the Quick Response Code for accessing the Unaudited Financial Results of the Company for the 
quarter and half year ended September 30, 2026 in the newspaper. 
 
Further, pursuant to regulation 51 and 62 of Listing Regulations, the above-mentioned disclosures 
shall also be uploaded on the website of the Company at www.motilaloswalfinvest.com  
 
The Board Meeting commenced at 04:00 P.M. and concluded at 05:05 P.M. 
 
Kindly take the above information on record and disseminate the same on your website. 
 
Thanking you, 
 
Yours faithfully, 
 
For Motilal Oswal Finvest Limited 
 
 
 
Ruchita Panchal 
Company Secretary & Compliance Officer 
(Membership No. A71570) 
 
Place: Mumbai 
 
Encl.: As Above 
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KANSAL SINGLA & ASSOCIATES

INDIA CHARTERED ACCOUNTANTS

Independent Auditors' Review Report on Unaudited Financial Results for the
quarter and half year ended September 30, 2026 of Motilal Oswal Finvest Limited
pursuant to Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

The Board of Directors of

Motilal Oswal Finvest Limited

To

1. We have reviewed the accornpanying statement of unaudited financial results of
Motilal Oswal Finvest Limited (the 'Company’) for the quarter and half year ended

September 30, 2026 together with the notes thereon (the 'Statement’) being

submitted by the Company pursuant to the requirements of Regulation 52 of the

Securities and Exchange Board of India (Listing Obligations and Disclosure

Requirements) Regulations, 2015. as amended ("the Listing Regulations").

2. This statement is the responsibility of the Company’s Management and approved by

the Board of Directors, has been prepared in accordance with the recognition and

measurement principles laid down in Indian Accounting Standard 34 (Ind AS 34)

“Interim Financial Reporting”, prescribed under Section 133 of the Companies Act
2013, (the “Act”) and other accounting principles generally accepted in India and in
compliance with the Listing Regulation. Our responsibility is to issue a report on the
statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on

Review Engagements (SRE) 2410 - ''Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and perform the
review to obtain moderate assurance as to whether the statement is free of material

misstatement. A review is limited primarily to inquiries of the company personnel

and analytical procedures applied to financial data and thus provide less assurance

than an audit. We have not performed an audit and accordingly, we do not express an

audit opinion.

Conclusion

4. Based on our review conducted as above, nothing has come to our attention that
causes us to believe that the acconrpanying statement, prepared in accordance with
the recognition and measurement principles laid down in Indian Accounting Stand
(Ind AS 34) "Interim Financial Reporting’' prescribed under section 133 of the (§.
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Companies Act, 2013 as amended, read with relevant rules issued thereunder and

other accounting principles generally accepted in India, has not disclosed the

information required to be disclosed in terms of the Listing Regulations, including
the manner in which it is to be disclosed or that it contains material misstatement.

5. The figures for the second quarter in each of the financial years are the balancing

figures between figures in respect of the half year end and the year-to-date figures of
up to the end of the first quarter of the respective financial year.

Our conclusion is not modified in respect of this matter.

For Kansal Singla & Associates
Chartered Accountants

FRN : O03897N

CA Shivratan Agarwal
Partner

Membership No.: 133109

UDIN : 26133109LDDDDQ886 1

Place : Mumbai

Date : October 28, 2026

lst Floor, WeWork, OEeroi Comrnerz II, Off W.E. Highway, Oberoi Garden City, Goregaon East, Mumbai 63
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Motilal Oswal Finvest Limited

Registered Office: Motilal OSIval Tower, Rahimtullah Sayani Road1 Opposite Patel ST Dcpot1 Prabhadevi) Mumbai400 025

Tel: +91-22-4165 6048, Website : https://wu-w.motilaloswalfinvcst.com/
CIN: U65100MH2006PL(,'16546q

Statement of unaudited financial results for the quarter and half year ended September 309 2026

PartICUlars 30 September 2026

(LJnaudi tem

Revenue horn operations

(i) Intcrcst income

(u) I)rvldcnd Income

(ul) Fees and cournlission income

(iv) Net gain/(Loss) on fair value change!.

