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To,
BSE Limited
P. J. Towers,
DalaI Street, Fort,
Mumbai - 400001

Security Code: 532892

National Stock Exchange of India Limited
Exchange Plaza, Plot No. C/1, G Block,
Bandra-Kurla Complex, Bandra (E),
Mumbai - 400051

Symbol: MOTILALOFS

Sub.: M@©M£eJjlg

Dear Sir/ Madam,

Pursuant to the provisions of Regulation 30, 33 and 52 read with Para A of Part A of Schedule III
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing
Regulations") (as amended from time to time), we hereby inform the Exchanges that the Board
of Directors ("the Board") of the Company at its Meeting held on Friday, April 25, 2025

have, inter-alia, considered and approved the following matters:

1) Audited Financial Results (Consolidated and Standalone) of the Company for the quarter
and year ended March 31, 2025:

In this regard, please find enclosed herewith Audited Financial Results (Consolidated and
Standalone) along with the Auditor’s Report issued by the Statutory Auditors for the quarter
and year ended March 31, 2025.

In compliance with the SEBI Circular dated May 22, 2024 (as amended from time to time) in
respect of Commercial Papers and pursuant to the provisions of Regulation 52(4) of the
Listing Regulations with regard to Non-Convertible Debt Securities, few line items are also
included in the Standalone Financial Results of the Company.

Also find enclosed the declaration on the Audit Reports with unmodified opinion on the
aforesaid Audited Financial Results of the Company and disclosure regarding fund raising
by issuance of debt securities by Large Corporates in terms of SEBI Master Circular dated
May 22, 2024. We further confirm that:

a) Pursuant to the provisions of Regulation 52(7) and 52(7A) of the Listing Regulations,
there is no new issuance of Non-Convertible Securities during the quarter ended
March 31, 2025 and there is no outstanding balance of proceeds of previous issuance,
hence, requirement of disclosures under the said Regulations are not applicable for the
quarter ended March 31, 2025.

Tllink Nlotilal Os\val
Motilal Oswal Financial Serviees limited ON: L67190MH2005PLC153397;
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b) Pursuant to the provisions of Regulation 54 of the Listing Regulations, all secured
Non-Convertible Debentures ("NCDs") issued by the Company and remaining
outstanding were fully secured. Further, the Company has maintained Security Cover
as per the terms & conditions of the Offer Documents/Information Memorandum as on
March 31, 2025. The details of Security Cover are included in the Standalone Financials
Results

2) Re-appointment of the following Directors on the Board of the Company, subject to
approval of the Shareholders at the ensuing General Meeting of the Company:

Sr,
NameNo
Mr. Motilal Oswal1

Designation Term

5 years

Effective from

Managing Director &
Chief Executive
Officer
Whole-time Director

January 18
2026

Mr. Rajat Rajgarhia 07682114 5 years July 31, 2025

The requisite details in terms of the SEBI Master Circular dated November 11, 2024 are
provided in Annexure A.

3) Designation of below Officers as Senior Management Personnel (“SMP") of the
Company:

Sr. No. 1 Name
Mr. Vjghnesh Mehta1.

Mr. Sanchit Suneja2.

Desjgnation
Chief Risk Officer

Chief Strategy Officer

Effective from
April 25, 2025

'ril 25, 2025

The requisite details of Mr. Mehta and Mr. Suneja in terms of the SEBI Master Circular dated
November 11, 2024 are provided in Annexure B.

4) Updation of details of authorised Key Managerial Personnel (“KMP") for determining
materiality of an event or information and make appropriate disclosure:

Sr. No, Name
Mr. Raamdeo
Agarawal
Mr. Motilal Oswal

Desi ltion
Non-Executive
Chairman

Managing Director &
Chief Executive Officer
Mana. Director
Chief Financial Officer

Company Secretary &
Compliance Officer

Contact details

Tel.: +91 22 7193 4200

E-mail:
shareholders@motilalosu,al

conl
Mr. Navin Agarwal
Mr. Shalibhadra Shah
Mr. Kailash Purohit
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5) Issuance of Non-Convertible Debentures (“NCD") not exceeding ?30,00,00,00,000/-
(Rupees Three Thousand Crore Only) by way of Public Issue/Private Placement in one or
more tIranches.

6) Appointment of M/ s. Makarand M. Joshi & Co. (“MMJC"), Peer Reviewed firm of Practicing
Company Secretaries (Firm Registration No. P2009MH007000) as the Secretarial Auditors of
the Company for a period of 5 consecutive years commencing from the Financial
Year 2025-26 till the Financial Year 2029-30, subject to approval of the Shareholders of the
Company at the ensuing Annual General Meeting.

The requisite details in terms of the SEBI Master Circular dated November 11, 2024 are
provided in Annexure C.

The Board Meeting commenced at 12:50 p.m. and concluded at 02:20 p.m.

We request you to take the above on record and treat the same as compliance under the applicable
provisions of the Listing Regulations.

Thanking you,

Yours faithfully,

Ices LimitedFor Motilal Oswal Financial Se:

ohit
Company Secretary & Compliance Officer

End.: As above
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Independent Auditor’s Report on the Quarterly and Year to date Consolidated Financial Results of
Motilal Oswal Financial Services Limited pursuant to Regulation 33 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 Financial Services Limited

Report on the Audit of the Consolidated Financial Results

Opinion

We have audited the accompanying consolidated annual financiai results of Motilal Oswal
Financial Services Limited (the “Holding Company”) and its subsidiaries (Holding company and
its subsidiaries together referred to as “the group") and its associate for the quarter and year ended
March 31, 2025 attached herewith, being submitted by the Holding Company pursuant to the
requirement of Regulation 33 of SEBt (Listing Obligations and Disclosure Requirements)
Regulations, 2015, (as amended) ("Listing Regulations”)

2. In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditors on separate audited financial results of the
subsidiaries and associate, as referred to in paragraph 12, the aforesaid consolidated financial
results

(i) include the annual financial results of the entities listed in Annexure 1 ;

(ii) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations
in this regard; and

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards and other accounting principles generally accepted
in India, of the consolidated net profit after tax and other comprehensive income and other
financial information of the Group and its associate for the quarter and year ended
March 31, 2025

Basis for Opinion

3 We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under
Section 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under
those Standards are further described in the “Auditor’s Responsibilities for the AudIt of the
Consolidated financial results” section of our report. We are Independent of the Group and its
associate in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India ('the ICAl’) together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Companies Act, 2013 (“the Act”) and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidences obtained by us and the
other auditors in terms of their reports referred to in the paragraph 12 of "Other Mattef’ paragraph
below, is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

4. Attention is invited to

Note. 7 of the audited consolidated financial results of the Company, wherein it is stated that the Scheme
of Arrangement to restructure the business of the Company w.e.f, April 1, 2023, has now been withdrawn

Delhi NCR. Chennai, Bangalore & Raipur
Hons: Hyderabad, Nagpur
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The decision to withdraw the Scheme is based on the Consultation Paper issued by Department of
Economic Affairs which states about amending Rule 8 of Securities Contracts (Regulation) Rules, 1957.
The Company will review & reconsider to file revised Scheme (including updated Financials), if required,
basis publication of final amendments by the Department of Economic Affairs, in this regard.

Our opinion is not modified in respect of this matter.

Management’s Responsibilities for the Consolidated Financial Results

5. The consolidated financial results which is the responsibility of the Holding Company’s Board of
Director’s has been prepared on the basis of consolidated annual financial results. The Holding
Company’s Board of Directors are responsible for the preparation and presentation of these
consolidated financial results that gives a true and fair view of consolidated net profit and other
comprehensive income, and other financial information of the Group and its associate in
accordance with the accounting principles generally accepted in India, including the IND- AS
prescribed under section 133 of the Act, read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in Compliance with Regulation 33 of the
Listing Regulations. The Holding Company’s Board of Directors are also responsible for ensuring
accuracy of records including financial information considered necessary for the preparation of the
consolidated financial results. Further, in terms of the provision of the Act, the respective Board of
Directors/management of the companies included in the Group and its associate, are responsible
for maintenance of adequate accounting records in accordance with the provisions of the act, for
safeguarding of the assets of their respective companies and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making
judgement and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation
of financial results, that gives a true and fair view and are free from material misstatement, whether
due to fraud or error. These financial results have been used for the purpose of preparation of the
consolidated financial results by the Directors of the Holding Company, as aforesaid.

6 In preparing the consolidated financial results, the respective Board of Directors of the companies
included in the Group and of its associate, are responsible for assessing the ability of their
respective companies, to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting, unless the respective Board of
Directors either intends to liquidate the Group or to cease operations, or has no realistic alternative
but to do so

The respective Board of Directors of the companies included in the Group and of its associate, are
responsible for overseeing the financial reporting process of their respective Companies

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

7 Our objectives are to obtain reasonable assurance about whether the consolidated financial results
as a whole is free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with Standards on Auditing, specified
under section 143(10) of the Act, will always detect a material misstatement, when it exists
Misstatements can arise from fraud or error, and are considered material if, individually, or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of this consolidated financial results.

