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KEY INFORMATION DOCUMENT

(THIS KEY INFORMATION DOCUMENT (“KID”) IS NEITHER A PROSPECTUS NOR A STATEMENT IN LIEU OF PROSPECTUS AND DOES NOT CONSTITUTE AN OFFER TO THE PUBLIC
GENERALLY TO SUBSCRIBE FOR OR OTHERWISE ACQUIRE THE DEBENTURES OR TO BE ISSUED BY THE ISSUER. THIS KEY INFORMATION DOCUMENT (“KID”) HAS BEEN
PREPARED IN CONFORMITY WITH THE SECURITIES EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021 ISSUED VIDE
CIRCULAR NUMBER SEBI/LAD-NRO/GN/2021/39 DATED AUGUST 09, 2021, AS AMENDED FROM TIME TO TIME, (“SEBI NCS REGULATIONS”) THE MASTER CIRCULAR FOR ISSUE
AND LISTING OF NON-CONVERTIBLE SECURITIES, SECURITISED DEBT INSTRUMENTS, SECURITY RECEIPTS, MUNICIPAL DEBT SECURITIES AND COMMERCIAL PAPER ISSUED
BY SEBI VIDE CIRCULAR NUMBER SEBI/HO/DDHS/POD1/P/CIR/2024/54 DATED MAY 22, 2024, AS AMENDED FROM TIME TO TIME, THE SECURITIES AND EXCHANGE BOARD OF
INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 ISSUED VIDE CIRCULAR NO. SEBI/LAD-NRO/GN/2015-16/013 DATED SEPTEMBER 02, 2015,
AS AMENDED FROM TIME TO TIME (“LISTING REGULATION” or “LODR”), SECTION 42 OF THE COMPANIES ACT, 2013 AND THE COMPANIES (PROSPECTUS AND ALLOTMENT OF
SECURITIES) RULES, 2014, AS AMENDED FROM TIME TO TIME)

MoTILAL OSWAL

MOTILAL OSWAL FINANCIAL SERVICES LIMITED

Our Company was incorporated as a public limited company under the name of ‘Motilal Oswal Financial Services Limited” under the Companies Act, 1956, pursuant to a certificate of incorporation issued by the Registrar of Companies, Maharashtra at
Mumbai (“RoC™) on May 18, 2005. Our Company commenced its business pursuant to a certificate of commencement of business dated June 3, 2005 issued by the RoC.

Corporate Identity Number: L67190MH2005PLC153397; PAN: AAECM2876P
Registered and Corporate Office: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai 400 025, Maharashtra, India
Tel: +91 22 7193 4200; Website: www.motilaloswalgroup.com; Email: shareholders@motilaloswal.com
Compliance Officer for the Issue and Company Secretary: Kailash Purohit; Tel: +91 22 7193 4200; Email: shareholders@motilaloswal.com
Chief Financial Officer: Shalibhadra Shah Tel: +91 22 7193 4200; Email: shareholders@motilaloswal.com

KID DATED August 26, 2024 IN RELATION TO LISTED PRIVATELY PLACED NON-CONVERTIBLE DEBENTURES

THIS KID IS IN RELATION TO THE ISSUE OF UPTO 20,000 (TWENTY THOUSAND) SECURED, RATED, LISTED, REDEEMABLE, SENIOR NON-CONVERTIBLE DEBENTURES (“NCDS”) OF A FACE VALUE OF INR
1,00,000 (RUPEES ONE LAKH ONLY) EACH HAVING A BASE ISSUE SIZE OF INR 100,00,00,000 (RUPEES ONE HUNDRED CRORE) WITH AN OPTION TO RETAIN OVERSUBSCRIPTION UPTO INR 100,00,00,000 (RUPEES
ONE HUNDRED CRORE) (“GREEN SHOE OPTION”), COLLECTIVELY AGGREGATING UPTO INR 200,00,00,000 (RUPEES TWO HUNDRED CRORE) BY MOTILAL OSWAL FINANCIAL SERVICES LIMITED (THE
“ISSUER” OR “COMPANY”) ON A PRIVATE PLACEMENT BASIS (“ISSUE”) AND SHALL BE READ WITH THE GENERAL INFORMATION DOCUMENT DATED AUGUST 21, 2024 ISSUED BY THE ISSUER (“GENERAL
INFORMATION DOCUMENT” / “GID”). THIS ISSUANCE WOULD BE UNDER THE ELECTRONIC BOOK MECHANISM FOR ISSUANCE OF DEBT SECURITIES ON A PRIVATE PLACEMENT BASIS IN TERMS OF
CHAPTER VI OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”) MASTER CIRCULAR DATED MAY 22, 2024 BEARING REFERENCE SEB|/HO/DDHS/PoD1/P/CIR/2024/54, AS AMENDED FROM TIME TO
TIME READ WITH “UPDATED OPERATIONAL GUIDELINES FOR ISSUANCE OF SECURITIES ON PRIVATE PLACEMENT BASIS THROUGH THE ELECTRONIC BOOK MECHANISM” ISSUED BY BSE LIMITED (“BSE”)
VIDE THEIR NOTICE 20180928-24 DATED SEPTEMBER 28, 2018 AND ANY AMENDMENTS (“BSE EBP GUIDELINES”).
OUR PROMOTERS

Our Promoters are Motilal Oswal, Raamdeo Agarawal and Motilal Oswal Family Trust; Tel: +91 22 7193 4200; Email: corpsec@motilaloswal.com. For further details, refer Section “Our Promoters” of the
GID.

GENERAL RISKS
Investment in debt securities is risky and investors should not invest any funds in such securities unless they can afford to take the risk attached to such investments. Investors are advised to take an informed
decision and to read the risk factors carefully before investing in this offering. For taking an investment decision, investors must rely on their examination of the issue including the risks involved in it. Specific
attention of investors is invited to statement of risk factors contained under Section “Risk Factors” and “Material Developments” of the GID. These risks are not, and are not intended to be, a complete list of
all risks and considerations relevant to the debt securities or investor’s decision to purchase such securities. This GID has not been and will not be approved by any regulatory authority in India, including the
Securities and Exchange Board of India (“SEBI”), RoC or any stock exchange in India nor do they guarantee the accuracy or adequacy of this document.

ISSUER’S ABSOLUTE RESPONSIBILITY

Our Company, the issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this KID read with the GID contains all information with regard to the Company and the Issue which
is material in the context of the Issue, that the information contained in this KID read with the GID is true and correct in all material aspects and is not misleading, that the opinions and intentions expressed
herein are honestly stated and that there are no other facts, the omission of which make this KID as a whole or any of such information or the expression of any such opinions or intentions misleading.

CREDIT RATING
The credit rating used/adopted and all the ratings obtained by the Issuer for the relevant Debentures along with details of the relevant rating agency and the press release letter obtained by the Issuer in relation
to issuance of the relevant tranche/ series of Debentures, as applicable, is specified in the this KID .

LATEST REGISTRATION / IDENTIFICATION ISSUED BY ANY REGULATORY AUTHORITY

Latest Registration / Identification issued by Regulatory Authorities are as below:
SEBI Registration Certificate of Stock Broker vide Registration No.: INZ000158836
SEBI Registration Certificate of Research Analyst vide Registration No.: INH000000412
SEBI Registration Certificate of Depository participant vide Registration No.: IN-DP-16-2015
Insurance Regulatory and Development Authority of India (“IRDAI”) Registration Certificate of Corporate Agent (Composite) Registration No.: CA0579
Real Estate Regulatory Authority (“RERA”) Registration Certificate of Real Estate Agent issued by respective state level regulatory authorities (Karnataka.: PRM/KA/RERA/1251/309/AG/221230/003323,
Tamil Nadu.: TN/Agent/0638/2022, Maharashtra.: A51900039816, Haryana.: HRERA-PKL-REA-1494-2023)

LISTING
Each Series / Tranche of Debentures are proposed to be listed on the wholesale debt market segment of the BSE Limited (“BSE”). Please refer to Annexure A of this KID for the copy of the in-principle approval
issued by BSE in relation to the issuance of Debentures.
Further, the Issuer has maintained the Recovery Expense Fund with the BSE Limited (Please refer to the ‘Summary Term Sheet’ for more details).

grLONE

ISSUE SCHEDULE
Issue Opening Date September 02, 2024
Issue Closing Date September 02, 2024
Pay-In Date September 03, 2024
Deemed Date of Allotment September 03, 2024
Date of Earliest Closing of the Issue Not Applicable

The Issuer reserves the right to change the Issue schedule including the Deemed Date of Allotment at its sole discretion, without giving any reasons or prior notice. The Issue shall be open for subscription
during the banking hours on each day during the period covered by the Issue schedule. The Issue shall, subject to applicable law, be open for subscription at the commencement of banking hours and close at
the close of banking hours on the dates specified in this KID or upon receipt of entire subscription money, whichever is earlier.
The Issuance of Debt Securities is being made on a private placement basis, Section 26 of the Companies Act, 2013 shall not be applicable and accordingly, a copy of this KID and GID has not been filed with
the Registrar of Companies.

DEBENTURE TRUSTEE REGISTRAR TO THE ISSUE STATUTORY AUDITOR
Singhi & Co., Chartered Accountants

- LINK 1y B2, 402B, Marathon Innova
off Ganpatrao Kadam Marg
o opposite Peninsula Corporate Park, Lower Parel
. S Tk : M

Mumbai 400 013, Maharashtra, India

Beacon Trusteeship Limited Link Intime India Private Limited Tel: +91 22 6662 5537

5W, 5th Floor, The Metropolitan, Bandra Kurla Complex, Bandra (East), | C-101, 1st Floor, 247 Park Firm Registration No.: 302049E
Mumbai, Maharashtra, India, 400051 L.B.S. Marg, Vikhroli (West) Email: amithundia@singhico.com
Tel: +91 22 4606 0278 Mumbai 400 083, Maharashtra, India Peer Review Certificate No.: 014484
Email: contact@beacontrustee.co.in Tel: +91 810 811 4949 Contact Person: Amit Hundia
Investor Grievance Email: investorgrievances@becontrustee.co.in Facsimile: +91 22 4918 6195

Website: www.beacontrustee.co.in Email: debtca@linkintime.co.in

Contact Person: Kaustubh Kulkarni Investor Grievance Email: debtca@linkintime.co.in

Compliance Officer: Kaustubh Kulkarni Website: www.linkintime.co.in

SEBI Registration No.: IND000000569 Contact Person: Ganesh Jadhav

CIN: L74999MH2015PLC271288
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CREDIT RATING AGENCIES

GUARANTOR

CRISIL
Ratings

ICRA

CRISIL Ratings Limited
(subsidiary of Crisil Limited)
CRISIL House, Central Avenue
Hiranandani Business Park

Powai, Mumbai 400 076
Mabharashtra, India

Tel: +91 22 3342 3000

Email: crisilratingdesk@crisil.com
Website: www.crisil.com

Contact Person: Ajit Velonie
SEBI Registration No: IN/CRA/001/1999
CIN: U67100MH2019PLC326247

ICRA Limited

Unit No 1004, 10th Floor,

The Millenia, Tower B, No. 1 &2,
D Bhaskaran Rd, Ulsoor,
Bengaluru, Karnataka 560008

Tel: +91-22-61693355

Email: shivakumar@icraindia.com
Website: https://www.icra.in/
Contact Person: Mr. L Shivakumar
SEBI Registration No.: IN/CRA/008/15
CIN: L74999DL1991PLC042749

There is no guarantor for the Issue.

ELIGIBLE INVESTORS

Please refer to the Section on ‘Who Can Apply’ in GID for details of eligible investors in relation to the Debentures.

ISSUE DETAILS

Coupon Rate

9.25% p.a.

Coupon Payment Frequency

Annually

Redemption Date

September 03, 2032

Redemption Amount

%1,00,000/- (Rupees One Lakh Only)

Details of Debenture Trustee

Beacon Trusteeship Limited

400051
Tel: +91 22 4606 0278
Email: contact@beacontrustee.co.in

Website: www.beacontrustee.co.in
Contact Person: Kaustubh Kulkarni
Compliance Officer: Kaustubh Kulkarni
SEBI Registration No.: IND000000569
CIN: L74999MH2015PLC271288

5W, 5th Floor, The Metropolitan, Bandra Kurla Complex, Bandra (East), Mumbai, Maharashtra, India,

Investor Grievance Email: investorgrievances@becontrustee.co.in

Nature of securities offered

Secured

Number, Price and Amount of securities offered and Issue Size

Number: 20,000

Price: INR 1,00,000 (Rupees One Lakh Only)

Amount of securities: Upto INR 200,00,00,000 (Rupees Two Hundred Crore only)
Issue size: INR 100,00,00,000 (Rupees One Hundred Crore only) with an option to retain oversubscription
for upto INR 100,00,00,000 (Rupees One Hundred Crore Only)

Base Issue and Green Shoe Option

Base Issue size is INR 100,00,00,000 (Rupees One Hundred Crore only) with an option to retain
oversubscription for upto INR 100,00,00,000 (Rupees One Hundred Crore Only)

Details about underwriting of the Issue including the amount undertaken to be

underwritten by the underwriters.

Not Applicable

ELECTRONIC BOOK MECHANISM AND DETAILS PERTAINING TO THE UPLOADING KID ON THE ELECTRONIC BOOK PROVIDER PLATFORM.

The Issue shall be open for bidding and subscription in accordance with the guidelines issued by SEBI and BSE pertaining to the procedure of Electronic Book Mechanism as specified by the NCS Master
Circular, and the related operational guidelines, regulations issued by the concerned electronic book provider, as may be amended, clarified or updated from time to time (collectively, “Electronic Book

Mechanism Guidelines™).

Manner of bidding:

Open Book Bidding

Manner of Allotment:

Multiple Yield

Allotment Size

INR 200,00,00,000 (Rupees Two Hundred crore only)

Interest Rate Parameter
(being Coupon Rate and Coupon Type)

9.25% p.a., Fixed Rate

Manner of Settlement i.e. through clearing corporation

Indian Clearing Corporation Limited (“ICCL”)

Minimum Bid Lot and Multiple of Single Bid:

The minimum bid lot shall be Rs.1 Crore and bids thereafter in the Multiples of Rs.1 Lakh thereafter

Trading Lot Size

1 Series (2024-25)/1 NCDs

Settlement Cycle [T+1/ T+2] T+1
where T refers to the date of

bidding/ issue day

Anchor Investor and the quantum allocated None
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SECTION I: DISCLAIMERS

The GID and this KID is neither a prospectus nor a statement in lieu of prospectus under the Companies Act, 2013. The
GID and this KID has not been submitted to or approved by the Securities and Exchange Board of India (“SEBI”) and have
been prepared by the Issuer in conformity with the extant SEBI (Issue and Listing of Non-Convertible Securities) Regulations,
2021 (“SEBI NCS Regulations”), as amended from time to time, the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI LODR Regulations”), as amended from time to time. This Issue of Debentures which is to be listed
on the debt segment of BSE is being made strictly on a private placement basis. The GID and this KID do not constitute and
shall not be deemed to constitute an offer or an invitation to the public to subscribe to the Debentures. Neither GID and this
KID nor any other information supplied in connection with the Debentures is intended to provide the basis of any credit or other
evaluation and a recipient of this KID and GID should not consider such receipt a recommendation to purchase any Debentures.
Each potential investor contemplating the purchase of any Debentures should make its own independent investigation of the
financial condition and affairs of the Company and its own appraisal of the creditworthiness of the Company as well as the
structure of the Issue. Potential investors should consult their own financial, legal, tax and other professional advisors as to the
risks and investment considerations arising from an investment in the Debentures and should possess the appropriate resources
to analyze such investment and the suitability of an investment to the investor's particular circumstances. No person has been
authorized to give any information or to make any representation not contained in or incorporated by reference in the GID and
this KID or in any material made available by the Company to any potential investor pursuant hereto and, if given or made,
such information or representation must not be relied upon as having been authorized by the Company.

As per the applicable provisions of the Companies Act, 2013 and the SEBI NCS Regulations, the SEBI LODR Regulations, as
amended from time to time it is not necessary for a copy of the GID and this KID to be filed with or submitted to the SEBI.
Further, since the Issue is being made on a private placement basis, Section 26 of the Companies Act, 2013 shall not be
applicable and accordingly, a copy of GID and this KID has not been filed with the Registrar of Companies.

This KID and the contents hereof and GIDs are addressed only to the intended recipients who have been addressed directly and
specifically through a communication by the Company. All potential investors are required to comply with the relevant
regulations/guidelines applicable to them for investing in this Issue. The contents of GID and this KID are intended to be used
only by those potential investors to whom it is distributed. It is not intended for distribution to any other person and should not
be reproduced by the recipient or made public or its contents disclosed to a third person. No invitation is being made to any
person other than the investor to whom GID and this KID have been sent. Any application by a person to whom GID and this
KID have not been sent by the Issuer may be rejected without assigning any reason.

You shall not and are not authorised to: (1) deliver the GID and this KID to any other person; or (2) reproduce the GID and this
KID, in any manner whatsoever. Any distribution or reproduction or copying of the GID and this KID in whole or in part or
any public announcement or any announcement to third parties regarding the contents of the GID and this KID is unauthorised.
Failure to comply with this instruction may result in a violation of Applicable Laws of India and/or other jurisdictions. The GID
and this KID have been prepared by the Issuer for providing information in connection with the proposed Issue.

This Issue is a domestic issue restricted to India and no steps have been taken or will be taken to facilitate the Issue in any
jurisdictions other than India. Hence, the GID and this KID do not constitute, nor may it be used for or in connection with, an
offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or to any person to whom
it is unlawful to make such an offer or solicitation. No action is being taken to permit an offering of the Debentures or the
distribution of the GID and this KID in any jurisdiction where such action is required. The GID and this KID is not intended
for distribution to, or use by, any person or entity in any jurisdiction or country where distribution or use of such information
would be contrary to law or regulation. Persons into whose possession GID and this KID comes are required to inform
themselves about and to observe any such restrictions. The GID and this KID is made available to potential investors in the
Issue on the strict understanding that it is confidential and may not be transmitted to others, whether in electronic form or
otherwise.

The KID shall be read in conjunction with GID and in case of any inconsistency between the KID and the GID; contents of the
KID shall prevail to the extent of such inconsistency.

Force Majeure
The Issuer reserves the right to withdraw the Issue at any time prior to the Issue Closing Date in the event of any unforeseen
development adversely affecting the economic and/or regulatory environment or otherwise. In such an event, the Issuer will

refund the application money, if any, collected without assigning any reason.

No Side Letters
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The Issuer has no side letter with any debt securities holder except the one(s) disclosed in the KID. Any covenants later added
shall be disclosed on the stock exchange website where the Debentures are listed.

The Issuer declares that all the relevant provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956
and the Securities and Exchange Board of India Act, 1992 and the rules and regulations made thereunder have been complied
with and nothing in this GID is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation)
Act, 1956 and the Securities and Exchange Board of India Act, 1992 and the rules and regulations made thereunder.

Disclaimer Statement from the Issuer

THE ISSUER ACCEPTS NO RESPONSIBILITY FOR STATEMENTS MADE OTHERWISE THAN IN THE GID
AND THE KID OR IN ANY ADVERTISEMENT OR ANY OTHER MATERIAL ISSUED BY OR AT THE
INSTANCE OF OUR COMPANY AND THAT ANYONE PLACING RELIANCE ON ANY OTHER SOURCE OF
INFORMATION WOULD BE DOING SO AT THEIR OWN RISK.

Undertaking by the Issuer

INVESTORS ARE ADVISED TO READ THE RISK FACTORS CAREFULLY BEFORE TAKING AN
INVESTMENT DECISION IN THIS ISSUE. FOR TAKING AN INVESTMENT DECISION, INVESTORS MUST
RELY ON THEIR OWN EXAMINATION OF THE ISSUER AND THE OFFER INCLUDING THE RISKS
INVOLVED. THE DEBENTURES HAVE NOT BEEN RECOMMENDED OR APPROVED BY ANY REGULATORY
AUTHORITY IN INDIA, INCLUDING THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) NOR
DOES SEBI GUARANTEE THE ACCURACY OR ADEQUACY OF THIS DOCUMENT. SPECIFIC ATTENTION
OF INVESTORS IS INVITED TO THE STATEMENT OF THE “RISK FACTORS” GIVEN IN GID.

THE ISSUER, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS RESPONSIBILITY FOR, AND
CONFIRMS THAT THE GID READ WITH THIS KID CONTAINS ALL INFORMATION WITH REGARD TO THE
ISSUER AND THE ISSUE, THAT THE INFORMATION CONTAINED IN THE GID READ WITH THIS KID IS
TRUE AND CORRECT IN ALL MATERIAL ASPECTS AND IS NOT MISLEADING IN ANY MATERIAL
RESPECT, THAT THE OPINIONS AND INTENTIONS EXPRESSED HEREIN ARE HONESTLY HELD AND
THAT THERE ARE NO OTHER FACTS, THE OMISSION OF WHICH MAKE THIS KID AS A WHOLE OR ANY
OF SUCH INFORMATION OR THE EXPRESSION OF ANY SUCH OPINIONS OR INTENTIONS MISLEADING
IN ANY MATERIAL RESPECT.

THE ISSUER HAS NO SIDE LETTER WITH ANY DEBT SECURITIES HOLDER EXCEPT THE ONE(S)
DISCLOSED IN THE GID READ WITH THIS KID. ANY COVENANTS LATER ADDED SHALL BE DISCLOSED
ON THE STOCK EXCHANGES WEBSITES WHERE THE DEBT IS LISTED.

THE ISSUER DECLARES THAT NOTHING IN THE GID READ WITH THIS KID IS CONTRARY TO THE
PROVISIONS OF COMPANIES ACT, 2013 (18 OF 2013), THE SECURITIES CONTRACTS (REGULATION) ACT,
1956 AND THE SECURITIES AND EXCHANGE BOARD OF INDIA ACT, 1992 AND THE RULES AND
REGULATIONS MADE THEREUNDER.

Disclaimer Clause of SEBI

As per the provisions of SEBI NCS Regulations, as amended from time to time and the SEBI LODR Regulations, as amended
from time to time, a copy of this GID and the respective KID is not required to be filed with or submitted to SEBI for its
review/approval since the Issue is through private placement mode. Accordingly, this GID and the respective KID has not been
filed with SEBI. The Debentures have not been recommended or approved by SEBI nor does SEBI guarantee the accuracy or
adequacy of this GID and the respective KID. The issue of Debentures being made on private placement basis, filing of this
GID and the respective KID is not required with SEBI, however SEBI reserves the right to take up at any point of time, with
the Issuer, any irregularities or lapses in this GID and the respective KID.

ITISTO BE DISTINCTLY UNDERSTOOD THAT FILING OF THE GID AND THIS KIDS TO THE SECURITIES
AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO
MEAN THAT THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY
RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR
WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE
OR OPINIONS EXPRESSED IN THE OFFER DOCUMENT. THIS REQUIREMENT IS TO FACILITATE
INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING INVESTMENT IN THE PROPOSED ISSUE.

Disclaimer Clause of IRDAI
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THIS ISSUE DOCUMENTS IS NOT REQUIRED TO BE FILED WITH IRDAI. IRDAI DOES NOT TAKE ANY
RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR
WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE
OR OPINIONS EXPRESSED IN THE ISSUE DOCUMENT.

Disclaimer in respect of Jurisdiction

THE ISSUE IS BEING MADE IN INDIA, TO INVESTORS AS SPECIFIED UNDER CLAUSE ‘ELIGIBLE
INVESTORS’ IN THE GID, WHO HAVE BEEN/SHALL BE SPECIFICALLY APPROACHED BY THE ISSUER.
THE GID AND THE RESPECTIVE KID WILL NOT, HOWEVER CONSTITUTE AN OFFER TO SELL OR AN
INVITATION TO SUBSCRIBE FOR THE NCDS OFFERED HEREBY IN ANY JURISDICTION OTHER THAN
INDIA TO ANY PERSON TO WHOM IT IS UNLAWFUL TO MAKE AN OFFER OR INVITATION IN SUCH
JURISDICTION. THE DEBENTURES ARE GOVERNED BY AND SHALL BE SUBJECT TO THE APPLICABLE
LAWS OF INDIA. SUBJECT TO THE DEBENTURE DOCUMENTS, ANY DISPUTE ARISING IN RESPECT
THEREOF WILL BE SUBJECT TO THE EXCLUSIVE JURISDICTION OF THE COURTS AND TRIBUNALS OF
MUMBAI.

Disclaimer Clause of the Stock Exchange

As required, a copy of this KID would be duly filed with BSE Limited (“The Exchange”) in terms of SEBI NCS Regulations.
It is to be distinctly understood that submission of this KID to the BSE should not in any way be deemed or construed to mean
that this KID has been reviewed, cleared or approved by BSE, nor does BSE in any manner warrant, certify or endorse the
correctness or completeness of any of the contents of this KID. BSE does not warrant that the Debentures thereof will be listed
or will continue to be listed on BSE nor does BSE take any responsibility for the soundness of the financial and other conditions
of the Company, its promoters, its management or any scheme or project of the Issuer.

Disclaimer of the Debenture Trustee

The Debenture Trustee, ipso facto, does not have the obligations of a borrower or a principal debtor or a guarantor as to the
monies paid/invested by Debenture Holders.

Disclaimer clause of CRISIL Ratings Limited

“Ratings from CRISIL Ratings are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold or sell any securities/instruments or to make any investment decisions. Any opinions
expressed here are in good faith, are subject to change without notice, and are only current as of the stated date of their issue.
CRISIL Ratings assumes no obligation to update its opinions following publication in any form or format although CRISIL
Ratings may disseminate its opinions and analysis. The rating contained in the report is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment or other business
decisions. The recipients of the report should rely on their own judgment and take their own professional advice before acting
on the report in any way. CRISIL Ratings or its associates may have other commercial transactions with the entity to which the
report pertains.

We are not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. In
preparing our report we have not taken into consideration the objectives or particular needs of any particular user. It is made
abundantly clear that the report is not intended to and does not constitute an investment advice. The report is not an offer to sell
or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of any kind to
enter into any deal or transaction with the entity to which the report pertains. The report should not be the sole or primary basis
for any investment decision within the meaning of any law or regulation (including the laws and regulations applicable in the
uUs).”

Disclaimer clause of ICRA Limited

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject
to a process of surveillance, which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current
opinion on the relative capability of the issuer concerned to timely service debts and obligations, with reference to the instrument
rated. Please visit our website www.icra.in or contact any ICRA office for the latest information on ICRA ratings outstanding.
All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable, including
the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While
reasonable care has been taken to ensure that the information herein is true, such information is provided ‘as is’ without any
warranty of any kind, and ICRA in particular, makes no representation or warranty, express or implied, as to the accuracy,
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timeliness or completeness of any such information. Also, ICRA or any of its group companies may have provided services
other than rating to the issuer rated. All information contained herein must be construed solely as statements of opinion, and
ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.

Issue of Debentures in Dematerialised Form

The Debentures will be issued in dematerialised form. The Issuer has made arrangements with the Depositories for the issue of
the Debentures in dematerialised form. The investor will have to hold the Debentures in dematerialised form as per the
provisions of Depositories Act. The Issuer shall take necessary steps to credit the Debentures allotted to the beneficiary account
maintained by the investor with its Depository Participant.
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SECTION II: DEFINITIONS AND ABBREVIATIONS

In this KID, unless the context otherwise requires, the terms defined, and abbreviations expanded below, shall have the same
meaning as stated in this section. Terms not defined herein shall have the meanings ascribed to them under the GID. References
to statutes, rules, regulations, guidelines and policies will be deemed to include all amendments and modifications notified

thereto.

Term

Description

Base Issue Size

INR 100,00,00,000 (Rupees One Hundred Crore only)

Basis of Allotment

Notwithstanding anything stated elsewhere, Issuer reserves the right to accept or reject any application, in
part or in full, without assigning any reason. Subject to the aforesaid, allotment shall be made on a “yield
— time” priority basis.

Coupon/ Interest Rate

9.25% p.a.

Credit Rating Agencies

CRISIL Ratings Limited and ICRA Limited

CRISIL

CRISIL Ratings Limited

Debenture Holder(s) / NCD
Holder(s)

The holders of the Secured NCDs whose name appears in the database of the relevant Depository and/or
the register of NCD Holders (if any) maintained by our Company if required under applicable law

Debenture Trust Deed

The trust deed to be entered between the Debenture Trustee and our Company which shall be executed in
relation to the NCDs within the time limit prescribed by applicable statutory and/or regulatory
requirements, including creation of appropriate security, in favour of the Debenture Trustee for the NCD
Holders on the assets adequate to ensure at least 100% security cover for the outstanding amount of NCDs
and the interest due thereon issued pursuant to the Issue. The contents of the Debenture Trust Deed shall
be as prescribed by SEBI or any other applicable statutory/regulatory body from time to time

Debenture Trustee / Trustee

Trustee for the NCD holders in this case being Beacon Trusteeship Limited

Debenture Trustee Agreement

Agreement dated August 21, 2024 entered into between our Company and the Debenture Trustee

Deemed Date of Allotment

The date on which the Board of Directors or the Finance Committee authorised by the Board approves the
Allotment of the NCDs for the Issue or such date as may be determined by the Board of Directors/ or the
Finance Committee authorised by the Board thereof and notified to the Designated Stock Exchange. The
actual Allotment of NCDs may take place on a date other than the Deemed Date of Allotment. All benefits
relating to the NCDs including interest on NCDs shall be available to the Debenture Holders from the
Deemed Date of Allotment

Final Settlement Date / Maturity
Date

The date on which all secured obligations (including all present and future obligations (whether actual or
contingent and whether owed jointly or severally or in any capacity whatsoever) of the Company to the
holders of the debentures or the debenture trustee under the Transaction Documents in respect of the
debentures, including without limitation, the making of payment of any coupon, interest, redemption of
principal amounts, the default interest, additional interest, liquidated damages, indemnity payments and
all costs, charges, expenses and other amounts payable by the company in respect of the debentures) have
been irrevocably and unconditionally paid and discharged in full to the satisfaction of the holders of the
debentures

ICRA

ICRA Limited

Issue Opening Date

September 02, 2024

Issue Closing Date

September 02, 2024

Issue Period The period between the Issue Opening Date and the Issue Closing Date inclusive of both days, during
which prospective Applicants can submit their Application Forms
Market Lot The market lot will be one NCDs. Since the NCDs are being issued only in dematerialized form, the odd

lots will not arise either at the time of issuance or at the time of transfer of NCDs.

Minimum Security Cover

Minimum security cover of at least 1.00 times (1.00x) of the outstanding principal amounts of the NCDs
and all interest due and payable thereon is maintained at all times until the Maturity Date.

No restrictions on further borrowings or security creation by the Issuer under any instrument subject to
Security Cover being maintained at all times during the tenor of the Debentures.

NCDs / Debentures

One (1) NCD

Record Date

The date which will be used for determining the Debenture Holders who shall be entitled to receive the
amounts due on any Coupon Payment Date/ Redemption Date which shall be the date falling 15 (fifteen)
calendar days prior to such due date for payment.

In case the Record Date falls on a day when the Stock Exchanges are having a trading holiday, the
immediate subsequent trading day or a date notified by our Company to the Stock Exchanges, will be
deemed as the Record Date.

Redemption Amount

INR 1,00,000/- (Rupees One Lakh Only)
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Term

Description

Redemption Date

September 03, 2032

Secured borrowings

Debt securities and Borrowings (other than debt securities) secured by way of specific/pari-passu charge
on loan assets. This also includes liabilities against securitised assets

Security

The principal amount of the NCDs to be issued in terms of this KID together with all interest due and
payable on the NCDs, thereof shall be secured by a pari passu ranking charge by way of hypothecation on
all present and future Receivables of the Company (except those specifically and exclusively charged in
favour of existing charge holders as specifically set out, and fully described in the Debenture Trust Deed)
such that a minimum security cover of at least 1.00 times (1.00x) of the outstanding principal amounts of
the NCDs and all interest due and payable thereon is maintained at all times until the Maturity Date

Security Documents

The Deed of Hypothecation, powers of attorney and all such documents as may be required for creating
and perfecting the Security interest as may be required to be created in terms of the Transaction
Documents, in favour of the Debenture Trustee for the benefit of the NCD Holders and for enforcement
of such Security

Stock Exchanges

BSE Limited

Tenor

8 years

Transaction Documents/ Offer
Documents

1. Debenture Trustee Agreement

Debenture Trust Deed

Deed of Hypothecation

KID for each Series/ Tranche, if applicable

Debenture Trustee Consent Letter dated August 21, 2024

PAS-4

Such other documents as agreed between the Issuer and the Debenture Trustee from time to time.
Credit Rating Letter issued by ICRA Ratings and CRISIL Ratings

Rating Rationale from ICRA Ratings and CRISIL Ratings

10. Application form

© o N o gk b
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SECTION Ill: DISCLOSURES AS PER SEBI REGULATIONS

A. Details of credit rating along with the latest press release of the credit rating agency in relation to the Issue, and a
declaration that the rating is valid as on the date of issuance and listing. Such press release shall not be older than
one year from the date of opening of the issue

Credit Rating in relation to the issue of Debentures and the date of Rating Letters: The captioned Issue of upto
20,000 Debentures has been rated “CRISIL AA/Stable” by CRISIL Ratings and “[ICRA]JAA(Positive)” by ICRA Limited.

Date of press release and rating rationale: Please refer to Annexure B of this KID for the rating letter along with the
press release, dated February 09, 2024 from CRISIL and July 22, 2024 from ICRA obtained from the said Rating Agency
in relation to Debentures.

Declaration: The Issuer hereby declares the aforesaid credit rating obtained by it in relation to the Debentures shall be
valid on the date of issuance and on the date of listing of Debentures.

Details of all the ratings obtained by the Issuer for that security: “CRISIL AA/Stable” by CRISIL Ratings and
“[ICRA]JAA(Positive”) by ICRA Limited

B. Issue Schedule
Please refer to Page 1 of this KID.

C. Project cost and means of financing, in case of funding of new projects.
Not Applicable

D. Name, logo, addresses, website, email address, telephone number and contact person of Legal Counsel (if any), ,
Legal Advisor, sponsor bank, Guarantor (if any) and Arrangers (if any)

Particulars Name and Logo Address Website & e-mail Telephone Number and
address Contact Person
Legal Counsel Not Applicable
Legal advisor Not Applicable
Sponsor bank Not Applicable
Guarantor Not Applicable
Arrangers Not Applicable

E. Expenses of the Issue (along with a breakup for each item of expense, including details of the fees payable, including
details of the fees payable to separately as under (in terms of amount, as a percentage of the total issue expenses and
as a percentage of total issue size), as applicable)

Particulars Amount (in INR) | As a percentage of | As a percentage of the total
the Issue proceeds | expended of the Issue (in%o)
(in %)
Underwriting commission Not Applicable
Fees payable to the Registrar to the Issue |INR 15,000 plus 0.00% 8.91%
applicable  taxes
and as may be paid
from time to time

Fees payable to the Legal Advisors to the Not Applicable

Issue

Advertising and marketing expenses Not Applicable

Fees payable to the regulators including |INR 1,30,000 plus 0.00% 91.09%
Stock Exchanges applicable  taxes

and as may be paid
from time to time

Expenses incurred on printing and Not Applicable
distribution of issue stationary

10
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Particulars

Amount (in INR) | As a percentage of
the Issue proceeds

(in %)

As a percentage of the total
expended of the Issue (in%o)

Any other fees, commission or payments
under whatever nomenclature

Not Applicable

F. Consent of directors, auditors, trustees, solicitors or advocates to the issue, legal advisors to the issue, Registrar to
the Issue and lenders (if required, as per the terms of the agreement) and experts.

Sr. Consent of
No.
1 | Directors Consent has been obtained in terms of the Board Resolution dated October 21,
2022 read with the Resolution of the Finance committee of the Board of Directors
dated August 19, 2024.
2 | Auditors Consent letters dated August 19, 2024 have been obtained from the statutory
auditors of the Company.
3 | Bankers to the Issue Not Applicable
4 | Debenture Trustee Please refer to the Annexure C of this KID for the consent letter obtained from the
Debenture Trustee.
5 | Solicitors/ Advocates to | Not Applicable
the Issue
6 | Legal Advisors to the | Not Applicable
Issue
7 | Lead Managers to the | Not Applicable
Issue
8 | Registrar to the Issue Consent has been obtained
9 | Lenders Consent has been obtained
10 | Experts Not Applicable

G. The names of the debenture trustee(s) shall be mentioned with statement to the effect that debenture trustee(s) has
given its consent for appointment along with the copy of the consent letter from the debenture trustee.

The Company has appointed Beacon Trusteeship Limited, a SEBI approved debenture trustee as the agent and trustee for
and on behalf of the Debenture Holders. The address and contact details of the Debenture trustee are as under:

BEACON

Beacon Trusteeship Limited

5W, 5th Floor, The Metropolitan, Bandra Kurla Complex, Bandra (East), Mumbai, Maharashtra, India, 400051
Tel: +91 22 4606 0278

Email: compliance@beacontrustee.co.in

Investor Grievance Email: investorgrievances@becontrustee.co.in
Website: www.beacontrustee.co.in

Contact Person: Kaustubh Kulkarni

Compliance Officer: Kaustubh Kulkarni

SEBI Registration No.: IND000000569

CIN: L74999MH2015PLC271288

Beacon Trusteeship Limited has, pursuant to Regulation 8 of SEBI NCS Regulations, by its letter dated August 14, 2024
having reference number 57726/CL/MUM/24-25/DEB/215, has given its consent for its appointment as Debenture Trustee to
the Issue and for its name to be included in the GID and this KID and in all the subsequent periodical communications sent
to the holders of the NCDs issued pursuant to this Issue. See Annexure C of this KID. The Company shall pay a onetime
acceptance fee of INR 40,000(Indian Rupees Forty Thousand Only) and an annuity fee of INR 1,00,000(Indian Rupees One
Lakh Only) to the debenture trustee as per the Engagement Letter dated August 14, 2024 and having reference number
57725/CL/IMUM/24-25/DEB/215.

All the rights and remedies of the Debenture Holders under this Issue shall vest in and shall be exercised by the appointed
Debenture Trustee for this Issue without having it referred to the NCD Holders. All investors under this Issue are deemed
to have irrevocably given their authority and consent to the Debenture Trustee so appointed by our Company for this Issue
to act as their trustee and for doing such acts, deeds, matters, and things in respect of or relating to the Debenture Holders

11
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as the Debenture Trustee may in his absolute direction deem necessary or require to be done in the interest of Debenture
Holders and signing such documents to carry out their duty in such capacity. Any payment by our Company to the NCD

Holders/Debenture Trustee, as the case may be, shall, from the time of making such payment, completely and irrevocably
discharge our Company pro tanto from any liability to the NCD Holders.

Disclosure of Cash flow with date of interest/dividend/ redemption payment as per day count convention:

The day count convention for dates on which the payments in relation to the non-convertible securities which need
to be made, should be disclosed.

Actual/Actual
Procedure and time schedule for allotment and issue of securities should be disclosed.
The procedure and time schedule for the allotment shall be as per the Electronic Book Mechanism Guidelines.

Cash flows emanating from the non-convertible securities shall be mentioned in the offer document, by way of an
illustration.

Please refer to Annexure D of this KID.

If the security is backed by a guarantee or letter of comfort or any other document / letter with similar intent, a
copy of the same shall be disclosed. In case such document does not contain detailed payment structure (procedure
of invocation of guarantee and receipt of payment by the investor along with timelines), the same shall be disclosed
in the offer document.

Not Applicable

Project Details: gestation period of the project; extent of progress made in the project; deadlines for completion of
the project; the summary of the project appraisal report (if any), schedule of implementation of the project.

Not Applicable
Other Details:
Default in Payment

In case of default (including delay) in payment of interest and/ or redemption of principal on the due dates for debt
securities issued on private placement, additional interest of at least 2% p.a. over the coupon rate shall be payable by the
issuer for the defaulting period.

Delay in Listing

There has been no delay in the listing of any non-convertible securities issued by our Company. In the event of failure to
list such securities within such days from the date of closure of issue as may be specified by the Board (scheduled listing
date), all application moneys received or blocked shall be refunded or unblocked forthwith within two working days from
the scheduled listing date to the applicants through the permissible modes of making refunds and unblocking of funds. For
delay in refund/unblocking of funds beyond the timeline as specified above, the issuer shall be liable to pay interest at the
rate of fifteen percent per annum to the investors from the scheduled listing date till the date of actual payment.

Delay in allotment of securities
The Issuer shall allot the Debentures within the timeline in accordance with applicable Law and if the Issuer is not able to

allot the Debentures within such period, it shall return the application money to the subscribers with additional interest as
provided under applicable law.