(v) Other opening income

I) 'l’otal revenue fronr operations

2) Other income

3) ’1'otal Revenue (1 + 2)

Expenses

(1) Finarrce cost

(Ii) Irlrp;uaneut on furancral irrsuumcrrt,

(iiI) Employee benefits expense

iv) Depreciation and anrordiaaoll

(v) Other expenses

4) I'otal expenses

5) Profit before tax (3 - 4)

Tax expense

a) Current in

a)) Dcfened tu apcI\SC/(credtq

(c) Short provisIon for earlier years

6) Total tax expenses

7) Profit after tax (5 - 6)

Other comprehensive income

(D INnrs that niH not be recla>siied to profit or loss

(a) Actuarhl grin/(loss) on post retirernent benc6t plarl,

(b) Fair value win/Goss) of brvesuncnt held thtouglr FaIr

value tluough other comprehcnsr\'c hrcome

(ID Inconlc t&\ related to hans that \Fill not be reclassifled to prc,nt
or loss

8) Othcr comprelrensivc incoInc

Total comp,ehensive income (anc, tax) (7 + 8)

Paid up ecluit}’ share capital (Face valuc ,,1- R 5.1 IJ each 9,t181 1 t) S ISt 9 .OSU L).( )8(J

IT.56.) 1+ t J'i i. IIiBasIC and Diluted Llrning per share (,1111,,11111 in R

# Refer note 6

Quarter m-
30 June 2026 30 September 2025

(t:nauditedjF

10,670

809

I

15.545

42

27,073

+ Q6

13,003

31 1

22,8901

22,890

7,454

(+8) 745

6, 190

+59

362

3

34U

W
13, 153

8, 178

18,895

931

1 , 4:6

U3

1 ,657

a9

_15,942

( 190)

29

174)

3,376

083) 1

a2

15,768 15,692

:Rs. in lakhs, unless otherwise state

il:i----–j-fim
30 September 2026 1 30 September 2025 1 31 Ma,ch 2026

I am

8.629

727

596

56

10,010

Ul

(68;

336

8

+86

W

1 51

732

882

W8

( 1 ,355)

192

WI

1,699

20.1 Ci. I

833

4 UCI

28,5+8

71

49,9621

U

13.6++

866

7U2

W
W+

Ul
08

I

3,178

{454)

M
31, 461

31.63

a
gi

}i.eb

15,718

757

6

17,845

90

34,416

HI

10,452

286

800

15

768

W2

W2

1.376

2,319

W
W8

(1)

1 ,872

(268) 1

B@

20,003

9.080

20.91
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34 ,328

790

8

1 +,422

146

49,694

37

49,731

21,805

1 ,327

1 ,566

25

1 , 436

W6

U32

3,093

1,198

W8

(297)

42

U2

19,233

9,080

21 .80



Motilal Oswal Finvest Limited

Registered Office: Motilal Osu’al Tower, Rahimtullah SayaIri Road, Opposite Patel ST Depot, Prabhadcvi, Mumbai-400 025

Tel: +91-22-4165 6048, Website : https://wu,w.motihdoswalfinvest.com/
CI N: U65100MH2006PLC165+69

Statement of Assets and Liabilities
(Rs. in lakhs, unless otherwise stated)

S

30 September 2026 1 31 March 2026

–[–==i
Particulars

I. ASSETS

1. Financial assets

Cash and cash equivalents

Balance with banks

Bank balance other than (a) above

Derivative financial instruments
Receivables

(DTrade recei\-abIes

(iI)other receivables
Loans

(a)

b)
(C)

0)
0)

(C)

(d) Investments

(e) Other financial assets

2. Non - 6nancial assets

(a) Property, plant and equipment

(b) Goodwill

(c) Intan$ble assets

(d) Other non - financial assets

b

t

II. LiABiLrriES AND EQUITY

Liabilities
1. Financial liabilities

(a) Derivative financial instruments

(a) Pa)abIes

(D Trade payables

Total outstanding dues of micro and smaU enterprise

Total outstanding dues of other than micro and small enterpnse
(ii) Other payables

Total outstanding dues C Jf nricr(1 and small enterprise

Total outstanding dues I )f other than micro antI sm:Ill enterprise
(b) Debt securitres

(c) Borrowings (Other than Debt Sccucrucs)

(d) Other financial habihties
L

2. Non - financial liabilities

(a) Current tn\ habihdes (net)

(b) Provisions

(c) Deferred tax habilides (net)