8. As part of an audit in accordance with the Standards on Auditing, we exercise professional
judgement and maintain professional skepticism throughout the Audit. We also:

OffIce: Kolkata, Mumbai, Delhi NCR, Chennai, Bangalore, Ahmedabad, & Raipur

Network Locations: Hyderabad, Nagpur
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• Identify and assess the risks of material misstatement'of the consolidated financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control

• Obtain an understanding of internal controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Holding Company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

• Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group and its
associate, to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the consolidated
financial results or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Group and its associate to cease to continue as a going
concern

• Evaluate the overall presentation, structure and content of the consolidated financial results,
including the disclosures. and whether the consolidated financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

• Obtain sufficient and appropriate audit evidence regarding the financial results of the entities
within the Group and its associate to express an opinion on the consolidated financial results.
We are responsible for the direction, supervision and performance of the audit of financial
information of such entities included in the consolidated financial results, of which we are the

independent auditors. For the other entities included in the consolidated financial results, which
have been audited by other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely responsible
for our audit opinion.

9. We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial results of which we are the independent auditors,
regarding among other matters the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.

10. We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable related safeguards.

11. We also perform procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the Listing Regulations, as amended, to the extent applicable.

OffIce: Kolkata, Mumbai, Delhi NCR, Chennai, Bangalore, Ahmedabad, & Raipur
Network Locations: Hyderabad, Nagpur
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Other Matters

12. a) We did not audit the annual financial results of ten subsidiaries included in the consolidated
financial results, whose financial results before consolidation adjustments reflects total assets of
Rs. 12,27,688 lakhs as at March 31, 2025, total revenue of Rs. 50,584 lakhs and Rs. 2,15,826
lakhs, total net profit after tax of Rs. 15,929 lakhs and Rs. 77,808 lakhs and total comprehensive
income of Rs. 12,379 lakhs and Rs. 77,651 lakhs for the quarter and the year ended March 31,
2025 respectively, and net cash outflow of Rs. 65,637 Lakhs for the year ended March 31, 2025.
Our opinion in so far as it relates to the amount and disclosures included in respect of these
subsidiaries is based solely on the audit report of such other auditors furnished to us by the
management of the Holding Company, and the procedure performed by us are as stated in the
paragraph above.

b) The consolidated financial results include the financial results of four subsidiaries which have
not been audited, whose annual financial results reflect total assets of Rs. 2,766 lakhs as at March
31, 2025, total revenue of Rs. 486 lakhs and Rs. 1,782 lakhs, total net profit after tax of Rs. 79
lakhs and Rs. 260 lakhs and total comprehensive income of Rs. 79 lakhs and Rs. 260 lakhs for the
quarter and the year ended March 31, 2025 respectively, and net cash outflow of Rs. 913 Lakhs
for the year ended March 31, 2025. These financial statements have been furnished to us by the
Holding Company’s management. The Statement also includes the Group’s share of the net profit
after tax of Rs. Nil lakh for the year ended March 31, 2025, in respect of one associate, whose
management accounts have been furnished to us by the Company. Our opinion is so far as it relates
to the amounts and disclosures included in respect of aforesaid subsidiaries / associate is based
solely on such unaudited financial results, which has been furnished to us by the management of
the Holding Company. In our opinion, and accordance to the information and explanation given to
us by the management, unaudited financial results of aforesaid subsidiaries / associate are not
material to the consolidated financial results

13. Our opinion on the consolidated financial results is not modified in respect of the above matters
with respect to our reliance on the work done and the reports of the other auditors and the financial
results/financial information certified by one of the Directors of the Holding Company.

14. As described in Note 11 of the consolidated financial results, the figures for the quarter ended
March 31, in each of the respective financial year are the balancing figure between the audited
consolidated figures in respect of the full financial year and the published reviewed year-to-date
consolidated figure up to the third quarter of the respective financial year. Our opinion is not
modified in respect of this matter.

For Singhi & Co.
Chartered Accountants
Firm Registration No.: 302049E

F\,Q\ /E

bf
Amit Hundia
Partner
Membership No. 120761
UDIN, 25+20 ICI Bri O'THCr979 /

Place: Mumbai
Date: April 25, 2025

OfFice: Kolkata, Mumbai, Delhi NCR, Chennai, Bangalore, Ahmedabad, & Raipur
Network Locations: Hyderabad, Nagpur
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Annexure 1

List of subsidiaries and associate included in the consolidated financial results for the quarter and
year ended March 31, 2025

Subsidiaries (including step down subsidiaries):

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

Motilal Oswal Home Finance Limited

Motilal Oswal Asset Management Company Limited

MO Alternate Investment Advisors Private Limited

Motilal Oswal Capital Limited

Motilal Oswal Trustee Company Limited

Motilal Oswal Investment Advisors Limited

Motilal Oswal Commodities Broker Private Limited

Motilal Oswal Finvest Limited

Motilal Oswal Wealth Limited

Motilal Oswal Securities International Private Limited

Motilal Oswal Capital Markets (Singapore) Pte. Limited

Motilal Oswal Capital Markets (Hong Kong) Private Limited

Motilal Oswal Asset Management (Mauritius) Private Limited

India Business Excellence Management Company

Motilal Oswal Finsec IFSC Limited

16

17

18

19

Motilal Oswal Broking and Distribution Limited (Formerly known as
Glide Tech Investment Advisory Private Limited)

TM Investment Technologies Private Limited

MO Alternative IFSC Private Limited

Motilal Oswal Custodial Services Private Limited (Formerly known as
Gleiten Tech Private Limited)

Associate:

India Realty Excellence Fund II LLP

Office: Kolkata, Mumbai, Delhi NCR, Chennai, Bangalore, Ahmedabad, & Raipur
Network Locations: Hyderabad, Nagpur
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Particulars

Revenue from operations

(1) Intcrcst income

(iD I)lvidcnd income

(iii) Rcnt income

(iV) Fcc and commissIon income

(v) Net gain on fair value change

ai) Other operating income

(1) Total revenue from operatil
(I1) Other Income

t

Expenses

(D Finance cost

(Ii) Fees and commission cxpcne

(iD Imparrnrcnt on financial instruments

:it) I".rnploycc bcncfits cxperues
(v) Depreciation and anrortisation expenses

(Vi) Otlrcr cxpcn:'vs

t

(V) Profit / (Loss) before exceptional items and tax (II]
VI) I':xCCDtiolul items

(VII) Profit / (lass) before tax and after exceptional items
Tax expense/(credit)

(1)Current tax

(2)Dcfcrrc•d tax cxpcnw/(credit)
3)Short/(excess) provision for earlier years

t credB

Profit after tax (VII)-(VII.
t

(XI) Profit after tax and share in profit/(loss) of as80date (IX)+(X)

(XII) Other comprehensive income

(D Items tInt will not be reclassified to profit or loss

(a) ltcmcasurcnrcnt of the dcfuwd employee benefit plans

(b) Clungcs ttl fair valuc gain/(loss) of F\’OCI equity urstrumcnts

(c) Dci'crrcd tax on rtcrns tlut urE nt)I be reclassified to profit and loss account (Refer Note 9)

(ii) Itcn is that u'ill bc reclassified to profit or loss

:a) DerivatIves designated as cash flow Ircdgc
(b) 'l'ax impact on thc above

t

t

,N) Net profit attributable to:

Owners of parent
Non-controlling interests

Other comprehensive income/Goss) attributable to
Owners of parent

Non-controlling interests

Total comprcllensive inco====i=im
Owners of parent

Non.controlling interests

(XVII) (a) Paid up equity share capital (Face value Re.1 per share)

(b) Other Equity
(XVIII) Earning per share (EPS)+

Basic F.PS (Am(>unt in Rs.

I)iluted EPS ('\mount m Rs.)

EPS for tllc quarters is not anllual acc

# Refer note 1 1

For the quarter ended

31 Dec 20®

:Unauditl

31 Mar 2025

#

58,4&II

951

1

1,oz3361

(4Z989)

1 ,0991

ml
1 1.8291 2.5651

ml

29, &+91

27,0391

179:

+3,250,

W6

,666)

12, 1421

(6,915) 1

(1,575) 1M

(6,319)

(114)

(18,025)
2,608

(553) 1

139

mI

@

m7l7
158

mI
(3)]

m2
1551

5,9931

(1.08)

(1. M)

31 1Ma @41

(Audited)#

60, 470

27

1

1 , 14,795

23,358

691

ml
2,565

2,01,905]

56,111

61

1

1 , 14,964

42,370

1 ,877

B2

1,809

nmE

30,2021

36,670

1 ,731

39,828
239+

13,396

31,915

30,290

(860)
45,819

2,730

17,945M M
m9D4 66:

a974,066

14,958

5,871 1

(318)1

BE!]