(d) Default Interest for delay in execution of the Debenture Trust Deed

In case of failure of the Issuer to execute the Debenture Trust Deed within the stipulated timeline by SEBI, without
prejudice to the provisions of the Companies Act 2013 and the SEBI (Issue and Listing of Non-Convertible Securities)
Regulations, 2021, the Issuer shall also pay an additional interest of at least 2% per annum over and above the agreed
Coupon rate, to the debenture holders till the execution of the Debenture Trust Deed

12
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(e) Issue details

Please refer to the Summary Term Sheet of this KID.
() Material Contracts

1. Debenture Trustee Agreement dated August 21, 2024 executed between our Company and the Debenture Trustee.

2. Agreed form of Debenture Trust Deed cum Deed of Hypothecation to be executed between our Company and the
Debenture Trustee

(9) Material Documents

1. Credit rating letter dated August 21, 2024 with rating rationale dated February 09, 2024 from CRISIL assigning a
rating of “CRISIL AA/Stable” (pronounced as CRISIL double A rating with Stable outlook) to the NCDs.

2. Credit rating letters dated August 20, 2024 with rating rational dated July 22, 2024 from ICRA assigning a rating of
“[ICRA]JAA(Positive)” to the NCDs.

3. Copy of the resolution passed at the meeting of our Board of Directors held on October 21, 2022 read with resolution
passed at the meeting of our Finance Committee held on August 19, 2024, authorising this Issue for an amount
aggregating up to INR 200 crore (Rupees Two Hundred crore only).

4. Copy of the Resolution passed by the Members of the Company through Postal Ballot on May 30, 2024 approving
the overall borrowing limit and security creation limits.

5. Copy of the resolution of our Finance Committee dated August 19, 2024, for approval of the GID.
6. Due diligence certificate dated August 26, 2024 filed by the Debenture Trustee to the Issue.

7. In-principle approval dated August 23, 2024 for the Issue issued by BSE.

(h) Summary Term Sheet

Particulars Terms and Conditions

Security Name Motilal Oswal Financial Services Limited - Non- Convertible Debentures,
[September 03, 2032]

Series/ Tranche Series (2024-25)/1

Issuer Motilal Oswal Financial Services Limited

Registrar to the Issue Link Intime India Private Limited

Type of Instrument Fully paid, Secured, Rated, Redeemable, Listed, Senior Bonds in the nature
of Non- Convertible Debentures

Nature of Instrument Secured

Face Value of Instrument INR 1,00,000 (Rupees One Lakh only)

Issue Price of Instrument INR 1,00,000 (Rupees One Lakh only)

Seniority Senior

Mode of Issue Private placement

Mode of Allotment In dematerialised form

Mode of Trading NCDs will be traded in dematerialised form

Issue Issue of upto 20,000 (twenty thousand) secured, rated, listed, redeemable,
senior non-convertible debentures of a face value of INR 1,00,000 (Rupees
one lakh only) each having a base issue size of INR 100,00,00,000 (Rupees
one hundred crore) with an option to retain oversubscription upto INR
100,00,00,000 (Rupees One Hundred Crore), collectively aggregating upto
INR 200,00,00,000 (Rupees Two hundred crore)

Eligible Investors Please refer “Who Can Apply” in Section XI of the GID

Listing The debentures are proposed to be listed on the “Wholesale Debt Market
Segment’ of BSE Limited within 3 (three) trading days from the date of
closure of the issue, as per SEBI Master Circular for “Issue and Listing of
Non-Convertible Securities, Securitised Debt Instruments, Security

13
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Receipts, Municipal Debt Securities and Commercial Paper” dated
May 22, 2024 issued by SEBI and as amended from time to time.

In case of delay in listing of the Debentures beyond abovementioned
timeline, the Company will pay penal interest of 1% p.a. over the Coupon
Rate for the period of delay to the investor (i.e., from the date of allotment
to the date of listing) and the Issuer will be permitted to utilize the issue
proceeds of its two subsequent privately placed issuances of securities only
after receiving final listing approval from stock exchanges.

Rating of the Instrument

“[ICRA]JAA(Positive)” by ICRA
“CRISIL AA/Stable” by CRISIL

During the currency of the debentures, the Issuer reserves the right to replace
one or more than one rating or obtain an additional/alternate credit rating
from any SEBI registered Credit Rating Agency for full or part of the issue
size, as it may deem fit, which shall be at least equivalent to the prevailing
credit rating to the issue.

Issue Size

Base issue size of INR 100,00,00,000 (Rupees one hundred crore) with an
option to retain oversubscription upto INR 100,00,00,000 (Rupees One
Hundred Crore), collectively aggregating upto INR 200,00,00,000 (Rupees
Two hundred crore).

Minimum Subscription

INR 100,00,00,000 crore (Rupees One Hundred Crores only)

Option to retain oversubscription /
Green shoe option (Amount)

INR 100,00,00,000 crore (Rupees One Hundred Crores only)

Objects of the Issue

For the purpose of meeting working capital requirement and repayment of
existing liabilities and general corporate purposes

In case the Issuer is a NBFC and the
objects of the issue entail loan to any
entity who is a ‘group company’ then
disclosures shall be made in the
following format:

Not Applicable. The proceeds of the Issue will not be utilised for providing
loans to any group company.

Details of utilization of the proceeds

The funds mobilised shall be pooled with existing funds and then utilised
atleast 75 % for the purpose of meeting working capital requirements and
repayment of existing liabilities and balance for general corporate purposes.
Until such time the funds are utilised as stated above, up to 100% of funds
shall be temporarily deployed pending utilisation of proceeds.

Coupon Rate 9.25% p.a.
Step Up Coupon Rate N.A.

Step Down Coupon Rate N.A.
Coupon Payment Frequency Annually

Coupon Payment dates

September 03, 2025, September 03, 2026,
September 03, 2028,  September 03, 2029,
September 03, 2031 and September 03, 2032

September 03, 2027,
September 03, 2030,

Coupon Type (Fixed, floating or other
structure)

Fixed rate

Coupon Reset Process (including rates,
spread, effective date, interest rate cap
and floor etc)

Not Applicable

Day Count Basis

Actual/Actual

Interest on Application Money

Not Applicable

Default Interest Rate as set out under
the GID

The Issuer shall pay interest, over and above the agreed coupon rate, in
connection with any delay in allotment, refunds, dematerialized credit,
execution of Debenture Trust Deed, payment of interest, redemption of
principal amount beyond the time limits prescribed under applicable
statutory and/or regulatory requirements, at such rates as stipulated/
prescribed under applicable laws or as specified in the KID, as the case may
be.

Default Interest for delay in execution
of the Debenture Trust Deed

In case of failure of the Issuer to execute the Debenture Trust Deed within
the stipulated timeline by SEBI, without prejudice to the provisions of the
Companies Act 2013 and the SEBI (Issue and Listing of Non-Convertible
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Securities) Regulations, 2021, the Issuer shall also pay an additional interest
of at least 2% per annum over and above the agreed Coupon rate, to the
debenture holders till the execution of the Debenture Trust Deed.

Tenor

8 years

Redemption Date / Scheduled Maturity
Date

September 03, 2032

Redemption Amount

INR 1,00,000/- (Rupees One Lakh Only)

Redemption Premium / Discount

Not Applicable

Issue Price

INR 1,00,000/- (Rupees One Lakh Only)

Discount at which security is issued and
the effective yield as a result of such
discount

Not Applicable

Premium / Discount at which security
is redeemed and the effective yield as a
result of such premium/discount

Not Applicable

Put Option

Not Applicable

Put option date

Not Applicable

Put option price

Not Applicable

Put notification time

Not Applicable

Call Option

Not Applicable

Call option date

Not Applicable

Call option price

Not Applicable

Call notification time

Not Applicable

Face Value

INR1,00,000/- (Rupees One Lakh Only)

Minimum Application size and in
multiples thereafter

Minimum Application per single investor shall be 100 (One Hundred)
NCDs of INR 1,00,000 (Rupees One lakh) each and in multiple of 1 (one)
NCD thereafter

Issue Opening Date

September 02, 2024

Issue Closing Date

September 02, 2024

Issue Timing

10:00 AM to 01:00 PM

Default Coupon rate

The Company shall pay interest in connection with any delay in allotment,
refunds, listing, dematerialised credit, execution of Debenture Trust Deed,
payment of interest, redemption of principal amount beyond the time limits
prescribed under applicable statutory and/or regulatory requirements, at
such rates as stipulated/ prescribed under applicable laws.

Pay-in Date

September 03, 2024

Deemed Date of Allotment

September 03, 2024

Date of earliest closing of the issue

Not Applicable

Issuance mode of the Instrument

Demat only

Trading mode of the Instrument

Demat only

Settlement mode of the Instrument

RTGS/NEFT Through Indian Clearing Corporation Limited (“ICCL”)

Depositories

NSDL and / or CDSL

Disclosure of
dates

Interest/ redemption

Please refer the section on ‘Coupon rate’ and ‘Redemption date’ above

Record Date

The date which will be used for determining the Debenture Holders who
shall be entitled to receive the amounts due on any Coupon Payment Date/
Redemption Date which shall be the date falling 15 (fifteen) calendar days
prior to such due date for payment.

In case the Record Date falls on a day when the Stock Exchanges are having
a trading holiday, the immediate subsequent trading day or a date notified
by our Company to the Stock Exchanges, will be deemed as the Record
Date.

All covenants of the issue (including
side letters, accelerated payment
clause, etc.)

The Issuer shall, inter alia, supply to the Debenture Trustee:

1) Quarterly financial results within 45 (forty five) days of the end of each
quarter, half yearly financial results within 45 (forty five) days from the end
of each half year, and the audited financial statements for a financial year
by no later than 60 (sixty) days from the end of the relevant financial year;
2) A certificate from an authorised officer of the Issuer with respect to the
use of the proceeds raised through the issue of NCDs, as per the prescribed
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timelines;

3) The Issuer shall intimate the Debenture Trustee, prior to undertaking or
entering into any amalgamation, demerger, merger or corporate
restructuring or reconstruction scheme proposed;

4) The Issuer hereby covenants with the Debenture Trustee that so long as
the NCDs are outstanding, without the prior written approval of the
Debenture Trustee, the Issuer shall not make material modification to the
structure of the Debenture in terms of coupon, redemption or otherwise.
Provided that prior approval of the Stock Exchange would also be required
to make such material modifications; and

5) such other covenants as set out in the Annexure J of this KID.

Description regarding Security (where
applicable) including type of security
(movable/immovable/tangible etc.),
type of charge (pledge/ hypothecation/
mortgage etc.), date of creation of
security/ likely date of creation of
security, minimum security cover,
revaluation, replacement of security,
interest to the debenture holder over
and above the coupon rate as specified
in the Trust Deed and disclosed in the
Offer Document/ Information
Memorandum.

The principal amount of the NCDs to be issued in terms of this KID together
with all interest due and payable on the NCDs, thereof shall be secured by
a pari passu ranking charge by way of hypothecation on all present and
future Receivables of the Company (except those specifically and
exclusively charged in favour of existing charge holders as specifically set
out, and fully described in the Debenture Trust Deed) such that a minimum
security cover of at least 1.00 times (1.00x) of the outstanding principal
amounts of the NCDs and all interest due and payable thereon is maintained
at all times until the Maturity Date.

We have received necessary consents for ceding pari-passu charge in favour
of the Debenture Trustee in relation to the NCDs.

The NCDs shall be considered as secured only if the charged asset is
registered with sub-registrar and/or RoC or CERSAI or Depository etc., as
applicable, or is independently verifiable by the Debenture Trustee within
30 days of creation.

Any change required in the security in order to comply with any change in
any regulatory guidelines can be done with the approval of debenture trustee
subject to maintenance of security cover, and intimation to the debenture
holder(s). For further details on date of creation of security/likely date of
creation of security minimum security cover etc.

Security Cover

Minimum security cover of at least 1.00 times (1.00x) of the outstanding
principal amounts of the NCDs and all interest due and payable thereon is
maintained at all times until the Maturity Date.

No restrictions on further borrowings or security creation by the Issuer
under any instrument subject to Security Cover being maintained at all times
during the tenor of the Debentures.

If the security cover falls below 1.00 times and the Company fails to identify
and create the additional security within 60 days and top-up the security
within the stipulated time period or fails to provide alternate security in the
form of Fixed Deposits for the shortfall amount within 60 days, then
debenture holders shall have an option to charge additional 1.00% p.a. over
and above the Coupon Rate till the time security cover is restored back to
required level or the debenture holders can ask for prepayment/buyback if
security cover is not restored to 1.00 times within 60 days.

Transaction Documents

1. Debenture Trustee Agreement

2.Debenture Trust Deed

3.Deed of Hypothecation

4.KID for each Series/ Tranche, if applicable

5.Debenture Trustee Consent Letter dated August 21, 2024

6.PAS-4

7.Such other documents as agreed between the Issuer and the Debenture
Trustee from time to time.

8. Credit Rating Letter issued by ICRA Ratings and CRISIL Ratings

9.Rating Rationale from ICRA Ratings and CRISIL Ratings

10. Application form
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disbursement

Conditions precedent to the | Customary to such financing transaction, including but not limited to:
disbursement 1. Execution of KID,

2. Credit Rating Letter & Rationale

3. Trustee Consent Letter — wherein Debenture Trustee consents to act as
the debenture trustee for the Debenture holders,

4. BSE In-principle Approval for Listing,

5. Certified copy of the depository arrangements made by Issuer with
NSDL and CDSL for issue of non-convertible debentures in
dematerialized form.

6. Resolution of the Company's board of directors/ Committee authorizing
the issuance of Debentures;

7. Resolution of the shareholders of the Company under Section 180(1)(c)
of the Companies Act, 2013,

8. Resolution of the shareholders of the Company under Section 180(1)(a)
of the Companies Act, 2013,

9. Execution of the Debenture Trustee Appointment Agreement,

10. Audited Financial Statements at March 31, 2024

11. The Company shall provide confirmation with respect to the creation of
ISIN

12. The Issuer shall submit to the Debenture Trustee, a copy of any other
Authorisation or document, opinion or assurance which the Debenture
Trustee considers to be necessary or desirable in connection with the
Series (2024-25)/1 NCDs or the entry into and performance of the
transactions contemplated by any Transaction Document or for the
validity or enforceability of any Transaction Document.

13. The due diligence certificate provided by the Trustee in accordance with
the applicable SEBI regulations, including but not limited to the SEBI
circular bearing reference no. SEBI/HO/DDHS-PoD3/P/CIR/2024/46
dated May 16, 2024,

Conditions  subsequent to  the | The Company shall fulfill the following conditions subsequent, to the

satisfaction of the Debenture Trustee, pursuant to the Deemed Date of

Allotment including but not limited to:

1. ROC/CERSAI charge should be filed within 30 days from the date of
security creation. The Issuer shall submit to the Debenture Trustee a
copy of the certificate of registration or modification of charge provided
by the registrar of companies in connection with the Hypothecated
Assets, upon receipt of the same by it.

2. Within 2 (two) Business Days from the Deemed Date of Allotment,
credit  the Debentures in dematerialized form to the respective
dematerialised accounts of the Debenture holders.

3. Within 15 (fifteen) days from the Deemed Date of Allotment, the
Company shall file the return of allotment of securities under Form No.
PAS-3 with the Registrar of Companies.

4. Within 15 (fifteen) days from the Deemed Date of Allotment, the
Company shall provide evidence that the Form PAS-5 is being
maintained

5. Atthe time of allotment of the Series (2024-25)/1 NCDs, the Issuer shall
have provided evidence that the stamp Taxes payable on the Series
(2024-25)/1 NCDs pursuant to the Indian Stamp Act, 1899 have been
paid.

6. An end-use certificate from an independent Chartered Accountant,
certifying the heads under which funds have been utilized in accordance
with Offer Documents, within 60 (sixty) days of the Deemed Date of
Allotment for the Debentures.

Events of Default

The occurrence of inter alia any one of the following events shall constitute
an "Event of Default" by the Company and upon occurrence of any events
of default as more specifically defined and described in the Debenture Trust
Deed to be executed between the Issuer and the Debenture Trustee (in
accordance with the cure periods stipulated in the Debenture Trust Deed):

1. Failure on the part of the Company to pay all or any part of any payment
obligation (including principal, coupon, default interest) in respect of
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8.

the Debentures and under the Transaction Documents on their
respective coupon payment dates or redemption dates.

Any of the Transaction Documents failing to provide the security
interests, rights, title, remedies, powers or privileges intended to be
created thereby within the specified time periods (including the priority
intended to be created thereby), or such security interests failing to have
the priority contemplated under the Transaction Documents, or the
security interests purported to be created thereby being jeopardized or
endangered in any manner whatsoever, or any other obligations
purported to be secured thereby or any part thereof being disaffirmed by
or on behalf of the Company or any other party thereto.

The Company: (i) is unable or admits inability to pay its Financial
Indebtedness as they fall due; or (ii) suspends making payments on any
of its Financial Indebtedness, by reason of actual or anticipated financial
difficulties or proceedings for taking it into liquidation have been
admitted by any competent court or a moratorium or other protection
from its creditors is declared or imposed in respect of any indebtedness
of the Company;

The occurrence of any event or condition or any series of events or
conditions which, in the opinion of the Debenture Trustee, acting solely
on the instructions of the Majority Debenture Holders constitutes or
might constitute a Material Adverse Effect affecting the Company’s
ability to comply with their respective obligations under the Transaction
Documents unless the occurrence of such Material Adverse Effect is, in
the discretion of the Debenture Trustee, capable of remedy and is not
remedied within 15 (fifteen) days of the notice issued by the Debenture
Trustee to the Company.

The Company suspending or ceasing to carry on its respective business
or gives notice of its intentions to do so.

The Company is declared an insolvent undertaking under the applicable
Insolvency and Bankruptcy Code, 2016, as amended or if a reference
has been made to the relevant bench of the National Company Law
Tribunal, by a creditor under the said code and the Company has not
resolved the complaint or is nationalized or is under the management of
the Central Government or the Company takes advantage of any law for
the relief of insolvent debtors;

All or a material part of the undertaking, assets, rights or revenues of the
Company are condemned, seized, nationalised, expropriated or
compulsorily acquired, or shall have assumed custody or control of the
business or operations of the Company, or shall have taken any action
for the dissolution of the Company, or any action that would prevent the
Company, their member, or their officers from carrying on their
business or operations or a substantial part thereof, by or under the
authority of any Government or Government authority;

Any other events as mentioned in the Annexure J to this KID.

Consequences of Events of Default

On and at any time after the occurrence of an Event of Default, the
Debenture Trustee shall if so directed by the majority debenture holder(s)
shall, by a notice in writing to the Company declare all the Debentures
outstanding together with redemption premium, if any, and all accrued
interest thereon to be due, and upon such declaration, the same shall
thereupon become due and payable forthwith and the Debenture Trustee
shall have right to enforce the Debenture Trust Deed and the Transaction
Documents and shall have the following rights (notwithstanding anything in
these presents to the contrary):

1)

2)
3)

4)

to appoint a nominee director as per the SEBI DT Regulations on the
Board of the Company, in the manner more particularly set out in the
Debenture Trust Deed:;

to levy Default Interest on overdue amounts as per the terms of the Issue
enforce such security in such a manner as the Debenture Holders may
deem fit.

Exercise such other rights as the Debenture Holder(s) or Debenture
Trustee (acting on the instructions of the Debenture Holders in

18




Key Information Document

Type of Information Document: Private Placement

Date: August 26, 2024

Private & Confidential
For Private Circulation Only
For addressee only

(This KID is neither a prospectus nor a statement in lieu of a prospectus)

Reference No: MOFSL/KID/01/2024-25

accordance with the terms of the Debenture Trust Deed) may deem fit
under Applicable Law

Creation of recovery expense fund

Our Company has created a recovery expense fund in the manner as
specified by SEBI Master Circular on Debenture Trustees, as amended from
time to time and Regulation 11 of the SEBI NCS Regulations with the
Designated Stock Exchange and will inform the Debenture Trustee
regarding the creation of such fund. The recovery expense fund may be
utilised by Debenture Trustee, for the activities as may be prescribed by the
applicable regulations.

Conditions for breach of covenants (as
specified in Debenture Trust Deed)

As specified in the Annexure J to this KID

Provisions related to Cross Default
Clause

Not Applicable

Role and Responsibilities of Debenture
Trustee

As per SEBI (Debenture Trustee) Regulations, 1993, SEBI (Issue and
Listing of Non-Convertible Securities) Regulation, 2021, SEBI Master
Circular for Debenture Trustees, Companies Act, the simplified listing
agreement(s), and the Debenture Trust Deed, each as amended from time to
time.

Material Adverse Effect

Means the effect or consequence of an event, circumstance, occurrence or
condition which has caused, as of any date of determination, a material and
adverse effect on

(a) the financial condition, business or operation of the Company,

(b) the ability of the Company to perform its obligations under the
Transaction Documents; or

(c) the validity or enforceability of any of the Transaction Documents
pertaining to this issue; or

(d) the rights or remedies of the Debenture Trustee acting for the benefit of
the Debenture Holders hereunder or under any other Transaction Document.

Representations and Warranties of the
Issuer

The Representations and Warranties shall be continuous in nature and shall
be deemed to occur on every day till redemption of the Debentures.
1) No Event of Default has occurred and is continuing on the date of
this transaction.
2) The Debentures under this Issuance shall rank pari passu amongst
themselves, and with all other secured creditors.
3) No conflict with other obligations / constitutional documents.

Risk factors pertaining to the issue

Please refer to Section 3 of this GID read with the risk factors set out below:

1. Any downgrading in credit rating of the Company’s Debentures may

affect the value of the Debentures and thus the Company’s ability to
raise further debts:
The Debentures being issued under this Key Information Document
have been rated “CRISIL AA/Stable” by CRISIL Ratings and
“[ICRAJAA(Positive)” by ICRA Limited. The Company cannot
guarantee that these ratings will not be downgraded. Any downgrade in
the above credit ratings may lower the value of the Debentures and may
also affect the Company’s ability to raise further debt.

2. Risks inrelation to the security created in relation to the NCDs, if any:
Security on our NCDs is by way of a pari passu ranking charge by way
of hypothecation on all present and future Receivables of the Company
(except those specifically and exclusively charged in favour of existing
charge holders as specifically set out, and fully described in the
Debenture Trust Deed), as of the date of this KID, the terms of the
NCDs do not prevent our Company from incurring additional debt
subject to maintenance of minimum security cover. In the event that we
incur additional debt in the future, which is secured against our assets,
the NCDs may rank pari passu to the future indebtedness and other
secured liabilities and obligations of our Company.

3. Covenants including the accelerated payment covenants given by way
of side letters shall be incorporated in the issue document by the Issuer.
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There no side letters entered into by the Issuer.

Governing Law and Jurisdiction

The Debentures and documentation will be governed by and construed in
accordance with the laws of India and the parties submit to the exclusive
jurisdiction of the courts in Mumbai/ any other place in India.

Working day convention / Day count
convention / Effect of holidays on
payment

If the Interest Payment Date falls on a day other than a Working Day, the
interest payment shall be made by the Issuer on the immediately succeeding
Working Day and calculation of such interest payment shall be as per
original schedule as if such Interest Payment Date were a Working Day.
Further, the future Interest Payment Dates shall remain intact and shall not
be changed because of postponement of such interest payment on account
of it failing on a non-Working Day.

If Redemption Date (also being the last Interest Payment Date) falls on a
day that is not a Working Day, the Redemption Amount shall be paid by the
Issuer on the immediately preceding Working Day along with interest
accrued on the NCDs until but excluding the date of such payment. The
interest /redemption payments shall be made only on the days when the
money market is functioning in Mumbai.

Further, in case of failure of RBI’s system for RTGS/NEFT payment, the
same will be made on the next Business Day. The Company will not be
liable to pay any additional interest on account of same

Terms and conditions of debenture
trustee agreement including fees
charged by debenture trustees(s):

As per the Debenture Trustee agreement dated August 21, 2024 and
engagement letter dated August 14, 2024

Due Diligence by Debenture Trustee

The Issuer shall submit the due diligence certificate provided by the
Debenture Trustee, to BSE in accordance with the applicable SEBI
Regulations, including but not limited to Chapter Il of the SEBI DT Master
Circular.

Right to repurchase / buyback & resale
and/or re-issue and/or further issue the
Series (2024-25)/1 NCDs

The Issuer shall have a right to repurchase/ buyback all or part of its Series
(2024-25)/1 NCDs from the secondary market or otherwise at any time prior
to date of maturity, by providing offer to the Bond Holders for the same.
The Issuer from time to time may carry out one or more repurchase/buyback
of Series (2024-25)/1 NCDs, in accordance with applicable laws, from Bond
Holders who decide to offer their Series (2024-25)/1 NCDs/parts thereof to
the Issuer, subject to commercial terms for the repurchase/ buyback being
mutually agreed between the Issuer and the respective Bond Holder. Subject
to the above, the relevant Bond Holders shall transfer the Series (2024-25)/1
NCDs to the Issuer, on payment of agreed consideration by the Issuer for
the same. Upon transfer, such Series (2024-25)/1 NCDs may at the option
of the Issuer be cancelled/extinguished, held, resold and/or re-issued and/or
further issued at such a price and on such terms and conditions as the Issuer
may deem fit and as permitted by law and the Issuer may inter-alia take
necessary corporate action to give effect to the same.

Redemption Mechanics

On the relevant redemption date, the relevant amounts shall be paid by the
Issuer to those Series (2024-25)/1 NCDs holders whose names appear on
the Register of Beneficial Owners as on the Record Date and, for these
purposes, a statement issued by the Depository shall be conclusive evidence
in respect thereof. The Issuer shall not, in any manner, be responsible or
have any obligation whatsoever to verify whether the persons whose names
as appearing on the Register of Beneficial Owners as on the Record Date
are the beneficial owners of the Series (2024-25)/1 NCDs, and/or to verify
any changes post the Record Date (including due to any creation and/or
enforcement of any hypothecation or pledge over the Series (2024-25)/1
NCDs). The Issuer shall further have no liability whatsoever to any pledgees
or hypothecates of the Series (2024-25)/1 NCDs.

Indemnification

The Issuer will indemnify, and hold harmless the Debenture Holder(s),
investment manager of the Debenture Holders, and their respective
shareholders, officers, directors, employees, representatives and attorneys
from and against any claim, liability, demand, loss, damage, judgment or
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other obligation or right of action which may arise as a result of breach of
the terms of the Transaction Documents by the Issuer.

Letters of Allotment

The Issuer will issue the Letters of Allotment in dematerialized form within
2 (Two) working days from the Deemed Date of Allotment of Series (2024-
25)/1 NCDs.

Compliance

The Issuer reserves the right to make multiple issuances under the same
ISIN with reference to SEBI NCS Master Circular.

Issue can be made either by way of creation of fresh ISIN or by way of
issuance under the existing ISIN at premium / par/ discount as the case may
be in line with SEBI NCS Master Circular.

Consent for disclosure of Name of the
Debenture Holders

Pursuant to the SEBI NCS Regulations, the name of the top 10 holders of
the non-convertible securities issued by the Issuer have to be disclosed by
the Issuer in the placement memorandum to be issued in relation to issue of
listed non-convertible debt securities. Accordingly, the subscription of the
NCDs being issued, pursuant to the terms of Key Information Document
read with General Information Document by the prospective debenture
holders shall also be deemed as a consent for disclosure of their name, if
required, pursuant to the SEBI NCS Regulations, the SEBI NCS Master
Circular or any other applicable law.

Base Issue and Green shoe option

Rs. 100.00 Crores (Rupees One Hundred Crores only) plus green shoe
option of Rs. 100.00 crs (Rupees One Hundred Crores Only) aggregating
upto Rs. 200.00 crs (Rupees Two Hundred Crores Only))

Manner of bidding:

Open Book Bidding

Manner of Allotment:

Multiple Yield

Allotment Size

INR 200 crore (Rupees Two Hundred crore only)

Interest Rate Parameter
(being Coupon Rate and Coupon Type)

9.25% p.a., Fixed Rate

Manner of Settlement i.e. through
clearing corporation

Indian Clearing Corporation Limited (“ICCL”)

Minimum Bid Lot and Multiple of
Single Bid:

The minimum bid lot shall be Rs.1 Crore and bids thereafter in the Multiples
of Rs.1 Lakh thereafter

Trading Lot Size

1 Series (2024-25)/1 NCDs

allocated

Settlement Cycle [T+1/ T+2] where T | T+1
refers to the date of bidding/ issue day
Anchor Investor and the quantum | None

Transaction Costs

The Issuer shall bear all transaction related costs incurred by the Debenture
Holder with respect to legal counsel, valuers and auditors/ consultants. Such
costs include:
1) Debenture Trustee’s fees;
2) Rating fees;
3) Stamping and registration costs in relation to all Transaction
Documents;
4) Any other reasonable transaction related expense incurred by the
Debenture Holders

Taxes, Duties, Costs and Expenses

Relevant taxes, duties and levies are to be borne by the Issuer.

The charges/ fees and any amounts payable under the Debentures by the
Issuer as mentioned herein do not include any applicable taxes, levies
including service tax etc. and all such impositions shall be borne by the
Issuer.

Conflict

In case of any repugnancy, inconsistency or where there is a conflict
between the conditions/covenants as are stipulated under any transaction
document/s to be executed by the Company, the provisions mentioned in
the Debenture Trust Deed shall prevail and override the provisions
mentioned elsewhere.

Documents to be submitted to the
Trustee

The following documents have been / shall be submitted to the Debenture
Trustee in electronic form (soft copy) on or before the Deemed Date of
Allotment:
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@) Memorandum and Articles of Association and necessary
resolution(s) for the allotment of the Debentures;

(b)  Copy of last three years’ audited Annual Reports;

(c)  Statement containing particulars of, dates of, and parties to all
material contracts and agreements;

(d)  Latest Audited / Limited Review Quarterly Consolidated (wherever
available) and Standalone Financial Information (Profit & Loss
statement, Balance Sheet and Cash Flow statement) and auditor
qualifications, if any.

Information on consents/permissions | The Issuer is not required to obtain any prior consent
required for creation of further | from its existing lenders for creation of the security interest in

charges on assets favour of the Debenture Trustee for the benefit of the Debenture Holders.
Disclaimers under  SEBI DT | (a) the Debentures which are proposed to be secured shall be considered as
Regulations secured only if the charge created by Issuer shall be registered with Sub-

registrar, Registrar of Companies, CERSAI, Depository etc., as
applicable, within 30 (thirty) days of creation of such charge. In case
the charge is not registered anywhere or is not independently verifiable,
then the same shall be considered a breach of covenants/terms of the
issue by the Issuer;

(b) before making the application for listing of any Series/ Tranche of
Debentures which are proposed to be secured, the Issuer shall create
charge as specified in the KID, in favour of the Security Trustee and
also execute the Debenture Trust Deed with the Debenture Trustee; and

(c) the Exchange shall list the Debentures only upon receipt of a due
diligence certificate as per the format specified in SEBI DT Master
Circular from the Debenture Trustee confirming creation of charge and
execution of the Debenture Trust Deed.

“Please note that while the Non-Convertible Debentures are secured to the tune of 100% of the principal and interest
amount or as per the terms of offer Transaction Documents, in favour of Debenture Trustee, it is the duty of the Debenture
Trustee to monitor that the security is maintained.”
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SECTION IV: DISCLOSURES UNDER COMPANIES ACT, 2013

FORM NO. PAS -4

PRIVATE PLACEMENT OFFER LETTER

(Pursuant to Section 42 and Rule 14(1) of Companies (Prospectus and Allotment of Securities) Rules, 2014)

GENERAL INFORMATION

Please refer the GID.

PARTICULARS OF OFFER:

Financial position of the Company for the
last 3 financial years

Please refer the GID.

Date of passing of Board Resolution

The Resolution passed at the meeting of our Board of Directors held on
October 21, 2022 read with Resolution passed at the meeting of our Finance
Committee held on August 19, 2024, authorising this Issue for an amount
aggregating up to INR 200 crore (Rupees Two Hundred crore only). A copy
of the said board resolution is annexed herewith and marked as Annexure
E hereto.

Date of passing of Resolution in general
meeting, authorizing the offer of securities

Shareholders’ resolution passed under Section 180(1)(c) of the Act dated
May 30, 2024; and

A copy of the said shareholders resolution (under Section 42 and Section
180(1)(c) of the Act) is annexed herewith and marked as Annexure E
hereto.

Kind of securities offered (i.e. whether
share or debentures) and class of security;
the total number of shares or other
securities to be issued.

Secured, Rated, Redeemable, Listed, Senior Bonds in the nature of Non-
Convertible Debentures

Price at which the security is being offered,
including premium if any, along with
justification of the price

Rs 1,00,000

Name and address of the valuer who
performed valuation of the security
offered, and basis on which the price has
been arrived at along with report of the
registered valuer

Not Applicable

Relevant date with reference to which the
price has been arrived at; (Relevant date
means a date at least thirty days prior to
the date on which the general meeting of
the company is schedule to be held)

Not Applicable

The class or classes of persons to whom the
allotment is proposed to be made;

Please refer to the provisions regarding 'Eligible Investors’/'*Who can
Apply’ under the GID.

Intention of promoters, directors or key
managerial personnel to subscribe to the
offer (applicable in case they intend to
subscribe to the offer)

Nil

The Proposed time within which the
allotment shall be completed.

T+1 from the issue closing date

The names of the proposed allottees and
the percentage of post private placement
capital that may be held by them [not
required in case of issue of non- convertible
debentures]

Not Applicable

The change in control, if any in the
Company that would occur consequent to
the private placement

There would be no change in control post issuance of Debentures.
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The number of person to whom allotment
on preferential basis / private placement /
right issue has already been made during
the year, in terms of number of securities
as well as price.

During the year, no allotment on preferential basis / private placement /
right issue has been made.

The justification for the allotment
proposed to be made for consideration
other than cash together with valuation
report of the registered valuer

Not Applicable

Amount which the company intends to
raise by way of proposed offer of securities

INR 100,00,00,000 crore (Rupees One Hundred Crores only) with an
option to retain oversubscription for upto INR 100,00,00,000 crore (Rupees
One Hundred Crores only)

Terms of raising of securities:

Duration, if | 8 years

applicable

Coupon 9.25% p.a.

Mode of | RTGS/NEFT  Through  Indian  Clearing
Payment Corporation Limited (“ICCL”)

Mode of | RTGS/NEFT

Repayment

Proposed time schedule for which the Issue
is valid

Not Applicable

Purpose and objects of the Issue

For the purpose of meeting working capital requirement and repayment of
existing liabilities and general corporate purposes

Contribution being made by the Promoters
or directors either as part of the offer or
separately in furtherance of the object

Not Applicable

Principal terms of assets charged as
security

The principal amount of the NCDs to be issued in terms of this KID together
with all interest due and payable on the NCDs, thereof shall be secured by
a pari passu ranking charge by way of hypothecation on all present and
future Receivables of the Company (except those specifically and
exclusively charged in favour of existing charge holders as specifically set
out, and fully described in the Debenture Trust Deed) such that a minimum
security cover of at least 1.00 times (1.00x) of the outstanding principal
amounts of the NCDs and all interest due and payable thereon is maintained
at all times until the Maturity Date.

The details of significant and material
orders passed by the Regulators, Courts
and Tribunals impacting the going concern
status of the Company and its future
operations

Nil

Please refer to Annexure F of the GID.

The pre-issue and post-issue shareholding pattern of the Company in the following format:

MODE OF PAYMENT FOR SUBSCRIPTION:

Cheque: Not Applicable
Demand Draft: Not Applicable

Identified Investors may use the below payment modes for subscription:

e Electronic clearing services (ECS)
e Real time gross settlement (RTGS)

o Direct credit or national electronic fund transfer (NEFT)

DISCLOSURES WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION, ETC.

Any financial or other material interest of
the directors, promoters or Kkey

Nil
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Private & Confidential
For Private Circulation Only
For addressee only

managerial personnel in the Issue and the
effect of such interest in so far as it is
different from the interests of other
persons

Details of any litigation or legal action | Nil
pending or taken by any Ministry or
Department of the Government or a
statutory authority against any Promoter
of the Company during the last 3 (three)
years immediately preceding the year of
the issue of this Offer Letter and any
direction issued by such Ministry or
Department or statutory authority upon
conclusion of such litigation or legal action
shall be disclosed

current year and last 3 (three) financial
years)

Remuneration of directors (during the | Please refer to point 5 of Section V of the GID.

Related Party Transactions entered | Please refer to Section VI of the GID.
during the last 3 (three) financial years
immediately preceding the year of issue of
this Offer Letter including with regard to
loans made or, guarantees given or
securities provided

or adverse remarks of auditors in the last
5 (five) financial years immediately
preceding the year of issue of this Offer
Letter and of their impact on the financial
statements and financial position of the
Company and the corrective steps taken
and proposed to be taken by the Company
for each of the said reservations or
gualifications or adverse remark

Summary of reservations or qualifications | Please refer to point 23 of Section V of the GID.

Details of any inquiry, inspections or | Please refer to Section VIII of the GID.
investigations initiated or conducted under
the Act or any previous company law in
the last 3 (three) years immediately
preceding the year of circulation of offer
letter in the case of the Company and all of
its subsidiaries. Also if there were any
prosecutions filed (whether pending or
not) fines imposed, compounding of
offences in the last 3 (three) years
immediately preceding the year of this
Offer Letter and if so, section-wise details
thereof for the Company and all of its
subsidiaries

Details of acts of material frauds | Please refer to Section VIII of this GID.
committed against the Company in the last
3 (three) years, if any, and if so, the action
taken by the company

5. FINANCIAL POSITION OF THE COMPANY

The capital structure of the company at June 30, 2024 in the following manner in a tabular form:

The authorised, issued, subscribed and paid

up capital (number of securities, description | |Particulars

Amount in (INR)

and aggregate nominal value) AUTHORISED SHARE CAPITAL
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1,12,00,00,000 Equity Shares of face value of INR| 1,12,00,00,000
1 each

62,00,000 Preference Shares of face value of INR 62,00,00,000
100 each

TOTAL 1,74,00,00,000
ISSUED SHARE CAPITAL

59,70,43,612 Equity Shares of face value of INR 1 59,70,43,612
each

TOTAL 59,70,43,612
SUBSCRIBED AND PAID-UP SHARE

CAPITAL

59,70,43,612 Equity Shares of face value of INR 1 59,70,43,612
each

TOTAL 59,70,43,612

The following table lays down details of our securities premium account

as on June 30, 2024:

Particulars

Amountin (INR)

Securities Premium Account

5,10,20,26,192

Note: There will be no change in the capital structure and securities
premium account due to the Issue and allotment of the NCDs.

Size of the present issue

As specified in the respective KID.

Paid-up Capital:
a. After the offer:

b. After the conversion of Convertible
Instruments (if applicable)

This issuance of Debentures will not alter the paid-up capital of the Issuer.

Share Premium Account:
a. Before the offer:

b. After the offer:

This issuance of Debentures will not alter the Share Premium Account of

the Issuer.

Details of the existing share capital of the
Issuer, indicating therein with regard to
each allotment, the date of allotment, the
number of shares allotted, the price and the
form of consideration:

Please refer to point 4 of Section V of this GID.

The number and price at which each of the
allotments were made in the last one year
preceding the date of the private placement
offer cum application letter:

No issuance was made on private placement basis in the last one year

preceding the date of this KID.

Profits of the Company, before and after Rs. in Crores
making provision for tax, for the 3 (three) Particulars March 31, March 31, March 31,
financial years immediately preceding the 2024 2023 2022
date of circulation of this Offer Letter Profit Before Tax 1,792.26 725.30 864.13
Profit After Tax 1,490.38 568.91 706.82
Dividends declared by the Company in
respect of the said 3 (three) financial years; Particulars March 31, March 31, March 31,
interest coverage ratio for last three years 2024 2023 2022
(cash profit after tax plus interest | | Dividend 14.00 10.00 10.00
paid/interest paid)
Interest 3.75 5.80 5.95
Coverage Ratio

A summary of the financial position of the
Company as in the 3 (three) audited balance

Please refer to Annexure | of this KID.
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sheets immediately preceding the date of
circulation of this Offer Letter

Audited Cash Flow Statement for the 3 | Please refer to Annexure | of this KID.
(three) years immediately preceding the date
of circulation of this Offer Letter

Any change in accounting policies during | Nil
the last 3 (three) years and their effect on the
profits and the reserves of the Company

PART -B
(To be filled by the Investor)

i. | Name:

ii. | Father’s Name:

iii. | Complete address including flat/ house number/
street, locality, pin code:

iv. | Phone number, if any:

v. | Email id, if any:

vi. | PAN:
vii. | Bank account details:

Viii. | Demat Account Details:

ix. | Tick whichever is applicable:

(@) The applicant is not required to obtain Government
approval under the Foreign Exchange Management I:I
(Non-debt Instruments) Rules, 2019 prior to
subscription of shares:

(b) The applicant is required to obtain Government I:I
approval under the Foreign Exchange Management
(Non-debt Instruments) Rules, 2019 prior to
subscription of shares and the same has been obtained,
and is enclosed herewith:

Signature of the applicant

Initial of the officer of the company designated to keep the record
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SECTION V: DECLARATION

The Company and each of the directors of the Company hereby confirm and declare that:

a. the Company has complied with the provisions of Securities Contracts (Regulation) Act, 1956 (42 of 1956) and the
Securities and Exchange Board of India Act, 1992 (15 of 1992), Companies Act, 2013 (18 of 2013) and the rules and
regulations made thereunder;

b. the compliance with the Acts and the rules and regulations does not imply that payment of dividend or interest or
repayment of non-convertible securities, is guaranteed by the Central Government;

c. the monies received under the Issue shall be used only for the purposes and objects indicated in this General Information
Document and the Key Information Document;

d. whatever is stated in this form and in the attachments thereto is true, correct and complete and no information material to
the subject matter of this form has been suppressed or concealed and is as per the original records maintained by the
promoters subscribing to the Memorandum of Association and Articles of Association;

I am authorized by the Board of Directors of the Company and Finance Committee thereof vide Resolutions dated
October 21, 2022 and August 19, 2024 respectively, to sign this form and declare that all the requirements of Companies Act,
2013 and the rules made thereunder in respect of the subject matter of this form and matters incidental thereto have been
complied with. Whatever is stated in this form and in the attachments thereto is true, correct and complete and no information
material to the subject matter of this Key Information Document has been suppressed or concealed and is as per the original
records maintained by the Promoter subscribing to the Memorandum of Association and Articles of Association.