(d) Other non - financial habilitles

3. Equity:
(a) Equity share capital

(b) Other equity

t

Total liabilities and e- (A+B+C)

++65

18

39

6,373

3,20, 167

3,3 1 , 479

24

6,62,565

33

+US

195

633

m6

20

9

207

2,83,355

I,t17,075

923

3,93,589

1,163
149

11 ,586

286

liBIlgEa

9.080

2,+7,343

6,63,198

+1 ,607

125

589

2,82,923

2, 13, 145

32

5,38,421

33

405

60

500

5,38,921

28

289

2,81 ,029

20,930

2,016

W

1 ,059

143

8,257
206

U6

9,080

2,15,884

d2

W3
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Modlal Os\val Finvest Limited

Registered Once: Motilal Osu’al Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhade\’i, Mumbai-400 025

Tel: +91-224165 6048, Website : https://uxvw.modlaloswalfinvest.com/
CIN: U65100MH2006PLC165469

Statement of Cashflow for half year ended September 30, 2026

Half Year ended

30 September 2026
ITn audited

Particulars

A. Casll nO,\' f,.n, operating ,Wt
Profit before taxation

\diustlrrcnt for:

Nct CgIliII) /loss OII Fair value changes

Impairment on financial instruments

DcI)rccl;ltion and anlortisation

\CrU;III,II IOSS/ COIIn)

DIVIdend income

llrlcrcst cxpcllsc on lease liability

Operating profit

\diustnlcn r for u'f)rking capital clranges:

I)ccrcasc/(increase) in receivablcs

Decrease/(Increase) in other financial assets

Dccl'casc/(increase) in other non financial assets

loD :)

llrcrcasc/(dccrcasc) in derivative financials instrument

lIIcrc.rsc/(dacre,lsc) in parables

Increase/,:dccrc lise) in other finanaal liabilities

l11crcasc/{decrease) ill otlrcr lton-finalrcial liabilities
I C

P S S

Cash generated from/(used) in operations
Income titx paid (net of refund)

Net cash generated from/(used) in operating activities

B. Cash flow from investing activities
I)urclr:lsc of Investments

Prflcccds frf)in sale of investment

1:>lvlclcnd ltcccltcd

llurcl1 IIse of lln)lrcrty Plant & Equipment

Net cash from/(used) in investing activities

(1,I1),211)
23,606

833

(3)

WHEn

C. Cash flow from financing activities

Pulceeds fu Inl issue of equity shares

I’rf>cccds / {rc'paynrcnt) of short-tctTn borrowings (nct of interest)
l>rl)cccds froIn issuance of debt securities

Rcp.rrlrrcl lr of dcI)t securities

I)lvrtlcnd paId

I)rynlcn t &lr IcItse iiabilit}’ including interest

Net cash from/(used) in financing activities

86,145
1 ,71,717

( 1 ,67.39 1 )

Net increase / (decrease) in cash & cash equivalents during the year
(A+ B+C)

Scheduled balrk - III current account

FIxed I)cl>nslr wltlr Banks

Cash & cash equivalents as at beginning of the period

Scheduled batrk - in current account

Cash & cash equivalents 38 at end of the period

Components of cash & cash equivalents
( ;1 i

Sclrctlrllcd bIInk - in cutTent account

Total

Cashflow Notes:

(i) ’fIle above St.rtclncnt of Ca;h Flo\vs has been prepared under indirect method as set out in Ind AS 7, 'Smtcment of Cash l"lows', as specified under section 133 of the
t:Qnrp;rnlcs .’\cr, 21113 read \wIll Rule '’7" of the Companies (Account) Rules, 2015 (as amended).

(I1) I'tgurts in I)r.rckets indicate cash outflows
(Page 3 of 4)

(Rs. in lakhs, unless othernisc stated)

Half Year ended

30 September 2025

Unaudited

34,048

(28,348)
697

17

(833)

5,386

(S,698)
8

(135)

(37,941)

(0)

(101)

(1 ,093)

80

( 13)

(39,507)

(2,331)

Wi:

90,471

(37,142)

0

+ 1 .607

41,607

0

4,465

4, 465

0

4,465

4,465

22,093

( 17,845)

286

13

11

(757)

I

3,806

1.932

(141)

(73.779)

205

(29,603)
212

(22:

(97,390)

(1 ,563)

g!§X2BI

(76,998)