16,916

588

(38)

a6]
a2

72,460

a6

56,600

(360)

( 10,776)

1 ,322

(99)

: 12,6 15)

1 ,830

a9

a-iii
mI

mi1

m7
1551

BEi;!®
148'

ml
4

B9

(3)]

B6
152

L490

m4
152

5,993

9.43

9.26

12. 1 5

12. CH

ial

\

For the year ended

31 Mar 2025

,uditec

a+1,332
1,001

381

4,54,6331

1,29,0371

4,8641

m8
7,8171

ma

1,29,&+61

1,32,9061

8691

1,74, 1391

9,8761

71 , 4601

MaEI

= B3

M
58,2271

15,02+ i

(1,#3) 1
WE

2,50,818

C)

2,50,8181

(935)

1 ,368

(793)

(553)

mao

ms
654

(769)

15)

m4
6491

l–––
5,9931

ILOL940 1

41.83

+1 .01

31 Mar 2024

M(

53

3,65,783

1,46,511

6.06(

7, 10,471

7,290M

1 ,03,898

1, 15,518

5,398

1 ,32,981

8,258

48,52(

WI

WO

3,03, 188

43,+15

15,507

(326)

B:BBa

2,44,561

(5 10)

19, 121

(115)

W8

W6

2, 44, 10-

455

2,62,602
455

L490

8,7L687

+1.16

40.73
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o

Particulars

Wag
1 Financial assets

(a) Cash and cash equivalents
(b) Bank balance other than (a) above

(c) Rcccivablcs

(D Trade rcccivablcs

(I1) Other teceivablcs

(d) Loans

(c) Investments

(D Other financial assetsamMM
12 Non.financial assets

(a) Current tax assets (nct)

(b) Deferred tax assets (net)

(c) Property, plant and equipment

(d) Caprtal work in progress

(c) Other Intangible assets

O Other non-financial asscts

gIj$ - t):mil - fWm
'otal Assets

II. LIABILITIES AND EQUITY

Liabilities

1 Financial liabilities

(a) Payable s

(D Trade payable Ii

(1) total outstanding dues of micro cntcrpriscs and small enterprises

(b) total outstanding dues of crcditor other than micro enterprises and

(I1) Other payablcs

(D total outstanding dues of micro cntcrpases and small enterprises

(iD total outstanding dues of creditor other than micro enterprises and

(b) Debt securities

(c) Borrowings (Other tlun debt securities)

(d) Deposits

(e) Other financial liabilities

Htm]BEM

bvnall enterprises

small enterprises

12 Non . financial liabilitie8

(a) Current tax liabilities (nct)

(b) Provisions

(c) Deferred tax liabilities (nct)

(d) Other non - fInancial liabilitl

Sub - total non - firmm!
m3

(a) EquIty slurc capItal

(b) Otlrer equIty

(c) Non-controlling tntcrcstsaMM
t

,HI a $'
tt

'}b3'

(Rs. in Lakhs)

MI
'lIR1--

T
BEN

31 March 2025

allll

6,60,023

3,89,750

2,40,3601

1131

10,45,0321
8,85,UNI

55,6931

inEI

1,1971

7,0651

73,0811

10,059

3,710

27,5631

Mma

B3

2, 1 141

5,29,9621

10,25,6971

4,47, 4G+1

4,2001

1 ,99,3751

aREa

5,2221

9,6761

51,1521

10,7711

m:2

5,9931

11,01,9401

5,1 ++1

ITjan

33,$38 aD

IMliml

1 ,91,812

8

IO,W,636

6,50,065

36,303

B:uxBph}#

a768

5,826

56,936

3,389

24.(H7

&

W

2,697

5,53,675

8,51 ,052

5,?i,StD
4, 187

3, 10,422

M

4,311

8,597

35,402

I1195

BBlIIm

1 ,490

8,71 ,687

3,697

WHEn

31,82,921
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a

Particulars

ESaB&BiiIr 1c) ][IrIL 1E ) P 1e r t1 ( 1 r1 g II Ii t 1 v1 ties

Profit before taxation

Adjustments for:

Impairment on financial instruments

Dcprcciation and amottisation cxpcnsc
Provrsron for gratulty

Foreign currency translation reserve

Employee stock option cxpcnditurc

Profit from partnership gain

Nct loss/(gain) on faa value change

Net loss/(gaul) on saIc of investment

Profit on sale of property, plant and equipment (Net)
Intercst income

Dividcnd income

Interest expense pertainIng to lease liability

Adjustment for working capital dhanges
(Increase) / decrease in trade rccci\'ablcs

(Increase) / dccrease in other recciublcs

(Increase) / decrease in other financial assets

(Increase) / decrease in other non financial assets

(Increase) / decrease in loans

Investment in Fixed deposit luving maturity more than 3 months (net of maturity)

(Increase) / decrease m liquid investments

Incrcasc / (decrease) in trade payablcs
Increase / (decrease) in other financial liabilities

Increase / (decrease) m other non financial liabilities

Increase / (decrease) in provision

Cash (used in)/generated from operations

Direct taxes paid net

t bused inmenerated framr
B. Cash flow from investing activities
(Purclrasc) /sale of Property, plant and equipment

Purclusc) /sale of caprtal work in progress

(Purcluw) /sale of other Intangible assets
Purchase of Investments

Sale of Investments

Intcrcst received

Dividcnd received

t om Investing activities (B:

C. Cash flow from financing activities

Issue of Share capital including Securities premium

Ptocccds from/(Repa}ment) of dcbcnturcs

Proceeds from/(Repa}vncnt) of commercial paper
Proceeds from borrowings other than bank

Rescwe adjustment of merger

Procccds from/(Repayment) of other borrowings

Dividend paid

Increase/ (Decrease) in unpaid dividend
Interest paid on lease liabilities

Payment of lease liabilitIes

Investment by/ (purchase) from Non conttollin
e t enerated from Fin:ln(

Deposit

r g the year (A+B+C)

,HI &
C

t

As at

31 March 2025

[ &mIXed) I (AuM

3,22,6261

8691

9,8761

1 ,7031

212

5,8761

O

(7a368) 1

(56,668) 1

(9)1

(49)1

(1,o01)1

1 ,1771

B2

(49,414) 1

( l05) 1

( 19,390) 1

(3,516) 1

(40, 194) 1

2,87,730

(24,997) 1

(24,296) 1

(1 ,58, 148) 1

(1 , 425) 1

(1 ,559) 1

m7m
m2

(18)(++)

( 10,059)

(322)1

(1 ,87,752) 1

1 ,07,3991

491

1,ool1

:1,07,728:

7,1711

43, 1731

1 ,31 , 4721

16, 121

(9a 165) 1
(29,985) 1

41

(1 , 177) 1

(3,m)I
141

18941m
Mm

(Rs. in Lakhs)

As at
31 March 21)at

3,03,188

5,398

8,258
1,120

Gt

2493

(1)

( 1 ,26,271)

(20,240)

94

(158)

(858)
831

W7

(91 ,829)

(6)

(7, 135)

4,581

(2,85,344)

(5a503)

5,424

a06, 146
51 ,324

5,957

(2716)

7,816

(+2,780)

(34,964

( 1 5,077)

542

(54,051)
42,891

158

858

1,679-

7,728

57,579

96.961

+ 1

1 ,9Z429

(25,241)

(1)

(831)

(2,519)

4,017

57

W3

gaIEn
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o

Particulars

( In-II I ITI il111Ci

Schcdulc bank - in Current accounts

Cheques in hand

FIxed DeposIt with orIginal maturity within 3 months

Cash mM:laIII@tFl i M
j£q++nil.1.7 ,tl,t.1%t11:€.tVqt.it in

bst Bank & book overdraft)

Cash and cash equivalents as at end of the period
Cash on hand

Schedule bank - in Current accounts

Cheques in hand

FRed DtT)osrt with origInal maturity within 3 months

MmMMt ]
1 'c,>: 13c>ok a11cl IIl na
a & book overdraft)

Changes in liabilities arising from financing activities

Opening balance of debt securities, borrowings (other than debt securities), lease Uabilide8 and subordinated Habilities

Opening balance of borrowings

Proceeds from issue/(Repayment) of dcbcntures

Proceeds from/(Repa}lncnt) of commercial papcr
Changes in lease liabilities

Rcpa}rncnt from borrowing other than bank

Lroceeds from/(ReIn}'ment) of other boaowings

Notes

(D The above Statement of Cash Flow has been prepared under indirect method as set out in Ind AS 7, 'Statemcnt of Cash now', as specified under section 133 of the Companies Act, 2013

rcad with the Companics (Indian Accounting Standard) Rules, 2015 (as amended)

(b) Figures in btackcts indicate ca slr outflows.

(ii) Net cash flow from operating activities excluding Increase/decrease in fL\Cd deposit is (Rs. 1,66,269 lakhs) and Rs.16, 460 lakhs for the half year ended 31 Nlarch 2025 and 31 Nlarch 2024
spccti\-cI)

’Pa2e 4 of 7

(Rs. in Lakhs)

As at
31 March 2025

As at
31 March 20a

Mg
403

a70,769

886

2,56,5a)

m5
n]IIII
5, 13©EI

2,37,631

aRM
!!a:1:3:1

403

2,70,769

886

2,56,509

282

1 ,86,8071

38,4891

4,34,++61

mIlIE
M
mlIMU

B@@[@

RiBliga
EZInE

13,&+,791

43, 1731

1 ,31 ,4721

4,961

16, 121

(9Z 165)

BaBa

10,3&780

57,579

96,960

5,CH2

1.9&429

HWa

Mumbai
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’ltIi N '

Consolidated notes

1) The consolidated financia] results have been auditied by the Audit Cornrnittee and arbsequcntly approved by the Board of Directors of the N[otilal Oswal Financial Services Limited (the

I'Company) at its bIceting held on Friday, Apd 25, 2025, in terms of Regulation 33 ofSEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulatloru"). Tllcsc

Comolidatcd Fhunchls for the quarter and year ended blarch 31, 2025 have been audited by the Statutory Auditors, Nt/s. Singhi & Co., Chartered Accountants

12) Tbc comohdatcd 6nancbl rcaJts of the Xlotihl OsNal Fmancbl Scr\ices Limited. include audited results of the wbsidbdcs - \{otdal OSWBl Investment Advisors Limited (ICR)%), Nlotikl
'swal Commodities Broker Pri\atc Limited (lm/o), blotaal Oswal Finvest Limited (1(XP/o), Nlotilal Oswal \Wealth Limited (1(XP/o), biO Alternate Investment Ad\isots Private LimIted (lm)'o),