It is further declared and verified that all the required attachments have been completely, correctly and legibly attached to this
form.

For Motilal Oswal Financial Services Limited
i Digitally sit d

Kailash b'yggaa”ays;-gne

Chunnilal chunnilal Purohit

Purohit  1esosr 10550
Kailash Purohit
Company Secretary & Compliance Officer

Mumbai, September 05, 2024
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DCS/COMP/AA/IP-PPDI/101/24-25 August 23, 2024

Motilal Oswal Financial Services Limited
Motilal Oswal Tower, Rahimtullah Sayani Road,
Opposite Parel ST Depot, Prabhadevi,

Mumbai 400 025, Maharashtra, India

Re: Private Placement of (I) secured and/or unsecured, rated, listed, redeemable, senior or
subordinated non-convertible debentures (“ncds” or “debentures”); and/or (II) unsecured, rated,
listed commercial papers (“commercial papers”), in_each case on private placement basis, in
multiple series/ tranches and as per the terms of the respective key information document (The
«ISSUE”) under GID Dated- 21 August 2024

We acknowledge receipt of your application on the online portal on August 21, 2024, secking In-
principle approval for issue of captioned security. In this regard, the Exchange is pleased to grant in-
principle approval for listing of captioned security subject to fulfilling the following conditions at the
time of secking listing:

1. Filing of listing application.

2. Payment of fees as may be prescribed from time to time.

3. Compliance with SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read
with SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and circulars issued

thereunder and also Compliance with provisions of Companies Act 2013.

4. Receipt of Statutory & other approvals & compliance of guidelines issued by the statutory authorities
including SEBIL, RBI, DCA etc. as may be applicable.

5. Compliance with change in the guidelines, regulations, directions, circulars of the Exchange, SEBI
or any other statutory authorities, documentary requirements from time to time.

6. Compliance with below mentioned circular dated June 10, 2020 issued by BSE before opening of the
issue to the investors.:
https://www.bseindia.com/markets/MarkctInfo/DispNewNoticesCirculars.aspx?page:2020061 0-31

7. Issuers, for whom use of EBP is not mandatory, specific attention is drawn towards compliance with
Chapter XV of SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and BSE
Circular No 20210519-29 dated May 19, 2021. Accordingly, Issuers of privately placed debt securities
in terms of SEBI (Issuc and Listing of Non-Convertible Securities) Regulations, 2021 or ILDM
Regulations for whom accessing the electronic book platform (EBP) is not mandatory shall upload
details of the issue with any one of the EBPs within one working day of such issuance. The details can
be uploaded using the following links Electronic Issuance - Bombay Stock Exchange Limited

(bseindia.com).

Registered Office: BSE Limited, Floor 25, P J Towers, Dalal Street, Mumbai - 400 001, India. T: +91 22 2272 1234/33 | E: corp.comm@bseindia.com
www.bseindia.com | Corporatiitentity Blurhber : L67120MH2005PLC155188
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8. It is advised that Face Value of NCDs issue through private placement basis should be kept as per
Chapter V of SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021

9. Issuers are hereby advised to comply with signing of agreements with both the depositories as per
Regulation 7 of SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with
SEBI Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021.

10. Company is further requested to comply with SEBI Circular SEBI/HO/DDHS/DDHS-
RACPODI/CIR/P/2023/56 dated April 13, 2023, (if applicable) read along with BSE Circular
hitps:/www. bseindia.com/markets/Marketin fo/DispNewNoticesCirculars.aspx?page=2 0230428-18

and ensure compliance of the same.

This In-Principle Approval is valid for a period of 1 year from the date of issue of this letter or period
of 1 year from the date of opening of the first offer of debt securities under the General information
Document, which ever applicable. The Exchange reserves its right to withdraw its in-principle approval
at any later stage if the information submitted to the Exchange is found to be incomplete/
incorrect/misleading/false or for any contravention of Rules, Bye-laws and Regulations of the
Exchange, SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 read with SEBI
Circular No SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021 and circulars issued thereunder,
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, Guidelines/Regulations
issued by the statutory authoritics etc. Further, it is subject to payment of all applicable charges levied
by the Exchange for usage of any system, software or similar such facilities provided by BSE which
the Company shall avail to process the application of securities for which approval is given vide this
letter.

Yours faithfully,
For BSE Limited

Prasad Bhide Akshay Arolkar
Senior Manager Deputy Manager
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ICRA ICRA Limited

ICRA/Motilal Oswal Financial Services Limited/20082024/1
Date: Aug 20, 2024

Mr. Shalibhadra Shah

Group Chief Financial Officer

Motilal Oswal Financial Services Limited

Motilal Oswal Towers, Gokhale Road, Prabhadevi
Mumbai

400 025

Dear Sir,
Re: ICRA’s Credit Rating for below mentioned instruments of Motilal Oswal Financial Services Limited
As per the Rating Agreement/Statement of Work executed with ICRA Limited, ICRA’s Rating Committee has taken the following

rating actions for the mentioned instruments of your company.

Rated Amount

Instrument R Rating Action’

S. crore
Non-Convertible Debenture? 200.00 [ICRA]JAA(Positive); Assigned
Total 200.0

Once the instrument is issued, the rating is valid throughout the life of the captioned programme until withdrawn. However, ICRA
reserves the right to review and/or, revise the above rating(s) at any time based on new information becoming available, or the
required information not being available, or other circumstances that ICRA believes could have an impact on the rating(s). Therefore,
request the lenders and investors to visit ICRA website at www.icra.in for latest rating(s) of the company.

The rating is specific to the terms and conditions of the instruments as indicated to us by you, and any change in the terms or size of
the same would require a review of the rating(s) by us. In case there is any change in the terms and conditions or the size of the
rated instrument, the same must be brought to our notice before the instrument is used by you. In the event such changes occur
after the rating(s) have been assigned by us and their use has been confirmed by you, the rating(s) would be subject to our review,
following which there could be a change in the rating(s) previously assigned. Notwithstanding the foregoing, any change in the over-
all limit of the instrument from that specified in this letter, would constitute an enhancement that would not be covered by or under
the said Rating Agreement.

The rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, as
recommendation to buy, sell, or hold the rated NCD availed/issued by your company.

' Complete definitions of the ratings assigned are available at www.icra.in.
2 To be issued

Building No. 8, 2rd Floor, Tower A Tel.: +91.124 .4545300 Website: www.icra.in
DLF Cyber City, Phase Il CIN: L749999DL1991PLC042749 Email: info@icraindia.com
Gurugram - 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel.: +91.11.23357940-41

RATING . RESEARCH e INFORMATION
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You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount of the
instrument  rated, as above, or any other debt instruments/ borrowing and keep us informed of
any other developments which may have a direct or indirect impact on the debt servicing capability of the company including any
proposal for re-schedulement or postponement of the repayment programmes of the dues/ debts of the company with any lender(s) /
investor(s), or occurrence of any significant development that could impact the ability of the company to raise funds such as
restriction imposed by any authority from raising funds through issuance of debt securities through electronic bidding system.

Further, you are requested to inform us immediately as and when the borrowing limit for the instrument rated, as above, or as
prescribed by the regulatory authority(ies) is exceeded.

We look forward to your communication and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

iqitally sianed
ANIL  oyanieopa
Date:

G U PT A 2024.08.20

15:14:26 +05'30'

Authorised Signatory
ANIL GUPTA

Senior Vice President
anilg@icraindia.com
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July 22, 2024

Motilal Oswal Financial Services Limited: Ratings reaffirmed and rated amount
enhanced; Outlook revised to Positive from Stable

Summary of rating action
Previous Rated Current Rated

Instrument® Amount Amount Rating Action
(Rs. crore) (Rs. crore)

[ICRA]JAL+; reaffirmed and assigned for

Commercial paper 5,750.00 6,250.00
enhanced amount
Long-term principal protected market PP-MLD[ICRAJAA (Positive); outlook
2 5 R 100.00 - revised to Positive from Stable; rating

linked debentures reaffirmed and withdrawn

Long-term fund-based/Non-fund based 300.00 300.00 [ICRA]JAA (Positive); reaffirmed and
bank lines ' ) outlook revised to Positive from Stable
Total 6,150.00 6,550.00

*Instrument details are provided in Annexure |

Rationale

While arriving at the ratings, ICRA has considered the consolidated financials of Motilal Oswal Financial Services Limited
(MOFSL or the Group) and has taken a consolidated view of the credit profiles of MOFSL and its subsidiaries, including Motilal
Oswal Wealth Limited (MOWL), Motilal Oswal Finvest Limited (MOFL) and Motilal Oswal Home Finance Limited (MOHFL), as

the companies have operational and business synergies in addition to a shared name and management oversight.

The revision in the outlook to Positive considers MOFSL's improving scale and diversification in the capital market & allied
businesses, along with its strong operational and financial performance boosted by industry tailwinds. The Group has
demonstrated its ability to retain its strong market position through capital market cycles despite the evolving operating
landscape in terms of regulations and competition. Supported by industry tailwinds, MOFSL reported its best-ever
performance in FY2024. The net profit was further boosted by the large MTM gains in the equity-oriented investment book
amid the rally in the domestic markets. Overall, the credit profile remains supported by the Group’s long-standing track record
and strong market position in the capital market-related business, its history of healthy profitability, comfortable capitalisation,

and strong liquidity.

These strengths are, however, partially offset by the inherently volatile nature of capital market-related businesses and hence
the associated income, intense competition in the equity broking space and the risks emanating from technological failures
and the evolving regulatory landscape. Nevertheless, the scale-up in the income stream from the relatively more stable
businesses, such as asset and wealth management, depository, and home finance, is expected to offer some support to the

Group’s revenue profile.

The Group’s overall borrowings has been increasing due to the growing capital market funding and working capital
requirements. However, strong earnings from operations and fair value gains from the treasury investments kept the gearing
in the capital market business {excluding the housing finance company (HFC)} flat at 1.4 times (net gearing of 1.14 times) as of
March 31, 2024 vis-a-vis March 31, 2023, though it was elevated compared to the past 10-year average of 0.8 times. The
financial leverage in the home finance business was characterised by a gearing of 2.4 times as of March 31, 2024. Given the
sizeable deployment of net worth towards equity assets, the gearing will be exposed to market movements. As per the
management, the Group intends to maintain a gearing of less than 2 times (up to 3 times approved by board) in the capital
market business (consolidated, excluding the HFC) and less than 4 times in the housing finance business.
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ICRA takes note of the gradual improvement in the asset quality of the housing finance business in recent years. The
performance of the new book (originated after the strengthening of the processes and systems, after April 2018) has been
satisfactory, though it remains relatively unseasoned. With the material scale-up of the capital market lending book, the Group
is also exposed to the market and credit risks associated with this segment, given the volatile nature of the underlying asset
class and its sensitivity to capital market movements. Nevertheless, sizeable cash accruals from established capital market-
related businesses and the comfortable capitalisation profile provide adequate buffer to absorb any losses and incremental
credit costs. Given the significant dependence on technology, the reliable performance of the systems, particularly in times of
high volatility or market turmoil, and the ability to keep up with emerging advancements to maintain a leading market position
remain imperative.

The Group is in the process of reorganising its structure. The broking business housed under MOFSL will be transferred to
Motilal Oswal Broking and Distribution Private Limited (erstwhile Glide Tech Investment Advisory Private Limited) while the
wealth management business under MOWL will be transferred to MOFSL. The entities in the lending business, i.e. MOFL and
MOHFL, would remain MQOFSL’s subsidiaries. The proposed restructuring is not expected to impact the Group’s credit profile.

ICRA has also reaffirmed and withdrawn the rating on the Rs. 100-crore principal protected market linked debentures, in
accordance with its policy on the withdrawal of credit ratings as the instruments have matured and have been fully repaid.

Key rating drivers and their description
Credit strengths

Long-standing track record and strong market position in various capital market-related businesses — The Group has a
presence in diverse business segments comprising retail and institutional broking, wealth management, capital market-related
lending, investment banking, asset management, and housing finance. It is an established player in the equity broking business
with a track record of over three decades and a pan-India presence across 2,500+ locations with 8,010+ franchises. As of March
31, 2024, it was the 8" largest securities broking company with an active National Stock Exchange (NSE) client base of 8.8 lakh.
The Group also has a reasonable presence in the institutional broking segment, catering to over 800 clients, supported by
research coverage on 250+ companies. With the recovery in secondary market returns, the Group expanded its market share
in margin trade financing (MTF) and the cash and derivatives segments in FY2024. Besides broking, the Group has an
established presence in asset management and wealth management, overseeing assets under advise (AUA) of over Rs. 2.1 lakh
crore as of March 31, 2024.

Track record of healthy profitability — The Group’s capital market business has grown significantly in recent years. Supported
by industry tailwinds, it reported its best-ever performance in FY2024. Led by broking and capital market lending, the Group
recorded its best-ever operating profit (PBT excluding mark-to-market (MTM) gains & extra-ordinary items) of Rs. 1,568 crore,
40% above the previous high in FY2022 and well above the past 10-year average of Rs. 691 crore. The net profit was further
boosted by MTM gains from the equity-oriented investment book.

Overall, the Group reported healthy profitability in FY2024 with a net profit of Rs. 2,446 crore (Rs. 933 crore in FY2023),
PAT/NOI of 67% (34% in FY2023) and return on equity of 33% (16% in FY2023; 10-year average of 19%). The performance of
the housing finance business was also satisfactory with a return on assets of 3% and a return on equity of 11% in FY2024
compared to 3% and 13%, respectively, in FY2023. ICRA, however, notes that the Group’s net worth is significantly deployed
in equity investments. This could result in volatility in the net earnings, depending on the capital market performance, as most
of these investments are fairly valued.

Comfortable capitalisation — The Group’s capitalisation profile remains comfortable, supported by the healthy internal capital

generation trajectory, notwithstanding dividend payouts and buybacks. As of March 31, 2024, the consolidated capitalisation
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profile was characterised by a net worth {including minority interest (MI)} of Rs. 8,769 crore and a gearing of 1.6 times. While
the Group has historically maintained a low gearing in the capital market-related business (excluding HFC; average
consolidated gearing, excluding the HFC, was 0.7 times during FY2016-20), it was elevated at 1.4 times as of March 31, 2024.
With the material scale-up of the debt-funded margin book and higher working capital requirements, the borrowings in the
capital market business have increased significantly in the past two years. The gearing in the home finance business eased to
2.4 times as of March 31, 2024, from 2.6 times as of March 31, 2023.

ICRA is cognisant of MOFSL's investments in listed equities, equity mutual funds (MFs), private equity (PE) funds, real estate
funds, and alternative investment funds (AlFs), which form a sizeable proportion of the consolidated net worth, exposing its
capitalisation to adverse market movements. Nonetheless, the consolidated gearing remains satisfactory after adjusting for
the unrealised gains from the investment book and illiquid investments.

Credit challenges

Exposed to inherent volatility in capital markets; however, presence in businesses with steadier income streams imparts
some stability to earnings profile — Given the Group’s focus an scaling up businesses with a relatively more stahle income
stream over the years, such as asset and wealth management and housing finance, the income from these businesses (typically
booked as a percentage of the assets under management) increased at a compound annual growth rate (CAGR) of 12% during
FY2020-24. However, income from the Group’s traditional lines of business (broking, capital market-related lending, and
investment banking) remains exposed to the volatility inherent in capital markets, corroborated by two instances of a decline
in the revenue from these segments in the past 10 years.

ICRA notes that with the significant scale-up of broking and allied income in recent years on the back of favourable market
conditions, the share of income from this segment increased to 57% of the NOI in FY2024 from 36% in FY2020. Retail broking
income from the futures & options (F&Q) segment contributes about 16% to the Group’s NOI, remaining relatively vulnerable
to regulatory risks in light of the evolving regulations and the operating environment. Also, it is noted that the Group earns
carry income in the asset management company (AMC) business and has deployed sizeable capital as investments in MFs,
portfolio management services (PMS), PE/RE funds, AlFs, and strategic equity investments, exposing its profitability and net
worth to the volatility in the capital markets. Going forward, a scale-up of the businesses with relatively steadier income
streams would be imperative for the overall stability of the Group’s growth trajectory.

Relatively limited experience in lending business; however, satisfactory asset quality in recent years — The Group’s housing
finance business, which commenced under MOHFL in May 2014, witnessed asset quality pressure in FY2018 and FY2019.
However, with several remedial measures in subsequent years, including the strengthening of the processes and systems,
managerial support, and increased supervision, along with the easing of the Covid-19 pandemic-induced stress, the asset
quality has stabilised gradually in recent years. ICRA notes that the new loans, originated after the strengthening of the systems
and processes since April 2018, have fared relatively well in terms of asset quality, though the book remains modest and is yet
to season. The headline gross non-performing advances (GNPAs) stood at 0.9%! as of March 31, 2024. ICRA notes that the
company has forayed into high-yielding non-housing loan segments in recent years, namely developer finance and loan against
property (LAP). The share of these products in the overall loan book increased to 25% as of March 31, 2024, from 12% as of
March 2022. The performance of the same, in terms of asset guality, is yet to be demonstrated. Excluding the whaolesale
exposures, the loan book remains concentrated with the top 3 states accounting for 71% of the book (82% as of March 31,
2022). Going forward, its ability to raise funds at competitive rates and scale up the home loan book profitably, while
maintaining healthy asset quality and improving the geographical diversification, will be imperative.

11.1% as of Mar-23 and 1.6% as of Mar-22; as of Mar-24, the GNPA of the new book stood at 0.3% compared to 1.6% for the legacy book
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In addition to housing finance, the Group has significantly scaled up its capital market-based lending? in recent years to ~Rs.
7,317 crore as of March 31, 2024, up 87% YoY. With this, the Group remains exposed to credit and market risks, given the
nature of the underlying assets. Any adverse event in the capital markets could erode the value of the underlying collateral
stocks. MOFL has also invested in security receipts (SRs), wherein the underlying asset comprises home loans. Nonetheless,
the performance of the capital market and allied businesses, coupled with the comfortable capitalisation profile, provides

adequate buffer to absorb losses and incremental credit costs over the near term, if any.

Elevated competition, high dependence on technology, and evolving regulatory environment — Securities broking companies
rely heavily on technology for trade execution, fund management, etc. Thus, technical failures or disruptions pose operational
and reputation risk. Moreaver, given the highly regulated nature of the industry, brokerage houses remain exposed to
regulatory risk. Their ability to ensure compliance with the evolving regulatory landscape remains crucial. The sector also
remains characterised by intense competition with susceptibility to the entry of new players. The Group has ceded market
share to competition with the market share of active NSE clients shrinking to 2% as of March 31, 2024 from 3% as of March

31, 2020. Nonetheless, the Group has maintained its market position in terms of market share of broking volumes.

While it has managed to synthesise healthy average revenue per client, supported by the cross-selling of wealth products and
research-assisted advisory services, pricing pressure cannot be ruled out given the growing popularity of discount brokerage
houses. Additionally, regulatory changes such as higher margin requirements had necessitated increased borrowings or recent
changes, such as uniform charges to be levied by market infrastructure institutions, are likely to impact the profitability of the
broking industry, especially discount brokers (though the impact on MOFSL is likely to be less than 1% of its PBT). These changes
can pose risk to the capital market volumes and hence the revenues and profitability of the industry participants. Nonetheless,
the increasing financialisation of savings and the low share of wallet of the equity segment in household savings offer untapped
potential for expansion in the broking sector over the longer term. Still, the possibility of pressure on profitability, especially

during downturns, cannot be ruled out.

Environmental and social risks

Environmental considerations: While financial institutions do not face any material physical climate risks, they are exposed to
environmental risks indirectly through their portfolio of assets. Nonetheless, such risk is not material for the Group as 57% of
its lending operations are primarily focused on capital market-related lending. Further, the business activities are typically

short-to-medium term in nature, which will allow it to adapt if required.

Social considerations: With regard to social risks, data security and customer privacy are among the key sources of vulnerability
for financial institutions as material lapses could be detrimental to their reputation and invite regulatory censure. The Group
encountered two technical glitches® in FY2024. Going forward, its ability to offer uninterrupted services will be imperative for
maintaining its customer experience. It is noted that customer preferences are increasingly shifting towards the digital mode
of transacting, necessitating the adoption of technological advancements, besides providing an opportunity to reduce the
operating costs. The Group has been making investments to enhance its digital interface with its customers. It also promotes

financial inclusion by lending to the affordable housing segment.

2 Comprises margin funding in cash and derivatives segments
2 Interruptions impacting trading for more than 5 minutes
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Liquidity position: Strong

At the consolidated level, MOFSL has a strong liquidity position with a free unencumbered cash and bank balance of ~Rs. 1,529
crore (11% of consolidated borrowings), liquid investments of ~Rs. 190 crore and drawable but unutilised lines of ~Rs. 1,605
crore as on May 31, 2024. These, along with collections from the margin funding book of ~Rs. 8814 crare (which can be

liquidated at short notice to generate liquidity) and the home loan book, are adequate for covering the principal repayment
obligations of ~Rs. 9,348 crore till March 31, 2025.

In the broking business, the Group had placed an average margin (including client margins) of Rs. 33,621 crore at the exchanges
during December 2023 to May 2024, with the average margin utilisation (basis month-end figures) standing at 70%. ICRA nates
that the Group’s unencumbered investment book, comprising investments in MFs, PF, RE funds and AlFs, non-convertible
debentures and equity instruments (Rs. 3,551 crore as of March 31, 2024), also boosts its financial flexibility.

Rating sensitivities

Positive factors — A sustained improvement in the Group’s operating profitability along with the continued scale-up of the
relatively more stable businesses with recurring revenue streams, while maintaining healthy asset quality and a comfortable
capitalisation profile.

Negative factors — A sustained deterioration in the asset guality in the lending businesses or the sharp weakening of the
operating profitability of the capital market focused segments. Sizeable MTM losses, leading to material erosion of the net

worth and impacting the Group’s profitability and capitalisation, will also be a credit negative.

Analytical approach

Analytical Approach Comments

Rating Methodology Stockbroking & Allied Services
Rating Methodology for Non-banking Finance Companies
Policy on Withdrawal of Credit Ratings

Applicable rating
methodologies

Parent/Group support Not applicable

ICRA has considered the consolidated financials of MOFSL and has taken a consolidated view of the credit
profiles of MOFSL and its subsidiaries, including MOWL, MOFL and MOHFL, as the companies have
operational and business synergies in addition to a shared name and management oversight.

Consolidation/
Standalone

About the company

Incorporated in 2005, MOFSL serves as the holding company of the Motilal Oswal Group, which is among India’s leading
providers of capital market-related services. The company, through its subsidiaries, provides broking and distribution services,

asset, wealth and portfolio management services, private equity and housing finance.

MOFSL reported a consolidated net profit of Rs. 2,446 crore on NOI of Rs. 3,672 crore in FY2024 compared to Rs. 933 crore
and Rs. 2,740 crore, respectively, in FY2023. At the consolidated level, the Group’s net worth stood at ~Rs. 8,769 crare as on
March 31, 2024.

Key financial indicators

MOFSL (standalone) ___Fv2023 | Fv2024

Net operating income 1,542.0 2,311.0
Profit after tax 568.9 1,490.4
Net worth (including MI) 4,4535 5,915.9
Total assets 13,892.8 20,870.0
Gearing (times) 0.8 1.1
Return on average net worth 13.1% 28.7%

Source: Company, ICRA Research; All ratios as per ICRA’s calculations; Amount in Rs. crore
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Key financial indicators

MOFSL (consolidated) ____F2023 | Fv2024

MNet operating income 2,739.7 3,672.5
Profit after tax 932.8 2,445.6
Net worth (including MI) 6,283.2 8,768.7
Total assets 23,009.9 31,829.2
Gearing (times) 1.6 1.6
Return on average net worth 15.6% 32.6%

Source: Company, ICRA Research; All ratios as per ICRA’S coleulations; Amount in Rs. crore; Note: As a part of its segmental reporting, the Group allocates Rs. 467

crore of expenses (including capital charge from operating businesses) in FY2024 (Rs. 382 crore in FY2023) towards the treasury desk, on adjusting the same the PBT
(ex- MTM gains less allocated expenses) stands at Rs. 2035 crore in FY2024 (Rs. 1486 crore in FY2023).

Status of non-cooperation with previous CRA: Not applicable

Any other information: None

Rating history for past three years

Current Rating (FY2025) Chronology of Rating History for the Past 3 Years
Date &
R ati:g in Date & Rating in Date & Rating Date & Rating
FY2025 FY2024 in FY2023 in FY2022
Instrument Sep 23, 2022
Mar 15, 2024 Aug 05
Fe‘: s MIZE ::22 » Feb24,2022 Sep20, Aug09,
. 2023 Nov 02, 2021 2021 2021
Sep 01, 2023 Apr 29, e
2022
Cc ial Short ICRA]AL
[ ° 625000 NCRAIAL: 1 pAJa1+ [ICRAJAL+ [ICRAJAL+  [ICRAJAL+ . .
paper term
Lo_ng-.term PP-MLD
principal Lok [ICRAJAA PP-MLD PP-MLD PP-MLD PP-MLD PP-MLD
2 protected te"i 10000 oo eive); UCRAIAA  [ICRAJAA  [ICRAJAA [ICRAJAA  [ICRAJAA -
market linked : ' (stable) (Stable) (Stable) (stable) (Stable)
withdrawn
debentures
ICRAJAA
Non-convertible Long [ ] [ICRA]AA [ICRAJAA [ICRA]JAA [ICRAJAA
3 debentures term i i i {stnble], (stable) (Stable) (Stable) (Stable)
withdrawn
A Bank lines — Long [ICRAJAA [ICRA]JAA [ICRAJAA
Unallocated term (Stable) (Stable) (Stable)
Long-term fund-
5 based/Non- Long 30000 [ICRAIAA  [ICRAJAA  [ICRAJAA  [ICRAJAA
fund based term " (Positive) (stable) (stable) (stable)
bank lines

Complexity level of the rated instruments

Instrument Complexity Indicator

Commercial papers Very Simple
Long-term principal protected market linked debentures Maoderately Complex

Bank lines Very Simple

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument’s
credit rating. It also does not indicate the complexity associated with analysing an entity’s financial, business, industry risks or

complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are
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Annexure I: Instrument details

SN et e Date of Coupon Maturity Amount Rated Current Rating and
Issuance Rate (Rs. crore) Outlook
Long-term fund-
NA based/Non-fund Feb 21, 2022 NA NA 300.0 [ICRAJAA (Positive)
based bank lines
Long-term principal NIFTY50
INE338107073 r.-‘rotgected r:arkei: Sep 22,2021 Ilndex Mar 14, 2024 100.0 [Pz;t?j;;?%:{rﬂrﬂ\a?un
linked debentures Linked
NA 5;"::‘::2:::::” - NA NA NA 990.0 [ICRAJAT+
INE338114FH6 Commercial paper Aug 24, 2023 9.08% Aug 23, 2024 200.0 [ICRAJAL+
INE338114FH6 Commercial paper Aug 24, 2023 9.08% Aug 23, 2024 35.0 [ICRAJAL+
INE338114FH6 Commercial paper Aug 24, 2023 9.08% Aug 23, 2024 10.0 [ICRAJAL1+
INE338114FH6 Commercial paper Aug 24, 2023 5.08% Aug 23, 2024 5.0 [ICRA]JAL+
INE338114FH6 Commercial paper Aug 25, 2023 9.08% Aug 23, 2024 20.0 [ICRAJAL+
INE338114FH6 Commercial paper Aug 25, 2023 9.08% Aug 23, 2024 10.0 [ICRAJAL+
INE338114FH6 Commercial paper Aug 25, 2023 9.08% Aug 23, 2024 10.0 [ICRAJAL+
INE338114FH6 Commercial paper Aug 25, 2023 9.08% Aug 23, 2024 10.0 [ICRAJAL+
INE338I14FH6 Commercial paper Aug 25,2023 9.08% Aug 23, 2024 25.0 [ICRA]AL+
INE338114FH6 Commercial paper Aug 25, 2023 9.08% Aug 23, 2024 25.0 [ICRAJAL+
INE338114FKO0 Commercial paper Aug 30, 2023 9.08% Aug 29, 2024 25.0 [ICRAJAL+
INE338I14FG38 Commercial paper Aug 31, 2023 9.08% Aug 30, 2024 175.0 [ICRA]AL+
INE338114FG8 Commercial paper Aug 31, 2023 9.08% Aug 30, 2024 50.0 [ICRAJAT+
INE338I114GA9 Commercial paper Nov 03, 2023 9.05% Sep 23, 2024 100.0 [ICRA]JAL1+
INE338114GA9 Commercial paper Nov 09, 2023 9.05% Sep 23, 2024 35.0 [ICRAJAL+
INE338114GQ5 Commercial paper Feb 07, 2024 9.24% Feb 06, 2025 50.0 [ICRAJAL+
INE338114GR3  Commercial paper Feb 08, 2024 9.24% Feb 07, 2025 50.0 [ICRAJAL+
INE338114GR3 Commercial paper Feb 08, 2024 9.24% Feb 07, 2025 150.0 [ICRAJAL+
INE338114GY9 Commercial paper Mar 07, 2024 8.85% Mar 07, 2025 300.0 [ICRAJAL+
INE338114GZ6 Commercial paper Mar 15, 2024 8.80% Mar 13, 2025 100.0 [ICRAJAT+
INE338114GZ6 Commercial paper Mar 15, 2024 8.80% Mar 13, 2025 100.0 [ICRAJAT+
INE338114G2Z6 Commercial paper Mar 15, 2024 8.80% Mar 13, 2025 100.0 [ICRA]JAL+
INE338114HA7 Commercial paper Mar 18, 2024 8.80% Mar 18, 2025 25.0 [ICRAJAL+
INE338114HA7 Commercial paper Mar 18, 2024 8.80% Mar 18, 2025 100.0 [ICRAJAT+
INE338I14HC3 Commercial paper Apr 02, 2024 8.95% Mar 03, 2025 100.0 [ICRAJAL+
INE338114HG4  Commercial paper Apr 16, 2024 8.35% lul 16, 2024 100.0 [ICRAJAL+
INE338I14HF6 Commercial paper Apr 16, 2024 8.72% Mar 14, 2025 50.0 [ICRA]JAL+
INE338114HF6 Commercial paper Apr 16, 2024 8.72% Mar 14, 2025 50.0 [ICRAJAL+
INE338114HF6 Commercial paper Apr 16, 2024 8.72% Mar 14, 2025 150.0 [ICRAJAT+
INE338114HF6 Commercial paper Apr 16, 2024 8.72% Mar 14, 2025 20.0 [ICRAJAL+
INE338114HF6 Commercial paper Apr 16, 2024 8.72% Mar 14, 2025 5.0 [ICRAJAL+
INE338114HF6 Commercial paper Apr 16, 2024 8.72% Mar 14, 2025 5.0 [ICRAJAT+
INE338114HF6 Commercial paper Apr 16, 2024 8.72% Mar 14, 2025 75.0 [ICRA]JAL+
INE338114HH2 Commercial paper Apr 19, 2024 8.35% Jul 19, 2024 50.0 [ICRAJAL+
INE338114HI0 Commercial paper Apr 30, 2024 8.25% Jul 28, 2024 25.0 [ICRA]JAT+
INE338114H)8 Commercial paper May 02, 2024 8.35% Aug 01, 2024 50.0 [ICRAJAL1+
INE338114HK6 Commercial paper May 03, 2024 8.35% Aug 02, 2024 25.0 [ICRAJAT+
INE338I14HK6  Commercial paper May 03, 2024 8.35% Aug 02, 2024 50.0 [ICRA]AL+
INE338114HL4 Commercial paper May 06, 2024 8.35% Aug 05, 2024 150.0 [ICRAJAL+
INE338114HLA Commercialﬂ?ager May 06, 2024 8.35% Aug 05, 2024 200.0 [ICR#‘:]A1+
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eradiiaae Date of Amount Rated Current Rating and
Issuance (Rs. crore) Outlook
INE338114HLA Commercial paper May 06, 2024 8.35% Aug 05, 2024 10.0 [ICRAJAL1+
INE338114HM2 Commercial paper May 22, 2024 8.31% Aug 21, 2024 50.0 [ICRAJAT+
INE338114HM2 Commercial paper May 22,2024 8.31% Aug 21, 2024 100.0 [ICRA]JAL+
INE338114FH6 Commercial paper May 24, 2024 8.31% Aug 23, 2024 400.0 [ICRAJAL1+
INE338114HNO Commercial paper May 28, 2024 8.31% Aug 27, 2024 100.0 [ICRAJAT+
INE338114FK0 Commercial paper May 30, 2024 8.31% Aug 29, 2024 200.0 [ICRA]JAL+
INE338114FG3 Commercial paper May 31, 2024 8.31% Aug 30, 2024 300.0 [ICRAJAL+
INE338114HO8 Commercial paper Jun 03, 2024 8.23% Sep 02, 2024 200.0 [ICRAJAL+
INE338114HO8 Commercial paper lun 03, 2024 8.23% Sep 02, 2024 100.0 [ICRAJAL+
INE338114HP5 Commercial paper Jun 12, 2024 8.35% Sep 11, 2024 150.0 [ICRAJAL+
INE338114HQ3 Commercial paper Jun 13, 2024 8.30% Sep 12, 2024 10.0 [ICRA]AL+
INE338114HR1 Commercial paper lun 14, 2024 8.35% Sep 13, 2024 400.0 [ICRAJAL1+
INE338114HS9 Commercial paper Jun 20, 2024 8.35% Sep 19, 2024 100.0 [ICRA]JAL+
INE338114GA9 Commercial paper Jun 24, 2024 8.30% Sep 23, 2024 100.0 [ICRA]AL+
INE338114HT7 Commercial paper ul 02, 2024 8.30% Sep 27, 2024 25.0 [ICRAJAL+
INE338I114HT7 Commercial paper Jul 02, 2024 8.30% Sep 27, 2024 100.0 [ICRA]JAL+
INE338114HT7 Commercial paper Jul 11, 2024 8.07% Sep 27, 2024 50.0 [ICRAJAL+
INE338114HT7 Commercial paper Jul 11, 2024 8.07% Sep 27, 2024 50.0 [ICRAJAL+

Seurce: Company

Please click here to view details of lender-wise facilities rated by ICRA

Annexure ll: List of entities considered for consolidated analysis

Company Name Ownership (%) Consolidation Approach
Motilal Oswal Financial Services Limited Parent, Rated Entity

Motilal Oswal Commodities Broker Private Limited 100.00

Motilal Oswal Investment Advisors Limited 100.00

MO Alternate Investment Advisors Private Limited 100.00

Motilal Oswal Finvest Limited 100.00

Motilal Oswal Wealth Limited 100.00

Motilal Oswal Asset Management Company Limited 100.00

Motilal Oswal Trustee Company Limited 100.00

Motilal Oswal Securities International Private Limited 100.00

Motilal Oswal Capital Markets (Singapore) Pte. Limited 100.00 Full Consolidation
Motilal Oswal Capital Markets (Hong Kong) Private Limited 100.00

Motilal Oswal Home Finance Limited 97.60%

Motilal Oswal Finsec IFSC Limited 100.00

Motilal Oswal Broking and Distribution Private Limited 100.00

TM Investment Technologies Pvt. Ltd 61.64

India Business Excellence Management Company 100.00

Motilal Oswal Asset Management (Mauritius) Limited 100.00

Motilal Oswal Capital Limited 100.00

MO Alternate IFSC Limited 100.00

Source: Company; Note: ICRA has taken a consolidated view of the parent (MOFSL), its subsidiaries and associates while assigning the ratings, as of Mar-24
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About ICRA Limited:

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Campanies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody’s Investars Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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CONFIDENTIAL Ratin g5
RL/MOFSL/337236/NCD/0824/96002/168549089
August 21, 2024

Mr. Jitesh Narayanan

Vice President - Treasury

Motilal Oswal Financial Services Limited
Motilal Oswal Towers, 12th Floor

Junction of Gokhale & Sayani Road.
Prabhadevi.

Mumbai City - 400077

9167040696

Dear Mr. Jitesh Narayanan,

Re: CRISIL rating on the Rs. 500 Crore Non Convertible Debentures of Motilal Oswal Financial Services Limited.
All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review.

Please refer to our rating letter dated April 30, 2024 bearing Ref. no: RL/MOFSL/337236/NCD/0424/86721/168549089

Rating outstanding on the captioned debt instruments is “CRISIL AA/Stable” (pronounced as “CRISIL double A rating" with
Stable outlook). Securities with this rating are considered to have high degree of safety regarding timely servicing of financial
obligations. Such securities carry very low credit risk..

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any change
in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications and other
media. and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings reserves the right
to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information. or
unavailability of information, or other circumstances which CRISIL Ratings believes may have an impact on the rating. Please
visit www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

As per the latest SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, you are required to provide international securities identification number (ISIN: along with the
reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The
circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request you to mail us
all the necessary and relevant information at debtissue@crisil.com. This will enable CRISIL Ratings to verify and confirm to the
depositories, including NSDL and CDSL., the ISIN details of debt rated by us, as required by SEBI. Feel free to contact us for any
clarifications you may have at debtissue@crisil.com

Should you require any clarifications, please feel free to contact us.

With warm regards,

Yours sincerely,

//m,:j"\&’/ B CRISI

. WT‘E

Subha Sri Narayanan Nivedita Shibu = he 2
Director - CRISIL Ratings Director - CRISIL Ratings e

Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likefihood of timely payment of the obligations under the rated instrument, and does not
constitute an audit of the rated enfity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obfained by CRISIL Ratings from sources it considers
reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a parficular investor. CRISIL Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially states
that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ critenia are available without charge fo the public
on the web site, www.cnisilratings com CRISIL Ratings or its associates may have other commercial fransactions with the company/entity. For the latest rating information on
any instrument of any company rated by CRISIL Ratings, please visit www.cnisilratings com or contact Customer Service Helpdesk at CRISIL ratingdeski@crisil.com or at 1800-
267-1301

CRISIL Ratings Limited
A subsidiary of CRISIL Limited, an S&P Global Company
Corporate Identity Number: U§7100MH2019PLC326247

Regist

ered Office: CRISIL House, Central Avenue, Hiranandam Business Park, Powar, Mumbai- 400 076. Phone: +91 22 3342 3000 | Fax: +91 22 3342 3001
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CRISIL
Ratings
Rating Rationale
February 09, 2024 | Mumbai

Motilal Oswal Financial Services Limited
'CRISIL AA/Stable’ assigned to Non Convertible Debentures

Rating Action

Non Convertible Debentures Aggregating Rs.1200 Crore® CRISIL AA/Stable (Assigned)
Rs.500 Crore Non Convertible Debentures CRISIL AA/Stable (Reaffirmed)
Rs.1750 Crore Commercial Paper CRISIL A1+ (Reaffirmed)

& Public Issue

Note: None of the Directors on CRISIL Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings. The Board of Directors also does
not discuss any ratings at its meetings.

1 crore = 10 million

Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
CRISIL Ratings has assigned its ‘CRISIL AA/Stable’ rating to the Rs.1,200 crore non-convertible debentures of Motilal Oswal Financial Services
Limited (MOFSL; part of Motilal Oswal group) and reaffirmed its 'CRISIL AA/Stable/CRISIL A1+' ratings on the other debt instruments of the company.

Motilal Oswal group’s rating continues to reflect healthy capitalisation of the group and strong market position in the equity broking business. These
strengths are partially offset by susceptibility to uncertainties inherent in the capital-market-related businesses, and limited track record in successfully
scaling up the lending business.

On July 27, 2023, MOFSL announced its scheme of arrangement with its wholly owned subsidiaries namely, Motilal Oswal Wealth Ltd (MOWL) and
Glide Tech Investment Advisory Pvt Ltd (Glide) whereby the broking and distribution business of MOFSL is to be transferred to Glide by way of slump
sale, and the wealth business is to demerge from MOWL into MOFSL. The scheme has been approved by the respective board of directors and is now
subject to various statutory and regulatory approvals. This scheme of arrangement is not expected to have any material impact on the credit profile of
the group.