78, 475

757

2,2H

10,002

(4,910)
2,75,009

(2,65.400)

(54)
(12:

14,635

(82,0&t)

1 ,08,950

1,08,950

0

26,866

26,866

0

26,866

26,866

\



Motilal Oswal Fin\’est Limited

Registered Office: MutUal Os\val Tower, RahimtuUah Sa)’ani Road, Opposite Pawl ST Depot, Prabbadevi, Mumbai-400 025

Tel: +91-22-4165 6048, Website : https://uvlv.modIaInswalfinvesccom/
CIN: U65100MH2006PLC165469

1) N'lotila] Os\val Fin\’est Limited ("MOFL") is a Non-Banking Financial Company registered with the Reserve BiInk of India.

2) The above fInancial information have been revIewed by the Audit Committee and taken on approved by the Board of Directors of Modlal Oswal Fin\’est Limited

(the ICompany1) at its meeting held on October 28, 2026. The financial rnformatron for the quarter and half year ended September 30, 2026 have been reviewed by the

Statutory auditors of the Compan}

3) The financia] results of the Company have bccn prepared in accordance WIth reCognItIon and measurement prmcrplcs laid down in indian AccountIng Standards

"lndAS" - 34 - Interim Financial Reporting notified under tIle Cornpal tICS (Indlalr Acc(JUI lung Standards Rules, 201 S as prescribed under Section 133 of the Companies
Act, 2013, Regulation 52 of SEBI (Lisring Oblig3rions and Drsclosurcs Requirements) Rcgul ZIlions, 2015 ("Listing Regulations"), with additional note of Regulation
52(4) of Listing Regulations and other accounting princIples generally accepted in IndIa

4) TIle Company has consistently applied its slgnlnc init accounung policies in the prcpar IInun of ItS unaudIted fnrmlcliJ results during lhc quarter and half year ended

September 30, 2026

5) The Company does not have opcradons outsidc Indra and hence, tl Icrc arc no rcp(,adblc geo},raphlca] segn Ici its. 'I'llc bUSIness segn lent has been considered as the
primary segment for chsclosurc. The primar} busrrless t Jf the Company comprIses uf "I .cnchng" and "I;und birsccl activrttcs" I'lrc \cgmcnt rcp(Jrtlng \\’iII bc InclUded in

the consolidated segment disclosure of the 1 loldrng C:ompany i.e. Nlutilal C)swirl Financial ServIces Llmitcd.

6) The figures for the quartcr ended 3U Septcnlber 2tJ26 and 3U September 2025 rcprc\ents tIle balance between unaudited financial in respect of the quartcr ended 30

June 2026 and 30 June 2025 and unaudrted year-to date figures upto 30 September 2u26 ancl 311 Scptrmbcr 2025 wInch \vere subjected to limrtcd review

7) The previous quarter/period/Full figures ha\ c been rcgroupcd/rcclassi aed wherever nrcc>\rrv tc } confirm tII the currcnt quarter/perIod/vear presentation.

8) The Company does not have in\'cstrnerrt in any bubsrdlarrcs, assocIates, jolrrt vcnturcb or ctJntrollCd structure cl\ttty during the quarter and thus requirement of the
consolidated financial results for the quartet and half year ended Septcmbet 3U, 2026 rs not applicable.

9) Pursuant to the provision of Regulations 52(4) of the Securities and Exchange Board of India (Lrstlng Obli&rdons and Disclosure requirements) Regulations, 2015

and SEBI blaster Circular beating reference no. SEBI/HO/DDHS/DDHS-PoD-l/P/CIR/2C)25/0000000103 dated July 11, 2025 to the extent applicable to the

Commercial Papers (as amended from time to time), information as required for the period ended September 30, 2026 in respect of NonConvertiblc Debentures
(“NCDs'’) and Commercial Papers of the Company IS enclosed as Annexure I

IU) lbc results for the quarter and half year ended September 30, 2026 arc available on the Company's webSIte https://ux’w'.motilaloswaIGnvcst.com/ and on the
stock exchange website w\\’\\'.nseindia.com nuI wu'w'.bseindra.com

Nlutilal Os\val FIn\,cst LImited

H
I Joshi

tir And ( :f:.C J

For and on behalf of the Board of

Place : N'lumbai

Date : October 28, 2026 F)IN' ti2'95 1

(Page 4 of 4)