Nlotilal Oswal Asset Nlanagement Company Limited (1(D%), Nlotilal Oswal Securities International Private Limited (1(X)%), Nlotilal Oswal Home Finance Limited (96.94%), Ntotilal Oaknl

Finsec IFSC Limited (ICXP/o), blotilal Oswal Broking And Distribution Limited (Formerly Glide Tech Investment Advisory Private Ltd.) (1(XP/,), Tbl Investment Technologies Pvt. Ltd

(61.6+o/o), Nlotlal OwaI Custodial Services Pri\ate Limited (formerly knwon as Glciten Tech Private Limited) (1(XP/,), Nlotlal Oswll Trustee Company Limited (1(XP/,), Nlotilal Owal Capital

Limited (1(XP/o), NO Altcnutive IFSC Pri lute Limited (ICXP/o), and management cati6cd awlts of the subsidiaries - blotilal Oswal Asset blanagement (Nlaudtius) Private limited (1(X)%),
\lotlal Oswal Capital Nlarkcts (Hongkong) Private Limited (1(XP/o), Nlotilal Oswal Capital Nlarkets (Singapore) Pte. Limited (ICXP/,), India Business Excellence Nlanagunent Company (ICX)%),

and Associate, India Realty Excellence Fund II LLP (20.++%)

3) Consolidated segment rc,ults for the quarter and year ended 31 NIarch 2025 is as follows:

Particulars

[R®vcntlc:
L Wealth M,
a) External Revenue
b’i Illtcrc st itlct JIll:

a8apital blarkcts
a) Extcm=
b) Intcrcst Income

s

a) External Revenue

b) Intcrcst Income

HoMr Ml

a) External Rcvcnuc

b) Intcrcst Illcotnc
r
a) External Revenue

b) Intcrcst Itlcomc

r
-;Rtml it=
b) Interest Incomemt
a) Extcrll5FIFMuc

1. Wealth Nlanagemcnt

mET=E=jcnse
b) Dcprcctation and atnortizatiotl

2. Capital Markets
mltercTEiM
b) Dcprcclatic)II and atnc)rtUatic)11

s

a) Interest lixpcrbc

imcclat KJIllini:=
©

a I11tcrc st I'-.XI)cII sc

b; Lr 1 alld anlortl/atIt)tl

5. Treasllr\' Invcsmnts

mi==G==;
b) Dcprccia tion and atnortUation

6. Inter-Segment

m;i=t E=
c) Dcprcclatlon and am(irtlzattc}n

mt
a) Interest Expense

b) Dcprcciation and amortization

,HI a

For the quarter ended

31 Dec 2081

nauditcl

96,391

61 ,830

34,561

14,320

12,+TS

1,&+5M
+9,406

18,951

1+7
1 ,885

16,a)6

(33,763)

’54,588)
826

(22,342)

(8,636)

13,705)

1,20,855

62,37 1

W

Mi
2, 115

M
162

13,345

41

i!!!!iM;

laurn ba

t

(Rs. in Lakhs, unless otherwise stated)

31 Mar 2031

(Audited)#

97,758

61,867

35,891

15,852

14, 192

1 ,660

75,550

55,887

19.663

®6
895

15,388

17,657

17, 162

+95

(21, 194)

(8,56-

:12,67

2,01,905
1 ,41 ,436

HO

1,07,846

70,2++

37,602

10,319

lglaEgl

1,536

64,484

50, 1 55

14,329

15,561

1,151

14,410

jll®E3gl
40,308

330

®2

(9, 559)

(12,096)

2, 17, 193

1 ,6 1 ,082

W

111
1 ,950

15,976

HO

72

5,596

205

M(
BBb/i

12, 450

42

nl

41

jlPall:01Jl

M
M

For the year ended

31 Mar 2025

@WtiBt

4,20,614

a60,SCH

1,54,110

62,683

55,960
6,723

2,63,673

1,93, 162

70,511

65,156

4,386

60,770

LIL630
1 ,09,589

aDII
(82,034)

(32,211:

( 49,823)

8,4L722

5,97,390

U3

74,}+2
8,073

31,119

812

26,750

554

48,657

166

W

1 ,29,&+6

9,876

31 Mar 202i

(Auditl

3,4L565

220, 1 &+

1,21,381

45,291

39,970
3.321

1,97,071

1 , 47,773

49,298

58,907

3, 140

55,767

L45, 100

1 , 43,72 1

1.378

(70, 172:

(28,233)
(+ 1 ,931

7, 17,761

5,26,555

1 ,91.2 tH

61,114

6,605

1 9,751

705

ajIRE
521

]II.'),'

193

(+3,016'

(P,
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Profit before tax:

II. Segment results

mVcatiiRl;
(b) Capital Markets

(c) Asset and Private U-t===
(d) HomeZlii
@ Treasury Investments

Less : Inter segment

bol
Total segment results

Particulars

Tax expense:

mt :=
Dcfcrrem
8lort /Msi-j=omiTiii

O

Add : SII„. ,fBimaRT:====minaii
Profit after tax including share of associate

Uss: Non contro11lfM1

t =;;;tibiaMB-6==eM

III. Segment M
(a) Wealth Mar=e:i
(b) Capital Nlarkets

:c) Asset and Privatc \\

(d) ImE;iIi:
e) Treasury Investmen1
Ix:ss : Inter segment

Total segment assets

'altl\ \lamg=ii

IV. Segment liabilitie;

(a) Wcaltlm====R-all
a-=sset and p=f;;i
(d) 1 lome finance

(c) Trca$ulry Investments

Less : Interm;Tim
rhe ©ouP has reported se©lcnt infonnation as per IndIan Accounting Standard 108 on 'Operating Segments’. As per Ind AS 108, segments are identi6cd based on management’s evaluation o

fuuncial information for allocating resources and assessIng performance. Accordingly, the Group has identi6ed Gre reportable segments, namely D Wealth Management b) Capital Markets ii)
\ssct and Private Wealth blanagemcnt iv) Home finance and v) Treasury Investments

I+) During quarter ended June 30, 2024, Retail broking & distrIbution, a sub division of the Capita1 markets segment has been extracted and presented as a separate segment &om ,t) wmdy

"Wealth Nlanagement" to aliB1 with the chanMg needs of customers towards comprehensive wealth management solutions. Consequently, " Asset & Wealth Nlanagement" Segment has been
jrepluascd as " Asset & Private \\’ealth Nlanagemcnt"

ISeWcnt and sewental hwtes have been reorganized across aU reporting periods. The above mentioned changes do not have any impact on the hunchl statment of the company for either ol
the peaods presented herein

5) During the quarterl India Ratin© has af6aned IND AA/Positive for the non-convertaHe debentures, IND PP-bIll)/M Positive for Ii)ng Term Principal Protected Market Linked
Dcbeatures and IND M/Positive for Bank Ix>ans. India Ratings has assigned & afErmed IND Al+ for Commercial Paper of the Modlal Oswal Financial Services Limited.. ICM Lhnited Ins

aafRrmed pCRA] AA (Posith'c) on Bank Lines and [lCRA]AA (Positive) on non.convertible debentutes. ICRA Lhited also rcaf&med and assigned [ICRA] Al+ to the Commercial Paper
ProWaune of the Nlotilal C)wal Financial Services Limited.. There has been no change/modification to the rating by Crisil Ratingp in the current quarter ended Nlarch 31, 2025

T=H
8,66( 1

B7
4,615:

Ml
]8

@

For the quarter ended

31 m
:Audited)

31 Dec 2024

Jnauditel

Ul

Tr

’1,574)

@Elg§

HI

(6,319)
iSS

g477-)]

liMaM
HIm
m&I

m3

®3

TEn:931
M3

MI

TiaTRIM
(72, 493)

M1

nBm
25,791

a8
M4

301

a9

25,509

8,027

31,185

4,786
3,937

622

M
mo ––Wii

31 Mar 20a

16,916

588

R(
W

14,958

5,87 1

(318)

W2

Ms
148

mE

72,460

EIM

a7

20,©6–2]

Ml

m3

IS:231
6,39,7641

BTaml
man

m3
21 ,534

T;33771
4,67,66l4

8,99,291

(3,22,291)1

®3

ml
n3

n7
3,26,+91

MI
(15,53iH

m3

18,OO,017

M)
W)

3,28,388

51.825

M7
m2

1 ,G+,5791

M3

1 ,08,4021

Ml

Q1
M 1

Mm

For the year ended

31 Mar 2025

(Audite(

M
Ml

MI

m2
no

m2
m4

-maG

z:a)aM
1 ,67,741m
mS;91
R;all
m3

18, 18,940

3,864 :

8( ),( )67

ml
45,137

(72,493)1

®2

81,221

269342

80,637

17, 128

98,383

(523)

WO

WO

31 Mar 2024

(Audited:

+3,++5

15,507

(326>

2,44,562

(1)

2,44,561
455

mB

20,26,562
13, 424

3, 1 S,93(;

4,55,209

6,39,76+'

(a67,977)

WI

16,81,31 1

2, 130

2,70, 476

3,26,495

41,168

:15,533)

W3
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t a md year ended 31 March 2025

tespccti\’eIY, the Finance Committee of the Board of Directors of the Nlotilal OmnI Financial Services Limited. at their Nlecting held on June 11, 202+ had allotted ++,77,8Z7a) Bonus Equity