Analytical Approach

CRISIL Ratings has combined the business and financial risk profiles of Motilal Oswal Financial Services Ltd (MOFSL) and its subsidiaries, including
Motilal Oswal Finvest Ltd (MOFL) and Motilal Oswal Home Finance Ltd (MOHFL). That is because the entities, collectively referred to as the Moatilal
Oswal group, have significant operational, financial, and managerial integration and operate under a common brand name (Motilal Oswal).

Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of consolidation

Key Rating Drivers & Detailed Description

Strengths:

. Increasing diversification and scale up across financial services businesses, supporting stability in earnings profile
With gradual scale up of fee-based businesses-such as asset management company (AMC), wealth management (WM), private equity (PE),
investment banking (IB) and fund-based business (housing finance) - revenue streams have become more diverse. The group is also focussing on
scaling up its distribution business (financial products) through the broking and WM channels. Contribution from these businesses to overall
revenue has increased in the last few fiscals. The group’s asset management businesses - AMC, PE -- utilise the distribution network of WM for
product distribution, resulting in business synergies and improved return on equity (RoE).

AUM of the AMC business recorded a CAGR of ~27% for the last six years and stood at Rs 64,900 crore as on December 31, 2023 supported by
the company’s efforts to develop a dedicated PAN India distribution team. The group has a niche positioning for its higher-yielding, equity-focused
funds — with only 2% of the MF AUM in debt funds. The group has also high focus on passive and international funds. AUM for the asset
management business as on December 31, 2023 included assets under MF (Rs 42,900 crore), PMS (Rs 11,800 crore) and AIF (Rs 9,900 crore).
The PE and WM businesses had AUM of Rs 9,400 crore and Rs 89,600 crore, respectively, as on December 31, 2023 (Rs 10,300 crore and Rs
52,000 crore as on March 31, 2023). As part of PE business, the group has managed four business excellence funds and five real estate funds till
now. While business excellence funds focus majorly on unlisted companies for long-term investments, the real estate funds focus on debt funding
to reputed developers for mid-market residential housing projects in top eight Indian cities. The group has achieved final close for the fourth
business excellence fund of Rs 4,500 crore.

Fund-based business includes sponsor commitments-cum-investments in equity MF, PMS, PE funds, real estate funds, AlFs, and strategic equity
investments. Total quoted equity investments, including mark-to-market (MTM) gains, were ~Rs 5,870 crore as on December 31, 2023 (Rs 4,280
crore as on March 31, 2023).

* Healthy capitalisation
Capitalisation remains healthy, driven by healthy internal accruals. Absolute networth and consolidated gearing were Rs 8,270 crore and 1.52
times, respectively, as on December 31, 2023 (Rs 6,283 crore and 1.64 times, respectively, as on March 31, 2023). Further, as per the group’s risk
policy, the maximum gearing will be restricted at 3 times over the medium term. The housing finance business had net gearing of around 2.0 times
on a standalone basis as on same date (2.2 times as on March 31, 2023).

As on December 31, 2023, the group had unrealised gains of around Rs 1,593 crore distributed among Motilal Oswal Equity Mutual Fund Products
(Rs 998 crore), listed equity shares (Rs 447 crore), Motilal Oswal Private Equity Funds (Rs 562 crore; PE and real estate), Motilal Oswal PMS
Products (Rs 148 crore) and Motilal Oswal AIF Products (Rs 61 crore). These investments are strategic in nature and follow a buy-and-hold
philosophy. This portfolio has MTM impact on earnings under Indian Accounting Standards; however, the timing and magnitude of realised gains
remain uncertain. Nevertheless, even after removing unrealised gains from networth, gearing of the group remained comfortable at ~1.9 times as
on December 31, 2023 (2.1 times as on March 31, 2023).

« Strong market position in the equity broking business
The group, through MOFSL, ranks among the top 10 equity brokers based on the number of active clients, as on December 31, 2023, in the highly
fragmented broking industry. It's ranking in active client group improved to 8th position. As on December 31, 2023, the company had 8.2 lakh
active customers on National Stock Exchange, as against 8.0 lakh as on March 31, 2023. Business growth has been driven by acquisition of small
brokers and partnerships with sub-brokers. The group has ~36 lakh retail broking clients and enjoys pan-India presence through 9,000+
franchised/sub broker outlets. In additions, they have made various digital initiatives like “Option store” (app with a feature to create customised
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strategies), 500+ API integration with algo and proprietary traders and a “Research 360" app which has more than 1,50,000 downloads till March
31, 2023.

Overall turnover of the business witnessed a YoY growth of 95% for quarter ended December fiscal 2024, with major growth in the derivatives
segment. Blended yields have, however, declined over the previous fiscals due to increased share of volumes in the futures and options segment.
Average brokerage (defined as gross broking income from retail broking for trailing 12 months by active client) stood at ~Rs 19,000 for the nine
months ended fiscal 2024 (~Rs 17,800 for fiscal 2023)

Weakness:

+« Exposure to uncertainties inherent in capital-market-related businesses
A large part of the group’s businesses, especially broking and IB, remains exposed to economic, political, and social factors that drive investor
sentiments. Brokerage revenue depends on the level of trading activity in capital markets. Specifically, since March 2020, the stock markets have
seen high retail participation and daily trading volume coinciding with the lockdown to contain the Covid-19 pandemic and people remaining at
home. A significant proportion of client additions at the industry level are in the age bracket of 25-30 years without relevant trading experience.
Upward movement of the key benchmark indices during this period has attracted retail investors to market trading. While this has benefited the
broking industry, including the Motilal Oswal group, sustainability of the market momentum will need to be seen. Market position in the institutional
broking segment has degrown by ~15% in fiscal 2023. However, the impact on earnings is partially offset by the high share of business originated
through franchisees, resulting in a more variable cost structure compared to that of peers. The group’s long-term focus is on diversifying its
revenue streams and reducing dependence on broking operations. Further, AM, WM and PE businesses have revenue in the form of management
fees as a proportion of AUM, providing some stability to the revenue profile of the group.

Additionally, the group commenced the housing finance business in the first quarter of fiscal 2015 to improve the stability of the group’s earnings
via fixed interest income of home loans. While the business faced challenges in the past, corrective measures should support the business
performance. Potential improvement in profitability from this segment over the medium term should help diversify the revenue mix of the group.

« Limited track record in successfully scaling up the lending business
In fiscals 2018 and 2019, MOHFL faced asset quality challenges due to seasoning of the book, impact of external shocks on the economy, and
lack of adequate collection and recovery processes and bandwidth within the company. Gross NPAs increased to 9.3% as on March 31, 2019 from
4.5% as on March 31, 2018 and 0.6% as on March 31, 2017.

However, since fiscal 2019, MOHFL took several corrective measures, including increase in management depth and experience, strengthening of
collections and recovery apparatus by creating a ~450-member team, and enhancing credit appraisal and risk monitoring systems. It made
significant investment in technologies, processes and people to fill the critical gaps at operational levels to support and enhance business scale up.
These measures have reduced slippages to Rs 41 crore in fiscal 2023 from Rs 89 crore in fiscal 2022 and Rs 71 crore in fiscal 2021. Also,
recoveries have picked up in last fiscal following these concerted efforts. As a part of its strategy to clean up the book, it sold gross NPAs worth
~Rs 832 crore and Rs 84 crore in the last couple of fiscals and in fiscal 2023 respectively to an asset reconstruction company (ARC), which
brought down gross NPAs to 1.1% as on March 31, 2023 from 9.3% as on March 31, 2019. However, NPAs inched up to 2.1% as on December
31, 2023 due to the slippages in the restructured book.

After facing challenges in asset quality during fiscals 2018 and 2019, the company had curtailed its disbursements in fiscals 2019 and 2020
because of shift in focus towards collections and sale of assets to an ARC. However, disbursements in fiscal 2023 improved to Rs 1,007 crore from
Rs 643 crore in fiscal 2022. Loan book improved marginally by 9% to Rs 3,810 crore as on March 31, 2023, as against Rs 3,492 crore as on
March 31, 2022. The company intends to grow its loan book prudently over the medium term, while increasing its geographical presence. It is
expanding its sales team to increase the disbursements and loan book. To manage growth in the loan book, the company will utilise its
relationships with lenders and investors. Resources of over Rs 1,052 crore has been raised in the fiscal 2023 (Rs 1,433 crore in fiscal 2022) at
competitive interest rates.

Nevertheless, given the current challenging macro-economic environment, ability of the management to scale up operations in a profitable manner
will remain a monitorable.

Liquidity: Strong

Liquidity of the group is comfortable, supported by a large proportion of fee-based businesses. The group (including the MOHFL) had unencumbered
cash and cash balance (Rs 1,165 crore), unutilised bank lines (Rs. 5,251 crore), and liquid investments (Rs 385 crore) and lines from group (Rs 500
crore) aggregated to ~Rs 6,801 crore as on December 31, 2023, as against overall debt obligation of around ~Rs 6,284 crore (including that of
MOHFL) till March 31, 2024.

Outlook: Stable
CRISIL Ratings believes Motilal Oswal group will continue to scale up its various product offerings across broking, AM & WM and IB and will continue
to maintain healthy capitalisation.

Rating_Sensitivity Factors
Upward Factors
e Scale-up in operations and further diversification of the revenue streams of the group
«  Significant scale-up in market position of the financial services businesses while maintaining asset quality of the HFC business with gross NPA
<1%

Downward factors
* Adverse regulatory actions on the business segments of the group resulting in significant deterioration in business risk profile of the group
+ Significant deterioration in asset quality on a sustained basis impacting group's profitability (with credit costs crossing 2% of the group's assets
for a sustained period).

Environment, Social, and Governance (ESG) Profile
CRISIL Ratings believes that MOFSL’ Environment, Social, and Governance (ESG) profile supports its already strong credit risk profile.

The ESG profile of financial institutions typically factors in governance as a key differentiator between them. The sector has reasonable social impact
because of its substantial employee and customer base, and it can play a key role in promoting financial inclusion. While the sector does not have a
direct adverse environmental impact, the lending decisions may have a bearing on the environment and other sustainability related factors.

MOFSL has demonstrated an ongoing focus on strengthening various aspects of its ESG profile.

MOFSL'’s key ESG highlights:

« MOFSL took various initiatives to lower its power consumption, such as migrating to LED lights, adoption of aluminum fin for refraction of sun rays,
motion sensor-based lighting system, etc. the Company emphasizes on reducing dependence on paper communications and encourages use of
electronic means of communication which serves towards environmental protection and sustainable growth. Around 1000+ trees were planted by
the employees through various volunteer programs.

e InFY22-23, 7.23 metric tonnes of dry waste and 7.58 metric tonnes of wet waste were generated and recycled.

¢ Ason March 31, 2023, there were 2 women directors on board against the mandate of 1 and women comprised 26% of the total workforce.

+ ESG disclosures of the company are evolving, and the company is in the process of further strengthening the disclosures going forward
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There is growing importance of ESG among investors and lenders. MOFSL's commitment to ESG will play a key role in enhancing stakeholder
confidence, given substantial share of foreign investors as well as access to domestic capital markets.

About the Company : Motilal Oswal Group
The Motilal Oswal group is one of India’s leading providers of capital market-related services, such as retail and institutional broking, asset and WM,
LAS, margin financing, commodities broking, IB, and venture capital management. It commenced the housing finance business in May 2014.

The promoters- Mr Motilal Oswal and Mr Raamdeo Agrawal along with their family members, and Motilal Oswal Family Trust-collectively owned 69.7%
of MOFSL's equity shares as on March 31, 2023.

The group reported a PAT of Rs 933 crore with a RoE of 15.6% during fiscal 2023 as against a PAT of Rs 1,311 crore with RoE of 25.8% during fiscal
2022.

PAT during the nine months of fiscal 2024 was Rs 1,721 crore with a RoE (annualised) of 31.5%, as against, Rs 769 crore and 17.2% for the

corresponding period of previous fiscal.

Key Financial Indicators: (Consolidated)

As on / For the Year ended March 31 2023 2022
Total Assets Rs crore 23,010 16,923
Total Income Rs crore 4,197 4,316
PAT* Rs crore 933 1,311
GNPA (HFC) % 11 2.6
Return on networth % 15.6 25.8
Gearing times 1.6 1.1
As on/for the period ended December 31 2023 2022
Total assets Rs crore 31,522 22,175
Total income Rs crore 4,972 3,164
PAT* Rs crore 1,721 769
Gross NPA (HFC) % 241 2.0
Return on networth % 31.5 17.2
Gearing times 1.5 0.5

*Includes fair valuation of unrealised gains in fund-based business

Any other information: Not Applicable

Note on complexity levels of the rated instrument:

CRISIL Ratings® complexity levels are assigned to various types of financial instruments and are included (where applicable) in the 'Annexure - Details

of Instrument' in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available information. The
complexity level for instruments may be updated, where required, in the rating rationale published subsequent to the issuance of the instrument when

details on such features are available.

For more details on the CRISIL Ratings™ complexity levels please visit www.crisilratings.com. Users may also call the Customer Service Helpdesk with

queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name of instrument Date of aIIotmentICoupon rate (%)Maturity datellssue size (Rs.Cr)[Complexity levelRating assigned with outlook
NA| Non-convertible debenture& NA NA NA 1200 Simple CRISIL AA/Stable

NA| Non-convertible debenture® NA NA NA 500 Simple CRISIL AA/Stable

NA [Commercial paper programme NA NA 7-365 days 1750 Simple CRISILA1+

AYet to be issued
&Public issue

Annexure — List of entities consolidated (as on December 31, 2023)

Names of Entities Consolidated Extent of Consolidation Rationale for Consolidation
Motilal Oswal Commodities Broker Private Limited Full Subsidiary
Motilal Oswal Investment Advisors Limited (Formerly known Full Subsidiary
as Motilal Oswal Investment Advisors Private Limited)

MO Alternate Investment Private Limited (formerly known as Full Subsidiary
Motilal Oswal Fincap Private Limited)

Motilal Oswal Finvest Limited (Formerly known as Motilal Full Subsidiary
Oswal Capital Markets Ltd)

Motilal Oswal Wealth Limited Full Subsidiary
Motilal Oswal Asset Management Company Limited Full Subsidiary
Motilal Oswal Trustee Company Limited Full Subsidiary
Motilal Oswal Securities International Private Limited Full Subsidiary
Motilal Oswal Capital Markets (Singapore) Pte. Limited Full Subsidiary
Motilal Oswal Capital Markets (Hong Kong) Private Limited Full Subsidiary
Motilal Oswal Home Finance Limited (formerly known as Full Subsidiary
Aspire Home Finance Corporation Ltd)

Motilal Oswal Finsec IFSC Limited Full Subsidiary
Glide Tech Investment Advisory Private Limited Full Subsidiary
TM Investment Technologies Pvt. Ltd Full Subsidiary
India Business Excellence Management Company Full Subsidiary
Motilal Oswal Asset Management (Mauritius) Private Full Subsidiary
Limited

Motilal Oswal Capital Limited Full Subsidiary
India Reality Excellence Fund Il LLP Proportionate Associate
Motilal Oswal Financial Services Ltd Full Subsidiary

Annexure - Rating History for last 3 Years

Current 2024 (History)

2023
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Instrument Type

Commercial Paper ST

Non Convertible
Debentures

All amounts are in Rs.Cr.

Criteria Details

Outstanding
Amount

1750.0

LT 1700.0

Rating
CRISILA1+

CRISIL
AA/Stable

Date Rating Date
- 24-08-23
- 27-04-23
- 07-02-23
- 24-08-23
- 27-04-23

- 07-02-23

Rating
CRISILA1+
CRISILA1+

CRISILA1+

CRISIL
AA/Stable

CRISIL
AA/Stable

CRISIL
AA/Stable

Date Rating Date Rating Rating
23-08-22 | CRISILA1+ = 04-10-21 CRISILA1+ = CRISILAT+
24-02-22 | CRISILA1+  30-07-21 CRISIL A1+ -

Links to related criteria

Rating _Criteria for Finance Companies
CRISILs Criteria for rating short term debt

CRISILs Criteria for Consolidation

Media Relations

Aveek Datta

Media Relations

CRISIL Limited

M: +91 99204 93912

B: +91 22 3342 3000
AVEEK.DATTA@crisil.com

Prakruti Jani

Media Relations

CRISIL Limited

M: +91 98678 68976

B: +91 22 3342 3000
PRAKRUTI.JANI@crisil.com

Rutuja Gaikwad
Media Relations
CRISIL Limited

B: +91 22 3342 3000

Rutuja.Gaikwad@ext-crisil.com

Analytical Contacts

Ajit Velonie

Senior Director

CRISIL Ratings Limited
B:+91 22 3342 3000
ajit.velonie@crisil.com

Subha Sri Narayanan

Director

CRISIL Ratings Limited

B:+91 22 3342 3000
subhasri.narayanan@crisil.com

Nishit Betala

Rating Analyst

CRISIL Ratings Limited
B:+91 22 3342 3000
Nishit.Betala@crisil.com
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited, an S&P Global Company)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

CRISIL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ('CRISIL'"). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About CRISIL Limited
CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

Itis India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL. For further information on CRISIL's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale ('report') that is provided by
CRISIL Ratings Limited ('CRISIL Ratings'). To avoid doubt, the term 'report’ includes the information, ratings and other content
forming part of the report. The report is intended for the jurisdiction of India only. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as CRISIL Ratings providing
or intending to provide any services in jurisdictions where CRISIL Ratings does not have the necessary licenses and/or
registration to carry out its business activities referred to above. Access or use of this report does not create a client
relationship between CRISIL Ratings and the user.

We are not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. In
preparing our report we have not taken into consideration the objectives or particular needs of any particular user. It is made
abundantly clear that the report is not intended to and does not constitute an investment advice. The report is not an offer to
sell or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of any kind to
enter into any deal or transaction with the entity to which the report pertains. The report should not be the sole or primary
basis for any investment decision within the meaning of any law or regulation (including the laws and regulations applicable in
the US).

Ratings from CRISIL Ratings are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold or sell any securities/instruments or to make any investment decisions. Any opinions
expressed here are in good faith, are subject to change without notice, and are only current as of the stated date of their
issue. CRISIL Ratings assumes no obligation to update its opinions following publication in any form or format although CRISIL
Ratings may disseminate its opinions and analysis. The rating contained in the report is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment or other business
decisions. The recipients of the report should rely on their own judgment and take their own professional advice before acting
on the report in any way. CRISIL Ratings or its associates may have other commercial transactions with the entity to which the
report pertains.

Neither CRISIL Ratings nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively, 'CRISIL Ratings Parties') guarantee the accuracy, completeness or adequacy of the report, and no CRISIL
Ratings Party shall have any liability for any errors, omissions or interruptions therein, regardless of the cause, or for the
results obtained from the use of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ratings Party be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the
report even if advised of the possibility of such damages.
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CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or
underwriters of the instruments, facilities, securities or from obligors. Public ratings and analysis by CRISIL Ratings, as are
required to be disclosed under the regulations of the Securities and Exchange Board of India (and other applicable regulations,
if any), are made available on its website, www.crisilratings.com (free of charge). Reports with more detail and additional
information may be available for subscription at a fee - more details about ratings by CRISIL Ratings are available here:
www.crisilratings.com.

CRISIL Ratings and its affiliates do not act as a fiduciary. While CRISIL Ratings has obtained information from sources it believes
to be reliable, CRISIL Ratings does not perform an audit and undertakes no duty of due diligence or independent verification of
any information it receives and/or relies on in its reports. CRISIL Ratings has established policies and procedures to maintain
the confidentiality of certain non-public information received in connection with each analytical process. CRISIL Ratings has in
place a ratings code of conduct and policies for managing conflict of interest. For details please refer to:
https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html.

Rating criteria by CRISIL Ratings are generally available without charge to the public on the CRISIL Ratings public website,
www.crisilratings.com. For latest rating information on any instrument of any company rated by CRISIL Ratings, you may
contact the CRISIL Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 1301.

This report should not be reproduced or redistributed to any other person or in any form without prior written consent from
CRISIL Ratings.

All rights reserved @ CRISIL Ratings Limited. CRISIL Ratings is a wholly owned subsidiary of CRISIL Limited.

CRISIL Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect
from November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on CRISIL Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and

Structured Finance Instruments at the following link: https://www.crisil.com/en/home/our-businesses/ratings/credit-ratings-scale.html
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Key Information Document Private & Confidential
Type of Information Document: Private Placement For Private Circulation Only
Date: August 26, 2024 For addressee only
(This KID is neither a prospectus nor a statement in lieu of a prospectus)

Reference No: MOFSL/KID/01/2024-25

ANNEXURE C: CONSENT LETTER OF DEBENTURE TRUSTEE

(This page has been intentionally left blank)
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BEACON

57726/CLIMUM/24-25/DEB/215
Date: August 21,2024

Motilal Oswal Financial Services Limited

Motilal Oswal Tower,Level 11,

Junction of Gokhale & Sayani Road,

Opp. Parel S.T. Depot, Prabhadevi,

Mumbai-400025, Maharashira :
India -

Kind Attn: Mr. Rohit Agarwal,

Sub: Consent Letter to act as Debenture Trustee for Secured Listed Non-Convertible Debenfures aggregating
upto Rs, 200.06 Crores

Dear Sir,

This is with reference to our discussion regarding appointmert of Beacon Trusteeship Limited as Debenture Trustee
for Secured Listed Non-Convertible Debentures aggregating to Rs. 200.00 Crores

In this regards it would indeed be our pleasure to be associated with your esteemed organization as Debenture
Trustee. In this connection, we confirm our acceptance to act as Debenture Trustee for the same.

We are also agreeable for inclusion of our name as trustees in the Company's offer document/disclosure document/
listing application/any other document to be filed with the Stock Exchange(s) or any other authority as required.

Looking forward to a long and fruitful association with your esteemed organizalion,

Yours faithfully Accepted
For Beacon Trusteeship Linited For Motilal Oswal Financial Services Limited

f7 W@“{f et

s W

Authorised Signatery

Vishal Nathani i
4 a4 n
Relationship Manager f’f 45 ha t’ J

Mumbai, August 21,2024 Senio? quqjqa_?/ - CO ;f'oro—,'f S e C*’QL?MO{
Authorised Signatory M‘uf”‘b&;, A uﬁuﬁ‘r 2\, 2 bZ—L’

BEACON TRUSTSESIHT LTD.
Regd & Corporate Office : 5W, 5th Floor, The Metropolitan, E-Biock, Bandra Kurla Complex, Bandra (E), Mumbai-400051
CIN: U74999MH2015PLC271288
Phene @ 622-26558739 | Email : contact@beacontrustee.co.in | Website : www.beacontrustee.co.in
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Key Information Document
Type of Information Document: Private Placement
Date: August 26, 2024
(This KID is neither a prospectus nor a statement in lieu of a prospectus)
Reference No: MOFSL/KID/01/2024-25

Private & Confidential
For Private Circulation Only

ANNEXURE D: ILLUSTRATION OF CASH FLOWS

For addressee only

lllustration of Cash Flows as per the SEBI NCS Master Circular on a per Debenture Basis: -

Amount in rupees

Sr No. Schedule Payment Date* Cashflow No. of days per Bond
1 September 03, 2024 Allotment Date 100,000.00
2 September 03, 2025 Coupon 365 (9,250.00)
3 September 03, 2026 Coupon 365 (9,250.00)
4 September 03, 2027 Coupon 365 (9,250.00)
5 September 03, 2028 Coupon 366 (9,250.00)
6 September 03, 2029 Coupon 365 (9,250.00)
7 September 03, 2030 Coupon 365 (9,250.00)
8 September 03, 2031 Coupon 365 (9,250.00)
9 September 03, 2032 Coupon 366 (9,250.00)
10 September 03, 2032 Principal on redemption (100,000.00)

The above table is illustrative and indicative only. The payment of coupon/premium/interest/maturity amount on due dates
will be in accordance and compliance with the provisions of SEBI NCS Master Circular, applicable tax laws and business day
conventions specified in the Term sheet of the issue.

NOTE: IN CASE OF FURTHER ISSUANCE UNDER EXISTING ISIN, ADDITIONAL FIELDS AS APPLICABLE
WOULD BE ADDED.

ADDITIONAL COVENANTS:
IN THE EVENT, THE SERIES (2024-25)/1 NCDS ARE SUBSCRIBED BY SEBI REGISTERED FOREIGN PORTFOLIO
INVESTORS (FPI), AND IF THESE SERIES (2024-25)/1 NCDS SUBSCRIBED BY THE FPIS ARE NOT LISTED WITHIN
30 DAYS OR IF THE ISSUE DOES NOT MEET THE END USE RESTRICTION, THEN THE FPIS SHALL
IMMEDIATELY DISPOSE SUCH INVESTMENTS TO EITHER DOMESTIC INVESTOR OR ISSUER.

Note:

The issuer would comply with the provisions of SEBI NCS Master Circular and the guidelines issued by the stock exchange
in relation to electronic book mechanism.
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Key Information Document Private & Confidential
Type of Information Document: Private Placement For Private Circulation Only
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Fax: +91 22 5036 2365

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE
FINANCE COMMITTEE OF THE BOARD OF DIRECTORS OF MOTILAL OSWAL
FINANCITAT. SERVICES LIMITED (“THE COMPANY”) AT ITS MEETING HELD ON
MONDAY, AUGUST 19, 2024

APTROVAL OF THE GENERAL INFORMATION DOCUMENT FOR RAISING OF
FUNDS BY WAY OF ISSUANCE OF NON-CONVERTIBLE DEBENTURES ON PRIVATE
PLACEMENT BASIS AND OTHER INCIDENTAL MATTERS

“RESOLVED THAT pursuant to the provisions of Section 42, 71, 179(3), 180(1){a), 180(1){c)
and other applicable provisions, if any, of the Companies Act, 2013 (“the Act”) read with the
Companies (Prospectus and Allotment of Securities) Rules 2014, Companies (Share Capital
and Debentures) Rules, 2014 and other applicable Rules made thereunder (“the Rules™),
SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 (“SEBI NCS
Regulations”), SEBI Master Circular for issue and listing of Non-Convertible Securities,
Securitised Debt Instruments, Security Receipts, Municipal Debt Securities and Commercial
Paper dated May 22, 2024, as amended (“SEBI Master Circular”), SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) (as amended from
time to time) and other applicable SEBI Regulations & Guidelines, and in accordance with the
enabling provisions of the Memorandum & Articles of Associalion of the Company, and Board
Resolution dated October 21, 2022 with regard to the Issuance of Non-Convertible Debentures
(“NCDs") on Private Placement Basis (“the Issue”) and authority delegated to the Finance
Committee (“the Committee”), the consent of the Committee be and is hereby accorded to
approve the draft General Information Document (“GID”) as presented before the Committee,
which contains the requisite information in connection with the issue as mentioned in
Schedule I of the SEBI NCS Regulations, be signed by any one of the Directors or Chief
Financial Officer or Compony Sceretary of the Company for filing the same with BSE Limited
("BSE" / “the Exchange”) for seeking in-principle approval and issuing to the eligible
investors / subscribers.

RESOLVED FURTHER 1THAT any one of the Directors or Chief Financial Officer or
Company Secretary of the Company, be and are hereby severally authorised to make
necessary alterations and modifications, as suggested by the Members of the Committee or as
may be deemed necessary before filing it with the Exchange for seeking in-principle approval
for listing of NCDs, and also for subsequent changes, updates, revisions or amendments, if
any suggested by the Exchange(s) or other authority(ies) and to do all such acts, deeds &
things as may be necessary in this regard.

RESOLVED FURTHER THAT the consent of the Committee be and is hereby accorded to

e appoint Link Intime India Private Limited as the Registrar and Transfer Agent (“Registrar”)
(5&\\?@,’ to the Issue, and to authorise any one of the Directors or Chief Financial Officer or
“r7 . Na \Company Secretary of the Company or Mr. Bhavin Shah or Mr. Jithesh Narayanan or
o r. Prashant Jain to negotiate & finalize the terms & conditions of appomtment and duties &
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responsibilities of the Registrar in relation to the proposed Issue and to sign, execute & deliver
the all engagement letters, memorandum of understanding, contracts, agreements and such
other documents as may be deemed fit and proper in the best interests of the Company.

RESOLVED FURTHER THAT the consent of thé Committee be and is hereby accorded to
appoint Mr. Kailash Purohit, Company Secretary & Compliance Officer of the Company, as
the Compliance Officer for the proposed Issu- and shall be responsible for monitoring
compliance with securities laws, redressal of the investor grievances and any other ancillary
activities subject to the applicable laws.

RESOLVED FURTHER THAT any one of the Directors or Chief Financial Officer or
Company Secretary of the Company or Mr. Bhavin Shah or Mr. Jithesh Narayanan or
Mr. Prashant Jain be and are hereby severally authorized to settle or give instructions and
directions for settling any questions, difficulties or doubts that may arise in this regard and to
do all such acts, deeds, matters & things and to sign and execute all such documents,
agreements, papers, certificates, affidavits, declarations, instruments for and on behalf of the
Company as deemed necessary or incidental for giving effect to this Resolution including
making all necessary filings, intimation to regulatory authorities as may be required.

RESOLVED FURTHER THAT any one of the Directors or Chief Financial Officer or
Company Secretary of the Company be and are hereby severally authorised for the issuance
of certified true copy of the Resolution and be forwarded to concerned authorities for
necessary actions.” :

For Motilal Oswal Financial Services Limited
%{Biu uz/bi‘

Kailash Purohit
Company Secretary & Compliance Officer

COGINGREX CGRSL and
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE
FINANCE COMMITTEE OF THE BOARD OF DIRECTORS OF MOTILAL OSWAL
FINANCIAL SERVICES LIMITED (“THE COMPANY") AT ITS MEETING HELD ON
MONDAY, AUGUST 19, 2024

APPROVAL FOR ISSUANCE OF NON-CONVERTIBLE DEBENTURES ON PRIVATE
PLACEMENT BASIS AND OTHER INCIDENTAL MATTERS

“RESOLVED THAT pursuant to the provisions of Section 42, 71, 179(3), 180(1)(a), 180(1){c)
and other applicable provisions, if any, of the Companies Act, 2013 (“the Act”) read with the
Companies (Prospectus and Allotment of Securities) Rules 2014, Companies (Share Capital
and Debentures) Rules, 2014 and other applicable Rules made thereunder (“the Rules”),
SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 (“SEBI NCS
Regulations”), SEBI Master Circular for issue and listing of Non-Convertible Securities,
Securitised Debt Instruments, Security Receipts, Municipal Debt Securities and Commercial
Paper dated May 22, 2024, as amended (“"SEBI Master Circular”), SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) (as amended from
time to time) and other applicable SEBI Regulations & Guidelines, and in accordance with the
enabling provisions of the Memorandum & Articles of Association of the Company and also
subject to such other approvals, sanctions, consents and/or permissions from any Statutory /
Regulatory / Judiciary Authority, Creditors or any other parties, as may be necessary, and
subject to such conditions and modifications as may be prescribed or imposed by any of them
while granting such approvals, sanctions, consents and/ or permissions and as may be agreed
by the Committee, and Board Resolution dated October 21, 2022 with regard to the Issuance
of Non-Convertible Debentures by way of Private Placement and authority delegated to the
Committee, the consent of the Committee be ard is hereby accorded to issue and aliot fully
paid, Secured, Rated, Redeemable, Listed, Senior Bonds in the nature of Non-Convertible
Debentures of face value of Rs. 1,00,000/- (Rupees One Lakh Only} each (“NCDs"”) for an
amount up to Rs. 100 Crore {Rupees One Hundred Crore Only) (“Base Issue Size”) with an
option to retain oversubscription up to Rs. 100 Crore (Rupees One Hundred Crore Only)
("Green Shoe Option”) aggregating up to 20,000 NCDs for an amount up to Rs. 200 Crore
(Rupees Two Hundred Crore Only) (“the Issue”) on Private Placement Basis on such terms &
conditions set out in the draft General Information Document (“GID”) read with the Key
Information Document (“KID") (“Offering Documents”) and to utilize the amount towards
the objects mentioned in Offering Documents and which will be listed on BSE Limited
("BSE” / “Exchange”), in accordance with the SEBI NCS Regulations, and other applicable
rules, regulations, directions, notifications, circulars issued by the Government or any other
regulatory authority, in this regard.

s, RESOLVED FURTHER THAT the Offering Documents, the draft of which were presented
ﬁ lal g\ before the Committee, be and are hereby approved and the same be signed by any one of the
Q“ = \
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Directors or Chief Financial Officer or Company Secretary of the Company, on behalf of the
Board of Directors of the Company, after incorporating necessary alterations and
modifications, as suggested by the Members of the Committee or as may be deemed necessary
before filing it with the Exchange for seeking in-principle approval for listing of NCDs, and
also for subsequent changes, updates, revisions or amendments, if any suggested by the
Exchange(s) or other authority (ies) and to do all such acts, deeds & things as may be necossary
in this regard.

RESOLVED FURTHER THAT the aforesaid issue of NCDs be secured by all present and
future receivables of the Company, or any otler Security as approved by the Board /
Comumittee (hereafter referred to as the “Security”).

RESOLVED FURTHER THAT the consent of the Comumittee be and is hereby accorded for
the Objects of the Issue, as included in the Offering Documents of the proposed Issue, for the
purpose of meeting Working Capital requirement and repayment of Existing Liabilities and
General Corporate purposes.

RESOLVED FURTHER THAT any one of the Directors or Chief Financial Officer or
Company Secretary of the Company or Mr. Bhavin Shah or Mr. Jithesh Narayanan or
Mr. Prashant Jain be and are hereby severally authorized to negotiate, finalize, execute, ratify
and deliver, on behalf of the Company, the Offering Documents, Debenture Trustee
Agreement, Debenture Trust Deed, Deed of Hypothecation and other necessary agreements,
letters, memorandum of understanding, deeds, general undertaking/indemnity, certificates,
consents, communications, affidavits, applications (including those to be filed with the
bixchange or such other regulatory authorities, if any) (“Transaction Documenis”) and to
approve and adopt any subsequent changes, corrections, updates, alterations, revisions,
modifications or amendments required for the finalization of the draft Transaction Documents
prior to filing with Exchange and such other regulatory authorities and to do all such acts,
deeds, matters and things and to sign and execute all such documents, agreements, papers,
certificates, affidavits, declarations, instruments for and on behalf of the Company as deemed
necessary or incidental for giving effect to this Resolution including making all necessary
filings, intimation to regulatory authorities as may be required, and applications to BSE for
listing of NCDs with respect to the Issue.

RESOLVED FURTHER THAT the NCDs be admitted to National Securities Depository

Limited ("NSDL") and Central Depository Services (India) Limited (“CDSL”) and any one of

the above mentioned Officials be and are hereby severally authorise to execute or ratify the

necessary or requisite agreement(s) with depositories and the Registrar and Transfer Agent

("RTA”) and any other agreements, undertakings or other writings required for the Issue in
#=andhe dematerialised form and to negotiate, finalise and execute or ratify the same.
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RESOLVED FURTHER THAT Mr. Kailash Purohit, Company Secretary & Compliance
Officer of the Company, be and is hereby appointed as the Compliance Officer for the aforesaid
Issue and shall be responsible for monitoring compliance with securities laws, redressal of the
Investor Grievances and any other ancillary activities subject to the applicable laws.

RESOLVED FURTHER THAT the consent of the Committee be and is hereby accorded to
appoint Link Intime India Private Limited as the Registrar and Transfer Agent (“Registrar”)
to the Issue.

RESOLVED FURTHER THAT the consent of the Committee be and is hereby accorded to
appoint Beacon Trusteeship Limited (“Beacon”) as the Debenture Trustee to the Issue.

RESOLVED FURTHER THAT any one of the above mentioned Officials be and are hereby
severally authorised to do all such acts, deeds, matters and things as deemed necessary, proper
or desirable, and to settle or give instructions and directions for settling any questions,
difficulties or doubts that may arise in this regard including but not limited to sign, execute &
“deliver engagement letters, memorandum of understanding, contracts, agreements or such
other documents with Registrar, Debenture Trustee, Rating Agencies.

RESOLVED FURTHER THAT any one of the Directors or Chief Financial Officer or Company
Secretary of the Company be and are hereby severally authorised to sign copy of this
Resolution as a certified true copy thereof and furnish the same to the concerned authorities
for necessary actions.”

For Motilal Oswal Financial Services Limited
it
e

Kailash Purohit
Company Secretary & Compliance Officer
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF
DIRECTORS OF MOTILAL OSWAIL FINANCIAL SERVICES LIMITED (“THE
COMPANY") AT ITS MEETING HELD ON OCTOBER 21, 2022

CONSIDERING AND APPROVING MATTER ON RAISING FUNDS BY ISSUANCE OF
NON-CONVERTIBLE DEBENTURES ON PRIVATE PLACEMENT BASIS

“RESOLVED THAT pursuant to the provisions of Section 42, 71, 179, 180(1)(c), 180(1)(a) and
other applicable provisions, if any, of the Companies Act, 2013 (“the Act”) and other
applicable provisions of the Companies Act, 2013 (the “Act”), read with rules made
thereunder, pursuant to provisions of SEBI (Issue and Listing of Debt Securities) Regulations,
2018, SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”) (as amended from time to time) and other applicable SEBI Regulation and
guidelines and in accordance with the enabling provisions of the Memorandum and Articles
of Association of the Company, consent of the Board be and is hereby accorded to offer, issue
and/ or reissue or addition of securities under existing International Securities Identification
Number (“ISIN”) and allot secured/ unsecured redeemable Non-Convertible Debentures
("NCDs") including but not limited to subordinated debentures, bonds, and/or other debt
securities etc. to various allottees, in one or more tranches, a ggregating up to Rs. 2,000 Crores
(Rupees Two Thousand Crores only) (“Issue”) (cumulative limit), including NCDs already
issued, and same be listed on BSE Limited (“BSE”) and/or National Stock Exchange of India
Limited (“NSE”) and as per the terms and conditions as contained in the draft Information
Memorandum/Offer Document prepared in accordance with the SEBI (Issue and Listing of
Debt Securities) Regulations, 2018 (as amended from time to time) and subject to compliance
with any other law, rules, directions, notifications, circulars issued by the Government or any
other regulatory authority, in this regard and the funds raised through this Issue will be used
for the broking activities, general corporate purposes including but not limited to repayment
of existing debt or to augment working capital required for Company’s general business
operations.

RESOLVED FURTHER THAT without prejudice to the generality of the foregoing, any of
the Directors of the Company or Chief Financial Officer or Company Secretary or
Mr. Jithesh Narayanan or Mr. Nitesh Jain or Mr. Vishal Kotwal or Mr. Prashant Jain or Mr.
Parag Madhyan or Mr. Ritin Mawani be and are hereby severally authorized to take the
following steps in relation to the issue and allotment:

(i) determine and approve, the terms of the each series of NCDs including but not limited to
the class of investors to whom NCDs are permitted to be issued, time of issue, nature of
securities to be offered, the size of the issue, number of tranches, issue price, tenor, interest/
coupon rate, face value (including partly paid-up debentures), discount/ par/ premium to

egistration Nos.: INZO00158836 (BSE/NSEMCXNCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: INHOOO000412; AMF(: ARN ~146822; Insurance Corporate Agent: CAG579
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the issue, to approve/modify the Information Memorandum/ Offer Document and to issue
and allot the NCDs and to approve all other matters relating to the issue and allotment and
do all such acts, deeds, matters and things including execution of all such deeds,
documents, instruments, applicationsand writings as it may, at its discretion, deem
necessary and desirable for such purpose and also shall be entitled to vary, modify or alter
any of the terms and conditions, including size of the Issue, as it may deem expedient,
extension of Issue or early closure of the Issue and the utilization of Issue proceeds;

(ii) NCDs are to be issued or reissued at par/discount/ premium in one or more tranches on
private placement basis to various investors like Mutual Funds /Institutions/ Banks/
Bodies corporate or other agencies, whether incorporated or not.

(iii) seeking approvals, consent, waiver from any party.

RESOLVED FURTHER THAT any one of the above mentioned officials be and are hereby
severally authorised to enter into and execute all such agreements/ arrangements as may be
required for appointing Bankers, Lead Manager(s), Debenture Trustee, Legal Advisor(s),
Depositories, Custodian, Registrar, Printers, Credit Rating Agency(ies), Arranger and such
other persons/ agencies/ intermediaries as may be involved or concerned in the Issue and to
remunerate all such persons/ agencies, including by the payment of commission, brokerage,
fees, etc. as may be deemed fit.

RESOLVED FURTHER THAT any one of the above mentioned officials be and are hereby
severally authorised to file the Information Memorandum/Offer Document with the Stock
Exchanges and/or any other regulatory authorities, as may be required, and to apply for the
listing of such NCDs in one or more recognized Stock Exchanges in India, as may be required
by applicable laws and to sign and execute listing application(s), various agreements
including but not limited to Deed of Hypothecation, Debenture Trust Deed, Debenture
Trustee Agreement, Listing Agreement, undertakings, deeds, declarations, affidavits,
certificates, any transaction documents and to do all such acts, deeds and things, and to
comply with all formalities as may be required in connection with and incidental to the
aforesaid Issues or reissue or addition of securities under existing ISIN including the post
Issue formalities and with the power to settle any queries, difficulties or doubts that may arise
inregard to the issue or allotment of such NCDs as may be deemed fit.