Disclosure in compliance with Regulations 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosure requirements) RcWlationsi 2015 fof the half
year ended Scpternbcr 30, 2026,

a) Pursmnt to Reguladon SJ of the SEBI (Llsung Obhgadon and Dlsdosurc RcqulrcmentsJ Rcgulauons 2013, nr \\15l1 to url-cnn that tIle secured hired udeemable non-convetdble debt
securities of the Company are Secured tllrough part passu charges rul9111g h)111 1.00 t,> 1.10 tttllcs c)f tIle c)llt5talldulg prulclpal atl(1 Interest un the dcbenturcs on all present & hlture receivables

arisIng from leading book, other rccervablcs and cash & cash cqul\alcnts

b) During the quarter ended june 30, 2026, ICR\ Lunltcd rFaffumcd ICIL\ .\1 + r,lung to thc Company’s Cclnrmercld Paper programme. iCm rcafFumed raLing of ICIL\ n+ (stable) to LIT
Non.Conwdble Debenturcs of the Colnpany. C)11 July 22. 202(, Casa upgraded lotlg tcrlll rallll}{ c Jf the cc)in I)ally hc)III CasH .\ .-vPositIve to Casa AAt /Stable, Crisil also reaffinned CasH
Al+ rating to the Company’s Conlmerad Paper programme. On SeT>tcmbc'r 15, 2026 latIn Rattngs & llcscarclr upgraded long term mInI bl uf the C('tnpany from 1 ND -U/Positive to IND
.U+ /Stable, India RatIngs also affrnncd IND .\ 1 t mtilrg to the Conrpany's Corlrnrcrcnl Pal)cr I)rugrallllrrt

c) Financial Ratios

Sr. No

Note:

1. Debt-equity mao = [Debt suunncs + Bouow'urgs (other thur debt SeCuritIes) / (Ict u'ortII GtJOLlu'rll

2. Net worth is calculated as per $ccnon 2(57) of Compalrrcs Act 2013

3. The Company is registered urrdcr thc Rcsen'c Bank of IndIa .\ct, 1934 as \on-Biurkrng I'rlr:ltlcral (:olnl)ally, heller these rauos arc lrot appIIcable

4. Total debt to total assets mIlo = IDebt btrurrucs ' Burrowurgs rother alan debt sccundes)1 / Total assets

S. Net profit margin = Net profit after tax / 'l'otal rncollrc'

6. Capital ratio =(Tier 1 Capital + Trer 2 capital)/ RIsk weIghted assets crlculatcd as per rppln;rblc RBI gurdclures

7. GNP.\ = Gross iron perfornrurg assets / Total 1,)ans

8. NISPA = (Gross non perfornrlng assets - mrparrnrent loss allowance) / f Fcital lc)aIrs - inrpuulrlclrt loss uII(lwancc:

Place : Xlurnbai

Date : October 28, 2026

Motilal Os\val Finvcst Liruitcd

Registered Once: Modlal Os\val To\vet, RahinrtuUah Say2uri Road, Opposite Parcl ST Depot, Prabhadevil Munlbai'100 025

reI: +91-22- 4165 6048, Website : https://www.nrotilaloswalnnvest.com/
CIN: IT65100MI 12006PL(:165469

Particulars

Debt - equity rano

msenl FiJIaN-a
Interest >clxlcc covclngc ratio

Out>tall,IIII}: rcdcclll.lblc prefercllce sharcLquantit}’)

I (XiTing 1 cti&Jmllrefcrcllcc shaIr , Rs in lakll.

naZimMc:=r
F)cbcntute rcdcnlpdot1 reserve (Rs iII lakll)

5

6

7

8
9

10

11

12

13

14

15

16

17

18

19

20

21

LI

iRt\\-ordl iRb ill Ilk Il

me tofU after ux (Rs in hUt)
a

(a,'Basic (RsJ

(b) Dilutcd (Rs:

l

IIm rri11 LIC'l)i it J \\tlrl,llnl a
I
t

Tc>al debts to total assets'

j®l)ttlrs tur11t)\ cri
1

it ) 1)=iT:ll=
®'t 1)rciht tll.ir

Kclot Speed-IC cqul\llc Ill cutie
’i)CapItal ltluo lu'u:

:u)Gross==5Ti== ;tibet> ratIO it, :\ 1)_\

'’iil').\ct nc)11 bt'rlt,rn1111u .I,,ccs III[lt } 1\ \1>'\

M=DeviiiiRd aMmTsc cMrocc=d,i=mFmm23

For and on behalf of the Board of

\[otilal Osu'.II FIn\,est LimIted

J
a@n,

0
rD
Q

q/)
Joshilar6h

lrcctor Ind CEO

Lll81 )1\

Ratio

-1.33

0.06
1.62

NO

Na

1,333

$,T3:

31.63

31.63

)licable

llicable

llicable

)licable

0.59

)licabIe

)llcable

)licable

57.52%

Not a1

Not al

\ot ,11



&4nnex CANe - e)

KANSAL SINGLA & ASSOCIATES

CHARTERED ACCOUNTANTS

Independent Auditor's Report on Statement of Asset Cover and Statement of Compliance of
Financial Covenants for listed Non-convertible debt securities as at September 30, 2026 under
Regulation 56 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended)

To the Board of Directors of
Motilal Oswal Finvest Limited

1. This Report is issued in accordance with the terms of the master engagement letter dated
September 27, 2024 between Kansal Singla & Associates (“we” or “us”) and Motilal Oswal
Finvest Limited (the “Company”).

2. We are the Statutory Auditors of the Company for the period ended on September 30, 2026 and
have been requested by the Company to examine the accompanying i) Statement showing
' Asset Cover as per the terms of the Debenture Trust Deed’ (the 'Statement-I’) and ii)
Statement showing 'Compliance with financial Covenants’ (the 'Statement-II’) for listed non-
convertible debt securities as at September 30. 2026 (hereinafter Statement-1 and Statement-II
both together referred as the ''Statements”) which have been prepared by the Company as
prescribed by Securities and Exchange Board of India (SEBI) circular dated November 12,
2020 from the unaudited financial results and other relevant records and documents maintained

by the Company for the period ended September 30, 2026, pursuant to the requirements of the
Regulation 56(1)(d) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, (hereinafter the “SEBI
Regulations”) for submission to Beacon Trusteeship Limited (the 'Debenture Trustees’).

Management’s Responsibility
3. The preparation of the Statements is the responsibility of the Management of the Company

including the preparation and maintenance of all accounting and other relevant supporting
records and documents. This responsibility includes the design, implementation, and
maintenance of internal control relevant to the preparation and presentation of the Statements

and applying an appropriate basis of preparation; and making estimates that are reasonable in
the circumstances.

4. The Management of the Company is also responsible for ensuring that the Company complies
with all the relevant requirements of the SEBI Regulations and for providing all relevant
information to the Debenture Trustees and for complying with all the covenants as prescribed
in the Debenture Trust Deeds entered into by and between the Company and the Debenture
Trustees ('Trust Deeds’) and Information Memorandum.

Auditor’s Responsibility
5. Our responsibility is to provide a reasonable assurance as to whether the particulars contained

in the aforesaid Statements are in agreement with the unaudited financial results for the period
ended September 30, 2026, and other relevant records and documents maintained by the
Company. This did not include the evaluation of adherence by the Company with all the
applicable guidelines of the Regulations.

lst Floor, WeWork, Otnroi Commerz II, Off W.E. Highway, Oberoi Garden City, Goregaon East Mu
Tel. :+91 97698 221 18 E-mail: shivratan@skaqarwal.com
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KANSAL SINGLA & ASSOCIATES

CHARTERED ACCOUNTANTS

6. We conducted our examination of the Statements in accordance with the Guidance Note on

Reports or certificates R)r Special purposes (the “Guidance Note”) issued by the Institute of
Chartered Accountants of India (ICAI) and the standards on Auditing specified under Section
143(10) of the Companies Act 2013 in so far as applicable for the purpose of the certificate.
The Guidance Note requires that we comply with the ethical requirements of the Code of
Ethics issued by the ICAI.

7. We have complied with the relevant applicable requirements of the Standard on Quality
Control (''SQC”) 19 Quality Control for Firms that performs Audits and reviews of Historical
information, and Other Assurance and Related Services Engagements.