SIutcs to the eligible Shareholders of the Nlotilal Osu21 Financial Scn'iccs limited., in the ratio of 3: 1 ic. 3 (Three) new fully paid-up Equity Shares of Re. 1/- (Rupee One Only) each for every

1 (One) exkting RllIY paid-up EquitY Share of Rc. 1/- (Rupee One OnIY) each, whose names appeared in the Register of Members/List of Bcnc6cial Owners maintain by tllc
Compn}’/Depostodcs as on the Record Date ie. Junc IO, 2024. The said Bonus Equity Slates ranked pad.passu in all reverts with the existing Equity Stutes of the Motlal c)wal Fhnchl

Sen’ices IJmited' incIudmg dividend entitlement. Consequent to the Bonus Issue, the Earnm© Per Share (Basic and Diluted) have been adjusted for an the comparative periods presented

7) The Board has approved the withdrawal of the Scheme of Arrangement entered between Xlotdal Oswal Fhuncbl Services Ltd., Xlotilal Oswal BroW and Distribution Ltd. and Xlotlal
Obxal Wealth Ltd-, which was ptcviousIY approved bY the Board in itS Meeting held on July 27, 2023. The object of this Scheme was to align the Company’s holding and business structure in

terms of requirement of Rule 8(1)(D & 8(3)(D of the Secutitics Contracts (Regulation) Rules, 1957 (“SCRR’). However, the Department of Economic Affairs (“DEA”), Government of India
luis lssued a Consultation Paper in the month of September 2024 with respect to proposed amendment under Rule 8 of the SCRR allowing the investments made by a broker in any Group

Company out of retained earnings. Further, the said Consultation Paper 'inter-alia’ states that 'ProlibitkB the maW of any investments by a broker1 including in Group Companies) may place

unteasonabIc fcttets on its abilitY to uw its cc:tamed earnings as pcr itS commercial ptudence’. Now, the DEA may notify the said proposed amendment under Rule 8 of the SCRR. In vic\v of

the above, the Boatd has apptovcd thc withdra xml of the existlng Scheme and will review & reconsider to RIc revised Scheme (including updated Financials), if required, basis publication of
final amendments by the DEA, in this rc93rd

8) Pursuant to the exenlsc of L’:mplo}’cc Stock OPtiolu; under various Employee Stock Optioru Schemes, the Company has allotted 35,DO and 25,23,828 Equity Slurcs to the Employees durh
the quaact and year cnded Nlarch 31, 2025, rclpectivel}

9) On 4th '’\pdl 2025, the pouP has incorporated a new fore@ subsidiary namely " Nlotdal OsxbaI Intcrnational \Wealth Nlanagement Limited" in Dubai International Financial Centre
(“DIFC’) which has bccome a wholly oubcd step down subsidiary of Nlotlal Otwal Fhunchl Services Limited

10) ’1'11c audited Conxllidated financial aWlts of Motilal O laval Financial Services Limited are available on the Company's website, www.motilaloswalgroup.com and on the stock exchange
jwcbsitc wv\v.nscrndia.com and www.bseindia.com

11) The MRS for the quarter end c:d Nlarch 31, 2025 aId the quarter ended Nlatch 31, 202+ reflect the differences between the audited amounts of the hunch1 year and published unaudited

jaccounts of the nine months period ended Dcccmbt'r 31, 2024 and nine months period ended December 31, 203 respectivel}

12) The amotlnts re£lcctcd as 'Ci" in the Financial InfotmatioIr arc values with less than rupees one laHu.

13) '11rc previous quarter/year fi©lrcs have been regrouped/reclassified wherever necessary to confum to the current quartet/year presentation.

For and on behalf of the Board of
Motilal O8wal Financial Services Limited

\a A-

Place: \fumbai

Date: 25tlr April 2025

Non.

DIN oo02l533
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Mumbai - 400 013 (India)

T +91 (0) 22 6662 5537/ 5538
E mumbai(a)singhico.com

www.singhico.com

Independent Auditor’s Report on the Quarterly and Year to date Standalone Financial Results of
Motilal Oswal Financial Services Limited pursuant to Regulation 33 and Regulation 52 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended

To the Board of Directors of Motiial Oswal Financial Services Limited

Report on the Audit of the Standalone Financial Results

Opinion

1 We have audited the accompanying standalone financial results of Motilal Oswal Financial Services
Limited ("the Company") for the quarter and year ended March 31, 2025 attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
Regulations"), which has been initialed by us for identification purpose only

2 In our opinion and to the best of our information and according to the explanations given to us, these
standalone financial results

1) are presented in accordance with the requirements of Regulation 33 and Regulation 52 of the Listing
Regulations in this regard; and

ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable accounting standards and other accounting principles generally accepted in India of
the net profit including other comprehensive income and other financial information for the quarter
and year ended March 31, 2025

Basis for Opinion

3 We conducted our audit in accordance with the Standards on Auditing ('SA’s) specified under Section
143(10) of the Companies Act, 2013, as amended (“the Act)”. Our responsibilities under those Standards
are further described in the “Auditor’s Responsibilities for the Audit of the Standalone Financial Results"
section of our report. We are Independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India ('the ICAl’) together with the ethical requirements that
are relevant to our audit of the financial results under the provisions of the Companies Act, 2013 ("the
Act”) and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

4. Attention is invited to

Note. 7 of the audited standalone financial results of the Company, wherein it is stated that the Scheme
of Arrangement to restructure the business of the Company w.e,f. April 1, 2023, has now been
withdrawn. The decision to withdraw the Scheme is based on the Consultation Paper issued by
Department of Economic Affairs which states about amending Rule 8 of Securities Contracts
(Regulation) Rules, 1957. The Company will review & reconsider to file revised Scheme (including
updated Financials), if required, basis publication of final amendments by the Department of Economic
Affairs, in this regard

Our opinion is not modified in respect of this matter

SAt &
+t

Office: Kolkata, Mumbai, Delhi NCR, Chennai, Bangalore & Raipur
Network Locations: Hyderabad, Nagpur
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Management’s Responsibilities for the Standalone Financial Results

5 These financial results have been prepared on the basis of the audited standalone annual financial
statements. The Company’s Board of Directors is responsible for the preparation and presentation of
these standalone financial results that give a true and fair view of the net profit including other
comprehensive income of the Company and other financial information in accordance with the
applicable accounting standards prescribed under Section 133 of the Act read with the rules issued
thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 and Regulation 52 of the Listing Regulations. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the standalone financial results
that give a true and fair view and are free from material misstatement, whether due to fraud or error

6. In preparing the standalone financial results, the Board of Directors are responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so

7. The Board of Directors are also responsible for overseeing the Company’s financial reporting process

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

8 Our objectives are to obtain reasonable assurance about whether the standalone financial results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that
an audit conducted in accordance with Standards on auditing will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these financial results

9. As part of an audit in accordance with Standards on auditing, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the standalone financial results, whether
due to fraud or error. design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control

• Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, Under section 143(3)(i) of the Act, we are aiso
responsible for expressing our opinion on whether the Company has adequate internal financial
controls with reference to financial statements in place and the operating effectiveness of such
controls

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors

Kolkata/ Mumbai, Delhi NCR, Chennai, Bangalo're, Ahmedabad, & Raipur
Hyderabad, Nagpur
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• Conclude on the appropriateness of the Board of Director’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Company’s ability to continue as a

going concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the standalone financial results or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern

• Evaluate the overall presentation, structure and content of the standalone financial results, including
the disclosures, and whether the standalone financial results represent the underlying transactions
and events in a manner that achieves fair presentation

10. We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

11. We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Other Matters

12. As described in Note 10 of standalone financial results, the figures for the quarter ended March 31, in
each of the respective financial year are the balancing figure between the audited figures in respect of
the full financial year and the published reviewed year-to-date figures up to the third quarter of the
respective financial year

Our opinion is not modified in respect of this matter

For Singhi & Co.
Chartered Accountants
Firm Registration No.: 302049E

iM &

Amit Hundia
Partner
Membership No. 120761
UDIN, 25 1 lo:+61 BmDTtIF6\2+

Place: Mumbai
Date: April 25, 2025

Kolkata, Mumbai, Delhi NCR, Chennai, Bangalore, Ahmedabad, & Raipur
Hyderabad, Nagpur
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Revenue from operations

(i) Interest income

(ii) Dividend income
(iii) Rent income

(iV) Fees and commission income

Brokerage and fees income 48,762

13,589
(41,719)

381

82,135
3,035

Other commission income

(v) Net gain/(loss) on fair value changes
(vi) Other operating revenue

(1) Total revenue from operations
(I1) Other Income

@nImH)T_ _ I ,

Expenses

(i) Finance cost

(ii) Fees and commission expense
(iii) Impairment on financial instruments

(iv) Employee benefit expenses

(v) Depreciation and amortisation expense
(vi) Other expenses

O

©mW©mWaBWX

26,846

2,302

15,107

!! r1;!!==nj:1 1ii

Tax expense/(credit)
(i) Current tax

(ii) Deferred tax (refer Note 8)

(iii) (Excess)/ short provision for earlier years

MmmBB
mO$t/(IOSS) after tax (V-VI)

[ejlIMdc{.I „1.ldqllq,Hrl'31llq.1,',1'1

(i) Items that will not be reclassified to profit or loss:

(a) Remeasurement of the defined employee benefit plans

(b) Changes in fair value gain/(loss) of FVOCI equity instruments
(c) Tax related to items that will not be reclassified to profit

and loss account (refer Note 8)

(VIII) Other I

=„„I
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Earnings per share (EPS)*

(Face value Re. 1 per equitY share)
Basic (amount in Rs.)