RESOLVED FURTHER THAT any one of the above mentioned officials be and are hereby
severally authorised to make such changes, as may be required to the Information
Memorandum/ Offer Document, for and on behalf of the Company and sign such agreements,
documents, papers, certificates, affidavits, declarations, etc. and to do all such acts, deeds and
things as may be necessary or incidental for giving effect to this Resolution.
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RESOLVED FURTHER THAT any one of the above mentioned officials be and are hereby
severally authorised to create and register charges and execute such other documents as may
be required in connection with security creation of the said Issue.

RESOLVED FURTHER THAT any one of the above mentioned officials be and are hereby
severally authorised to open one or more bank account(s) in the terms of the applicable
regulatory provisions in relation to the Issue and authorize officials of the Company to operate
the same where ever necessary.

RESOLVED FURTHER THAT any one of the above mentioned officials be and are hereby
severally authorised to enter into agreement(s) with the concerned Bank(s), the registrar
appointed for the purpose of the Issue and the lead managers to the Issue for opening the
above mentioned bank accounts singly or jointly and without any limit, to operate the said
account/s, and to give such instructions including closure thereof as may be required and
deemed appropriate by them, and that the said bank(s) be and are hereby authorized to honor
all cheques and other negotiable instruments drawn, accepted or endorsed and instructions
given by the aforesaid director(s) and/or officer(s) on behalf of the Company and/or lead
managers to the issue, as the case may be.

RESOLVED FURTHER THAT any one of the above mentioned officials be and are hereby
severally authorised to sign and file necessary documents, agreements, undertakings and
such other documents as may be required in this regard, with Depositories for initiating
corporate action for issuing the NCDs on private placement basis in dematerialized form.

RESOLVED FURTHER THAT no right of set-off or lien will be imposed on the above
mentioned bank account by the Company or the bank and a letter foregoing such rights, the
draft of which was circulated to the Board, be obtained from the bank and furnished to
authorities as and when required.

RESOLVED FURTHER THAT any one of the above mentioned officials be and are hereby
severally authorised to file, sign and file necessary forms with Registrar of Companies, for
issue of NCDs on private placement basis, and any material changes in the Letter of Offer be
circulated to the Board for approval / ratification from time to time.

RESOLVED FURTHER THAT any one of the above mentioned officials be and are hereby
severally authorised and shall be deemed to have always been so authorised severally to
create such mortgages, charges, hypothecation or encumbrances on all or any part of the
immovable or movable properties, current or fixed assets, tangible or in tangible assets, book
debts and/or claims of the Company wherever so situated, present and future, such charge
to rank pari-passu in favour of such debenture holders/secured lenders of the Company, as
may be required from time to time, in accordance with the terms of the instrument offered to
such debentures holders/secured lenders, to secure all amounts borrowed from them along

Registration Nos.: INZD00158826 (BSE/NSEMCXNCDEX);, COSL and NSDL; IN-DP-16-2015; Research Analyst: INHOOCO00A12; AMFI: ARN -146822; Insurance Corp
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with interest, cost, charges and other incidental expenses and to register all security

documents with the required authority(ies) and make all necessary filings, and reporting for
the perfection of such security.

RESOLVED FURTHER THAT for the purpose of giving effect to this Resolution, the Board
of Directors also hereby delegate power to Finance Committee to determine the terms of the
issue including but not limited to the class of investors to whom NCDs are to be issued, time
of the issue, nature of securities to be offered, the size of the issue, number of tranches, issue
price, tenor, interest / coupon rate, discount/ par/ premium, allotment and listing of such
security and to sign and execute deeds / documents / undertakings / papers / writings and
such nature of document(s) and undertake such acts, things, matters and activities as in its
absolute discretion deem necessary in this regard.

RESOLVED FURTHER THAT where any document is required to be executed under the
Common Seal of the Company, the same be affixed in the presence of any two Directors of the
Company and counter signed by the Chief Financial Officer or Company Secretary of the

Company or Mr. Jithesh Narayanan, in accordance with the provisions of the Articles of
Association of the Company.”

For Motilal Oswal Financial Services Limited
% M ‘

Kailash Purohit

Company Secretary & Compliance Officer

(ACS No- 28740)

302/4, Sonam Garden CHS, Phase -XI,

New Golden Nest, Bhayander(E), Thane - 401105
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CERTIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED BY THE MEMBERS
OF MOTILAL OSWAL FINANCIAL SERVICES LIMITED THROUGH POSTAL BALLOT
ON MAY 30, 2024

ENHANCEMENT IN THE EXISTING BORROWING LIMIT UNDER SECTION 180 (1) (C)
OF THE COMPANIES ACT, 2013

“RESOLVED THAT pursuant to the provisions of Section 180 (1) (c) and all other applicable
provisions, if any, of the Companies Act, 2013 (“the Act”) and all other applicable rules, laws
and acts, if any (including any statutory modification(s), re-enactment(s), amendment(s),
clarification(s} or substitution(s) thereof for the time being in force), the relevant provisions of
the Memorandum and Articles of Association of the Company and subject to all other requisite
approvals, permissions, sanctions and conditions as may be prescribed by any of the concerned
authorities, if any,and pursuant to the recommendation made by the Board of Directors of the
Company, the consent of the Members of the Company be and is hereby accorded to the Board
of Directors of the Company (hereinafter referred to as “the Board” which term shall be deemed
to include any Committee constituted by the Boord to exercise its powers, including the powers,
conferred by this Resolution) to borrow such moneys or sums of money, subject to the
prevailing laws, rules, regulations and guidelines to the extent they are applicable, in any
manner, from time to time, with or without security/collateral and upon such terms and
conditions as the Board may think fit, notwithstanding that money to be borrowed together
with moneys already borrowed by the Company (apart from tem porary loans obtained from
the Company’s bankers in the ordinary course of business) may exceed the limit specified under
Section 180 (1) (c) of the Act, viz., the aggregate of the Company’s paid-up share capital, free
reserves and securities premium, provided that the total amount so borrowed and outstanding
atany time shall not exceed the sum of % 15,000 Crore {(Rupees Fifteen Thousand Crore Only) in
Indian Rupees or in any equivalent foreign currency(ies) on such terms and conditions as may
be decided between Company and the lendors,

RESOLVED FURTHER THAT for the purpose of giving effect to this Resolution, the Board be
and is hercby authorised to do all such acts, deeds, matters and things as it may, in its absolute
discretion, deem necessary or desirable, including without limitation to selfle any question,
difficulty or doubt that may arise in this regard.”

For Motilal Oswal Financial Services Limited

Kailash Purohit

Company Secretary & Compliance Officer

{ACS No- 28740)

302/4, Sonam Garden CHS, Phase ~XI,

New Golden Nest, Bhayander(E), Thane - 401105
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CERTIFIED TRUE COPY OF THE SPECIAL RESOLUTION PASSED BY THE MEMBERS
OF MOTILAL OSWAL FINANCIAL SERVICES LIMITED THROUGH POSTAL BALLOT
ON MAY 30, 2024

CREATION OF CHARGES ON _THE ASSETS OF THE COMPANY UNDER
SECTION 180 (1) (A) OF THE COMPANIES ACT, 2013 TO SECURE THE BORROWINGS

“RESOLVED THAT pursuant to the provisions of Section 180 (1) (a) and all other applicable
provisions, if any, of the Companies Act, 2013 (“the Act”} and all other applicable rules, laws
and acts, if any (including any statutory modification(s), re-enactment(s), amendment(s),
clarification(s) or substitution(s) thereof for the time being in force), the relevant provisions of
the Memorandum and Articles of Association of the Company and subject to all other requisite
approvals, permissions, sanctions and conditions as may be prescribed by any of the concerned
authorities, if any, and pursuant to the recommendation made by the Board of Directors of the
Company, the consent of the Members of the Company be and is hereby accorded to the Board
of Directors of the Company (hereinafter referred to as “the Board” which term shall be deemed
to include any Committee constituted by the Board to exercise its powers, including the powers,
conferred by this Resolution) lo create charge by way of mortgage(s) and/or hypothecation
and/or lien or otherwise on any of movable and/or immovable properties/assets of the
Company including receivables in the form of book debts, wherever sitaated both present and
future and/or on whole or substantially the whole of the undertaking of the Company or where
the Company owns more than one undertaking, of the whole or substantially the whole of any
such undertaking(s) wherever situated, on such terms and conditions at such time(s) and in
such form and manner, and with such ranking in terms of priority, as the Company in its
absolute discretion thinks fit, to or in favor of any Bank(s) or Financial or other Institution(s),
Mutual Fund(s), Non Resident indians (NRIs), Foreign Institutional Investors (Flls) or Security
Trustee(s) or Body(ies) Corporate or Person(s), to secure the borrowing facility together with
interest, cost, charges and expenses thereon for amount not exceeding ¥ 20,000 Crore (Rupees
Twenty Thousand Crore Only) at any point of time.

RESOLVED FURTHER THAT for the purpose of giving effect o this Resolution, the Board be
and is hereby authorised fo do all such acts, deeds, malters and things as it may, in its absolute
discretion, deem necessary or desirable, including without limitation to settle any question,
difficulty or doubt that may arise in this regard.”

For Motilal Oswal Financial Services Limited

Kailash Purohit

Company Secretary & Compliance Officer

(ACS No- 28740)

302/4, Sonam Garden CHS, Phase -XI,

New Golden Nest, Bhayander(E), Thane -~ 401105
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Motilal Oswal Financial Services Limited

CIN: L67190MH2005PLC153397
Regd. Off.: Motilal Oswal Tower,
Rahimtullah Sayani Road,

Opp. Parel ST Depot,

Prabhadevi, Mumbai ~ 400025
Board: +91 22 7193 4200/ 4263
Fax: +91 22 5036 2365

THE STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013

Pursuant to the provisions of Section 180 (1) (c} of the Companies Act, 2013 (“the Act”), the
Company can borrow money together with the money already borrowed by the Company,
exceeding aggregate of its paid-up share capital, free reserves and securities premium, apart
from temporary loans availed by the Company from the Bank(s) in ordinary course of business,
only with the consent of the Members of the Company by way of a Special Resolution.

Further, the said borrowings by way of loan or issue of securities may be required to be secured
by way of charge through lien/ hypothecation/mortgage over all or any part of the movable
and/or immovable assets of the Company and as per the provisions of Section 180 (1) (a} of the
Act, the mortgage or charge on all or any part of the movable and/or immovable assets of the
Company, may be deemed as disposal of the whole or substantially the whole of the
undertaking of the Company and hence, the consent of the Members by way of a Special
Resolution is required.

In this regard, the Company has obtained approval of Members for borrowing up to an
aggregate amount not exceeding ¥ 7,500 Crore (Rupees Seven Thousand Five Hundred Crore
Only} and to pledge/hypothecate/mortgage and/or creation on charge on the assets, both
movable and/or immovable, up to an aggregate amount not exceeding ¥ 10,000 Crore (Rupees
Ten Thousand Crore Only) as part of the Scheme of Amalgamation of Motilal Oswal Securities
Limited with Motilal Oswal Financial Services Limited and their respective Members pursuant
to the Section 230 to 232 of the Act (“the Scheme”) through a Special Resolution dated
February 20, 2018 approving the Scheme.

The Company being in broking business is required to maintain cash deposits and collaterals
(generally placed in the form of bank fixed deposits/BGs/MFs) to mecet its margin requirements
towards clearing houscs and exchanges. These margin requirements are dependent on the
volume of our customers’ trading activity,

The Company has alilised ~Z 7,000 Crore limit as on March 31, 2024, Including Proposed Public
Issue of Non-Convertible Debentures, out of limii of 2 7,500 Crore as approved by the Members
of the Company.

The Company expects the MTF funding book to grow further which is in synchronize with its
strategy of diversifying sources of revenue and increasing the scale of active clients. Further,
with increased volume & volatility in the markets, the Company may be required to place
margins ol good amount at shorter notice. The Company is witnessing higher momentum on
the back of increased participation of retail clients and the higher market volumes proposes
enhancement in limits providing sufficient headroom for business propositions/ opportunities
that may arise in foreseeable future.

In order to meel the aforesaid business requirement and foreseeable growth in business
activities, it is proposed to enhance the borrowing limit under Section 180 (1) (¢) of the Act from
the existing limit of ¥ 7,500 Crore (Rupees Seven Thousand Five Hundred Crore Only) to
¥ 15,000 Crore (Rupees Fifteen Thousand Crore Only) in Indian Rupees or in any equivalent

NG %Sﬁﬂ&i
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Motilal Oswal Financial Services Limited
CIN: 1L67190MH2005PLC153397

Regd. Off.; Motilal Oswal Tower,
Rahimtullah Sayani Road,

Opp. Parel ST Depot,

Prabhadevi, Mumbai ~ 400025

Board: +91 22 7193 4200/ 4263

Fax: +91 22 5036 2365

foreign currency(ies) on such terms and conditions as may be decided between the Company
and the lenders and to enhance the limit for pledge/ hypothecate/mortgage and/or creation on
charge on the assets, both movable and/or immovable, under Section 180 (1) (a) of the Act from
the existing limit of ¥ 10,000 Crore (Rupees Ten Thousand Crore Only) to T 20,000 Crore
(Rupees Twenty Thousand Crore Only).

Accordingly, the Board recommends the Special Resolution(s} set out in Item No. 3 & 4 of the
accompanying Postal Ballot Notice for approval of the Members of the Company.

None of the Directors, Key Managerial Personnel of the Company /their relatives are, in any
way, concerned or interested, financially or otherwise, in the Resolution set out in Item
No. 3 & 4 of the Postal Ballot Notice.

For Motilal Oswal Financial Services Limited

L e

¢ ,}/[/Vé{:f

Kailash Purohit

Company Secretary & Compliance Officer
(ACS No- 28740)

302/4, Sonam Garden CHS, Phase ~XI,
New Golden Nest, Bhayander(E), Thane - 401105
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Pre-issue and post-issue shareholding pattern of Motilal Oswal Financial Services Limited as on
June 30, 2024

*Pre & Post Issue
Shareholding
Sr. | Description Name of Shareholder No. of shares %
(A) | Shareholding of Promoter
and Promoter Group
1 | Indian
(@) | Individuals/ Hindu Raamdeo Ramgopal Agrawal 15,99,08,060 | 26.78
Undivided Family (Promoter) | Motilal Gopilal Oswal 1,38,34,716 2.32
Total 17,37,42,776 | 29.10
(b) | Central Government/ State - -
Government(s)
(c) | Bodies Corporate - -
(d) | Financial Institutions/ Banks - -
(e) | Any others
Trust (Promoter) Motilal Oswal Family Trust 15,41,37,280 | 25.82
Persons Acting In Concert Suneeta Raamdeo Agrawal 2,54,87,508 4.27
(Promoter Group) Raamdeo Agarwal-HUF 1,79,73,056 3.01
Pratik Motilal Oswal 89,40,828 1.50
Natasha Aniruddha Malpani 88,76,828 1.49
Pratik Motilal Oswal 88,76,828 1.49
Pratiksha Pratik Mehta 88,76,828 1.49
Vaibhav Raamdeo Agrawal 10,17,916 0.17
Dhairya Agrawal 9,00,000 0.15
Vimla Motilal Oswal 4,98,264 0.08
Suman Agrawal 4,00,000 0.07
Vedika Karnani 4,00,000 0.07
Vinay Agrawal 4,00,000 0.07
Anita Agrawal 3,20,000 0.05
Sukhdeo Ramgopal Agarawal 3,11,248 0.05
Karoon Ramgopal Agarawal 3,00,000 0.05
Satish Agrawal 2,88,080 0.05
Govind Deo Agarawal 2,23,080 0.04
Rajendra Gopilal Oswal 2,19,984 0.04
Vimala Devi 5,720 0.00
Motilal Gopilal Oswal HUF 3,468 0.00
Bodies Corporate (Promoter Osag Enterprises LLP 8,000 0.00
Group)
Total 23,84,64,916 | 39.94
Sub Total(A)(1) 41,22,07,692 | 69.04
2 | Foreign
(@) | Individuals (Non-Residents - -
Individuals/
Foreign Individuals)
(b) | Bodies Corporate - -
(c) | Institutions - -
(d) | Any Others - -
Sub Total(A)(2) - -
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*Pre & Post Issue

Shareholding
Sr. | Description Name of Shareholder No. of shares %
Total Shareholding of 41,22,07,692 | 69.04
Promoter and Promoter
Group (A)= (A)(1)+(A)(2)
(B) | Public shareholding
1 Institutions
(a) | Mutual Funds/ UTI 3,32,62,363 5.57
(b) | Financial Institutions / Banks - -
(c) | Central Government/ State - -
Government(s)
(d) | Venture Capital Funds - -
(e) | Insurance Companies 6,17,546 0.10
(f) | Foreign Institutional - -
Investors
(g) | Foreign Venture Capital - -
Investors
(h) | Foreign Portfolio Investor 3,85,71,827 6.46
(i) | Alternate Investment Funds 23,46,369 0.39
(G) | Any Other - -
Sub-Total (B)(1) 7,47,98,105 | 12.53
2 Non-institutions
(a) | Bodies Corporate 46,24,057 0.77
(b) | Individuals
I i. Individual shareholders
holding nominal share 3,80,36,874 6.37
capital up to Rs 2 lakh
II | ii. Individual shareholders
holding nominal share 2,04,25,377 3.42
capital in excess of Rs. 2 lakh.
(c) | NBECs registered with RBI 2376 0.00
(d) | Trusts Employee 8,734 0.00
(e) | Any Other
i IEPF 77,444 0.01
ii Hindu Undivided Family 15,25,864 0.26
1ii Non Resident Indians 32,50,319 0.54
iv Unclaimed Shares 5,198 0.00
v Clearing Member 17,055 0.00
vi | Body Corporate-Ltd

Liability-Partnership-DR

26,73,013 0.45

vii

Directors & Directors
Relatives

3,91,52,848 6.56

viii

Key Managerial Personnel

2,38,656 0.04

Sub-Total (B)(2)

11,00,37,815 | 18.43

(B)

Total Public
Shareholding (B)=

(B)(D)+(B)(2)

18,48,35,920 | 30.96

TOTAL (A)+(B)

59,70,43,612 100
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*Pre & Post Issue
Shareholding

Sr. | Description
(C) | Shares held by Custodians

Name of Shareholder

No. of shares

%

and against which DRs
have been issued

GRAND TOTAL
(A)+(B)+(C)

59,70,43,612

100

*There will not be any change in the post Scheme shareholding pattern of the Company. Thus, pre and post
issue shareholding pattern of the Company will remain same.
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ANNEXURE G: MATERIAL CHANGES IN THE INFORMATION PROVIDED UNDER THE GID

The Finance Committee of the Board of Directors of the Company at its Meeting held on August 23, 2024 has allotted
13,55,514 Equity Shares to the Employees under various ESOP Schemes. Therefore, Share Capital history of the Company

is updated as follows:

date of this General Information Document:

(i) Details of Equity Share capital

(a) Share capital history of our Company for the preceding three financial years and current financial year as on the

The history of the paid-up Equity Share capital of our Company for the preceding three financial years and current
financial year as on the date of this Key Information Document is set forth below:

Date of
Allotment

Number of
Equity
Shares

Face
Value

®

Issue
Price

®

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

May 21,
2021

41,250

29.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,66,61,624

14,66,61,624

11,55,000.00

4,250

112.05

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-V

14,66,65,874

14,66,65,874

4,71,962.50

250

290.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,66,66,124

14,66,66,124

72,250.00

6,000

333.85

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,66,72,124

14,66,72,124

19,97,100.00

700

420.45

Cash

Allotment
of Equity

14,66,72,824

14,66,72,824

2,93,615.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

6,000

572.30

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-V

14,66,78,824

14,66,78,824

34,27,800.00

19,950

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,66,98,774

14,66,98,774

1,14,06,412.50

June 21,

2021

3,000

333.85

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,67,01,774

14,67,01,774

9,98,550.00

7,250

572.30

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-V

14,67,09,024

14,67,09,024

41,41,925.00

3,600

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under

14,67,12,624

14,67,12,624

20,58,300.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

ESOP-VI

10,750

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,67,23,374

14,67,23,374

61,46,312.50

7,500

700.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,67,30,874

14,67,30,874

52,42,500.00

August
27,2021

41,250

29.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,67,72,124

14,67,72,124

11,55,000.00

250

333.85

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,67,72,374

14,67,72,374

83,212.50

1,400

420.45

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,67,73,774

14,67,73,774

5,87,230.00

39,500

572.30

Cash

Allotment
of Equity
Shares
pursuant to

14,68,13,274

14,68,13,274

2,25,66,350.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

exercise of
stock
options
under
ESOP-V

4,200

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VI

14,68,17,474

14,68,17,474

24,01,350.00

89,450

572.75

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,69,06,924

14,69,06,924

5,11,43,037.50

47,600

700.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,69,54,524

14,69,54,524

3,32,72,400.00

6,000

867.45

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,69,60,524

14,69,60,524

51,98,700.00

September
22,2021

2,000

333.85

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,69,62,524

14,69,62,524

6,65,700.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

11,200

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VI

14,69,73,724

14,69,73,724

64,03,600.00

15,250

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,69,88,974

14,69,88,974

87,19,187.50

2,250

700.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,69,91,224

14,69,91,224

15,72,750.00

November
22,2021

2,500

572.30

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-V

14,69,93,724

14,69,93,724

14,28,250.00

3,000

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VI

14,69,96,724

14,69,96,724

17,15,250.00

19,100

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock

14,70,15,824

14,70,15,824

1,09,20,425.00

79




Key Information Document
Type of Information Document: Private Placement
Date: August 26, 2024
(This KID is neither a prospectus nor a statement in lieu of a prospectus)

Reference No: MOFSL/KID/01/2024-25

Private & Confidential
For Private Circulation Only
For addressee only

Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

options
under
ESOP-VII

16,350

700.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,70,32,174

14,70,32,174

1,14,28,650.00

60,000

867.45

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,70,92,174

14,70,92,174

5,19,87,000.00

December
22,2021

30,400

572.75

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,71,22,574

14,71,22,574

1,73,81,200.00

23,500

700.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,71,46,074

14,71,46,074

1,64,26,500.00

30,000

867.45

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,71,76,074

14,71,76,074

2,59,93,500.00

February

10,000

572.75

Cash

Allotment
of Equity

14,71,86,074

14,71,86,074

57,17,500.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

14, 2022

Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

300

867.45

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,71,86,374

14,71,86,374

2,59,935.00

March 17,
2022

2,500

333.85

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,71,88,874

14,71,88,874

8,32,125.00

5,400

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,71,94,274

14,71,94,274

30,87,450.00

200

700.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,71,94,474

14,71,94,474

1,39,800.00

March 30,
2022

18,68,445

636.10

Other
than
cash

Allotment
of Equity
Shares

pursuant to
scheme of
arrangemen

t(2)

14,90,62,919

14,90,62,919

1,18,66,49,419.5
0
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Date of
Allotment

Number of
Equity
Shares

Face
Value
®

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share

capital (in )

Equity Shares
Premium (in %)

July 22,

2022

(14,54,545)

1,100.00

Cash

Buyback of
Equity
Shares (3)

14,76,08,374

14,76,08,374

August
22,2022

10,000

287.90

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-V

14,76,18,374

14,76,18,374

28,69,000.00

5,600

572.75

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,76,23,974

14,76,23,974

32,01,800.00

3,500

700.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,76,27,474

14,76,27,474

24,46,500.00

2,250

700.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,76,29,724

14,76,29,724

15,72,750.00

September
20, 2022

7,600

572.75

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,76,37,324

14,76,37,324

43,45,300.00

2,000

700.00

Cash

Allotment
of Equity

14,76,39,324

14,76,39,324

13,98,000.00
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Reference No: MOFSL/KID/01/2024-25

Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

November
16, 2022

191,260

245.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-IX

14,78,30,584

14,78,30,584

4,66,67,440.00

22,482

352.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-IX

14,78,53,066

14,78,53,066

78,91,182.00

2,500

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,78,55,566

14,78,55,566

14,29,375.00

1,500

700.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,78,57,066

14,78,57,066

10,48,500.00

50

905.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under

14,78,57,116

14,78,57,116

45,200.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

ESOP-IX

December
14, 2022

10,000

245.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-1X

14,78,67,116

14,78,67,116

24,40,000.00

8,000

572.75

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,78,75,116

14,78,75,116

45,74,000.00

March 15,
2023

72,010

245.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-1X

14,79,47,126

14,79,47,126

1,75,70,440.00

June
2023

19,

4,000

572.30

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-V

14,79,51,126

14,79,51,126

22,85,200.00

August
21, 2023

76,500

245.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-1X

14,80,27,626

14,80,27,626

1,86,66,000.00

22,250

572.75

Cash

Allotment
of Equity
Shares
pursuant to

14,80,49,876

14,80,49,876

1,27,21,437.50
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Reference No: MOFSL/KID/01/2024-25

Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

exercise of
stock
options
under
ESOP-VII

32,043

650.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-1X

14,80,81,919

14,80,81,919

2,07,95,907.00

8,250

700.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,80,90,169

14,80,90,169

57,66,750.00

109,900

700.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,82,00,069

14,82,00,069

7,68,20,100.00

10,200

867.45

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,82,10,269

14,82,10,269

88,37,790.00

September
13, 2023

6,000

572.30

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-V

14,82,16,269

14,82,16,269

34,27,800.00

85




Private & Confidential
For Private Circulation Only
For addressee only

Key Information Document

Type of Information Document: Private Placement

Date: August 26, 2024

(This KID is neither a prospectus nor a statement in lieu of a prospectus)
Reference No: MOFSL/KID/01/2024-25

Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

6,000

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,82,22,269

14,82,22,269

34,30,500.00

5,016

650.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-IX

14,82,27,285

14,82,27,285

32,55,384.00

8,750

700.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,82,36,035

14,82,36,035

61,16,250.00

1,450

700.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,82,37,485

14,82,37,485

10,13,550.00

November
30, 2023

23,100

90.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,82,60,585

14,82,60,585

20,55,900.00

19,150

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock

14,82,79,735

14,82,79,735

1,09,49,012.50
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Reference No: MOFSL/KID/01/2024-25

Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

options
under
ESOP-VII

2,556

650.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-1X

14,82,82,291

14,82,82,291

16,58,844.00

6,250

700.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,82,88,541

14,82,88,541

43,68,750.00

66,000

700.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,83,54,541

14,83,54,541

4,61,34,000.00

1,16,950

867.45

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,84,71,491

14,84,71,491

10,13,31,327.50

20,400

905.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-1X

14,84,91,891

14,84,91,891

1,84,41,600.00

December

100

572.75

Cash

Allotment
of Equity

14,84,91,991

14,84,91,991

57,175.00
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Reference No: MOFSL/KID/01/2024-25

Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

15, 2023

Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

21,000

700.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,85,12,991

14,85,12,991

1,46,79,000.00

16,350

867.45

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,85,29,341

14,85,29,341

1,41,66,457.50

1,275

905.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-IX

14,85,30,616

14,85,30,616

11,52,600.00

February
16, 2024

1,500

905.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-V

14,85,32,116

14,85,32,116

13,56,000.00

1,000

905.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under

14,85,33,116

14,85,33,116

9,04,000.00
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Reference No: MOFSL/KID/01/2024-25

Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

ESOP-VI

13,150

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,85,46,266

14,85,46,266

75,18,512.50

1,44,975

700.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,86,91,241

14,86,91,241

10,13,37,525.00

1,34,750

867.45

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,88,25,991

14,88,25,991

11,67,54,137.50

10,000

790.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-1X

14,88,35,991

14,88,35,991

78,90,000.00

79,125

905.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-1X

14,89,15,116

14,89,15,116

7,15,29,000.00

March 15,
2024

500

905.00

Cash

Allotment
of Equity
Shares
pursuant to

14,89,15,616

14,89,15,616

4,52,000.00
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Reference No: MOFSL/KID/01/2024-25

Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

exercise of
stock
options
under
ESOP-V

3,500

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,89,19,116

14,89,19,116

20,01,125.00

3,750

700.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,89,22,866

14,89,22,866

26,21,250.00

32,100

700.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,89,54,966

14,89,54,966

2,24,37,900.00

33,300

867.45

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,89,88,266

14,89,88,266

2,88,52,785.00

19,025

905.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-IX

14,90,07,291

14,90,07,291

1,71,98,600.00
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Reference No: MOFSL/KID/01/2024-25

Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

May 13,
2024

2,250

905.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-V

14,90,09,541

14,90,09,541

20,34,000.00

10,500

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VI

14,90,20,041

14,90,20,041

60,03,375.00

8,750

700.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VI

14,90,28,791

14,90,28,791

61,16,250.00

6,500

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,90,35,291

14,90,35,291

37,16,375.00

2,500

700.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

14,90,37,791

14,90,37,791

17,47,500.00

6,250

905.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock

14,90,44,041

14,90,44,041

56,50,000.00
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Reference No: MOFSL/KID/01/2024-25

Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

options
under
ESOP-VII

46,250

700.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,90,90,291

14,90,90,291

3,23,28,750.00

80,950

867.45

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

14,91,71,241

14,91,71,241

7,01,39,127.50

1,000

624.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-1X

14,91,72,241

14,91,72,241

6,23,000.00

29,048

650.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-1X

14,92,01,289

14,92,01,289

1,88,52,152.00

764

757.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-1X

14,92,02,053

14,92,02,053

5,77,584.00

2,000

790.00

Cash

Allotment
of Equity

14,92,04,053

14,92,04,053

15,78,000.00
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Reference No: MOFSL/KID/01/2024-25

Date of
Allotment

Number of
Equity
Shares

Face
Value

®

Issue
Price

®

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

Shares
pursuant to
exercise of
stock
options
under
ESOP-I1X

56,850

—_—

905.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-IX

14,92,60,903

14,92,60,903

5,13,92,400.00

June
2024

11,

44,77,82,709

Cash

Bonus
Issue
Equity
Shares(4)

of

59,70,43,612

59,70,43,612

(44,77,82,709)

August 23]
2024

28,000

175

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VI

59,70,71,612

59,70,71,612

48,72,000

6,000

—_—

226.25

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VI

59,70,77,612

59,70,77,612

13,51,500

94,000

—_—

143.19

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

59,71,71,612

59,71,71,612

1,33,65,860

56,000

175

Cash

Allotment
of Equity

Shares

59,72,27,612

59,72,27,612

97,44,000
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Date of
Allotment

Number of
Equity
Shares

Face
Value

®

Issue
Price

®

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

pursuant to
exercise of
stock
options
under
ESOP-VII

30,580

173

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIIL

59,72,58,192

59,72,58,192

52,59,760

694,300

175

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIIL

59,79,52,492

59,79,52,492

12,08,08,200

1,75,900

—_

216.86

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

59,81,28,392

59,81,28,392

3,79,69,774

4,800

156

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-IX

59,81,33,192

59,81,33,192

7,44,000

1,51,884

—_

162.50

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under

59,82,85,076

59,82,85,076

2,45,29,266
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Date of
Allotment

Number of
Equity
Shares

Face
Value

®

Issue
Price

®

Consid-
eration
(cash,
other than
cash, etc.)

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

ESOP-IX

20,000

—_—

169.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-IX

59,83,05,076

59,83,05,076

33,75,000

40,000

—_—

197.50

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-IX

59,83,45,076

59,83,45,076

78,60,000

54,050

—_—

226.25

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-IX

59,83,99,126

59,83,99,126

1,21,74,763

1. Buyback of Equity Shares by our Company for an aggregate amount not exceeding 3150,00,00,000 at a price not exceeding I 650 per Equity
Share from the existing shareholders as authorized by our Board through a resolution dated March 21, 2020
2. Pursuant to the Scheme of Arrangement 2022 and pursuant to the Resolution passed by the Board of our Company on March 30, 2022, our
Company has allotted 8,82,42,508 Equity Shares and extinguished 8,63,74,063 Equity Shares.
3. Buyback of 14,54,545 Equity Shares by our Company at a price of % 1,100 per Equity Share from the existing shareholders as authorized by our
Board through a resolution dated May 17, 2022.
4. Bonus Issue of Equity Shares in the ratio of 3:1 i.e. 3 (Three) Equity Shares of face value of Re. 1/- each for every 1 (One) existing Equity Share
of face value of Re. 1/- each held by the Shareholders of the Company

(it) Details of Preference Share Capital

The Company has not issued/ allotted any preference shares for the preceding three financial years and current financial
year as on the date of this General Information Document.
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Key Information Document Private & Confidential
Type of Information Document: Private Placement For Private Circulation Only
Date: August 26, 2024 For addressee only
(This KID is neither a prospectus nor a statement in lieu of a prospectus)

Reference No: MOFSL/KID/01/2024-25

ANNEXURE H: MATERIAL DEVELOPMENTS NOT DISCLOSED IN THE GID

There have been no material developments since the GID was issued.
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Key Information Document

Type of Information Document: Private Placement

Date: August 26, 2024

(This KID is neither a prospectus nor a statement in lieu of a prospectus)
Reference No: MOFSL/KID/01/2024-25

ANNEXURE I: FINANCIAL INFORMATION

Private & Confidential
For Private Circulation Only
For addressee only

Financial Statements

Q1 2025 Unaudited Standalone Financial Results

Q1 2025 Unaudited Consolidated Financial Results

Audited Standalone Financial Statement FY 2024

Audited Consolidated Financial Statement FY 2024

Audited Standalone Financial Statement FY 2023

Audited Consolidated Financial Statement FY 2023

Audited Standalone Financial Statement FY 2022

Audited Consolidated Financial Statement FY 2022

97




- PRSP LY e

[ ] [ ]
Sln ﬁl B2 402B, Marathon Innova, 4th Floor
0. Ganpatrao Kadam Marg, Lower Parel
Mumbai - 400 013 (India)
Chartered Accountants Il e D0ER o8 /5858
E mumbai@singhico.com
www singhico.com

Independent Auditor’s Limited Review Report on the Unaudited Standalone Financial Results of
Motilal Oswal Financial Services Limited for the quarter ended June 30, 2024, pursuant to the
Regulation 33 and 52 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulation, 2015 as amended

To the Board of Directors of Motilal Oswal Financial Services Limited

1. We have reviewed the accompanying Statement of Unaudited Standalone financial results of
Motilal Oswal Financial Services Limited (“the Company™) for the quarter ended June 30, 2024
(the “Statement") attached herewith, being submitted by the Company pursuant to the requirements of
Regulation 33 and Regulation 52 of the SEBI (Listing Obligations arid Disclosure Requirements)
Regulations, 2015, as amended (the "Listing Regulations”), including relevant circulars issued by the
SEBI from time to time.

2 This Statement, which is the responsibility of the Company’s Management and approved by the Board
of Directors of the Company, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34"),
prescribed under Section 133 of the Companies Act, 2013 as amended, read with the relevant rules
issued thereunder (“the Act’) and other accounting principles generally accepted in India and is in
compliance with the presentation and disclosure requirements of Regulation 33 and Regulation 52 of
the Listing Regulations. Our responsibility is to express a conclusion 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. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with the Standards on Auditing specified under section 143(10)
of the Act, and consequently, does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in Ind AS 34, prescribed under Section 133 of the Act and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in
accordance with the requirements of Regulation 33 and Regulation 52 of the Listing Regulations,
including the manner in which itis to be disclosed, or that it contains any material misstatement

Office: Kolkata. Mumbai. Delhi NCR, Chennai, Banagalore, Ahmedabad & Raipur 98
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Singhi & Co.

Emphasis of Matter
5. Attention is invited to

Note. 7 of the Unaudited standalone financial results of the Company, regarding the Scheme of
Arrangement to restructure the business of the Company w.e.f. April 1, 2023, for which subsequent to
the approval of its Board, the Company has initiated the process of obtalnlng necessary statutory and
regulatory approvals and approval of its Shareholders. Post receipt of the required approvals and on
completion of the related procedural aspects towards the scheme, effect of such scheme will be given
in the books of account.

Our conclusion is not modified in respect of this matter.

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

Amit Hundia

Partner

Membership No. 120761

UDIN: 24120761BKCMRF5673

Place. Mumbai
Date: July 25, 2024

Kolkata Mumbai, Delhi NCR, Chennai, Bangalore, Ahmedabad, & Raipur
o1 »% < .. Hyderabad, Nagpur
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED

Registered office:- Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email:shareholders@motilaloswal.com, Website : www.motilaloswalgroup.com
CIN: L67190MIH2005PLC153397

Statement of Standalone Financial Results for the quarter ended 30 June 2024

(Rs. in lakhs, unless otherwise stated)

Forthe quarter ended

For the year

—

P P =
.\{;/__’/ﬁ C?F

\ ended
Particulars
30 June 2024 31 March 2024 30 June 2023 31 March 2024
(Unaudited) (Audited)# (Unaudited) (Audited)
Revenue from operations
(i) Interest income 35,362 32,210 16,755 93,255
(ii) Dividend income 51 14,299 24 14,565
(iii) Rent income 522 512 498 1,969
(iv) Fees and commission income
-Brukerage and lees incunie 71,635 70,822 46,997 2,34,852
-Other commission income 6,392 10,504 4,294 25,534
(v) Net gain/(loss) on fair value changes 36,877 18,844 18,720 79,867
(vi) Other operating revenue 917 1,114 1,121 3,999
(1) Total revenue from operations 1,51,756 1,48,305 88,409 4,54,041
(i) Other income 1,301 1,221 3,403 5,629
(i) Total income (1:+11) 1,53,057 1,49,526 91,812 4,59,670
Expenses
(i) Finance cost 18,309 15,283 7,070 44,152
(i) Fees and commission expense 33,953 34,677 20,597 1,07,001
(iii) Impairment on financial instruments 517 2,263 519 3,791
(iv) Employee benefit expenses 25,420 24,225 19,623 81,536
(v) Depreciation and amortisation expense 1,941 2,132 1,457 7,203
(vi) Other expenses 11,063 10,027 8,056 36,761
(IV) Total expenses (IV) 91,203 88,607 57,322 2,80,444
(V) Profit before tax (11I-1V) 61,854 60,919 34,490 1,79,226
Tax expense/({credit)
(i) Current tax 6,826 8,649 4,359 23,271
(ii) Deferred tax/(credit) 3,168 901 1,427 7,197
(iii) (Excess)/ short provision for earlier years - (280) (280)
(V1) Total tax expenses / (credit) 9,994 9,270 5,/8b 30,188
(VH1) Profit after tax (V-V1) 51,860 51,649 28,704 1,49,038
Other comprehensive income
(i) ltems that will not be reclassified to profit or loss:
(a) Remeasurement of the defined employee benefit plans (860) (296) (168) (387)
{b) Changes in fair value gain/(loss) of 'FVOCI equity instruments 14,289 (L1,/89) 13,040 12,65/
(c) Tax related to items that will not be reclassified to profit
and loss account (1,418) 1,423 495 592
(VIil) Other comprehensive income/(loss) 12,011 {10,662} 13,367 12,868
{IX) Total comprehensive income/(loss) (VII+VIiI) 63,871 40,987 42,071 1,61,906
[TX} {a) Paid-up equity share capital (Face value of Re, 1) 5,870 1,490 1,480 1,490
(B) Gther equity u 5,90,104
Earnings per share (EPS)*
{Face value Re. 1 per equity share)
Basic {amount in Rs.) 869 8.68 4.85 25.13 |
Diluted (amount in Rs.) 8.57 8.60 4.84 24.87
# Refer Note 12
* EPS for the quarters is not annualized. Also refer note 6, (Page 1 of 3)




MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered office:- Matilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email:shareholders@motilaloswal.com, Website : www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397

Statement of Standalone Financial Results for the quarter ended 30 June 2024

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 Thursday July 25, 2024. The results for the quarter ended June 30, 2024 have been reviewed by the Statutory Auditors, M/s.
Singhi & Co., Chartered Accountants.

2) This statement has been prepared in accordance with recognition and measurement principles of the Companies (Indian Accounting Standards) Rules, 2015 ('IndAS')
prescribed under Section 133 of the Companies Act, 2013

1) Pursuant to the provisions of Regulation 52(4) of the SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 (Listing Regulations) and SEBI's Mastei
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 gliarter

ended June 30, 2024 in respect of Non-Convertible Debentures (NCDs) including Market Linked Debentures (MLDs) and Commercial Papers of the Company is enclosed
a5 Annexure A.

4) Pursuant to the provisions of Regulation 54 of the Listing Regulations, we state that all secured Non-Convertible Debentures (NCDs) including Market Linked
Debentures (MLDs) issued by the Company and outstanding as on June 30, 2024 are fully sccured by pari-passu charge created over all present and future receivables
(including margin trading facility) of the Company (with a minimum cover of 1 times of MLDs and 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})/Information Memorandum. The
Details of Security Cover as per prescribed format under Regulation 54(3) of the Listing Regulations is enclosed as Annexure B.