Opinion
8. Based on our examination as stated above, and according to the information, explanation and

representations provided to us by the Management of the Company, nothing has come to our
attention that causes us to believe that i) the particulars furnished by the Company in
Statement-I relating to the Asset cover; and ii) the particulars furnished by the Company in the
Statement-II related to financial covenants are not in agreement with the unaudited financial
results for the period ended September 30, 2026 and other relevant records and documents
maintained by the Company.

Restriction on Use
9. This certificate is addressed to and provided to the Board of Directors of the Company solely

for the purpose of submission to Debenture Trustees in accordance with the Regulations and
should not be used for any other purpose. Accordingly, we so not accept or assume any liability
or any duty of care for any other purpose or to any other person to whom this report is shown
or into whose hands it may come without our prior consent in writing.

For Kansal Singla & Associates
Chartered Accountants
FRN : O03897N

Itb'
CA Shivratan Agarwal
Partner

Membership No.: 133 109

UDIN : 26 133 I09VLEIRl{8427

Place : Mumbai

Date : October 28, 2026

lst Floor, WeWork. Otnroi Commerz II, Off W.E. Highway, Oberoi Garden City, Goregaon Easl Mumbai 63
Tel. :+91 97698 221 18 E-mail: shivratan@skaqarwal. com
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Motilal Oswal Flnvest Limited

As at 30 September 2026

Statement - II

Statement of Compliance of Financial Covenants for Non-Convertible debt securities

Management

1 IN EOIWN07102

from time to time. “Capital Adequacy Ratio" means the ratio of capital adequacy to be maintained

accordance with the guidelines issued by The Reserve Bank of India from time to time,

2. The Issuer to have “Motilal Oswal" in the name of the Company

3. Shareholding of MOFSL and MOFSL Group directly or indirectly in MOFL to remain at least 95% on fully
diluted basis

4. In the event credit rating faIls to “A" (pronounced “A") by CRISIL or any other rating agency(ies), would
result in breach of Financial Covenant

5. The Leverage of MOFL not exceed 5 times Leverage is defined as Financial Indebtedness of MOFL divide
by Net Worth of MOFL.

6. Net NPA (Net Stage 3) shall not exceed 3.00% (three per cent) of the total loan assets of the company

Net Stage 3 will have the same definition as prescribed by The Reserve Bank of India from time to time,

7;;iT

2 N

from time to time. "Capital Adequacy Ratio" means the ratio of capital adequacy to be maIntained

accordance with the guidelines issued by The Reserve Bank of India from time to time
2. The Issuer to have “Motilal Oswal” in the name of the Company

3. Shareholding of MOFSL and MOFSL Group directly or indIrectly in MOFL to remain at least 80% on full'

diluted basis,

4. In the event credit ratIng faIls to “A.” (pronounced “A.”) by CRISIL or any other rating agency(ies), would
result in breach of Financial Covenant

5. The Leverage of MOFL not exceed 6 times Leverage is defined as Financial Indebtedness of MOFL divide

by Net Worth of MOFL

6. Net NPA (Net Stage 3) shall not exceed 4.0CY% (three per cent) of the total loan assets of the company,

Net Stage 3 will have the same definition as prescribed by The Reserve Bank of India from time to time.

Tii)tied

3 INEOIWN07128 ®llowlng would result in breach of FinancIal Covenant

1. Long.term rating of the Debentures/Issuer is downgraded to A- or below or the Issuer is assigned a long.

term ratIng of A. or below by any rating agency.

2. Motilal Oswal Group directly or indirectly failing to maintain at least 95% of the cumulative voting

shareholding or failing to retain management control of the Issuer

3. Tier I Capital Adequacy Ratio of falls below 15% (fifteen per cent),

4. In the event the ratio of gross external borrowings to Tangible Net worth exceeds 2.5:1 (Two and half to

one) at any poInt of tIme,

S. If GNPA (higher of RBI or Ind AS) exceeds 3%

6. Consolidated external borrowings to Tangible Net worth of the Motilal Oswal Group to not exceed 3:1

7. Current promoters of Motilal Oswal Financial Services Limited to maIntain atleast S1% shareholding in
Motilal Oswal Financial ServIces LImIted and retaIn management control

Compiled

4 I NEOIWN07136 Following would result in bre========
1. Long.term rating of the Debentures/Issuer is downgraded to A. or below or the Issuer is assigned a long.

term rating of A. or below by any rating agency,

2. Motilal Oswal Group directly or indirectly failing to maintain at least 95% of the cumulative voting

shareholding or failing to retain management control of the Issuer

3. ber I Capital Adequacy Ratio of falls below 15% (fifteen per cent)

4. In the event the ratio of gross external borrowings to Tangible Net worth exceeds 2.5:1 (Two and half to
one) at any point of tIme
S. If GNPA (higher of RBI or Ind AS) exceeds 3%.