I nt in Rs.)

# See Note 10

* EPS for the quarters is not annualized. Also refer note 6.

37,451

23,066
605

59,422

8,793
15,956

129

1,23,784
3,907

TMT9r
19,872

24,084

(254)

3,653

(5,713)
88

(1,972)

Fm

(55)

( 14,400)

noM

38,929
18

537

70,822
10,504

18,844

1,279

1,48,471
1,950

20,961
26,765

193

26,778

2,440
13,618

7,449 1 8,649
581 1 901

(33)1 (280)
7

@KL5 @

t63)

(11,524)

1,664

Mill

4.83
B4lmsI

q&r)

'grMumba

gW>

(Rs. in lakhs, unless otherwise stated)

a-arch 2024
+b'#! :a:';Ad. ' :. - '.'...nnT(Audited)

32,211

14,299
512

16,0121 81,219 1 46,636

34,6781 1,21,468 1 1,08,736
2,2631 889 1 3,791

24,2251 1,08,644 1 81,536
2,1321 8,739 1 7,203

10, 1921 54,084 1 37,252F) m8m=uaHaa=BEEn

33,657

3

(296)
(11,789)

1,423

ml

8.68
8.60

94,990
14,565

1,969

1,54,466
23,370

2,211

2,34,852

25,534

79,867
4,490

4,56,267
8,113

2,58,958
38,892

55,405
2,633

S,35,935

11,898

5,47,833

23,271

7,197
(280)

30,188

27,886

5,716
55

(381)
12,657

(633)

715

(669)1 592

5 -aTia
1,61,906

1,490

23.26

22.81
25.13
24.87
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s iiirwise stated

I ASsrrs

Financial assets

Cash and cash equivalents
Bank balance other than above
Receivables

(i) Trade receivables

(ii) Other receivables
Loans
Investments
Other financial assets

I - total financial assetsSu

Non .nnmMe
Current tax assets (net)

Investment Property
Property, plant and equipment

Capital work-in-Progress
Other intangible assets
Other non - financial assets

lb . total non - fInancIal

O

II LIABILITIES AND EQUITY

Liabilities

1. Financial liabilities

Payables
(i) Trade payables

(i) total outstanding dues of micro enterprise and small enterprise
(ii) total outstanding dues of creditors other than micro enterprise and small enterprise

(ii) Other payables

(i) total outstanding dues of micro enterprise and small enterprise

(ii) total outstanding dues of creditors other than micro enterprise and small enterprise
Debt securities

Borrowings (Other than debt securities)

Deposits
Other financial liabilities

Sub - total

2. [bgmo !finaMr l®l ®Me
Current tax liabilities
Provisions

Deferred tax liabilities (net)
Other non - financial liabilities

t
3. Equity

Equity share capital

;$$?-$$ ifg{-' Hall$gf$+?in4p;:i

TaMa M,i:ties alrld 'eqMj'

m
31 March 2024

-WEed)

2,79,799

6,74,092

4,78,310
3,87,126

1,46,628

1,975

3,48,676

5,47,650
24,755

),23,575

1,85,512

3,130
4,07,858

6,41,823

43,418

M7

381

7,529

60,867

3,111

3,221

9,805

7,586
47,143

2,722
5,971

2

1,570

4,93,601
1,755

S,16,796

7,15,453

1,56,106
4,146

1,17,461

4,51,041

2,22,150

4,132
2,73,679

1,69,553

95

4,167

14,579

7,009

6,297
20,255

5,515
mo

,7T.

5,993
7,05,694

1,490
5,90,104

i,91,594

mB
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Maow from opT;-Z==;;ITeT
Profit before taxation
Adjustment for:

Unrealized (gain)/loss
Employee stock option scheme cost

(Gain)/loss on lease
Interest expense on lease

Interest Income on Financial assets

Depreciation, amortisation and impairment
Dividend income

Profit on sale of investment

Gain on partnership firm

(Profit)/Loss on sale of Property, plant and equipment
Impairment on financial instruments

Operating profit

Adjustment for working capital changes
Increase/(decrease) in provision
Increase/(decrease) in other financial liabilities

Increase/(decrease) in payables
Increase/(decrease) in other non financial liabilities

(Increase)/decrease in loans

(Increase)/decrease in other financial assets

(Increase)/decrease in other non financial asset
(Increase)/decrease in trade receivables

Clncrease)/decrease in fixed deposit (Original maturity of more than 3 months)
(Increase)/decrease in liquid investment

Cash generated/(used) from operations
Direct taxes paid (net)
Net cast b+g}#=qf£fj£gi#JTHB©&€£={#E

B. Cash flow from investing activities
Proceeds from sale of investment

Proceeds from sale of equity shares in subsidiary company

Purchase of equity shares in subsidiary company
Purchase of Investments

Purchase of Property, plant and equipment

Sale of Property, plant and equipment
Purchase of intangibles
Dividend Income

u$iiiWiiiii71ifaIBaiBidti:i'ii:g##iiMI

C. Cash flow from financing activities
Payment of lease liabilities

Interest paid on lease liabilities

Proceeds/ (repayment) of borrowings & debt securities (short-term)
Proceeds from issuance of debt securities (long-term)
Repayment of debt securities

Proceeds from issue of equity shares
Premium on issue of equity shares

Proceeds from deposits received
Dividend paid

(Increase)/decrease in unpaid dividend

®®

A

}}\
+1 X Aa-feD_

J

IAurdii’t'ed

1,72,790 1 1,79,226

(20,021)

5,115

t 14)

1,077

{120)
8,739

(23,370)

(35,384)
14

(4)
889

1,09,711

1,497

(1,60,852)1

(23,379)1

(1,494)1

(59,182)1

(18,815) 1

(3,831) 1

(40,906) 1
2,86,962

137

89,848

(29,128) 1

mai•

311

31,435

2,01,926

3,906

(2,15,894)
(7,264)

(302)
(84,594)

(52,934)
31

(25,191)

(24,647)

ME

49,719

6,900
(6,821)

(88,023)

(17,367)
531

(1,733)

23,370
(33,424)

(2,526)

(1,077)

1,27,358

1,23,959
(2/ MO)

25

6,371
14

(29,964)

4

(Page 3 of 5)

(69,804)

1,967
(118)
754
(74)

7,203
(14,565)

(10,063)

(223)
94

3,791
98,188

14,742

(5,700)

(58,372)

(13,163)

23

(827)

14,565

(48,732:

(1,817)

(754)

3,37,961

(1,580)

11

7,590
4,016

(25,233)

(0)
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Gash an ec_ash equivalents as at beRinnin

Cash in hand

Scheduled bank - in current account

Fixed deposit with banks (Maturity within 3 months)

40

62,578

2,17,181

2.79.799

50,109

2,29,690

23

39,991

54,944

94,958

86,892

8,066

Less: Bank Overdraft

Cash and cash equivalents as at end of the period :
Cash in hand
Scheduled bank - in current account

Fixed deposit with banks (Maturity within 3 months)

32

62,716
4,15,562
4,78,310

40

62,578
2,17,181

2,79,799

50,109
nz

Less: Bank Overdraft
Total

-

Changes in liabilities arising from financing activities

Opening balance of debt securits

Proceeds / (I =) of borrowings & debt securities (short.term)

Proceeds from issuance of debt securities (long-term)
Repayment of debt securities (long-term)

in lease liabilities

Cl me[m and subo'rdina'tedddtW> Ms B

6,32,433

1,27,358

1,23,959

(21&40>

4,634

2,90,110

3,37,961

Notes :

(i) The above Statement of Cash Flows has been prepared under indirect method as set out in Ind AS 7, 'Statement of Cash Flows', as specified under section 133 of the
Companies Act, 2013 read with the Companies (Indian Accounting Standard) Rules, 2015 (as amended).
(ii) Figures in brackets indicate cash outflows,

(Page 4 of 5)
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Standalone Notes:.

1) The standalone financial results have been reviewed by the Audit Committee and approved by the Board of Directors of the Motilal Oswal Financial Services Limited

(the 'Company') at its Meeting held on Friday, April 25,2025. The results for the quarter and year ended March 31, 2025 have been audited by the StatutorY Auditors,
M/s. Singhi & Co., Chartered Accountants.

b2) This statement has been prepared in accordance with recognition and measurement prindples of the Companies (Indian Accounting Standards) Rules, 2015 (’lndAS')
prescribed under Section 133 of the Companies Act, 2013.

13) Pursuant to the provisions of Regulation 52(4) of the SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 (“Usting Regulations”) and SEBI's

Master Circular No. SEBI/HO/DDHS/DDH$PoD-1/P/CIR/2024/48 dated May 21, 2024 to the extent applicable to the Commercial Papers, information as required for the

lyear ended March 31, 2025 in respect of Non-Convertible Debentures (“NCDs") and Commercial Papers of the Company is enclosed as Annexure A.