5] ICRA Limited vide its rating letter dated July 22, 2024 has reatfirmed and revised its outlook from [ICRAJAA (Stable) to [ICRA]AA (Positive) on Bank Lines and from ¢
MLD[ICRAJAA (Stable) to PP-MLD[ICRAJAA (Positive) on Long Term Principal Protected Market Linked Debentures of the Company. The ICRA Limited also reaffirmed and
assigned for the enhanced amount [ICRAJAL+ W the Cununeidial Paper Prugranine of the Company. CRISIL ratings and India Ratings have maintained their ratings

unchanged at CRSILAA (stable) and IND AA/stable for the non-convertible debentures and CRSILA1+ and IND Al+ for commercial paper programme of the Company to
previous quarter.

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 44,77,82,709 Bonus Equity Shares to the eligible
Sharchulders of the Company, in the ratio of 3:1 i.e. 3 (Three) new fully paid-up Cquity Shares of Re. 1/- (Rupee One Only) each for cvery 1 {One) existing fully paid up
Eqjuily Share of Re. 1/- (Rupee One Only) each, whose names appeared in the Register of Members/List of Beneficial Owners maintain by the Company/Depositories as
on the Record Date i.e. lune 10, 2024, The said Bonus Equity Shares ranked pari-passu in all respects with the existing Equity Shares of the Company including dividen
entitlement. After the Bonus Issue, the Paid-up Share Capital of the Company is increased to Rs.59,70,43,612/- from Rs.14,92,60,903/-. Consequent to the increase in
the Paid-up Share Capital, the Earnings Per Share {Basic and Diluted) have been adjusted for all the comparative periods presented.

7) The Board of Directors of the Company at their Meeting held on July 27, 2023 has, inter-alia, subject to approval of Shareholders of the Company and other
applicable statutory & regulatory approvals including the approval of the Hon’ble National Company Law Tribunal (“NCLT”), Mumbai Bench, approved the Scheme of
Arrangement between Motilal Oswal Financial Services Limited ("the Transferor Company ” or “the Resulting Company” or “MOFSL”) and Motilal Oswal Broking and
Distribution Limited (formerly Glide Tech Investment Advisory Private Limited & converted into Public Limited Company) {“the Transferee Company ” or “MQBDL”) and
Motilal Oswal Weaith Limited (“the Demerged Company” or “MOWL”) and their respective Shareholders (“the Scheme”), under Sections 230-232 of the Companies Act,
2013. The appointed date subject to approval of the NCLT is April 01, 2023. Further, pursuant to the provisions of Regulation 37 of the Listing Regulations, the Company
has filed the Scheme along with necessary documents with the Stock Exchange(s). Post receipt of the Shareholder's approval, this event will be considered as highly
probable for the purposes of disclosure requirement under IND AS 105 “Non-Current Assets held for sale in discontinued operations”.

8) In accordance with the Prospectus dated April 09, 2024 in connection with the Public Issuance of Secured, Rated, Listed, Redeemable, Non-Convertible Debentures of
face value of Rs. 1,000/~ (Rupees One Thousand Only) each (“NCDs”) for an amount aggregating up to Rs. 500 Crore (Rupees Five Hundred Crore Qnly) (“Base ssue
5ize") with an option to retain oversubscription up to Rs. 500 Crore (Rupees Five Hundred Crore Only) (“Green Shoe Option”) aggregating up to 1,00,00,000 NCDs for an
amount up ta Rs. 1,000 Crore (Rupees One Thousand Crore Only) (“Issue Size” or “Issue Limit”) (hereinafter referred to as the “Issue”), the Finance Committee of ths
Board of Directors of the Company at their meeting held on May 09, 2024 had allotted 1,00,00,000 NCDs to the successful applicants in various series under respective
categories as per the basis of allotment of the NCDs as approved by BSE on May 09, 2024,

9) The Finance Ministry, as part of its budget announcement on July 23, 2024, changed the tax rate on capital gains. Consequently, the impact would result into increase

in deferred tax expense and liability for unrealised gains recognised over different periods through Profit & Loss & Other Comprehensive [ncome amounting to Rs. 3,544
lakhs & Rs. 1,135 lakhs respectively.

—— _ (Page 2 oi i_}
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered office:- Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email:shareholders@motilaloswal.com, Website : www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397

Statement of Standalone Financial Results for the quarter ended 30 June 2024

Standalone Notes:-

10) 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.

11) Pursuant to the exercise of Employee Stock Options under various Employee Stock Options Scheme, the Company has allotted 2,53,612 equity shares to the
employees during the quarter ended June 30, 2024.

12) The figures for 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, 2023.

13) The reviewed 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

14) The amounts reflected as "0" in the Fnancial Information are values with less than rupecs one lakhs.

15) The previous quarter/year figures have been regrouped/reclassified wherever necessary to confirm to the current quarter/year presentation.

For and on behalf of the Board of
Motllal Oswal Financlal Services Limlted

~Motitatoswal

Place: Mumbai Managing Director and Chief Executive Officer
Date: 25 July 2024 (DIN 00024503)

(Page 3 of 3)
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered office:- Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email:shareholders@motilaloswal.com, Website : www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397

Statement of Standalone Financial Results for the quirter ended 30 June 2024

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 Mastir
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 quarter

ended June 30, 2024 in respect of Non-Convertible Debentures (NCDs) including Market Linked Debentures (MLDs) and Commercial Papers of the Company is a4
mentioned below:

Key Financial Information

Particulars N j
Quarter ended Quarter ended
30 June 2024 30 June 2023
Debt Equity Ratio’ 1.35 0.76
Debt Service Coverage Ratio > 0.05 0.06
Interest Service Coverage Ratio® 2.56 370
Net Worth * (Rs.in Lakhs) 6,28,261 4,664,211
Net Profit after tax (Rs.in Lakhs) 51,860 28,704
Earnings per share {Basic) (Refer Note 6) ' 8.69 4.85
Earnings per share (Diluted) (Refer Note 6) 8.57 4.84
Qutstanding redecmable preference shares - Not Applicable Not Applicable
Capital Redemption Reserve (Rs.in Lakhs) 104 104
Debenture Redemption Reserve Nil Nil
Current Ratio® 1.06 1.01
Long Term Debt to Working Capital Ratio ® 094 | 052
Bad Debts to Accounts Receivables Ratio ’ 0.08% 0.16%
Current Liability Ratio® 0.93 0.98
Total Debts to Total Assets’ 0.34 0.21
Debtors Turnover Ratio ™ 0.52 0.44
Inventory Turnover Ratio Not Applicable Not Applicable
Operating Margin (%) ™' 40.76% 38.96%
Net Profit Margin (%) ** 34.17% 32.43%

! Debt Equity Ratio = Debt (Borrowings + Accrued interest )/Equity (Equity share capital + Other Equity)

2 pebt 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)

“ 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

> Current Ratio = Current Assets/Current Liabilities

% 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
 Current Liability Ratio= Current Liabilities/Total Liabilities

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

'Y pebtors Turnover Ratio = Fee and Commission income /Average Trade Receivables

Y operating Margin = Prafit hefare tax / Tntal Revenue from aperations

2 Net Profit Murgin= Profit after tax / Total Revenue from operations
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Independent Auditor’s Limited Review Report on the Unaudited Consolidated Financial Results of
Motilal Oswal Financial Services Limited for the quarter ended June 30, 2024, pursuant to the
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulation, 2015 as amended.

To the Board of Directors of Motilal Oswal Financial Services Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated financial resuits of
Motilal Oswal Financial Services Limited ("the Holding Company") and its Subsidiaries (the Holding
Company and its Subsidiaries together referred to as "the Group”), its Associate (refer Annexure 1 for
the list of Subsidiaries and Associate included in the Statement) for the quarter ended June 30,
2024 ("the Statement’) attached herewith, being submitted by the Holding Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations”), including the relevant circulars issued by
the SEBI from time to time.

2. This Statement, which is the responsibility of the Holding Company's Management and approved by
the Board of Directors of the Holding Company, has been prepared in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard 34, Interim Financial
Reporting (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013 as amended read
with the relevant rules issued thereunder ("the Act”), and other accounting principles generally
accepted in India and is in compliance with the presentation and disclosure requirements of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended),
including relevant circulars issued by the SEBI from time to time. Our responsibility is to express a
conclusion 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. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with the Standards on Auditing specified under section 143(10) of the Act,
and consequently, does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular issued by the SEBI under Regulation 33
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to
the extent applicable

4. Based on our review as conducted above and the procedures performed by us as stated in paragraph
3 above and upon consideration of the review reports of the other auditors referred to in paragraph 5
below, nothing has come to our attention that causes us to believe that the accompanying Statement,
prepared in accordance with the recognition and measurement principles laid down in Ind AS 34,
prescribed under Section 133 of the Act and other accounting principles generally accepted in India,
has not disclosed the information required to be disclosed in accordance with the requirements of
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it
contains any material misstatement

Kolkata, Mumbai, Delhi NCR, Chennai, Bangalore, Ahmedabad & Raipur 104



Singhi &Z Co.

Emphasis of Matter
5. Attention is invited to

Note 7 of the Unaudited Consolidated financial results of the Company, regarding the Scheme of
Arrangement to restructure the business of the Company and two of its wholly owned subsidiaries w.e. f.
April 1, 2023, for which subsequent to the approval of the relevant Board of such Companies, the
Holding Company has initiated the process of obtaining necessary statutory and regulatory approvals
and approval of its Shareholders The effect of the said scheme will be given in the respective books of
accounts, post receipt of the required approvals and on completion of the related procedural aspects
towards the scheme.

Our conclusion is not modified in respect of this matter
Other Matters

6. We did not review the interim financial results of nine subsidiaries included in the Statement, whose
financial results before consolidation adjustments reflects total revenues of Rs. 45,478 lakh, total net
profit after tax of Rs 12,853 lakhs and total comprehensive income of Rs, 14,804 lakhs for the quarter
ended June 30, 2024. These interim financial results have been reviewed by other auditors whose
review reports have been furnished to us by the Holding Company’s Management, and our conclusion
on the Statement in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries is based solely on the review reports of such other auditors and the procedures performed
by us as stated in paragraph 3 above

7. The Statement includes the interim financial results of seven subsidiaries, which have not been
reviewed by their auditors, whose interim financial results before consolidation adjustments reflects
total revenues of Rs 845 lakhs, total net profit after tax of Rs. 375 lakhs and total comprehensive
income of Rs. 375 lakhs for the quarter ended June 30, 2024. These financial results have been
furnished to us by the Holding Company’s management. The Statement also includes the Group’s
share of net profit/ (loss) after tax of Rs. nil lakh for the quarter ended June 30, 2024 in respect of one
associate, based on its interim financial results, which have not been reviewed by its auditor, and have
been furnished to us by the Holding Company’s Management. Our conclusion on the Statement in so
far as it relates to the amounts and disclosures included in respect of aforesaid Subsidiaries and
Associate are based solely on certified unreviewed interim financial results, as certified by the
management of the Holding Company. According to the information and explanations given to us by
the Management, these interim financial results are not material to the consolidated financial results.

Our conclusion 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 other auditors and the financial results /
financial information as certified by the management of the Holding Company.

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

N Lo\

/ o\
S J_\___ \ “\
Amit Hundia \ / ')

Partner
Membership No. 120761
UDIN: 24120761BKCMRG6603

Place: Mumbai
Date: July 25, 2024

Kolkata, Mumbai, Delhi NCR, Chennai, Bangalore, Ahmedabad, & Raipur
Hyderabad, Nagpur
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Annexure 1

List of subsidiaries and associate included in the consolidated financial results for the quarter
ended June 30, 2024

Subsidiaries:

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
Motilat Oswal Wealth Limited - |
Motilal Oswal Securities International Private Limited |
| Motilal Oswal Capital Markets (Singapore) Pte. Limited

12 ‘Motilal Oswal Capital Markets (Hong Kong) Private Limited

‘ 13 Motilal Oswal Asset Management (Mauritius) Private Limited |

14 | India Business Excellence Management Company

| 15 | Motilal Oswal Finsec IFSC Limited _ R
lVIotiIaI Oswal Broking and Distribution Limited (formerly known as

| 17 | ™ lnvestr‘rleﬂt T_ec_hnologles anate_Umntgd_
| 18 MO Alternative IFSC Private Limited

Associate:

| 1 | India Realty Excellence Fund Il LLP

Kolkata, Mumbai, Delhi NCR, Chennai, Bangalore, Ahmedabad, & Raipur
Hyderabad, Nagpur
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
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CIN: L67190MH2005PLC153397

Statement of Consolidated Financial Results for the quarter ended 30 June 2024

(Rs, in Lakhs, unless otherwise stated)

For the quarter ended Fo:;;l;zgear
Pasticulacs 30 June 2024 31 Mar 2024 30 June 2023 | 31 Mar 2024
(Unaudited) (Audited)# (Unaudited) (Audited)
Revenue from operations
(i) Interest income 58,730 56,111 40,271 1,91,2006
(i} Dividend income 87 61 82 858
(i) Rental income 35 1 29 53
(iv) Fee and commission income 1,09,392 1,14,964 75,087 3,65,783
(v) Net gain on fair value change 61,544 42,370 33,444 1,46,511
(vi) Other operating income 1,446 1,712 1,239 5,569
(I) Total revenue from operations 2,31,234 2,15,219 1,50,152 7,09,980
(I1) Other Income 535 1,080 3,204 4,806
(IIT) Total Income (I)+(II) 2,31,769 2,16,299 1,53,356 7,14,786
Expenses
(i) Finance cost 31,768 29,173 21,589 1,01,414
(ii) Fees and commission expensc 36,189 36,670 22,065 1,15,518
(iii) Impairment on financial instruments 1,496 1,731 2,334 5,398
(iv) Employee benefits expenses 39,699 39,828 31,785 1,32,981
(v) Depreciation and amortisation cxpenscs 2,184 2,394 1,735 8,258
(vi) Other expenses 14,573 13,232 10,252 48,029
(1V) 'L'otal expenses 1,25,909 1,23,328 89,760 4,11,598
(V) Profit before exceptional items and tax (IIT)-(IV) 1,05,860 92,971 63,596 3,03,188
(VI Exceptional items - - - E
(VII) Profit before tax and after exceptional items (V)+(VI) 1,05,860 92,971 63,596 3,03,188
Tax expense/(credit)
(1)Current tax 12,265 14,958 8,805 43,445
(2)Deferred tax expense/(credit) 5,194 5,871 2,178 15,507
(3)Short/ (excess) provision for earlicr years 43 (318) 0 (326)
(VII) Total tax expenses 17,502 20,511 10,083 58,626
(IX) Profit after tax (VII)-(VIII) 88,358 72,460 52,613 2,44,562
(X) Share of profit/(loss) from associate (net of taxes) 144 (1)
(XT) Profic after tax and share in profit/(loss) of associate (IX)+(X) 88,358 72,460 52,757 244,561
(XII) Other comprehensive income
Ttems that will not be reclassified to profit or loss
(a) Remeasurement of the defined employee benefit plans (1,213) (360) (348) (510)
(b) Changes in fair value gain/(loss) of FVOCI equity instruments 16,729 (10,776) 14,446 19,121
() Deferred tax related to items that will not be reclassified to profit and loss (1,616) 1522 367 (1s)
account
‘Total other comprehensive income (XII) 13,900 (9,814) 14,465 18,496
(XIII) Total comprehensive income (XI)+(XII) 1,02,258 62,646 67,222 2,63,057
(XIV) Net profit attributable to;
Owners of parent 88,189 72,305 52,693 2,44,106
Non-controlling interests 169 155 64 455
(XV) Other comprehensive income/ (loss) attributable to:
Owners of parent 13,904 9,811) 14,467 18,496
Non-controlling interests 4) (3) (2)
(XVI) Total comprehensive income attributable to: (XIV)+(XV)
Owners of parent 1,02,093 62,494 67,160 2,62,602
MNon-controlling interests 165 152 62 455
(XVII) (a) Paid up equity share capital (Face value Re.1 per share) 5,970 1,490 1,480 1,490
(P) Other Fauity 8,71,687
(XVIII) Earning per share (EPS)*
Basic EPS (Amount in Rs.) 14.78 12.15 8.90 41.16
Diluted EPS (Amount in Rs.) 14.58 12.04 8.89 40.73

#Refer note 10

YOPS for the guarters is not annualized. Also refer note 6
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered Office: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email: shareholders@motilaloswal.com Website: www.motilaloswalgroup.com
CIN: L67190MH2005PL.C153397

Statement of Consolidited Finuncinl Results for the (uarter ended 30 June 2024

Consolidated notes:

1) 'The consolidated financial results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors of the Motilal Oswal Financial Services
Limited (the 'Company’) at its Meeting held on Thursday, 25 July 2024, in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
{"Liating Regulations"). These Consolidated linancials tor the quarter ended 3U June 2U24 have been reviewed by the Statutory Auditors, M/s. Singhi & Cu., Charlered Accouutauts.

) The consolidated financial results of the Motilal Oswal Financial Services Limited. include reviewed results of the subsidiarics — Motilal Oswal Investment Advisors Limited
(100%), Motilal Oswal Commuodities Broker Private Limited (100%4), Motilal Oswal Finvest Limited (100%), Motilal Oawal Wealth Limited (100%), MO Alternate Investment
Deiwate Limited (100%%), Motilal Oswal Asset Management Company Limited (1111%4), Motilal )swal Sceurties International Private Limlted [100%0), Motilal Oswal Home Fliuuce
Lirnited (97.49%), Motilal Oswal Finsec IFSC Limited (100%), Motilal Oswal Broking And Distribution Limited (Formery Glide Tech Investment Advisory Private Ltd)) (MOBDL)
(100%), TM Investment Technologies Pvt. Lid (61.64%) and management certified results of the subsidiaries - Motilal Oswal Assct Management (Maurdtius) Private Limited (100%4),
Motilal Oswal Capital Markets (Hongkong) Private Limited (100%), Motilal Oswal Capital Markets (Singapord) Pte. Limited (100%), MO Altcrnative IIFSC Private Limited (100%),
lundis Business Excellence Management Company (100%), Motilal Oswal Trustee Company Limited (100%), Motilal Oswal Capital Limited (100%%) and Associate, India Realty
lixcellence Fund 1T LLP (20.44%0)

) Consolidated scgment results for the quarter ended 30 Junc 2024 is as follows:

(4. in Lakhs, unless otherwise stuted)

For the quarter ended o s

Particulars caded

30 June 2024 31 Mar 2024 30 June 2023 31 Mar 2024
(Unaudited) (Audited)# (Unaudited) (Audited)

1. Revenue:

1. Wealth Management 1,05,321 1,06,975 64,213 3,31,652
1) External Revenue 66,202 69,373 43,359 2,17,2711
by) Interest Income 39,119 37,602 20,854 1,14.381

2. Capital Markets 14,197 10,296 14,102 45,229
a) External Revenue 12,622 8,760 13,012 39,908
13) Interest Income 1,575 1,536 1,090 5321

3. Asset and Private Wealth Munugement 53,662 64,484 43,233 2,04,071
1) External Revenue 38,812 50,155 30,137 147,773
b) Interest Income 14,850 14,329 13,096 56,298

4. Home finance 15,558 15,561 14,360 58,907
2) Extemal Revenue 904 1,151 576 3,140
b} Interest Income 14,654 14,410 13,704 55,767

5. Treasury Investments 61,638 40,638 33,365 1,45,099
i) External Revenue . 61,348 40,308 32,827 1,43,721
b) Interest Income 290 330 538 1,378
6. Inter-Segment (18,607) (21,655) (15,917) (70,172)
a) External Revenue (6,849) (9.559) (6,826) (28,233)
1) Interest Income - (11,758) (12,096) (9,091) (41,939)
7. Total 2,31,769 2,16,299 1,53,356 7,14,786
n) External Revenue 1,73,039 1,60,188 1,13,085 5.23,580
Iy} Interest Income 58,730 56,111 40,271 1,91,206
1. Wealth Management
a) Interest Expense 20,640 18,580 7,930 51,630
b} Depreciation and amoriization 1,790 1,950 1,320 6,605
2. Capiml Markets
) Interest Expense 0 - 2 18
1) Depresintion and amartization B 64 /2 50 234
3, Asset and Private Wealth Management
2) Interest Expense 5,574. 5,596 7,230 26,751
b) DcErcciati(m and amortization 168 205 168 705
4. Home finance
2) Interest Expense a 6,492 6,840 6,231 25,042
b) Depreciation and amortization 121 126 128 521
5. Treasury Investments L
2) Interest Expense 11,127 11,157 9,385 40,989
b) Depreciation and amorlizalion 11 11 69 194
6. Inter-Segment
) Interest Expense (12,065) . (12,700) (9,189) (43,016)
_cheprecintion and amortization - - o E
7. Total
1) Interest Ixpense 31,768 29,473 21,589 1,01,414
b) l')eprcciarinn and amortlzatlott 2,184 2,004 1,725 0,258
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For the quarter ended For the yeag
' ended
Faticylare 30 June 2024 | 31Mar2024 | 30 Junc 2023 | 31 Mar 2024
(Unaudited) (Audited)# (Unaudited) (Audited)
Profit before tax:
IL. Segment results
(n) Wealth Management 23,438 27,745 13,921 81,221
(1) Capitil Markets 7,724 6,365 8,030 26,342
(c) Asset and Private Wealth Manugement 20,977 27,618 16,202 80,637
(1) Home finance 3,746 4,185 3,820 17,128
(¢} Treasury Investments 48,570 26,757 22,818 98,383
Less : Inter segment 1,405 301 (1,195) (523)
Total 1,05,860 92,971 63,596 3,03,188
Total segment results 1,05,860 92,971 63,596 3,03,188
Tax expense:
Current tax 12,265 14,958 8,805 43,445
Deferred tax 5,194 5,871 2,178 15,507
Short/{excess) provision for carlier years 13 (318) 0) (32.0)
Profit from ordinary activities 88,358 72,460 52,613 2,44,562|
Add : Share of profit/ {lus] from associate (et of fixes) - - 144 (1)
Profit after tax including share of associate 88,358 72,460 52,757} 2,44,561
Less: Non conbrolling interest 169 155 64 455
Net profit/ (loss) attributable to Owners of pagent 88,189 72,305 52,693 2,44,106
I1I. Segment assets
() Wealth Management 26,88,232 20,26,562 18,45,228 20,26,562
(b) l‘.;:lpimJ Markets 14,059 13,424 5,979 13,424
(c) Asset and Private Wealth Managemicnt 1,37,607 3,15,939 53,711 3,15,939
(1) Home finance 4,55,800 4,55,209 4,05,303 4,55,209
(¢) Treasury lnvestments 734,032 6,39,764 5,15,047 6,239,764
Less - Inter segment (3,17,348) (2,67,975) (50,773) (2.67.975)
Total scg assets 37,12,382 31,82,923 27,74,495 31,82,923
V. Segment liabilities
() Wealth Management 23,48,264 16,81,311 17,48,167 16,381,311
(b) Cnpiln] Markets 2,793 2,130 2,952 2,130
(c) Asset and Private Wealth Management 69,495 2,70,476 40,409 2,70,476
(d) Home finance 3,23,715 3,26,495 2,87 441 3,26,495
(e) T'reasury Investments 44,755 41,168 35,865 41,168
Less : Inter sepment (58,945) (15,533) (36,669) (15,533)
Total sepment liabilities 27,30,077 23,06,047 20,78,165 23,06,047

'T'he group has reported segment information as per Indian Accounting Standard 108 on ‘Operating Scgments’. As per Ind AS 108, segments arc identified based on management’s
evaluation of financial information for allocating resources and assessing performance. Accordingly, the Group has identificd five reportable segments, namely 1) Wealth
Management ii) Capital Markets iil) Asset and Private Wealth Management iv) Home finance and v) T'rcasury Investments.

4) During the current quarter, Retail broking & distabution, a sub division of the Capital markets segment has been extracied and presented us w sepatale segment from it, namcly
“Wealth Management” to align with the chauging ueeds of customers towards compreheusive wealth management solutions, Consuguently, "Asset 8 Wealth Management" Sepgiment
Lt been rephrased as "Asset & Private Wealth Management”

Segment and scgmental figures have been reorganized across all reporting petiods. The above mentioned changes do not have any impact on the financial statment of the cormpany
for either of the periods presented herein.

5) ICRA Limited vide its rating letter dated July 22, 2024 has reaffirmed and revised 1ts outlook from [ICRAJAA (Stable) to [ICRAJAA (Positive) on Bank Lines and from I’
MLD[ICRAJAA (Stable) to PP-MLD[ICRAJAA (Positive) on Long Term Principal Protected Market Linked Debentures of the Motilal Oswal Tinancial Services Limited, The TCRA
Limited also reaffirmed and assigned for the enhanced amount [ICRAJAI to the Commercial Paper Programme of the Motlal Oswal T'inancial Services Limited. CRISIL rinlings
and India Ratings have maintained their ratings unchanged at CRSILAA (stable) and IND AA/stable for the non-convertible debentures and CRSILAT+ and IND Al+ far
commercial paper programme of Motilal Oswal Financial Services Limited compared to previous quarter.

6) Pussuant to the approval of the Board of Directors and Sharcholders of Motilal Oswal Financial Services Limited 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 Mceting held on June 11, 2024 had allotted 44,77,82,709 Bonus Liquity Shares to the eligihle
Sharchalders 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) cach for every | (One) existing fully paid-up Lyuity
Share of Re. 1/- (Rupee One Only) each, whose names appeared 1n the Register of Members/List of Beneficial Owners maintained by the Company/Depositorics as on the lecond
Date te. June 10, 2024, The said Bonus Equity Sharces ranked pari-passu in all respects with the existing quity Shates of the Company including dividend entitlement. After thic
Bonus Issue, the Paid-up Share Capital of the Company is increased to Rs.59,70,43,612/- from Rs.14,92,60,903/-. Conscquent to the increase in the Paid-up Share Capital, the
Ligtenings Per Share (Basic and Diluted) have been adjusted for all the comparative periods prescuted.
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered Office: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
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CIN: L67190MH2005PLC153397
Statement of Consolidated Financial Results for the quarter ended 30 June 2024

7) ‘The Board of Directors of Motilal Oswal Financial Services Limited at their Meeting held on July 27, 2023 has, inter-alia, subject to approval of Sharcholders of the Company 2 el
wther applicable statutory & regulatory approvals including the approval of the Hon’ble National Company Law Trbunal (“NCLT”), Mumbai Bench, approved the Scheme of
Ammungement between Motilal Oswal Financial Services Limited (“the Transferor Company * or “the Resulting Company” or “MOISL”) and Motilal Oswal Broking wud
Distribution Limited (formedy Glide Tech Tnvestment Advisory Private Limited & converted into Public Limited Company) (“the Transferce Company * or “MOBDL”) and
Maotilal Oswal Wealth Limited (“the Demerged Company” or “MOWL”) and their respective Sharcholders (“the Scheme”), under Scctions 230-232 of the Companies Act, 2013
‘Tl appointed date subject to approval of the NCLT is Apil 01, 2023. Further, pussuant 1o the provisions of Regulation 37 of the Listing Regulations, the Company has filed the
Scheme along with necessary documents with the Stock Exchange(s). Post receipt of the Sharcholder's approval, this cvent will be considered as highly probable for the purposes nl
diselostite requirement under IND AS 105 “Non-Current Assets held for sale in discontinued operations”.

#) The Finance Ministry, as part of its budget announcemcent on July 23, 2024, changed the tax ratc on capital gans. Conscquently, the impact would result into Increase in deferred
tax expense and liability for unrealised gains recognised over different periods through Profit & Loss & other comprehensive income amounting to Rs, 7,053 lakhs & Rs. 1,313 lakhs
vespiectively,

9) Pursuant to the exercisc of Employee Stock Options under various Employce Stock Options Scheme, the Company has allotred 2,53,612 cquity shares to the employees during
the quarter ended 30 June 2024.

10) The figures for the quarter ended 31 Mazch 2024 reflect the differences between the audited amounts of the inancial year and published unaudited accounts of the nine muonthy
period ended 31 December 2023,

11) In accordance with the Prospectus dated Apnl 09, 2024 in connection with the Public Issuance of Sccured, Rated, Listed, Redeemable, Non-Coavertible Debentures of face
value of Rs. 1,000/~ (Rupees One Thousand Only) cach (“NCDs”) for an amount aggregating up to Rs. 500 Crore (Rupees live ITundred Crore Only) (“Basc Issuc Size™) with un
option to retan oversubscription up to Rs. 500 Crore (Rupees Tive Hundred Crore Only) (“Green Shoe Option”) aggregating up to 1,00,00,000 NCDs for i amount up Lo R
1,000 Crore (Rupees One Thousand Crore Only) (“Issue Size” or “Issue Limit”) (hercinafter referred to as the “Issuc”), the Finance Committce of the Board of Dircctors of the
Company at their meeting held on May 09, 2024 had allotted 1,00,00,000 NCDs to the successful applicants in various serics under respective categories as pet the basis of allatment
f the NCDs as approved by BSE on May 09, 2024

12) The reviewed Consolidated 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

13) The amounts reflected as "0" in the Financial Information arc valucs with less than rupces one lakhs.
14) The previous quarter/year figures have been regrouped/reclassified wherever necessary to confirm to the current quarter/year presentation.

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

c —4 _z_’-‘:ﬂl_"}‘r

e

Motilal Oswal
Place: Mumbai Managing Dircctor and Chicf Exccutive Officer
Dater 25 July 2024 DIN : 00024503
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Singhi & Co.

B2 402 B, Marathon Innova, 4th Floor, Off Ganpatrao Kadam Marg, Opp. Peninsula Corporate Park, Lower Parel, Mumbai - 400 013. India
Tel: 491 (0) 22-6662 5537/ 38 E-mail: mumbai@singhicocom website: www.singhico.com

Independent Audlitor’s Report on the Quarterly and Year to date Standalone Financial Results of
Motilal Oswal Financial Services Limited pursuant to Regulation 33 and Regulatlon 52 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 Audlt of the Standalone Flnancial 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, 2024 allached 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 vur vpinion and to the best of our information and according to the explanations given to us these
standalone financial results:

i) 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 yecar ended March 31, 2024.

Basis for Oplnlon

3. We conducted our audit in accordance with the Standards on Auditing ('SA’s) specified under Section
143(10) of the Companies Act, 2013 (“the Act)”. Qur responsihilities 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, regarding the Scheme of
Arrangement to restructure the business of the Company w.e.f. April 01, 2023, for which subsequent to
the approval of its Board, the Company has initiated the process of obtaining necessary statutory and
regulatory approvals and approvals of its shareholders. Post receipt of the required approvals and on
completion of the related procedural aspects towards the scheme, effect of such scheme will be given
in the books of account.

Our opinion is not modified in respect of this matter

"~
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Singhi & Co.

Chartered Accountants

Management’s Responsibilities for the Standalone Financial Results

5.

T

These financial results have been prepared on the basis of the audited annual financial statements. The
Company's Board of Directors is responsible for the preparation 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.

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.

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.

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 misslalemenl 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.

o 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 also
responsible tor expressing our opinion on whether the Company has adequate internal financial
controls system in place and the operating effectiveness of such controls.

+ Evaliata tha appropriatanass of accounting polic ies used and the reasonableness of accounting
eslimales and ielated disclosures made by the Board of Directors.
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Chartered Accountants

10.

1.

e 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.

e 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.

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.

We also provide those charged with governance with a statement that we have complied with relevant
ethlcal 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.

13.

Share of profit from investment in a limited liability partnership aggregating to Rs. Nil lakh for the quarter
ended March 31, 2024 and Rs. (1) lakh for the year ended March 31, 2024, included in the Statement,
is based on the unaudited financial statements of such entity. These financial statements have been
furnished to us by the Management and our opinion on the Statement, in so far as it relates to the
amounts and disclosures included in respect of this entity, Is based solely on the report of the other
auditor.

As described in Note 11 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.

Qur opinion is not modified in respect of these matters.

For Singhi & Co.
Chartered Accountants
Firm Reigtration No.: 302049t

Amit Hundia b P
Partner Z\ 2 ?.‘4
Membership No. 120761 NS/
UDIN: 24120761BKCMQH6936 N8 Acc~

Place: Mumbai
Date: April 26, 2024
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Statement of Standalone Financlal Results for the quarter and year ended 31 March 2024

Revenue from operations

{IV) Total expenses (IV

(V) Profit before tax (llI-1V) |~

Tax expense/(credit)

(i) Interest income 31,726 24,630 14,236 93,255 47,291
(ii) Dividend income 14,299 19 475 14,565 591
{iii) Rent income 512 465 469 1,969 1,900
{iv) Fees and commission income
-Brokerage and fees income 70,822 56,472 42,530 2,34,852 1,75,649
-Other commission income 9,878 5,467 5,378 23,751 18,449
(v) Net gain/(loss) on fair value changes 18,844 23,501 {2,400) 79,867 17,546
{vi) Other operating revenue 1,740 15337 17782 5,782 5,200
(1) Total revenue from cperations 1,47,821 1,11,895 62,420 4,54,041 2,66,626
{i1) Other income 1,221 752 707 5,629 2,645
= [ 189042 ] 127459570 ;
Expenses
(i) Finance cost 15,283 11,825 6,223 44,152 21,733
(i) Fees and commission expense 34,193 25,831 19,201 1,07,001 77,886
(iii) Impairment on financial instruments 2,263 282 25 3,791 1,548
(iv) Employee benefit expenses 24,225 18,286 15,753 81,536 61,095
(v) Depreciation and amortisation expense 2,132 2,146 1,171 7,203 5,006
(vi) Other expenses 36,761 29,473

(c) Tax related to iterns that will not be reclassified to profit

and loss account

1
Earnings per s
(Face value Re. 1 per equity share)

T

hare (EPS)*

1,423

(i) Current tax 8,649 5,855 3,794 23,271 15,829
(i) Deferredtax/(credit) 901 2,369 566 7,197 35
(iii) (Excess)/ short provision for earlier years (280) - (225) (280) (225)
(V1) Total tax expenses / {credit) 4,135 30,188 15,639
(Vi) Profit after tax (V-Vl) 9 £1,45, H36898)
Other comprehensive income
(i) ttems that will not be reclassified to profit or loss:
(a) Remeasurement of the defined employee benefit plans (296) 97 68 {381) 64
(b) Changes in fair value gain/(loss) of FVOCI equity instruments (11,789) 10,365 (4,080) 12,657 (3,976)

Basic (amount In Rs.) 34.72 25,91 6.17 10052 38.40
Diluted (amount In Rs.) 3441 25.44 6,15 99.46 38.26
# See Note 11

* EPS for the quarters is not annualized (Page 1 of 5)
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Registered offlce:- Motilal Oswal Tower, Rahimtullah Sayanl Road, Opposite Parel ST Depot, Prabhadevl, Mumbal-400025
Tel: +91-22-39804200/71934200, Fax: +91-22-38462365 Emall:sharehoiders@motiialoswal.com, Website :www.motilaloswalgroup.com

CIN: L67190MH2005PLC153397

Standalone Statement of Assets and Llabilities

1. Financlai assets

Sub - total financial assets

(Rs. In lakhs, uniess otherwlse stated]

2. Non - financlal assets

. fin ! "ﬁ*‘[l; l'TTj

Il LIABILITIES AND EQUITY

Llabilities

1. Financiai llabilitles
Payables
(i) Trade payables

3 Equlty
Equity share capital
Qther Fl‘|lli|'|l'

Cash and cash equivalents 2,79,799 94,958
Bank balance other than above 6,74,092 6,21,157
Receivables

(i) Trade receivables 1,46,628 66,918

(ii} Other receivables 1,975 882
Loans 3,48,676 1,32,782
Investments 5,47,650 4,05,604
Other financial assets 24,755 17,849

=3 20;23,57§]|E_ - -1?.'4@;5@

Investment Property 7,586 7,643
Property, plant and equipment 47,143 32,813
Other intangible assets 2,722 2,999
Other non - financial assets 5,972 5,670

(1) total outstanding dues of micro enterprise and small enterprise 1,755 1,708

(i) total outstanding dues of creditors other than micro enterprise and small enterprise 5,16,795 3,14916
(i) 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 4,51,041 2,74,163
Borrawings (Qthar than dabt securities) 2,21,519 99,387
Deposlts 4,132 119
Other fmancnal Ilabllltles 2,74,310

2,37,330

1,490

Non - hnancial Ilahllities

Current tax liahilities 95 1,242
Provisions 4,167 3,474
Deferred tax liabilities (net) 14,579 8,483
Qther nan f|nnnrhl liahilities 3,103

1,479
4,43 875

(Pge 2 of 5)
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MO?ITAI. OSWAL FINANCIAL SERVICES LIMITED |
Registered office:- Motilal Oswal Tower, Rahimtullah Sayanl Road, Opposite Parel ST Depot, Prabhadevl, Mumbai-400025
Tel: +91-22-39804200/71934200, Fax: +91-22-38462365 Email:shareholders@motllaloswal.com, Website : www.motllaloswalgroup.com
CIN: L67190MH200SPLC153397

Standalone Statement of Cash Flow l
(Rs In Iakhs,

unless otherwise stated)

A, Cash flow from operating actlvities *"
profit before taxation 1,79,226 72,530 r 7
Adjustment for: :
Linrealized {galn)/loss (69,804) 16,345 "
Employee stock optlon scheme cost 1,967 2,640 H
(Gain)/loss on lease (118) - r
Interest expense on lease 754 358 3
Interest Income on Flnancial assets (74) - f}
Depreciation, amortisation and impairment 7,202 5,005 4
Dividend income (14,565) (591)

Profit on sale of Investment (10,063) (33,891)

Gain on partnership firm (223) (470) 1
{Profit}/Loss on sale of Property, plant and equipment k) . |
Impalrment on financial instruments 3,791 1,548

Gparating profit 98,187 63,474

AdJustment for working capltal changes |
Increase/(decrease) in provision 31 544 i
Increase/{decrease) in other financial liabllities 32,022 1,61,633
Increase/{decrease) In payables 2,01,926 (32.284)
Increase/(decrease) in other non financlal liabilities 3,906 638
(Increase)/decrease in loans (2,15,894) (44,320)
(Increase)/decrease In other financial assets (7,264) 16,184 i
(Increase)/decrease In other non financial asset (302) (1,736)
{Increase)/decrease In trade receivables (84,594) (1,667)
(Increase)/decrease In fixed deposit (Origlnal maturity of more than 3 months) (52,934) {3,08,154)
{Increase)/decrease In liquid Investment 31 27,218

Cash generated/(used) from operations {24,605) {1,18,470}

Direct taxes pait) [net) {24,647) (14,746)

Net cash generatad{used) from operating actiiies (8) LT e T a6y

|B. Cash flow from Investing activitles

Proceeds from sale of Investment 14,742 86,828

Proceeds from sale of equity shares In subsldiary company - 12,000 -
Purchase of equity shares In subsidiary company (5, 700) () y
Purchase of Investments {58,372) (84,189) 5
Purchase of Property, plant and equlpment {13,119) {10,497)
Sale of Property, plant and equipment 23 .

Purchase of Intangibles 1871 (1,743)

Dividend Income 14,565 591

Net cash gienerated/{used) from kw esting act Iites (8) I e s e e s [T | e

C. Cash flow from financing activities

Payment of lease liabilities (1,817) (1,194}
Interest paid on lease liabllitles {754) (358)
Proceeds/ (repayment) of borrowlngs & debt securltles (short-term) 3,00,590 1,89,837 u
Repayment of debt securities (1,580) {33,380) (
Proceeds from Issue of equlty shares g 3
Premium on issue of equity shares 7,590 975
Praceeds from deposits recelved 4,017 17 -
Dividend paid (25,233) (14,823) 9
Buyback of shares (including buyback expense and tax) - (19,843) E‘

{Increasejldecrease ln unpand dividend
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered office:- Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-39804200/71934200, Fax: +91-22-38462365 Email:shareholders@motilaloswal.com, Website: www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397
Standalone Statement of Cash Flow

Narch 202

“Audtes] |

Cash and cash equivalents a at beginiing of the year :
Cash in hand 3
Scheduled bank - In current account 39,991 65,700
Fixed deposit with banks (Maturity within 3 months) 54,944
3 ' - -

Cash and cash eauivalents as at end of the year :
Cash in hand 40 23
Scheduled bank - In current account 62,577 39,991
Fixed deposit with banks (Maturity within 2,17,181

T

— - = - T

s year ended
March 2023
{

|.‘.(_=>r|1 yaar ended |

'I 31 March 2024

i S b e o Deia R e sl = ol . 3t ..|

P art '.ml‘..,“

=l

e .
ated liabilities

Opening blnce of dehscurlties, horwlng (othr han debt secritsease liabilities n rin 2,19,461
Proceeds/ {repayment) of borrowings & debt securities (short-term) 1,89,837
Repayment of debt securities {long-term) {33,280}

activities includes:

erest received 93,255

Int i
Interest paidl 39,778 18,510
Notes:

(i) The above Statement of Cash Flows has been prepare| 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).

(i) Figures in brackets indicate cash outflows.