6. Consolidated external borrowings to Tangible Net worth of the Motilal Oswal Group to not exceed 3:1
7. Current promoters of Motllal Oswal FinancIal ServIces LImited to maintain atleast 51% sharehOldIng in

Motilal Oswal FInancIal Services LimIted and retain management control,

Complied

For and on behalf of

Motilal Oswal Finvest LImIted

In terms of our certificate of even date
For KANSAL SINGLA & ASSOCIATES

Chartered Accountants

Firm’s Registration No. : 003897N fA%
inCl

Harsh Joshi,

ManagiM)irector & CEO

DIN: 9651058
October 28, 2026

CA Shivratalr Agarwal
Partner

Membership No.: 133109

October 28, 2026



Statement III . Com
Sub-t

nee with others Covenants for listed Non Convertible Debentures as on September 30, 2026
Covenant

maintained Recovery Expense Fund (REF)

Security Cover as per terms of Issue

r/Asset - Creation of chargeTitle of

Credit Rating
Payment of Interest on due dates

Payment of Principal on due dates

Eiiima
M IIed

mom
mo

Affirmative or restrictive

Motilal Os

For and on behalf of

Harsh Jo.

Marp6ng Director & CEO

1: 02951058Date: October 28, 2026



 

 

Annexure C 
 

The details of resignation of Mr. Neelesh Deshmukh as the Chief Financial Officer of the 
Company are as follows: 
 

Sr. No. Particulars Disclosure 
1 Reason for change viz. 

resignation 
Due to internal organizational restructuring,  
Mr. Neelesh Deshmukh has stepped down from 
the position of ‘Chief Financial Officer’ with effect 
from the closure of business hours on  
October 28, 2026.  
 
He will continue to be associated with the 
Company as the ‘Head of Operations’, wherein he 
will be responsible for leading and overseeing the 
operational activities of the Company.  
 

2 Date of Resignation Closure of business hours on October 28, 2026 
3 Brief Profile  Not Applicable 
4 Disclosure of relationships 

between Directors 
Not Applicable 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



 

 

 
Annexure D 

 
The details of appointment of Mr. Sourav Jha as the Chief Financial Officer of the Company 
are as follows: 

 
Sr. 
No. 

Particulars Disclosure 

1 Reason for Change Appointment 
2 Date of Appointment & 

Terms of Appointment 
Effective from October 29, 2026. 

3 Brief profile Mr. Sourav Jha is a Chartered Accountant qualified in  
May, 2018. He has over eight years of experience across 
financial reporting, finance controllership, RBI/NHB 
regulatory reporting, treasury finance and risk management 
in the Non-Banking Financial Company (“NBFC”) and 
Housing Finance Company (“HFC”) sectors. 
 
He began his career at LIC Housing Finance Limited, 
Corporate Office, where he gained experience in financial 
reporting, compliance with Indian Accounting Standards 
(“Ind AS”), financial close processes and treasury systems 
automation. 
 
Subsequently, he worked with the Piramal Group, where he 
gained extensive experience in regulatory reporting and 
compliance across HFC and NBFC businesses. He later took 
the role of Finance Controller at Motilal Oswal Finvest 
Limited, overseeing end-to-end finance and regulatory 
functions, financial reporting, statutory compliance, 
governance and entity-level financial controls. 
 
His areas of expertise include Board-level financial reporting 
and presentations, financial performance reviews, liquidity 
and capital adequacy monitoring, asset-liability 
management (“ALM”), Internal Capital Adequacy 
Assessment Process (“ICAAP”) and expected credit loss 
(“ECL”) under Ind AS 109. He has extensive experience 
working with the Board, the Group Chief Financial Officer, 
Senior Management, Auditors and Regulatory Authorities. 
He has also driven process automation, strengthened 
internal controls and enhanced financial governance. 
 

4 Disclosure of relationships 
between Directors 

Not Applicable 
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