14) Pursuant to the provisions of Regulation 54 of the Listing Regulations, we state that all secured NCDs issued by the Company and outstanding as on March 31, 2025

are fully secured by pari-passu charge created over all present and future receivables (including margin trading facilitY) of the Company (with a minimum cover of 1 to
1.2 tImes of NCDs on outstanding amount). Accordingly, the Company is maintaining the asset cover of 1.2x or such higher asset cover required as per the terms &

conditions given in the Offer Document(s). The details of Security Cover as per prescribed format under Regulation 54(3) of the Listing Regulations is enclosed as

Annexure B

bs) During the quarter, India Ratings has affirmed IND AA/Positive for the non-convertible debentures, IND PP-MLD/AA Positive for Long Term Principal Protected Market
Linked Debentures and IND AMPositive for Bank Loans. India Ratings has assigned & affirmed IND Al+ for Commercial Paper of the company. ICRA Limited has

reaffirmed [lCRA]AA (Positive) on Bank Lines and [lCRAjAA (Positive) on non-convertible debentures. ICRA Limited also reaffirmed and assigned [lCRA]Al+ to the
Commercial Paper Programme of the company. There has been no change/modification to the rating by Crisil Ratings in the current quarter ended March 31, 2025.

6) Pursuant to the approval of the Board of Directors and Shareholders of the Company vide their Resolutions dated April 26, 2024 and May 30, 2024, respectively, the

Finance Committee of the Board of Directors of the Company at their Meeting held on June 11, 2024 had allotted ZU,77,82,709 Bonus Equity Shares to the eligible

Shareholders of the Company, in the ratio of 3:1 i.e. 3 (Three) new fully paid-up Equity Shares of Re. 1/- {Rupee One Only) each for everY 1 (One) existing fully paid-up

Equity Share of Re, 1/. (Rupee One Only) each, whose names appeared in the Register of Members/List of Beneficial Owners maintained by the Company/Depositories as

on the Record Date i.e. June 10, 2024. The said Bonus Equity Shares ranked pari-passu in all respects with the existing EquIty Shares of the Company including dividend

entitlement. Consequent to the Bonus Issue, the Earnings Per Share (Basic and Diluted) have been adjusted for all the comparative periods presented

7) The Board has approved the withdrawal of the Scheme of Arrangement entered between Motilal Oswal Financial Services Ltd„ Motilal Oswal Braking and Distribution
Ltd. and Motilal Oswal Wealth Ltd., which was previously approved by the Board in its Meeting held on July 27, 2023. The object of this Scheme was to align the
Company’s holding and business structure in terms of requirement of Rule 8(1)(n & 8(3)(Q of the Securities Contracts (Regulation) Rules, 1957 (“SCRFF’). However, the
Department of Economic Affairs ("DEN’), Government of India has issued a Consultation Paper in the month of September 2024 with respect to proposed amendment

under Rule 8 of the SCRR allowing the investments made by a broker in any Group Company out of retained earnings. Further, the said Consultation Paper 'inter-alia’
states that 'Prohibiting the makIng of any investments by a broker, including in Group Companies, may place unreasonable fetters on its ability to use its retained
earnings as per its commercial prudence’. Now, the DEA may notify the said proposed amendment under Rule 8 of the SCRR. In view of the above, the Board has

approved the withdrawal of the existing Scheme and will review & reconsider to file revised Scheme (including updated Financials), if required, basis publication of final

amendments by the DEA, in this regard.

8) As per Ind AS 108 'Operating Segments', Segment has been disclosed in consolidated financial results, Hence no separate disclosure has been given in standalone

financial results of the Company.

9) Pursuant to the exercise of Employee Stock Options under various Employee Stock Options Schemes, the Company has allotted 35,220 and 25,23,828 Equity Shares to

lthe Employees during the quarter and year ended March 31, 2025, respectively.

10) The figures for the quarter ended March 31, 2025 and the quarter ended March 31, 2024 reflect the differences between the audited amounts of the financial year
and published unaudited accounts of the nine months period ended December 31, 2024 and nine months period ended December 31, 2023 respectively.

11) The audited standalone financial results of Motilal Oswal Financial Services Limited are available on the Company's website, www.motilaloswalgroup.com and on the
stock exchange website www.nseindia.com and www.bseindia.com.

12) The amounts reflected as "0" in the Financial Information are values with less than rupees one lakhs.

13) The previous quarter/year figures have been regrouped/redassiHed wherever necessary to conform to the current quarter/year presentation

For and on behalf of the Board of

Motilal Oswal FinancIal Services Limited

.LL.\Raamdeo

Place: Mumbai

Date: 25 April 2025

karl
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Annexure A

Pursuant to the provisions of Regulation 52(4) of the SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 (Listing Regulations) and SEBI's Master
Circular No. SEBI/HO/DDHS/DDHS.PoD-1/P/CIR/2024/48 dated May 21, 2024 to the extent applicable to the Commercial Papers, information as required for the year

ended March 31, 2025 in respect of Non-Convertible Debentures (NCDs) including Market Linked Debentures (MLDs) and Commercial Papers of the CompanY is as

mentioned below

Key Financial Information

Particulars

Debt Equity Ratio1

Debt Service Coverage Ratio 2

Interest Services Coverage Ratio 3

Net Worth 4 (Rs.in Lakhs)

Net Profit after tax (Rs.in Lakhs)

Earnings per share (Basic) (Refer Note 6)

Earnings per share (Diluted) (Refer Note 6)

s

Capital Redemption Reserve (Rs.in Lakhs)

Debenture Redemption Reserve

Current Ratios

Long Term Debt to Working Capital Ratio 6

Bad Debts to Accounts Receivables Ratio 7

nc ii;;iii;a
monTjii;iji;jsT
Debtors Turnover Ratio 10

Inventory Turnover Ratio

tjmam-
Net Profit Margin (%) a

1 Debt Equity Ratio ; Debt (Borrowings + Accrued interest )/Equity (Equity share capital + Other Equity)

2 Debt Service Coverage Ratio = ProfIt/Loss before exceptional items, interest and tax (excludes unrealized gains/losses and interest costs on leases as per IND AS 116 on

\Leases) / (Interest expenses( excludes interest costs on leases as per IND AS 116 on Leases)+Principal Repayments)

3 Interest Service Coverage Ratio = ProfIt/Loss before exceptional items, interest and tax (excludes unrealized gains/losses and interest costs on leases as per IND AS 116

\on Leases)/Interest expenses( excludes interest costs on leases as per IND AS 116 on Leases)

Net Worth = As per Sec 2(57) of Companies Act, 2013

s Current Ratio = Current Assets/Current Liabilities

[6 Long Term Debt to Working Capital Ratio = Long Term Borrowing/Working Capital

7 Bad debt includes provision made on doubtful debts. Accounts receivable includes trade receivables and MTF

18 Current Liability Ratio= Current Liabilities/Total Uabinties

19 Total Debts to Total Assets= Total Debts(Borrowings+Debt Securities)/Total Assets

IIO Debtors Turnover RaVo = Fee and CommissIon Income /Average Trade Receivables

:1 Operating Margin = ProfIt before tax / Total Revenue from operations

12 Net Profit Margin= Profit after fax/ Total Revenue from operations

HI a ii

€B9

Year ended

31 March 2024

Year ended

31 March 2025

1.141.22

0.210.28

3.01 3.75

6,97,348

1,39, 133

23.26

5,72,458

1,49,038

25.13

24.87

Not Applicable

22.81

Not Applicable

104

Nil

1.11

0.85

1.01

0.16

ms
0.89

0.76%

0.98

0.320.39

1.79 2.42

g
m3

Not Applicable

39.47%

m2 32.82%
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Motilal Oswal Tower,
Rahimtullah Sayani Road
Opposite Parel ST Depot,
Prabhadevi, Mumbai – 400025

(b +91 22 7193 4200/4263
@ www.rnotilaloswalgroup.com

Inotilal ,oswal
April 25, 2025

Fo,
BSE Limited
P. J. ’Fowers,
DalaI Street, Fort,
Mumbai - 400001

Security Code: 532892

National Stock Exchange of India Limited
Exchange Plaza, Plot No. C/1, G Block,
Bandra-Kurla Complex, Bandra (E),
Mumbai - 400051

Symbol: MOTILALOFS

Sub.: Declaration regarding Audit B_worts with unmodified opinion for the Audited Financial
Results (Consolidated and Standalone)

Dear Sir/ Madam,

Pursuant to the provisions of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("Listing Regulations") (as amended from time to
time), we hereby declare that M/s. Singhi & Co., Chartered Accountants, the Statutory Auditor of
the Company, have issued Audit Reports with unmodified opinion on the Audited Financial
Results (Consolidated and Standalone) of the Company for the financial year ended
March 31 , 2025.

Kindly take the. same on record.

Thanking you,

Yours faithfully,

For Motilal Oswal Financial Services Limited

hlibh,dr, Sh,h
Chief Financial Officer

Tbink Equity
Think AIotilal Osn-al

Motilal Oswal Financial Services Limited CIN: L67190MH2005PLC153397;

SEBI Registration No.: 1NZ000158836; Exchange Member IDs: NSE – 10412, BSE – ZU6, MCX – 55930,
NCDEX – 1240; CDSL and NSDL IN-DP–16–2015; Research Analyst INH00000C)412;

AMFI: ARN - 146822; Insurance Corporate Agent CA0579; Email: shareholders@motilaloswal.com
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Annexure A

1. Details with respect to re-appointment of Mr. Motilal Oswal, as Managing Director & Chief
Executive Officer of the Company:

Sr.
No.
1.