(iil) Net cash flow from operating activities excluding Increase/decrease in fixed deposit is Rs.3,682 lakhs and Rs.1,74,938 lakhs for the year ended 31 March 2024 and
31 March 2023 respectively

(Page 4 of 5)
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered office:- Motilal Oswal Tower, Rahimtullah Sayanl Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email:shareholders@motilaloswal.com, Website : www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397

Statement of Standalone Financial Results for the quarter and year ended ended 31 March 2024

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 26 April 2024. The resuits foar the quarter and year ended 31 March 2024 have been audited by the Statutory Auditors,
M/s. Singhi & Co., Chartered Accountants.

2) This statement has been prepared in accordance with recognition and measurement principles of the Companies {Indian Accounting Standards) Rules, 2015 ('IndAS')
prescribed under Section 133 of the Companies Act, 2013.

3] Pursuant to Regulation 52(4) of SEBI (Listing Cbligations and Disclosures Requirements) Regulations, 2015 (Listing Regulations), SEBI's Cperational circula
SEQI/HO/DDIS/P/CIR/2021 /613 dated 10 August 2021 to the extent applicable to Commercial Papers, information a required for year ended 31 March 2024 I
iespect of Non-convertible Debentures and Commercial Papers of the Company is enclosed as Annexure A,

4} Pursuant to Regulation 54 of Listing Regulations, we state that all secured Market Linked Debentures (MLDs) issued by the Company and outstanding as on 31 March
2024 are fully secured by first pari passu charge created over all present and future trade receivables and Margin Trading Facility receivables of the Company (with a
minimum cover of 1 times of MLDs outstanding and interest due on MLDs). Accordingly, the Company is maintaining the asset cover of 1x or such higher asset coves
reqlired as per the terms & conditions given in the of offer document/information memorandum. The Details of security cover as per prescribed format under
Regulation 54(3) of Listing Regulation is enclosed as Annexure B.

5] CRISIL Limited has Assigned & Reaffirmed its ratings at CRISIL AA/Stable for Non-Convertible Debentures and reaffirmed its rating at CRISIL Al+ to the Commercial
Paper Programme of the Company. ICRA Limited has reaffirmed [ICRAJAA (Stable) on Bank Lines of the Company and PP-MLD[ICRAJAA (Stable) on Principal Protected
Market Linked Debentures of the Company. The ICRA Limited also reaffirmed and assigned far the enhanced amount [ICRA]A1+ to the Commercial Paper Programme of
Ihe Company. Further, India Ratings & Research Private Limited has assigned and affirmed credit rating of IND A1+ on Commercial Paper Programme of the Comparny.
India Ratings & Research Private Limited has also affirmed IND AA/Stable on Non-Convertible Debentures and Bank Lines of the Company and IND PP-MLD AA/Stable «n
Principal Protected Market Linked Debentures of the Company.

6) The Board of Directors at its Meeting held on 26 April 2024 have recommended Issuance of 3 Bonus Shares on 1 fully paid-up Equity Share having face value of Re. 1/-
each, subject to approval of the Shareholders of the Company.

7) The Board of Directors of the Company at their Meeting held on July 27, 2023 has, inter-alia, subject to approval of Shareholders of the Company and other
applicable statutory & regulatory approvals including the approval of the Hon’ble National Company Law Tribunal (“NCLT”), Mumbai Bench, approved the Scheme of
Arrangement between Motilal Oswal Financial Services Limited {“the Transferor Company” or “the Resulting Company” or “MOFSL”} and Motilal Oswal Broking and
Distribution Limited (formerly Glide Tech Investment Advisory Private Limited & converted into Public Limited Company) (“the Transferee Company” or “MOBDL”) and
Motilal Oswal Wealth Limited (“the Demerged Company” or “MOWL") and their respective Shareholders (“the Scheme”), under Sections 230-232 of the Companies Act,
2013. The appointed date subject to approval of the NCLT is April 01, 2023. Further, pursuant to the provisions of Regulation 37 of the SEBI (Listing Cbligations and
Disclosure Requirements) Regulations, 2015, the Company has filed the Scheme along with necessary documents with Stock Exchange(s).Post receipt of shareholder's
approval, this event will be considered as highly probable for the purposes of disclosure requirement under IND AS 105 "Non-Current Assets held for sale in
discontinued operations”.

) The Company has filed Prospectus dated 09 April 2024 for Public Issuance of Secured, Rated, Listed, Redeemable Non-Convertible Debentures of face value of
1,000 each (“NCDs”) for an amount aggregating up to X 500 Crore (“Base Issue Size”) with an option to retain oversubscription up to X 500 Crore (“Green Shoe Option”)
aggregating up to 1,00,00,000 NCDs for an amount up to % 1,000 Crore {“Issue Size” or “Issue Limit”) (hereinafter referred to as the “Issue”). The Issue is open flor
subscription on 23 April 2024 (“Issue Opening date”) and is scheduled to close on 07 May 2024 {“Issue Closing date”).

9) As per Ind AS 108 'Operating Segments', Segment has been disclosed in consolidated financial results, Hence no separate disclosure has been given in standalone
Ifinancial results of the Company.

10} Pursuant to the exercise of Employee Stock Options under various Employee Stock Options Scheme, the Company has allotted 4,76,675 and 10,60,165 equily
shares to the employees during the quarter ended 31 March 2024 and year ended 31 March 2024 respectively.

11) The figures for the quarter ended 31 March 2024 and the quarter ended 31 March 2023 reflect the differences between the audited amounts of the financial year
Bnd published unaudited accounts of the nine months period ended 31 December 2023 and nine months period ended 31 December 2022 respectively.

12) The audited standalone financial results of Motilal Oswal Financial Services Limited are available on the Company's website, www.motilaloswalgroup.com and on
ithe stock exchange website www.nseindla.com and www.bseindia.com.
13) The amounts reflected as "0" in the Financial Infarmation are values with less than rupees one lakhs,

14) The previous quarter/year figures have been regrouped/reclassified wherever necessary to confirm to the current quarter/year presentation.

P A o For and on behalf of the Board of
F HI (_‘? \
o i

Motilal Oswal Financial Services Limited
/ P
‘;364;_:;7_;,_2:%47

Motilal Oswal
Managing Director and Chief Executive Officer
(DIN 00024503)

Place: Mumbai \ ff“(‘f‘/\.;
Date: 26 April 2024 ~———

{Page 5 of 5}

118



Annexure A

Pursuant to Regulation 52{4) of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 (Listing Regulations), SEBI's Operational circular
SEBI/HO/DDHS/P/CIR/2021 /613 dated August 10, 2021 to the extent applicable to Commercial Papers, information as required for the year ended March 31, 2024 in
respect of Non-convertible Debentures and Commercial Papers of the Company is as mentioned below:

Key Financial Information

Particulars
Year ended Year ended
31 March 2024 31 March 2023

Debt Equity Ratio" 114 0.84

Debt Service Coverage Ratio 2 0.21 0.28

Interest Services Coverage Ratio® 3.75 5.80
Net Worth *(Rs.in Lakhs} 5,72,458 4,35,434

Net Profit after tax (Rs.in Lakhs) 1,49,038 56,891
Earnings per share (Basic) 100.52 38.40
Earnings per share (Diluted) 99.46 38.26
Outstanding redeemable preference shares Not Applicable Not Applicable
Capital Redemption Reserve (Rs.in Lakhs) 104 104

Debenture Redemption Reserve Nil Nil
Current Ratio® 101 1.01

Long Term Deht to Warking Capital Ratio © 0.16 0.47

Bad Debts to Accounts Receivables Ratio 7 0.76% 0.77%
Current Liability Ratio® 0.98 099

Total Debts to Total Assets’ 032 0.27

Debtors Turnover Ratio *” 242 2.91

Inventory Turnover Ratio Not Applicable Not Applicable
Operating Margin (%) ** 39.47% 27.20%
Net Profit Margin (%) ** 32.82% 21.34%

+ pebt Equity Ratio = Debt (Borrowings + Accrued interest )/Equity (Equity share capital + Other Equity)

2 Debt Service Coverage Ratio = Pro fit/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)

? Interest Service Coverage Ratio = Profit/loss before exceptional items, interest and tax (excludes unrealized golns/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

5 Current Ratio = Current Assets/Current Liabilities

© Long Term Debt to Working Capital Ratio= Long Term Borrowing/Working Capital

7 Bad debt includes provision made on doubt ful debts. Accounts recelvable includes trade receivables and MTF

8 Current Liability Ratio= Current Liabilities/Total Liabilities

¥ Tulul Debts o Totul Assets- Total Debts(Borrowings+Debt Securities)/Total Assets

19 pebtors lurnover Hatio = Fee and Lommission Income /.Average Trade Recelvables

! Operating Margin - Profit before tax / Total Revenue from operations

™ Net Profit Margin= Profit after tax / Totol Revenue from operatians
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Singhi &L Co.
Chartered Accountants

B2 402 B, Marathon Innova, 4th Floor, Off Ganpatrao Kadam Marg, Opp. Peninsula Corporate Park, Lower Parel, Mumbai - 400 013. India
Tel: 491 (0) 22-6662 5537 /38 E-mail : mumbai@singhico.com website : www.singhico.com

Independent Auditor’s Report on the Quarterly and Year to date Consolidated Financial Results of
Motital 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 Matilal Oswal Financial Services Limited

Report on the Audit of the Consolidated Financial Results

Opinion

1. We have audited the accompanying consolidated annual financial resuits of Matilal 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 year ended March 31,
2024 attached herewith, being submitted by the Holding Company pursuant to the requirement of
Regulation 33 of SEB! (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 resuits of the
subsidiaries and associate, as referred to in paragraph 12, the aforesaid consolidated financial
resuits:

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

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

(iiiy 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, 2024.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of 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 ICAI') 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 Matter" paragraph below, is sufficient and appropriate to provide a basis far auir apinian.

WNT WATA LT M NICYKI MCT i /‘]Ize\n\l/\v AAT TRATY AT M ARIA AT T
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Emphasis of Matter

4.

Attention is invited to:

Note 6 of the audited consolidated financial results of the Company, regarding the Scheme of
Arrangement to restructure the business of the Group w.e.f. April 01, 2023, for which subsequent to the
approval of the relevant Boards of such Companies, the Holding Company has initiated the process of
obtaining necessary statutory and regulatory approvals and approvals of its shareholders. The effect of
the said Scheme will be given in the respective books of accounts, post receipt of the required approvals
and on completion of the related procedural aspects towards the scheme.

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 financiat information considered necessary for the preparation of the
cansolidated 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 palicies; making
judgement and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial contrals, 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.

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

.

Our objectives are to obtain reasonable assurance about whether the consolidated financial resuits
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 high level of assurance but is
not a guarantee that an audit conducted in accordance with Standards on Auditing, specified under
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10.

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.

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

¢ ldentify 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 system in place and the operating effectiveness of such controls.

+ [Cvaluate 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 ot 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.

o 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.

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.

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
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relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable related safeguards.

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

Other Matters

1

13.

14.

a) We did not audit the annual financial results of eight subsidiaries included in the consolidated
financial results, whose financial results before consolidation adjustments reflects total assets of
Rs. 6,76,705 lakhs as at March 31, 2024, total revenue of Rs 45,349 lakhs and Rs. 1,22,824 lakhs,
total net profit after tax of Rs. 21,521 lakhs and Rs. 43,641 lakhs and total comprehensive income
of Rs. 22,389 lakhs and Rs. 49,322 lakhs for the quarter and the year ended March 31, 2024
respectively. 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. 4,677 lakhs as at March
31, 2024, total revenue of Rs. 325 lakhs and Rs. 1,091 lakhs, total net profit after tax of
Rs. (59) lakhs and Rs. (118) lakhs and total comprehensive income of Rs. (59) lakhs and Rs. (118)
lakhs for the quarter and the year ended March 31, 2024 respectively, as considered in the
Statement. 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. (1)
lakh for the year ended March 31, 2024, 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 resuilts.

Our opinion is not modified in respect of this matter

As described in Note 10 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 on the consolidated financia! 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.

For Singhi & Co.
Chartered Accountants

F|rm Registraticn No.:302049E

]
.
. &Iﬁ\q :;'&)»

Amlt it Hundia /&

Partner

Membership No. 120761
UDIN: 24120761BKCMQI7876
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Singhi <Z (o.

Chartered Accountants

Place: Mumbai
Date: April 26, 2024

Annexure 1

List of subsidiaries and associate included in the consolidated financial results for the quarter and

year ended March 31, 2024

Subsidiaries (including step down subsidiaries):

1 Motilal Oswal Home Finance Limited
2 Motilal Oswal Asset Management Company Limited
3 MO Alternate Investment Advisors Private Limited
4 “Motilal Oswal Capital Limited
5 Motilal Oswal Trustee Company Limited
6 Motilal Oswal Investment Advisors Limited
¥

Motilal Oswal Commodities Broker Private Limited
8 Motilal Oswal Finvest Limited
9 Motilal Oswal Wealth Limited
10 Motilal Oswal Securities International Private Limited
11 Motilal Oswal Capital Markets (Singapore) Pte. Limited.
12 Motilal Oswal Capital Markets (Hong Kong) Private Limited
13 Motilal Oswal Asset Management (Mauritius) Private Limited
14 India Business Excellence Management Company
16 Motilal Oswal Finsec IFSC Limited

Motilal Oswal Broking and Distribution Limited (Formerly known as
16 Glide Tech Investment Advisory Private Limited)
1t/ TM Investment Technologies Private Limited
18 MO Alternative IFSC Private Limited

Associate:

l 1

i India Realty Excellence Fund Il LLP
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MOTILAL OSVWAL FINANCIAL SERVICES LIMITED

Registered Office: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email: shareholders@motilaloswal.com Website: www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397

Statcment of Consolidaced Financial Results for the quarcer and yenr coded 31 March 02

(Th. in Lakhs, unless otherwise stated)

For the quarter ended

For the year ended

Pasiuluy 31 Mar 2024 31 Dec 2023 31 Mar 2023 | 31 Mar 2024 | 31 March 2023
(Audited)# (Unaudited) {Audited)# (Audited) (Audited)
Reveaue from operations
{) Intecest sacome 55,627 49,014 35,32+ 1,89,472 122,829
(1) Dividend income 61 3 456 858 882
(u) Rental income 1 1 1 83 26
(iv) Fee and commission income 1,187 86,219 68,754 3,62,531 2,73,342
(v) Net gain on far value change 42370 41,328 392) 1,46,511 13,876
{v) Other uperatng: income 2337 1.831 2,194 1,352 6,757
(I) Total revenue from operations 2,14,129 1,78,431 1,02,737 1,06,777 4,17,712
(M) Other Income 1,686 G99 617 6,275 2,000
(J11) Total Income (1)+(!1} 2,15.815 1,79,130 1,03,354 7,13,052 4,19,712
Expenses
() Fuance cost 29473 26,2% 18,957 1,01,414 59,583
() Fees and commussion expense 36,18¢ 27,844 20,336 1,13,784 86,131
() Impairment on financal nstruments 1,731 269 534 5,398 4,279
(v) Fmployee benefits expenses 35,828 30,378 27,198 1,32,98L 1,00,838
(V) Deprecation and amortisation expenses 2,394 2,403 1,275 8,258 5,838
(w1} Other expetises 13,232 11,135 10,306 B/ 9 38,818
(IV ) Total expenses 122,84 98,268’ 78,600 4,09,864 2,95,487
{V) Profit before excepions! items and tax (11-{1V) 92,971 80,862 24,748 3,03,188 1,24,225
(V1) £ xeepuonal tems
(V11) Profit before tax and after excepeional items (V)+(VI) 929 80,862 24,748 3,03,188 1,24.225
Tax expense/(credit)
()Current ax 14,958 10,555 7,141 43445 29,062
(2)Delizreed mx expense/(credit) 5,871 4,166 894 15,507 1,823
{5t/ (e xeess) proviston for earher yirars (318} (8) 17 {326} 58
(VL) Total tax cxpenscs 20,511 14,713 8,052 58,626 30,943
(1<) Profit after tax (Vil)-(VILl) 72,460 66,149 16,696 2,44,562 93,282
(X) Share of profil/{loss) from associate {nel of tuxes) (25) (147} O] 196
(XI) Profit after tax and share in profit/ (loss) of associate (IX)+(X) 72,460 66,124 16,549 2,44,561 93,478
{XII) Other comprehensive income
Ttems that will not be reclassified to profit or loss
(®) Remeasurement of the defined employee benefit plans (360) 163 107 {510) 169
V) Changes in faic value g am/(loss) of FVOCI equity mstruments (10,776) 12,756 (6.,237) 19.121 {5,467)
(<) Deferved tx celated to tems that will not be reclassified © profit and loss 102 (1500) 1063 (11s) &0
account
Total other comyprelhicnsive income (X11) (9,814) 11,419 (5,067) 18,496 (4,648)
(X 11) Total comprehengive income (X1)+(XIi) 62,646 77,543 11,482 2,63,057 18,830
(X1V) Net profir attributable to:
Owuers of parent 72,305 65,988 16,472 2,44,106 93,169
Non-controlling interests 155 136 ] 455 309
(XV) Other comprehensive income/(loss) attributable to:
Owaners of parent 9,811) 11,419 (5,068) 18,496 (4,649)
Nosrcontrulling interests (3) 1 v 1
(X VI) Total comprehensive income attributable to: (XIV)+(X V)
Owners of parent 62,494 77,407 11,404 2,62,602 88,520
Mon-contralling interests 152 136 78 455 310
(XVID) (@) Paid up equity share capital (Face value Re.) per share) 1,490 1,485 1,479 1,490 1,479
(b) Other Equity 871,687 6,23,744
(XVII) Earning per share (KPS)*
Base LIS (Amount 1 Rs) 43 61 4449 135 164.63 @ 8
Diluted 1PS {Amount m Rs.) 1817 4430 1.31 162.91 6266

H#Rel2r note 10
*EPS for the quarters / pecod s not annualized

(Page 10f7)

125




MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered Office: Motilal Os wal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email: shareholders@motilaloswal.com Website: www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397

Consalidared Sticment uf Assain aud Linbilities

(R in Lakhs)

As at As at
Particulars 31 March 2024 | 31 March 2023
(Audied) (Auvdited)
TASSETS
1 Financial assets
(@) Cash and cash cquivalents 5,28,567 2,57,631
() Bank balance other than (a) above 6,78,564 6,26,060
() Receivables
() Trade recewvables 1,91,812 102,909
(11) Other recewvables 8 3
() Loars 10,04,636 7,21,764
() Investments 6,50,065 4,78,696
(f) Other financial assets 36,303 29,168
|Sub - total financial assets 30,89,955 2216231
2Non«financial asscts
(@) Current tax as  (net) 2,768 3,487
(1) Deferred tax assets (net) 5826 6,067
(c) Property, plaat and equipment 56,936 42,651
(d) Other Intangible assets 3,389 3,930
(¢) Other non-financal assets 24,047 B62 8
|Sub - total non - Ginancial assets 92,966 84,763
Total Assets 31,82,921 23,00,994
I1. LIABILITIES AND EQUITY
Liabilities
1 Financial liabilities
@) Payables
(I) Tade payables
@) total outstanding dues of micro enterprses and small entemprises 2,697 2,276
() toeal outstandi ng dues of creditor other than micro eaterprises and small enterprises 5,53,675 3,47,949
(II) Other payables
O towl outstanding dues of micro enterprises and small enterprses
{u) toral outstanding dues of creditor other than micro enterprises and small enterpiises
(L) Debt securties 8,51,052 6,96,512
() Borrowings (Other than debt securities) 5,23,509 3,31,080
(d) Deposits 4,187 170
(¢) Other financial liabiities 3,10,422 2.54.055
{Sub - total financial tiabilities 22,45,542 16,32,044
2Non - financial liabilities
(a) Current tax labilities {net} 4,311 3,666
(b} Provisions 8,597 9,683
() Deferred tax babilities (net) 35,402 21,04¢
(d) Other non - financial liabditi s 12,195 6,238
ISub - total now - financial Tabilitics 60.505 40,633
3 Equity
(@) Equsty share capstal 1,490 1,479
(b) Other equity 8,71,687 6,23,745
(€) Non-controlling interests 3,697 3.094
[Bub - total equity 8,276,874 6.28.318
Total Liabilities and Equity 31.82.921 23.00,994
(Page 2 of7)
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED

Registered Office: Motilal Oswal Tower, Rahimeullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025

Tek +91-22-71934200, Fax: +91-22-50362365 Email: shareholders@motilaloswal.com Website:

CIN: L67190MH2005PLC153397

www.motilaloswalgroup.com

Consolidated Statement of Cash Flows

{Rs. n Lakhs)

As at As at
Particulars 31 March 2024 | 31 March 2023
(Audited) (Audited)

A. Cash low from operating activities
Profit before taxation 3,03,188 1,24,225
Adjustments foc
Impawment on financial instruments 5,398 4279
Deprecation and amortisation expense 8,258 5838
Provision for gratuity 1,120 1,152
Foreign currency translation reserve gl 102
Timployee stock option expenditure 2490 290
Profit from partnershup gy [0) 262
Net loss/(g am) on faic value dange (1,27,493) 15,043
Net loss/(i ain) on sale of investment (19,019) (28919)
Profit on sale of property, plant and equipment (Net) 9
Interest income (152) 64
Dividend income (858) (#82)
Interest expense pertaming o lease lability 831 424
Operating profit 1,73,.920 1 ’24’664.
Adjustment for working capital changes:
(Increase) / decrease in trade receivables 02,694) (4,148)
(Increase) / decrease in other receivables ) A
(Incrense) / decrease n other financial assers (7,135) 6,426
(Incecase) / deerease i ather non financial assets 4,581 (8,088)
(Inerease) / decrease i loans (2,84,479) (234,043}
Investment wn Fewod deposit having maturity moce than 3 months (net of maturity) (51,423) (3,08 290)
(Increase) / decrcase mn hiquid investments 4401 10,868
Increase / (decrease) n trade payables 2,06,146 (25,245)
Increase / (decrease) in deposit 72
Increase / (deceease) n othee finanaal liabiltes 51,325 1,61,678
Increase / (decrease) n other non financual habilities 5,957 (511)
Inncsvans / (decrease) in provision (2,716) (1,761)
Cash (used in)/generated from operations 7877 (2.78,358)
Direet tarees pail net {including utilisation of MAT credit) {42,780) (27,432)
Net cash (used in)/generated from Operating activities (A) = =— = (34.903}{ (3,05,790)
B. Cash flow from investing activities
(Purchase)/sale of Property, plant and equipment (15,077) (16.754)
(Purchase)/sale of other Tntangible assets 542
Purchase of Investments (54,051 (48,28G)
Sale of Tnvestments 42,891 35,346
Interest received 152 64
Dividend received == 858 882
Net cash (used in)/generated from Investing activities (B) i (24,685) (28,748)
C. Cash flow from financing activities
Tssue of Share capital including Securities premium 7,728 1034
Buyback of shares (19,843)
Proceeds from/Repayment) of debentures 57,5719 1,09,884
Repayment of debentures (78,643)
Proceeds from/(Repayment) of commercial paper 96,961 2,68,391
Proceeds from/(Repayment) of other boerowings 192,429 1,12,810
Dividend paid (25,239) {(14,825)
Increase/ (Decrease) w unpaid divadend ) 1
Interest paxd on lease labdities (831) =24
Payment of lease liabilicies (2,519)
Tncrease in Deposit 4,017
Tnvestment Tw/ (rurchacc) from Non contenlling interest »
Net cash (used in)/generated from Financing activities (C) 3,30,124 378,415
Net increase/(decrease ) in cash and cash equivalents during the year (A+B+C) 210,536 43,ﬁ

(Page 3 0of7)




As at As at
Particulars 31 March 2024 | 31 March 2023
(Audited) (Audited)

Cash on hand 249 269
Schedule bank - In Current accounts 192,217 1,35,210
Cheques in hand 85 %
I‘ixed Deposit with original matuaty within 3 months 65,08C 78,255
Cash and cash equivalents as at beginning of the year 2,57,631 2,13,754
Cash & Cash equivalents comprise of as at end of the year

Cash on hand 403 249
Schedule bank - In Curcent accounts 2,711,591 1,y2,21
Cheques in hand ¢l 85
Ficed Deposit with original matusity within 3 months 2,56,509 65,080
Cash and cash equivalents as at end of the vear 528,567 2,57,631

Notes:

Companies (Indian Accounting Standard) Rules, 2015 (as amended).

{ii) Figures in brackets idicate cash outflows

) The above Statement of Cash Flow has been prepared under indirect method as set out i Ind AS 7, 'Statement of Cash Flow', as specified under section 133 of the Companies Act, 2013 read with the

1) Net cash low from operating activities excluding Increase/decrease in fixed deposit is Rs.16,520 lakhs and Rs.2,501 lakhs for the year ended 31 March 2024 and 31 March 2023 respectively

(Page 4 of7)
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Statement of Consolidated Financial Results for the quarter and year ended 31 March 2024

Consolidated notes:

1) “T'he consolidated financial results have been reviewed by the Audi Committee and subsequently approved by the Board of Directors of the Motilal Oswal Financial Services Limited {the ‘Company') at
its Meeting held on Friday 26th April 2024, n teems of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations"), These Consolidated Financials
for the year ended 31 Macch 2024 have been audited by the Statutory Auditors, M/s. Singhi & Co, Chartered Accountants.

2) The consolidated financial cesults of the Motilal Oswal I'inancial Services Limited. include reviewed results of the subsidiaries — Motilal Oswal Investment Advisors Limited (100%), Motilal Oswal
Commodities Broker Private Limited (100%0), Motilal Oswal Finvest Limited (100%), Motilal Oswal Wealth Limited (100%), MO Altesnate Investment Private Limited (100%0), Motlal Oswal Asset
Management Company Limited (100°/4), Motl Oswal Trustee Company Limited (100%), Motilal Oswal Sccurities International Private Limited (100%), Motilal Oswal Home Linance Limited (97.49%),
Motilal Oswal Capital Limited (100°7%), Motilal Oswal Finsce TFSC Limited (100%), Motdal Oswal Broking And Distribution Linuted (Formerly Glide Tech Investment Advisory Private Lid) (MOBDL)
(100%0), TM Investment Technologies Pyt Tid (61.64°4) and management certified results of the subsidiaries - Motilal Oswal Asset Management (Mauritus) Private Limited (100%), Motilal Oswal
Capital Markets (Flongkong) Private Limited (100%), Motilal Oswal Capital Markets (Stngapore) Pte, Limited (100%%), MO Alternative 1ESC Pavate Limited (100°4), India Business Fxcellence
Management Company (100%) and unaudited results of Associate, India Realty Fxcellence Fund TILLP (20.44°%%)

%) Consolidated segment results for the year ended 31 March 2024 is as follows:

(Rs. in Lakhs, unless otherwise stated)

For the quarter ended LGS o odtnelyear

Particulars ended ended

31 Mar 2024 31 Dec 2023 31Mar 2023 31 Mar 2024 31 March 2023

(Audited ¥ (Unaudited) (Audited)# (Audited) (Audited)
[. Revenue:
L. Capital market 1,16,774 89,381 67,027 370,583 2,63,772
a) Pemal - Revenue 78,121 59,885 40,312 2,57.133 1.83.769
b) Interest Income 38,653 29,496 26,715 1,13,450 80,003
2. Asset and Wealth Management 64,429 51,368 41,495 2,08,539 1,42,740
a) External Revenue 50,100 35,184 37,663 147,711 1,17,514
1y Interest Income 14,329 16,184 3.832 00,828 25,226
3, Home finance 15,561 14,638 13,857 58,907 53,193
) Lixternal Revenue 1151 806 535 3,140 1,851
1) Interest Income 14410 | 13,832 13,322 55,767 51,342
4, Treusney Javestents 40,638 41,417 (4,575) 1,45,099 13,594
A) Lxternal Revenue 40,308 40,903 (4,096 143,721 12,280
1) [nterest Income 330 514 121 1,378 1.314
5. Unallocated 66 10 10 95 47
2) Lixternal Revenue 66 10 10 95 47
b Interest Income
6. Inter-Segment (21,653) (17,684) (14.461) (70,171) (53.634)
) External Revenue (9.558) (6.672) (5,795) (28,220) (18,578}
b) Interest Income (12,095) (11,012) (8,666) (41,951) (35,056)
7. Total 2,15,815 1,79,130 1,03,354 7,13,052 4,19,712
) Fxternal Revenue 1,60,188 1,30,116 68,030 5,23,580 296883
b) Interest Income 55.627 49,014 35,324 189,472 1,22,829
1. Capital market
a) Interest Expense 18,580 12,414 8,453 47118 28,157
b) Depreciation and amortization 2141 2,154 1,177 7,233 5,032
2. Asset and Wealth Management
) Interest Expense 5,596 8,497 4319 31,281 10,948
b) Deprecation and amortiz ation 87 76 89 3 288
3. Home finance
) Intercst Expense 6,840 5,960 5878 25042 21,856
b) Depreciation and amortization 126 131 (28} 521 369
4. Treasury Investments
a) Intecest Fxpense 11,156 10,482 9,125 +1,001 34307
) Depreciation and amortization 4 42 37 194 149
5. Inter-Segment
a) Interest Expense (12.700) (11,114) (8,819) {43,028) {35,686)
¢ Depreciation and amortization - - - -
6. Total
4) Interest Fxpense 29,473 26,239 18,957 1,01,414 59,583
b) Depreciation and amortization 2,394 2,403 1,275 8,258 5,838

(Page 5 of 7)
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Profit before tax:

1I. Segment results

() Capital market 34,473 27,769 19,346 1,09,006 73,552
(13 Capital market exceptional item B . . .
(1) Asset and Wealth Management 25910 19478 16.250) 79,193 57,729
(c) Home finance 4,184 4,818 4,320 17,352 17,758
(d) T'reasury Tnvestments 28,570 30.071 (14.645) 100)376 (20,643)
{e) Unallocated (467) (590) (531} {2,306) (1.870)
Less : Inter segment 301 (684) 8 (523) (2,301)
Total 92,971 80,862 24,748 3,03,188 1,24,225
Total segment results 92,971 80,862 24,748 3,03,188 1,24,225

—
For the quarter ended LT LD For the SR
. ended ended
paniies 31 Mar2024 31 Dec 2023 31 Mar 2023 | 31 Mar 2024 | 31 March 2023
(Audited )# (Unaudited) (Audited # (Audited) (Audited )

Tax expense:

Current tax 14,958 10,555 7,141 43445 29,062
Deferred mx 5871 4,166 8% 15.507 1,823
Short/(excess) provision for eather years (318) (5} 17 (326) 58
Profit from ordinary activities 72,460 66,149 16,696 2,44,562 93,282
Add : Share of profit/(loss) from assocste (net of taxes) E (25) (147) (1) 196
Profit after tax including share of associate 72,460 66,124 16,549 2,44.561 93,478
[T ess: Noa controlling interest 155 136 L 455 k)
Net profit/ (lossatteibutable to Owacers of parent 72,305 65,988 16,472 2,44,106 93,168
IIL. Segment assets

() (:a_pulal markel 20,36,569 18,22,992 12,45825 20,36.56% 12,45,825
(1) Asset and Wealth Management VAL 3,10,414 1,92,598 NAG N 1,92,598
(c) IMome finance 4,53,565 4,21,139 4,12.254 4,53,565 4,12,254
(ch “T'reasury Investments 639,764 6,24,809 4,69,127 6,39 764 469,727
(© Unallocated 9957 w020 we| o] 10,647
Less : Inter sepment asscts (2,72,303) (37.304) (30,057 (2.72.303) (30,057)
Total segment assets 31,82,923 31,52,240 23,00,994 31,82,923 23,00,994
1V, Segment liabilities

{a) (:ﬁEit;\J mar ket 16,59.445 16,806,249 11,56,736 16,559,445 11.56..73G
(1) Asset and Wealth Management 2,51,234 2,74,100 1,66,464 2,51,234 1,606,464
(c} [lome finance 3.26.149 297428 299,749 3.26,149 299,749
() T'reasury Investments 41,168 48,152 35,677 41,168 35677
(¢) Unallocated 45,575 40,945 26,681 45,575 26,681
Less @ Inter segment liabilities {17,524) (18,842} (12,631) (17,524} (12,631)
Total segment liabilities 23,06,047 23,22,029 16,72,676 23,06,047 16,72,676

The group has ceported segment information as pee Indian Accounting Standard 108 on “‘Operating Segments’. As pee [nd AS 108, segments are identificd based on management’s evaluation of finunesl
mfarmnon for allocating resousces and assessing performance. Accordingly, the Group has identified four reportable segments, namely § Capital market #) Asset and wealth management i) | e
finance and w) “L'reasury Investments The balance s shown as unallocated items.

) Duing the current quarter, the company has acljusted capital allocation o the Operating & T'eeasury Investments segment Consequeatly, segmeatal figures have been reorganized aceoss all epiming
Ineraxdy Additionally, Private Client Group, a subdivision of the Capital Markets segment, has been delineated from the Capital Markets and included in Asset & Wealth Management Segmen,
ackueswledgng akin client chamcteristics to the Wealth Management Business. Further during the quarters the company has also started levying interest on the capital beng used by Treasury sojment
which pertains to diffecent segments, This also has been adjusted retrospectively m all the comparauve period presented for segment eeporting. Both this these changes are not having any impact on the
financal statment of the company {or etther for the period presented heren.

5) CRISIL Limited has Assigned 8 Reaffirmed s mtngs at CRISIL. AA/Stable for Non-Convertible Debentures and reaffirmed s mting at CRISIL. A1+ to the Commercial Paper Programme of the
[rtonlai Oswal Iinancial Services Limited. 1CRA Limited has ceaffirmed [ICRAJAA (Stable) on Non-Convertible Debentures and [ICRAJAA (Stable) on Bank Lines of the Motilal Oswal Iinangtal
Sorcicey Limited and PP-MLD{ICRAJAA  (Stable) on Principal Protected Market Linked Debentures of the Motilal Oswal Financial Services Limited. The ICRA Limited also reaffirmed and assig ned fo
the enhanced amount [ICRAJAL+ to the Commercial Paper Progiamme of the Motilal Oswal Financial Services Limited. Further, India Ratings & Rescarch Private Limited has assgned and alTimsed
crvddit ming of INDD Alr on Commercial Paper Progmmme of the Motial Oswal Financial Services Limited. India Ratings & Rescarch Private Limitad has also affimed IND AA/Stable on Mun
Conversible Debentures and Bank Tines of the Motilal Oswal Financial Services Limited and IND PP-MLD AA/Stable on Principal Protected Market Linked Debentures of the Motilal Oswal Financial
S eevices Limuted

) The Board of Directons of the Mottlal Oswal Financial Services Limited. at their Meeting held on July 27, 2023 has, inter-alia, subject to approval of Shaccholders of the Mol Oswal Financial Services
Jimited. and other applicable statutory & regulatory approvals ncluding the approval of the Flon’ble National Company Taw Tribunal (“NCLT”), Mumba: Bench, approved the Scheme of Arvangement
bereen Motilal Oswal Financial Services Limited (“the Trmnsferor Company ” or “the Resulting Company” or “MOFSL”) and Mortilal Oswal Broking and Distribution Limited (formerly Glide Tech
Tove arme ot Advitoey Teivate Timlted f converred inro Publie Bimired Company) (“the Teanafe ree: Company ™ o “BIOBIZE™Y and BMorilal Onenl Sealrh imired the Demerped Company™ e
SO and their respective Shareholders (“the Scheme”), under Sections 230-232 of the Companies Act, 213 ‘The appomted date subject to approval of the NCIT s Apal 01, 2073 Further,
piua il o the provisions of Regulation 37 of the SEBI (Listingg Obly atons and Disclosure Reguirements) Repulaions, 2015, the Company has Gled the Scheme along with necessary documents with
ik Lixchange(s).lost ccccipt of shaccholdes's approval, this cvent will be considered na highly probable for the purpoacs of discloaure requirement under MDD AS 105 "Mon Current Amcty held for
sale i discontinued opertions'.

7) The Company has flled Prospectus dated 09 Apeil 2024 for Public Issuance of Secured, Rated, Listed, Redeemable Non-Convertible Debentures of face value of 2 1,000 each (“NCDs”) for an
s ount aggeegting up © 8500 Crore (“Base Issue Size™) with an option © wiain oversubscuption up 2500 Crome (“Green Shoe Option”) aggregatng up © 100,00,600 NCDs for wn amount up w© 3
1,000 Crore (“Issue Size” or “Issue Limit”) (hereinafier refecred to as the “Issue”) The Issuc & open for subscription on 23 April 2024 (“Issue Opening date”) and s scheduled to close on 07 May 2U2 |

(“Issue Closng date”).

(Muge ol 7)
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8) The Board of Directors at its Meeting held on 26 April 2024 have recommended issuance of 3 Bonus Shares on 1 fully paid-up Equity Share having face value of Re. 1/- each, subject  approval o
the Shareholders of the Motilal Oswal Financial Services Limuted

9) Pursuant to the exercise of Employee Stock Options under vanious Employee Stock Options Scheme, the Company has allotted 4,76,675 and 10,60,165 equity shares to the employees during the
yuaner ended 31 March 2024 and year ended 31 Macch 2024 respectively.

11) The figures for the quarter ended 31 March 2024 and the quacter ended 31 March 2023 reflect the differences between the audited amaounts of the financial year and published unaudited accouats o
the e months period ended 31 December 2023 and nine months pertod ended 31 December 2022 respectively.

11) The audited standalone financial results of Motilal Oswal Financial Secvices Limited are available on the Company's website, www.motilaloswalgroup.com and on the stock exchange website
waww mbeok liacoa 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 quartec/period figuces have been regrouped/reclassified wherever necessary to confirm to the cucrent quarter/period presentation.

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

VL& =

Motilal Oswal
IMave: Mumba Managing Director and Chicf Executive OFfice
Date 26 Apnl 2024 DIN : 060024503

(i2uge 7 of 7
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Singhi T Co.
Chartered Accountants

B2 402 B, Marathon Innova, 4th Floor, Off Ganpatrao Kadam Marg, Opp. Peninsula Corporate Park, Lower Parel, Mumbai - 400 013. India
Tel : +91(0) 22-6662 5537 /38 E-mail : mumbai@singhico.com website : www.singhico.com

independent Auditor’s Report on Standalone Quarterly Financial Results and Year to date
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 Motilal Oswal Financial Services Limited
Report on the Audit of the Standalone Financial Results
Opinion

1. We have audited the accompanying standalone quarterly financial results of Maotilal Oswal
Financial Services Limited ("the Company”) for the quarter and year ended March 31, 2023
attached herewith, being submitted by the Company pursuant to the requirement of Regulation
33 and Regulation 52 of the SEBI (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
these standalone financial results:

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

i) 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, 2023.

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 (“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 ICAI') 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.

Management’s Responsibilities for the Standalone Financial Results

4. These financial results have been prepared on the basis of the audited annual financial
statements. The Company’'s Board of Directors is responsible for the preparation of these
standalone financial results that give a true and fair view of the net profit including other
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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.

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.

. The Board of Directors are also responsible for overseeing the Company's financial reporting

process.

Auditor’'s Responsibilities for the Audit of the Standalone Financlal Results

7.

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.

. As part of an audit in accordance with Standards on auditing, we exercise professional

judgment and maintain professional skepticism throughout the audit. We also:

¢ |dentify and assess the risks of material misstatement of the standalone financial resuits,
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 also responsible for expressing our opinion on whether the Company has
adequate internal financial controls system in place and the operating effectiveness of such
controls.

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

9. 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.

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.

Other Matters
11. Share of profit from investment in a limited liability partnership aggregating to Rs. (147) lakhs

12.

for the quarter ended March 31, 2023 and Rs. 196 lakhs for the year ended March 31, 2023,
included in the Statement, is based on the audited financial statements of such entity. These
financial statements have been furnished to us by the Management and our opinion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of this
entity, is based solely on the report of the other auditor.

As described in Note 12 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 these matters.