Particulars Information

Name of Director/Nature of
Directorshi1
Reasons for change
Date of Board Meetinj

Date of appointmentAessation
Term of Appointment
Brief profile (in case of appointment)

Mr. Motilal Oswal (DIN: 00024503)
Managjng Director & Chief Executive Officer
Not aD;)licable
April 25, 2025

Effective from January 18, 2026

jImUral !rIBlrWWto Jang_aIr 17, 2031

Mr. Motilal Oswal co-founded Motilal Oswal Financial Services Limited (“MOFSL") along
with Mr. Raamdeo Agrawal, a fellow Chartered Accountant, in 1987.

Their vision was to bring professionalism and transparency in equity broking as also to
provide solid research and advisory to clients facilitating for their long term success Under
his visionary leadership, MOFSL has grown from a small sub brokerage unit started by two
individuals with no initial capital into one of India’s most respected financial services
companies, boasting a market capitalisation of ?40,000+crores.

Over the years, MOFSL has diversified into seven key business segments such as Wealth
Management Institutional Equities Investment Banking Asset Management Private Wealth,
Private Equity and Home Finance ably managed by a robust team of 13000 employees
catering to over 1 crore customers across 550 cities and advises on assets exceeding 6 lakh
crores Brand.

Motilal Oswal is synonymous with equity expertise (Think Equity, Think Motilal Oswal
industry leading research and exemplary integrity as well as transparency professionalism
Notably, MOFSL has been featured as a case study at the prestigious Harvard Business
School, USA.

In a landmark philanthropic initiative, Mr. Motilal Oswa1 and Mr. Raamdeo Agrawal have
pledged 10% of their equity holdings in MOFSL valued at approximately ?4000 crores
towards charitable causes over the next decade.

Mr. Oswal is the author of three inspirational books 'The Essence of Business Management’,
'The Essence of Life’ and 'Tales of Wisdom’. These books feature motivational stories and

timeless quotations that reflect his profound insights. In addition to his books, he has
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:’_-' I Particulars I Information
0

contributed thousands of thought provoking articles to leading magazines and newspapers,
sharing his expertise on business, management, and life.

Motilal Oswal has received numerous prestigious awards and honors in recognition of his
exemplary contributions to business, management, and society:

•

•

•

•

•

•

•

•

•

•

•

Rashtdya Samman Patra: Conferred by the Government of India for being among the
highest income tax payers in the country for five consecutive years (FY95-FY99).
Excellent Business Achiever: Awarded by the Institute of Chartered Accountants of
India (ICAI).
Samaj Ratna Award: Presented by Her Excellency, President Smt. Pratibha PaUI, at
Rashtrapati Bhavan.
Outstanding Institution Builder: Recognized by the All India Management Association
(AIMA)
Hall of Fame for Excellence in Franchising: Awarded by Franchising World Magazine.
Suryadatta National Lifetime Achievement Award.
Lions Lifetime Achievement Award: Presented by Lions Club International.
Lifetime Achievement Award (2023) Conferred by the Jain Chartered Accountants
Federation.

Top 25 Great Managers (2023): Featured by the Great Manager Institute.
Leadership Role: Past Chairman and two term President of the renowned Jain
International Trade Organization (JITO).
Best CEO The Wealth Creator: Recognised by Business Today India’s Best CEO
Awards 2024.

6.

7.

8.

Disclosure of Relationship between
Directors (in case of appointment)
Other Directorships / mberships (in
listed entities only in case of resignation
of Independent Directors

Information as required pursuant to BSE
circular ref. no. LIST/ COMP/ 14/ 2018-
19 and NSE circular ref. no.
NSE/ CML/ 2018/ 24 dated June 20, 2018

Mr. Oswal is not related to any Director of the
Comparr
Not applicable

Mr. Oswal is not debarred from holding the
office of Director pursuant to order of the SEBI or
any such authority.



2. Details with respect to re-appointment of Mr. Rajat Rajgarhia, as Whole-time Director of the
Company:

CO

Mumbai lg
CO

qbgi

Sr.
No.

1.

Particulars I Information

Name of Director/ Nature of
Directorshi1
Reasons for change
Date of Board Meetin!
Date of appointment/cessation
Term of Appointment

Brief profile (in case of appointment)

Disclosure of Relationship between
Directors (in case of appointment)

Other Directorships / Memberships
(in listed entities only in case of
resignation of Independent
Directors

Information as required pursuant to
BSE circular ref. no. LIST/ COMP/
14/ 2018-19 and NSE circular ref. no.
NSE/ CML/ 2018/ 24 dated
June 20, 2018

7.

8.

9.

motilal ,oswal

Mr. Rajat Rajgarhia (DIN: 07682114)
Whole-time Director
Not Applicable
April 25, 2025
Effective from July 31, 2025

5 years from July 31, 2025 to July 30, 2030

Mr. Rajat Rajgarhia is an Executive Director -
Whole-time Director of our Company. He is a

qualified Chartered Accountant and holds a

master’s degree in business administration from
Management Development Institute, Gurgaon.
He has previously worked with Indiainfoline and
thereafter, joined our Company in 2001 as a

Research Analyst. He currently heads the
Institutional Equjties business in our Compan

Mr. Rajgarhia is not related to any Directorif the
ComDan

Not Applicable

Mr. Rajgarhia is not debarred from holding the
office of Director pursuant to order of the SEBI or
any such authority.
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Annexure B

Designate Mr. Vighnesh Mehta and Mr. Sanchit Suneja as Senior Management Personnel ("SMP"):

i= e P IIIIIE1[ i c 1LIL 1 1111][ s

1. 1 Name of SMP

Information

Mr. Vighnesh Mehta Mr. Sanchit Suneja

e

(Appointment/
cessation)

Due to internal reorganization and based on the recommendation of
the Nomination and Remuneration Committee ("NRC"), the Board
has approved the designation of Mr. Vighnesh Mehta, Chief Risk
Officer and Mr. Sanchit Suneja, Chief Strategy Officer as Senior
Management Personnel ("SMP") of the ComDarr

Designated as SMP w .e.f. April 25, 2025 on the terms & conditions as

recommended by the NRC and approved by the Board, from time to

t
cessation and term of
Appointment

qBrief profile

time.

Mr. Mehta brings 15 years of Financial
Sector experience with specific focus in
areas of Risk Management & Balance
Sheet Management. He brings in a vast
experience of working with
organizations like Yes Bank, Edelweiss
Capital & Fullerton India Credit
Limited. He has undertaken roles
across various risk related functions

including Treasury Risk, Credit Risk,
ALM Operational Risk and Enterprise
Risk. In his previous role, he was the
Group EVP for Market Risk & ERM
with Yes Bank. Mr. Mehta holds a

Masters in Management from IIT
Bombay and a Bachelors in Chemical
Engineering from ICT, Mumbai along
with additional qualifications from
CFA Institute (CFA), GARP(FRM) and
Institute of Actuaries, India. Mr. Mehta
joined the Motilal Oswal group as the
Group Risk Head in February’2025.
Mr. Mehta brings 15 years of Financial
Sector and Risk Management
experience. He brings in a vast
experience of working with
organizations like Yes Bank, Edelweiss

Mr. Suneja brings in a vast
experience and extensive

in digital
due

experlence
transformation,
diligence, post-merger
integration, and value
creation strategies for top
tier financial organisations.
Sanchit in his previous role
worked as an Associate

Partner with Mckinsey and
joined the Motilal Oswa1

group as the Group Chief
Strategy Officer h
April’2025. Mr. Suneja is a
MBA from the Indian School
of Business
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Capital & Fullerton India Credit
Limited. He has undertaken roles
across various risk related functions. In

his previous role, he was the Group
EVP for Market Risk with yes Bank.

Mr. Mehta holds a degree/ diploma in
management from IIT Bombay and a
Bachelors in Chemical Engineering
from ICT, Mumbai along with
qualifications from CFA Institute and
Institute of Actuaries, India. Mr. Mehta
joined the Motilal Oswal group as the
Group Risk Head in February’2025.

Not Applicable5. IDisclosure

'elationships
IDirectors (in
.ppointrnent

IDirector

of
between
case of
of a

Not Applicable



motilal ,oswal

Annexure C

Details with respect to appointment of Ws. Makarand M. Joshi & Co., Practicing Company
Secretaries, as Secretarial Auditors of the Company:

br. No.

1.

Particulars Information

Reason for Change
( Appointment/ cessation)

In compliance with Regulation 24(A) of the Listing
Regulations and based on recommendation of the Audit
Committee, the Board has approved the appointment of
M/s. Makarand M. Joshi & Co. (“MMJC"), Peer Reviewed
firm of Practicing Company Secretaries (Firm Registration
No. P2009MH007000) as the Secretarial Auditors of the
Company for a period of 5 consecutive years commencing
from the Financial Year 2025-26 till the Financial

Year 2029-30, to conduct Secretarial Audit and provide
other allied certification/permitted services, subject to
approval of the Shareholders of the Company at the
ensuing Annual General Meetin
April 25, 2025

5 consecutive years commencing from the Financial
Year 2025-26 till the Financial Year 2029-2030, subject to
approval of the Shareholders.

MMJC is a Peer Reviewed firm of practicing Company
Secretaries, having over 25 years of experience in
delivering comprehensive professional services across
Corporate laws, SEBI regulations, and FEMA regulations.
Their expertise includes conducting secretarial audits, due
diligence audits, compliance audits, etc.
None

Date of appointment,
Terms of appointment

4. Brief profile (in case of
appointment)

5. Disclosure of relationships
between directors (in case of
appointment of a director