For Singhi & Co.
Chartered Accountants

Firm Registration No.: 302049E

Nikhil Singhi
Partner

Membership No. 061567
UDIN: 23061567BGYHLI4049
Place: Mumbai

Date: April 27, 2023
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED

Registered office:- Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email:shareholders@motilaloswal.com, Website : www.motilaloswalgroup.com

CIN: L67190MH20605PL.C153397

Statement of Standalone Financial Results for the quarter and year ended 31 March 2023

(Rs. in lakhs, unless otherwise stated)

Revenue from operations

Expenses
(i) Finance cost

(i) Fees and commission expense

(i) Impairment on financial instruments
(iv) Employee benefit expenses

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

Tax expense/(credit)

(i) Interest income 14,236 13,227 9,412 47,291 33,145
(18) Dividend income 475 24 1,181 591 7,387
(iif) Rent income 469 470 469 1,900 1,891
(iv) Fees and commission income
-Brokerage income 42,530 45,958 44,367 1,75,649 1,65,667
-Other commission income 5,378 4,933 4,375 18,449 18,605
(v) Net gain/(loss) on fair value changes (2,400) 4,189 1,727) 17,546 26,453
(vi) Other operating revenuc 1,732 1,321 1,583 5,200 4,780
(I) Total revenue from operations 62,420 70,122 59,660 2,66,626 2,57,928
(II) Other income 707 615 858 2,645

6,223 6,162 4,791 21,733
19,201 20,022 20,103 77,886
25 400 48 1,548
15,753 15,590 15,022 61,095
1171 1,420 1,021 5,006

Other comprehensive income
(@) Items that will not be reclassified to profit or loss

(2) 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

Earnings per share (EPS)*
(Face value Re. 1 per equity share)

(i) Current tax 3,794 4,693 2,969 15,829 14,807
(i) Deferred tax/(credit) 566 72 (50) 35 1,123
(iif) (Excess)/ short provision for carlier years (225) - (199) (225) (199)
(VI) Total tax expenses / (credit) 4,135 4,765 2,720 15,639 15,731

68 @n 139 64
(4,080) 1,003 6,107 (3,976)
520 (108) (734) 446

Basic (amount in Rs.) 6.17 10.36 6.98 38.40 48.10
Diluted (amount in Rs.) 6.15 10.28 6.94 38.26 47.69
# See Note 12
* EPS for the quarters / period is not annualized
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered office:- Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-39804200/71934200, Fax: +91-22-38462365 Email:shareholders@motilaloswal.com, Website :www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397

Standalone Statement of Assets and Liabilities

11 ASSETS
1. Financial assets
Cash and cash equivalents 94,958
Bank balance other than above 6,21,157
Receivables
(@) Trade receivables 66,918
(1) Other receivables 882
Loans 1,32,782
Investments ' 4,05,604
Other financial assets 17,849

2. Non - financial assets
Current tax assets (net) -

Investment Property 7,643
Property, plant and equipment 32,813
Otlser intangible assets 2,999
Other non - financial assets 5,670

(Rs. in lakhs, unless otherwise stated)

1,03,955
3,13,004

66,621
1,060
88,462
4,34,651
34,033

821
7,699
23,143
2,160
1,934

IT 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 3,09,979
Debt securities 2,74,163
Borrowings (Other than debt securities) 99,387
Deposits 115

Other financial liabilities

2. Non - financial liabilities

Current tax liabilities 1,242
Provisions 13,387
Deferred tax labilities (net) 8,483
Other non - financial liabilities 3,103

3. Equity
Equity share capital 1,479
Other equi 4,43,875

3,44,641
1,78,402
38,691
98

1,491
4,22,720
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered office:- Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-39804200/71934200, Fax: +91-22-38462365 Email:shareholders@motilaloswal.com, Website : www.motilaloswalgroup.com
CIN: L67190MH2005PL.C153397
Standalone Statement of Cash Flow

(Rs. in lakhs, unless otherwise stated)

A. Cash flow from operating activities

Profit before taxation 72,530 86,413

Adjustment for:

Unrealized (gain)/loss 16,345 (15,981)
Employee stock option scheme cost 2,640 2,339

Interest expense on lease 358 302

Depreciation, amortisation and impairment 5,005 3,875

Dividend income (591) (7,387)
Profit on sale of investment (33,891) (10,472)
Gain on partnership firm 470 (255)
Profit on sale of Property, plant and equipment - 5)
Impairment on financial instruments 1,548 1,992

Operating profit 63,474 60,821

Adjustment for working capital changes

Increase/(decrease) in provision (2,055) 4,565

Increase/(decrease) in other financial liabilitics 1,66,610 28,466

Increase/(decrease) in trade payables (34,662) 64,862

Increase/ (decrease) in other non financial Habilides 638 (508)
(Increase)/decrease in loans (44,320) (11,204)
(Increase)/decrease in other financial assets 16,184 31,745

(Increase)/decrease in other non financial asset (1,736) (1,440)
(Increase)/decrease in trade receivables (1,667) (7,903)
(Increase)/decrease in fixed deposit (Original maturity of more than 3 months) v (3,08,154) (98,163)
(Increase)/decrease in liquid investment 27,218 28,263
Cash generated/(used) from operations (1,18,470) 99,504

Direct taxes paid (net) 14,746 11,562

5

B. Cash flow from investing activities

Proceeds from sale of investment 86,828 18,094

Proceeds from sale of equity shares in subsidiary company 12,000 -

Purchase of equity shares in subsidiary company 5) (26,534)

Purcliase uf Tavestinents (84,18Y) (30,34Y)

Purchase of Property, plant and equipment (13,7115) (3,664)

Purchase of intangibles and intangible asset under development (1,743) (625) -
Eividcnd Income 591 7,387

C. Cash flow from financing activities

Cash Payment of lease liability and interest (1,552) (1,081)
Increase in lease liabilities (net) 3,218 -
Proceeds / (repayment) of borrowings (Other than debt securities) 1,89,837 1,383
Proceeds from issuance of debt securities - 7,800
Repayment of debt securities (33,380) -
Proceeds from issue of equity shares 3 6
Premium on issue of equity shares 975 3,185
Proceeds from deposits received 17 53
Dividend paid (14,823) (7,365)
Buyback of shares(including buyback expense and tax) (19,843) -
Effect of scheme of arrangement - (9,303) :
Increase/(decrease) in unpaid dividend 0 3
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered office:- Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-39804200/71934200, Fax: +91-22-38462365 Email:shareholders@motilaloswal.com, Website : www.motilaloswalgroup.com
CIN: L67190MH2005PL.C153397
Standalone Statement of Cash Flow

(Rs. in lakhs, unless otherwise stated)

Cash and cash equivalents a; inning of the period :

Cash in hand 32 32
Scheduled bank - In current account 65,700 34,750
Bank balance accquired pursuant to merger - 6

Fixed deposit with banks (Maturity within 3 months) 38,223 22,235

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)

(A) Changes in liabilities arising from financing activities

Opening balance of debt securities, borrowings (other than debt securities) and subordinated liabilities 2,17,093 2,07,910
Proceeds / (repayment) of harrowings (Other than debt securities) 1,89,837 1,383
Proceeds from issuance of debt securities - 7,800
Repayment of debt securities

(B) Cashflow from operating activities includes

Interest received 47,291 33,145

Interest paid 18,510 14,217
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).
(if) Figures in brackets indicate cash outflows.
(iif) Net cash flow from operating activities excluding Increase/decrease in fixed deposit is Rs.1,74,938 lakhs and Rs.1,86,105 lakhs for the year ended 31 March 2023 and year
ended 31 March 2022 respectively :

(Page 4 of 5)
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered office:- Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email:shareholders@motilaloswal.com, Website : www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397

S t of Standalone Fi ial Results for the quarter and year ended 31 March 2023

Standalone Notes:-

1) The standalone financial cesults 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 Thursday 27 April 2023. The results for the quarter and year ended 31 March 2023 have been reviewed by the Statutory Auditors, M/s.
Singht & Co., Chartered Accountants.

2) This statement has been prepared in accordance with recognition and measurement principles of the Companies (Indian Accounting Standards) Rules, 2015 (IndAS)
prescribed under Section 133 of the Companies Act, 2013.

3) Pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 (Listing Regulations), SEBI's Operational circular
SEBI/HO/DDHS/P/CIR/2021 /613 dated 10 August 2021 to the extent applicable to Commercial Paperss, information as required for year ended 31 March 2023 in respect
of Non-convertible Debentures and Commericial Papers of the Company is enclosed as Annexure A.

4) Pursuant to Regulation 54 of Listing Regulations, we would like to state that all secured Non-Convertible Debentures (NCDs) issued by the Company and outstanding as

on 31 March 2023 are fully secured by first pari passu charge created over all present and future trade receivables and Margin Trading Facility receivables of the Company.

Accordingly, the Company i1s maintaining the asset cover of 1x or such higher asset cover required as per the terms & conditions given in the of offer document/information

memorandum. The Details of security cover as per prescribed format under Regulation 54(3) of Listing Regulation is enclosed as Annexure B.

5) CRISIL Limited has reaffirmed its ratings at CRISIL A1+ to the Commercial Paper Programme of the Company. ICRA Limited has reaffirmed {ICRAJAA (Stable) on Non-
Convertible Debentures and {ICRAJAA (Stable) on Bank Lines of the Company and PP-MLD[ICRA]JAA (Stable) on Principal Protected Market Linked Debentures of the

Company. The ICRA Limited also assigned/reaffirmed [ICRAJA1+ to the Commercial Paper Programme of the Company. Further, India Ratings & Research Private

Limited, has assigned and affirmed credit rating of IND A1+ on Commercial Paper and affiomed IND AA/Stable on Non-Convertible Debentures and IND PP-MLD
AAemr/Stable on Principal Protected Market Linked Debentures of the Company.

0) The Buard uf Ditectors atits meeting held on 27 April 2023 has declared an final dividend of Rs. 3/- per equity share {on face value ot Rs.1/- per equity share) for the
financial year 2022-23.

7) 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.

8) As per IndAS 109 the Company has net gain/(loss) of Rs (2,400) lakhs and Rs 17,546 lakhs for the quarter ended 31 March 2023 and year ended 31 March 2023
respectively which has been classified under head 'Net gain on fair value changes'. Further, net gain/(loss) on investment in financial instruments designated as ' Fair value
through other comprehensive income' is amounting to Rs. (4,080) lakhs and Rs.(3,976) lakhs for the quarter ended 31 March 2023 and year ended 31 March 2023 respectively.

9) Pursuant to the exercise of Employee Stock Options under vadous Employee Stock Options Schemes, the Company has allotted 72,010 and 3,38,752 equity shares to the
employees during the quarter and year ended 31 March 2023 respectively.

10) The Company has bought back 14,54,545 equity shares under Tender Offer on July 18, 2022 (i.c. settlement date) and the said shares have been extinguished on 22 July
2022,

11) The Company acquired shares of MO Altemative IFSC Private Limited on December 12, 2022. From this date onwards, MO Alternative IFSC Private Limited has
become a wholly owned subsidiary company.

12) The figures for the quarter ended 31 March 2023 and 31 March 2022 represents the balance between audited financials in respect of the full financial year and those
reviewed financials which were published till the third quarter of the respective financial years.

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

14) The previous quarter/year figures have been regrouped/reclassified wherever necessary to confirm to the current quarter/year presentation.

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

JE R —
Métilat Oswal
Murmbai, Managing Director and Chief Executtve Officer
27 April 2023 (IDIN 60024503)

(Page 5 of 5)

139



Annexure A

Pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 (Listing Regulations), SEBI's Operational circular
SEBI/HO/DDHS/P/CIR/2021 /613 dated August 10, 2021 to the extent applicable to Commercial Papers, information as required for the year ended March 31, 2023 in
respect of Non-convertible Debentures and Commercial Papers of the Company is as mentioned below:

Key Financial Information

Particulars
Year ended Year ended
31 March 2023 31 March 2022

Debt Equity Ratio 0.84 0.51
Debt Service Coverage Ratio > 0.26 0.42
Interest Services Coverage Ratio® 5.80 5.95
Net Worth * (Rs.ia Lakhs) 4,45,354 4,24211
Net Profit after tax (Rs.in Lakhs) 56,891 70,682
Earnings per share (Basic) 38.40 48.10
Earnings per share (Diluted) 38.26 47.69
Outstanding redeemable preference shares Not Applicable Not Applicable
Capital Redemption Reserve (Rs.in Lakhs) 104 90
Diebenture Redemption Reacrve IRA Mit
Current Ratio S T o ‘ 1.04
Long Term Debt to Working Capital Ratio ° 0.47 172
Bad Debts to Accounts Receivables Ratio ® 0.77% 1.26%
Current Liability Ratio 0.99 0.94
Total Debts to Total Assets 0.27 0.20
Debtors Turnover Ratio ’ 291 2.87
Inventory Turnover Ratio Not Applicable Not Applicable
Operating Margin (%) 8 27.20% 33.60%
Net Profit Margin (%) ° 21.34% 21.48%

" Debr Equity Ratio = Debt (Borrowings + Acorwed interest )/ Equity (Equity share capital + Other Equity)

¥ Debt Service Corerage Ratio = Profit/ Loss before exceptional items, interest and tax: (exeludes 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)

? Interest Service Coverage Ratio = Profit/ Loss before exceptional items, interest and tax: (excludes unrealiged gains/ losses and interest costs on keases as per IND AS 116 on Leases)/ Interest expenses(
excludes interest costs on leases as per IND AS 116 on Leases)

* Net Worth = Equity + Other Equity

: Laong Term Debt to Working Capital Ratio = Long Term Borrowing/ Working Capital

® Bad debt includes provision made on doubiful debis. Acconnts receivable includes trade receivables and MTF

7 Debtors Turnoter Ratio = Fee and Commission Income | Average Trade Receivables

¢ Operating Margin = Profit before tax [ Total Revense from operations

® Net Profit Margin= Profit affer tax | Total Revenne from operations
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B2 402 B, Marathon Innova, 4th Floor, Off Ganpatrao Kadam Marg, Opp. Peninsula Corporate Park, Lower Parel, Mumbeai - 400 013, India

Tel : +91 (0) 22-6662 5537 / 38 E-mail : mumbai@singhico.com website : www.singhico.com

Independent Auditor’'s Report on Consolidated Quarterly Financial Resulfs and Year to
date 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

1.

We have audited the accompanying consolidated annual financial 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
year ended March 31, 2023 attached herewith, being submitted by the Holding Company
pursuant to the requirement of Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, (as amended) (“Listing Regulations”).

{n 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 10, the
aforesaid consolidated financial resuits:

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

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

(iii) gives a true and fair view conformity with the applicable Indian Accounting Standard
(“IND AS”) prescribed under section 133 of the Companies Act, 2013 (“the Act’) read
with the relevant rules issued thereunder, 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 year ended
March 31, 2023.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified

under Section 143(10) of 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
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obtained by us and other auditors in terms of their reports referred to in the paragraph 10
of “Other Matter” paragraph below, is sufficient and appropriate to provide a basis for our
opinion.

Board of Directors’ Responsibilities for the Consolidated Financial Results

4. These consolidated financial results which is the responsibility of the Holding Company’s
Board of Directors has been prepared on the basis of consolidated financial results. The
Holding Company's Board of Directors is responsible for the preparation and presentation
of these consolidated financial results that gives a true and fair view of consolidated net
profit or loss after tax 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 is also responsible for ensuring accuracy of records
including financial information consider 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 including in the Group and its associate covered
under the Act, are responsible for maintenance of adequate accounting records in
accordance with the provisions of the act, for safeguarding of the assets of the group and
its associate, 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.

5. 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 the group and of its associate, 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 the Companies
included in the Group and of its associate.

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

6. 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
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
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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.

7. 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:

o 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 resuiting 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 Company has
adequate internal financial controls system in place and the operating effectiveness of
such controls.

o 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, 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.

8. 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
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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.

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

10. a) We did not audit the annual financial results of eight subsidiaries included in the

11.

Statement, whose financial information reflects total assets of Rs. 5,62,858 lakhs as at
March 31, 2023, total revenue of Rs. 16,604 lakhs and Rs. 59,414 lakhs, total net profit
after tax of Rs. 1,958 lakhs and Rs. 12,461 lakhs for the quarter ended March 31, 2023
and year ended March 31, 2023 respectively, total comprehensive income of Rs. 351
lakhs for the quarter ended March 31, 2023 and Rs. 11,210 lakhs for the year ended March
31, 2023, as considered in the Statement. Our opinion in so far as it relates to the amounts
and disclosures included in respect of these subsidiaries is based solely on the audit
reports of such other auditors, and the procedure performed by us as stated in the
paragraph 3 above.

b) The consolidated financial results include the annual financial results of four
subsidiaries which have not been audited, whose annual financial results reflect total
assets of Rs. 4,448 lakhs as at March 31, 2023, total revenue of Rs. 585 lakhs and Rs.
1,349 lakhs, total net profit after tax and total comprehensive income of Rs. (80) lakhs and
Rs. (217) lakhs for the quarter ended March 31, 2023 and for the year ended March 31,
2023 respectively, as considered in the Statement. These financial results 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 and total comprehensive income of Rs. 262 lakhs
for the year ended March 31, 2023, 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 statements. in our opinion, and accordance to
the information and explanation given to us by the management, unaudited financial
statements of aforesaid subsidiaries / associate are not material to the Group.

As described in Note 8 of the consolidated financial resduits, 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.
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12. 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 the Board of Directors.

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

/?*iz(f

Nikhil

Partner

Membership No. 061567
UDIN: 23061567BGYHLJ9108

Place: Mumbai
Date: April 27, 2023

146




Singhi & Co.

Chartered Accountants

Annexure 1

List of subsidiaries and associate included in the Statement for the quarter and year ended March
31, 2023

Subsidiaries:
1 Motilal Oswal Home Finance Limited
2 Motilal Oswal Asset Management Company Limited
3 MO Alternate Investment Advisors Private Limited
4 Motilal Oswal Capital Limited
5 Motilal Oswal Trustee Company Limited
8 Motilal Oswal Investment Advisors Limited
7 Motilal Oswal Commodities Broker Private Limited
8 Motilal Oswal Finvest Limited
9 Motilal Oswal Wealth Limited
10 Motilal Oswal Securities International Private Limited
11 Motilal Oswal Capital Markets (Singapore) Pte. Limited.
12 Motilal Oswal Capital Markets (Hong Kong) Private Limited
13 Motilal Oswal Asset Management (Mauritius) Private Limited
14 India Business Excellence Management Company
15 Motilai Oswal Finsec IFSC Limited
16 Glide Tech Investment Advisory Private Limited
17 TM Investment Technologies Private Limited
18 MO Alternative IFSC Private Limited
Associate:
1 India Realty Excellence Fund Il LLP
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered Office: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email: sharcholders@motilaloswal.com Website: www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397
Statement of Consolidated Financial Results for the quarter and year ended 31 March 2023
(Rs. in Lakhs, unless otherwnse stated)
N nded g “Forthe year ended
Rarticulars . March 2033 | 31 December 2022 |31 March 2022 | 31 March 2023 | 31 March 2023
(Audited)#’ | {(Unaudited) " | (Audited)# | " (Audited) (Audited)
Revenue from operations
(1) Interest income 35,324 33,783 25,050 1,22,829 1,02,526
(if) Dividend income 456 54 353 882 10,211
(iif) Reatal incotae 1 2 1 26 17
(iv) Fee and commission income 68,754 69,769 72,257 2,73,342 2,60,730
(v) Net gain on fair value change (3,992) 1,970 4,610 13,876 49,593
(vi) Gain on derecognition of financial assets - - 899 - 899
(vi) Other operating income 2,194 1,848 1,961 6,757 5,707
(I) Total revenue from operations 1,02,737 1,07,426 1,05,131 4,17,712 4,29,683
(I Other Income 617 624 82 2,000 1,958
(111) Total Income (I)+(I1) = 1,03,354] ¢ 1,08,050 :1,05,213 4,19,712 4,31,641
Expenses
(1) Finance cost 18,957 16,944 11,197 59,583 47,477
(i1) Fees and commussion expense 20,336 22,146 22,900 86,131 89,285
(iif) Impairment on financial instruments 534 1,001 (433) 4,279 9,466
(iv) Employee benefits expenses 27,198 26,067 25028 1,00,838 87,821
(v) Depreciation and amortisation expenses 1,275 1,670 1,115 5,838 4,826
(vi) Other expenses 10,306 9,547 8,384 38,818 31,185
(IV) Total expenses +::78,606) - 77,375{ . 68,191 2,95,487 2,70,060
(V) Profit before exceptional items and tax (II)-(IV) = coa748) 30,675} 37,022 1,24,225 1,61,581
(VD) Exceptional items - - - - -
{VII) Profit before tax and after exceptional items (V)+(VI) =" 24,748| 30,675 /137,022 1,24,225 1,61,581)
Tax expense/ (credit)
{HCueeent tax 7,141 7,864 4772 29,062 23,588
(2)Deferred tax expense/(credit) 894 247 2,274 1,823 7,109
(3)Short/(excess) provision for carlier years 17 6 211 58 (189)
(VIII) Total tax expenses 8,052 8,117 6,835 30,943 30,508
(IX) Profit after tax (VII)-(VIII) 22,558 30,187 93,282 1,31,073
(X) Share ofproﬁt/(loss) from assocmte (net of taxes) 172 64 196 172]
(XI) Proft after tax and. share in prof't/(loss) ‘ofass ciate (IX)+(X) o 22,730 30,251} 93,478 1,31,245
(XII) Other comprehensive income
Tierny that will not be reclassified to profitor loss
' (a) Remeasurement of the defined employee benefit plans 107 O] 267 169 176
! (b) Changes in fair value gain/(oss) of FVOCI equity instruments {6,237) 1,867 5,117 (5.467) 4,4881 - -
' '(¢) Deferred tax related to items that will not be reclassifi ed to proﬁt and loss account 1,063 (455) (653) 650 (558
Total other comprehensive income (XII) : Cs0ey 1,405 4,731 (4,648) 4,106
(XIII) Total comprehensive income (XI)+(XII) 11,482 24,135 34,982 88,830 1,35,351
(X1V) Net profit attributable to: i S =
Owners of parent 16,472 22,645 29,956 93,169 1,30,978}
Non-controlling interests 77 85 295 309 267
(X.V) Other comprehensive income/ (loss) attributable to: B
Owners of parent (5,068) 1,405 4,731 (4,649) 4,103
Non-controlling interests 1 0 0 1 3
(XVI) Total comprehensive income attributable to: (XIV)+(XV) o :
Owners of parent s . : 1L,404{ 24,050 34,687 88,520 1,35,081
Non-controlling interests 78 85 295 310 270
(XVII) (a) Paid up equity share capital (Face value Re.1 per share) 1,479 1,479 1,491 1,479 1,491
(b) Other Equity 6,23,744 5,65,946
(XVII) Earning per share (EPS)*
Basic EPS (Amount in Rs.) 11.35 15.45 20.35 62.89 89.14
Diluted EPS (Amount in Rs.) 11.31 1533 20.14 62.66 88.38!
#Refer note 8
*EPS for the quarters / period is not annualized (Page 1of 7)



MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered Office: Motilal Oswal Tower, Rahimtuliah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email: sharcholders@motilaloswal.com Website: www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397
Consolidated Statement of Assets and Liabilities
(Rs. in Lakhs)
S G b Asarc i Asa
Particulars 0 31 March 2023 | 31 March 2022
Eronn " (Audited) | (Audited)
1. ASSETS
1 Financial assets
(a) Cash and cash equivalents 2,57,631 2,13,754 '
(b) Bank balance other than (a) above 6,26,060 317,07
(c) Receivables
(I) Trade receivables 1,02,909 1,00,309
(II) Other receivables 3 23
(d) Loans 7,21,764 490,452
(¢) Investments 4,78,696 4,68,491
(fy Other financial assets 29,168 35,594
Sub ~:total financial assets . S [T AR N T g S 0 22,16,231 16,26,394,
2 Non-financial assets
(a) Current tax assets (net) 3,487 3,381
() Deferred tax assets (net) 6,067 6,353
(c) Property, plant and equipment 42,651 32,367
(d) Other Intangible assets 3,930, 3,299
(e) Other non-financial assets 28,628 20,540
Sub - total non - financial assets T SRR SEniy o SR ) 84,763 65,940
Total Assets S R B e e b : 23,00,994 16,92,334
I1. LIABILITIES AND EQUITY
Liabilities
1 Financial liabilities
(a) Payables
() Trade payables
@) total outstanding dues of micro enterprises and small enterprises - E
(i) total outstanding dues of creditor other than micto enterprises and small enterprises 3,44,842 3,70,086
(b) Debt securities . 6,96,512 3,96,880]
(c) Botrowings (Other than debt securities) 3,31,080 2,18271
(d) Deposits 170, 98
(¢) Other financial liabilities 2,45,478 83,800
Sub - yotal financlat Habifites : S _ _— B L : 16,18,082 10,69,135
2 Non - financial liabilities
(a) Current tax liabilities (net) 3,666 3,166
(b) Provisions 23,644 24,422
(c) Deferred tax liabilities (net) 21,046 18,197
(d) Other non - financial liabilities 6,238 6,749
Sub ~ total non - financial liabilitics **: : RRE o ST o e ) f 54,594 53,134
3 Equity
(a) Equity share capital 1,479 1,49
(b) Other equity 6,23,745 5,65,946
(c) Non-controlling interests 3,094 2,628
Sub = ‘total equity” i U B B e TR o S = N R : 6,28,318 5,70,065
Total Liabilities and Equity : e L : . S o y S 23,00,994 16,92,334
(Page 2 0f7)
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered Office: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email: shareholders@motilaloswal.com Website: www.motilaloswalgroup.com
CIN: L67190MH2005PL.C153397
Consolidated Statement of Cash Flow ;
(Rs. in Lakhs)
1 Forthe year he year
e ~ozended ;
Pa¢¢gl§m 31 March 2023 :
) : ; (Audited) (Audited)
A. Cash flow from operating activitics
Profit before taxation 1,24,225 1,61,581
Adjustments for:
Impairment on financial instruments 4,279 9,466
Depreciation and amortisation expense 5,838 4,826
Provision for gratuity 1,152 857
Foreign currency translation reserve 402 177
Employee stock option expenditure 2,904 2,404
Profit from partnership gain 262, 241
Net loss/(gain) on fair value change (13,876) (49,594
Profit on sale of property, plant and equipment (Net) E (5)
Interest income 64) (122)
Dividend income (882) (10,211)
Interest expense pertaining to lease liability 424 412,
Operating profit 1,24,664 1,20,032,
Adjustment for working capital changes:
(Increase) / decrease in trade receivables (4,148) (11,203)
(Increase) / decrease in other recetvables 20 37
(Increase) / decrease in other financial assets 6,426 32,568
(Increase) / decrease in other non financial assets (8,088) 8,920)] -
(Increase) / decrease in loans (2,34,043) (45,865)
Investment in Fixed deposit having maturity more than 3 months (net of maturity) (3,08,290) (97,204)
(Increase) / decrease in liquid investments 10,868 27,444
Increase / (decreasc) in trade payables (25,245) 67,518
Increase / (decrease) in deposit 72 53
Increase / (decrease) in other financial liabilities 1,61,678 30,129
Increase / (decrease) in other non financial liabilities (511) 2,443
Increase / (decrease) in provision (1,761) 6,068
Cash (used in)/ generated from operations (2,78,358) 1,23,100
Direct taxes paid net (including utilisation of MAT credif) (27,432) (22,034)
Net cash {(used in)/ generated from Operating activities (A) (3,05,790) 1,01,066
B. Cash flow from investing activities
(Purchase)/sale of Property, plant and equipment (16,754) (5,454)
Purchase of Investments (48,286) (1,11,254)
Sale of lavesunents 35,346 61,636
Interest received 64 122
Dividend received 882 10,211
Net cash (used in)/generated from Investing activities (B) (28,748) (44,739)
C. Cash flow from financing activities
Issue of Shate capital including Securities premium 1,064 3,398,
Buyback of shares (19,843) -
Proceeds from issue of debentures 2,79,720 37,800
Repayment of debentures E (70,305)
Proceeds from/(Repayment) of commercial paper 19,912 79,661 -
Proceeds from borrowings other than bank - 1,00,296
Repayment of bortowings ather than hank (84,589)
Proceeds from/Repayment) of other borrowings 1,12,810 (16,996)
Dividend paid (14,825) (8,673)
Increase/ (Decrease) in unpaid dividend 1 3
Payment of lease liability and interest (424) (412)
Effect of schedule of arrangement - (9,278),
Investment by/ (purchase) from non controlling interest - (2,686),
Net cash (used in)/ generated from Financing activities (C) 3,78,415 28,219
Netincrease/(decrease) in cash and cash equivalents during the year (A+B+C) 43,877 84,546
(Page 3 0f7)




Registered Office: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, M

MOTILAL OSWAL FINANCIAL SERVICES LIMITED
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Tel: +91-22-71934200, Fax: 191-22.50362365 Dmail: shareholders@motilaloswal.com Website: www.motilaloswalgroup.com

CIN: L67190MH2005PL.C153397

Consolidated Statement of Cash Flow

(Rs. i Lakhs)

|- For the year ' “For the year -

P‘ S . “ended ended
articylars 31 March 2023 | 31 March 2022
(Audited) (Audited).

Cash on hand 269 237
Schedule bank - In Current accounts 1,35,210 1,06,668
Cheques in hand 20 35
Fixed Deposit with original maturity within 3 months 78,255 22,268
Cash and cash equivalents as at beginning of the year 2,13,754 1,29,208
Cash & Cash equivalents comprise of as at end of the year
Cash on hand 249 269
Schedule bank - In Current accounts 1,92,217 1,35,210]
Cheques in hand 85 20
Fixed Dieposit with original maturity within 3 months 65,080 78,255
Cash and cash equivalents as at end of the year 2,57,631 2,13,754,
Components of cash and cash equivalents
Cash on hand 249 269
In Current accounts 1,92,217 1,35,210
Cheques in hand 85 20
Fixed Deposit with original maturity within 3 months 65,080 78,255
Total 2,57,631 2,13,754

Notes :

1) 'L'he above Statement of Cash Flow has been prepared under inditect metiod as set vut in Ind AS 7, ‘Statement of Cash Flow!, as specified under section 133 of the Companies Act, 2013 read with
preg P X

the Companies (Indian Accounting Standard) Rules, 2015 (as amended).

(i) Figures in brackets indicate cash outflows,

(iif) Net cash flow from operating activities excluding increase/decrease in fixed deposits is Rs.2,502 lakhs and Rs.1,98,270 lakhs for the year ended 31 March 2023 and year ended 31 March 2022

(Page 4 of 7)
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered Office: Motilal Oswal Tower, Rahimtuliah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email: shareholders@motilaloswal.com Website: www.motilaloswalgroup.com
CIN: L67190MH2005P1.C153397
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Consolidated notes:

1) The consolidated financial results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors of the Motilal Oswal Financial Services Limited (the
'‘Company’) at its Meeting held on Thursday 27 April 2023, in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations").

2) The consolidated financial results of the Company include reviewed results of the subsidiaries —~ Motilal Oswal Investment Advisors Limited (100%), Motilal Oswal Commodities Broker Private
Limited (100%), Motilal Oswal Finvest Limited (100%), Motilal Oswal Wealth Limited (100%), MO Alternate Investment Private Limited (100%), Motilal Oswal Asset Management Company Limited
(100%), Motilal Oswal Trustee Company Limited (100%), Motital Oswal Securities International Private Limited (100%), Motilal Oswal Home Finance Limited (97.60%), Motilal Oswal Capital
Limited (100%), Motilal Oswal Finsec IFSC Limited (100%), Glide Tech Investment Advisory Private Limited (100%), TM Investment Technologies Pvt. Ltd (61.64%) and management certified
results of the subsidiaries - Motilal Oswal Asset Management (Mauritius) Private Limited (100%), Motilal Oswal Capital Markets (Hongkong) Private Limited (100%), Motilal Oswal Capital Markets
(Singapore) Pte. Limited (100%), MO Alternative IFSC Private Limited (100%), India Busi Excellence Manag Company (100%) and unaudited results of Associate, India Realty Excellence
Fund II LLP (20.44%)

3) Consolidated segment results for the quarter and year ended 31 March 2023 is as follows:

(Rs. in Lakhs, unless otherwise stated)

‘Forthe quarterended - “For the year ended
Particulais e e e s - -
131 March'2023] 31D ber 2022 {31 March 2022 |31 March 2023 31 March 2022
1 (Audited)# | (Unaudited) | (Audited)# (Audited) (Audited)
Revenue:
1. Capital market 74,478 75,547 68,809 2,83,239 2,54,481
a) External Revenue 51,871 54,420 55,174 2,10,250 2,01,223
b) Interest Income 22,607 21,128 13,635 72,989 53,258
2. Fund based activities (4,055) 2,080 6,131 14,252 50,494
a) External Revenue (4,176) 1,688 5,636 12,938 49,255
b) Interest Income 121 392 494 1,314 1,239
3. Asset management and advisory 25,630 25,174 26,190 96,228 1,12,883
a) External Revenue 25,585 24,508 25,669 94,410 1,12012
b) Interest Income 48 667 521 1,818 §71
4. Home finance 13,857 13,567 12,980 53,193 52,841
a) Bxternal Revenue 535 496 577 1,851 2,655
b) Interest Income 13,322 13,070 12,403 51,342 50,186
5. Unallocated 10 9 -17 47 100
a) External Revenue 10 9 -17 47 100
b) Interest Income - - - - -
6. Inter-Segment (6,566) (8,327) (8,880) (27,247) (39,158)
a) External Revenue (5,795) (6,854) {1,775y (22,613) (36,130)
b) Interest Income (771) (1,473) (1,105) (4,634) (3,028)
7. Total 1,03,354 1,08,050 1,05,213 4,19,712 4,31,641
a) External Revenue 68,030 74267 79,264 296,883 3,290,115
b) Interest Income (Including gain on derecognition of financial assets) 35,324 33,783 25,949 1,22,829 1,02,526
1. Capital market
a) Interest Expense 12,684 11,169 6,374 37,688 25497
h) Net Interest Revenue 9,923 9,959 7,261 35,301 27,761
¢) Depreciation and amortization 1,177 1,426 1,031 5,029 3,892
2. Fund based activitics
A) Interest Fxpense 1,230 1,319 630 3,886 2,204
b) Net Interest Revenue (1,109 (928) (136) (2,572) (965)
<) Depreciation and amortization
3, Asset management and advisory
) Interest Expense 89 557 246 1,417 495
b) Net Interest Revenue 43 110 274 400 376} -
¢) Depreciation and amortization 126 112, 108 440 465|
4. Home finance
a) Interest Expense 5,878 5,542 5,340 21,856 23,124
b) Net Interest Revenue 7,443 7,529 7,064 29,487 27,062,
¢) Depreciation and amortization 28) 133 (24) 369 469
(Page 50f7)
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S lidated Fi its for the quarter and year ended 31 March 2023
5. Inter-Segment
a) Interest Expense (924) (1,643) (1,394) (5,264) (3,843)
b) Net Interest Revenue 153 170 289 630 814
6. Total
a) Interest Expense 18,957 16,944 11,197 59,583 47,477
b) Net Interest Revenue 16,367 16,839 14,752, 63,246 55,049
¢) Depreciation and amortization 1,275 1,670 1,115 5,838 4,826
Profit before tax:
2. Segment results
(a) Capital market 17,434 18,969 18,654 67,933 67,475
(b) Fund based activities (6,230) (190) 4,797 6,402 46,262,
(c) Asset management and advisory 9,737 9,422 10,218 36,288 44,482
(d) Home finance 4,320 4,741 5,326 17,758 11,871
(e) Unallocated (513) (2,266) (1,974) (4,156) (8,510)
Total ‘ 24,48 30,675 37,022 1,24,225 1,61,581
Total segment resulte =1 T 24,748} 30,675/ 37,022 1,24,225 °1,61,581
Tax expense:
Current tax 7,141 7,864 4,772 29,062 23,588
Deferred tax 894 247 2274 1,823 7,109
Short/ (excess) provision for earlier years 17 6 (211 58 (189)
Profit from ordinary activities 16,696 22,558 30,188 93,282 1,31,073
Add : Share of profit/(loss) from associate (net of taxes) (147) 172 64 196 172
Profit after tax including share of associate 16,549 22,730 30,252 93,478 1,31,245)
Less: Non controlling interest 77 85 295 309 267,
Net profit/(loss) attributable to Owners of parent 16,472 22,645 29,957 93,169 1,30,978|
3. Segment assets
(a) Capital matket 13,99,127 13,06,537 8,63,353 13,99,127 8,63,353
(b) Fund based activities 4,66,266 455,349 421,145 466,266 421,145
(c) Asset management and advisory 42,757 39,747 60,084 42,757 60,084
(d) Home finance 4,12.254 4,23,675 3,72,782 4,12,254 3,72,782)
(e) Unallocated 10,647 13,596 12,600 10,647 12,600
Less : Inter segment assets (30,058) (30,697) (37,630) (30,058) (37,630
Total segment assets :23,00,994 22,08,207 16,92,334| . 23,00,994 16,92,334
4. Segment liabilities
(a) Capital market 13,25,574 12,41,441 8,00,162 13,25,574 8,00,162]
(b) Fund based activitics 17,181 16,225 21,121 17,181 21,121
(c) Asset management and advisory 16,122 14,999 23,068 16,122 23,068
(d) Home finance 2,99,749 2,94,928 2,75,353 2,99,749 2,75,353
(e} Unallocated 26,681 21,429 24,730 26,681 24730
Less : Inter segment liabilities (12,631) (12,858) (22,165) (12,631) (22,165)
Total segment liabilities - 1016,72,676] e 415,82,164 11,22,269 16,72,676 11,22,269,

and wealth management and iv) ITome finance. The balance is shown as unallocated items.

The group has teported segment m[om)ahon as per Indl.m Accountmg Smndatd 108 on ‘Operating chmems As per Ind AS 108 segments are identified based on management’s evaluation of]
financial information for allocating resources and assessing performance. Accordingly, the Group has identified four reportable segments, namely 1) Capital market ii) Fund based activities, i) Asset|

(Page 6 of 7)
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4) As per IndAS 109 the group has net gain/(loss) of Rs (3,992) lakhs and 13,876 lakhs for the quarter and year ended 31 March 2023 and 31 March 2022 respectively which has been included in net|
gain on fair value changes. Further, the group has investment designated as ' Fair value through other comprehensive income’ on which net gain/(loss) has been classified under 'Other comprchensive
income' amounting to Rs.(6,237) lakhs and (5,467) lakhs for the quarter and year ended 31 March 2023 and 31 March 2022 respectively.

5) CRISIL Limited has reaffirmed its ratings at CRISIL A1+ to the Commercial Paper Programme of the Motilal Oswal Financial Services Limited. ICRA Limited has reaffirmed {ICRAJAA (Stable) on
Non-Convertible Debentures and {ICRAJAA (Stable) on Bank Lines and PP-MLD[ICRAJAA (Stable) on Principal Protected Matket Linked Debentures of the Motilal Oswal Financial Services
Limited. The ICRA Limited also assigned/reaffirmed [ICRAJA1+ to the Commercial Paper Programme of the Motilal Oswal Financial Services Limited. Further, India Ratings & Research Private
Limited, has assigned and affirmed credit rating of IND A1+ on Commercial Paper and affirmed IND AA/Stable on Non-Convertible Debentures and IND PP-MLD AAemr/Stable on Principal
Protected Market Linked Debentures of the Motilal Oswal Financial Services Limited.

6) Pursuant to the exercise of Employee Stock Options under various Employee Stock Options Schemes, the Company has allotted 72,010 and 3,38,752 equity shares to the employees during the
quarter and year ended 31 March 2023 respectively.

7) The Company has bought back 14,54,545 equity shares amounting to Rs.19,843 lakhs under Tender Offer on July 18, 2022 (i.c. settlement date) and the said shares have been extinguished on 22
July 2022.

8) The figures for the quarter ended 31 March 2023 and 31 March 2022 represents the balance between audited financials in respect of the full financial year and those reviewed financials which were
published till the third quarter of the respective financial years.

9) The Board of Directors at its meeting held on 27 April 2023 has declared an interim dividend of Rs. 3/- per equity share (on face value of Rs.1/- per equity share) for the financial year 2022-23

10) The Company acquired shares of MO Alternative IFSC Private Limited on December 12, 2022, From this date onwards, MO Alternative IFSC Private Limited has become a wholly owned
subsidiary company.This business combination transaction is accounted for under acquisition method

11) The amounts reflected as "0" in the Financial Information are values with less than rupees one lakhs.
12) The previous quarter/year figures have been regrouped/reclassified wherever necessary to confirm to the current quarter/year presentation.

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

Motilal QOswal
Managing Director and Chief Exccutive Officer

DIN : 00024503

Place: Mumbai
Date: 27 April 2023

(Page 7 0of7)
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Independent Auditor’'s Report on Standalone Financial Results for the Quarter and Year
ended on March 31, 2022 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

To the Board of Directors of Motilal Oswal Financial Services Limited
Report on the Audit of the Standalone Financial Results
Opinion

1. We have audited the accompanying standalone quarterly financial results of Motilal Oswal
Financial Services Limited ("the Company”) for the quarter and year ended March 31, 2022
attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 and Regulation 52 of the SEBI (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 these standalone financial results:

i) 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, 2022.

Basis of Opinion

3. We conducted our audit of the financial results in accordance with the Standards on Auditing
(‘SA’s) specified under Section 143(10) of the Companies Act, 2013 (“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 ICAI') 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 fulfiled 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.

KOLKATA (H.O) NEW DELHI CHENNAI MUMBAI BANGALORE
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Management’'s Responsibilities for the Standalone Financial Resulits

4.

5.

6.

These financial results have been prepared on the basis of the audited annual financial
statements. The Company’s Board of Directors is responsible for the preparation of these
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 financial results that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the 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.

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 Resuits

7.

Our objectives are to obtain reasonable assurance about whether the 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.

. As part of an audit in accordance with Standards on auditing, we exercise professional

judgment and maintain professional skepticism throughout the audit. We also:

« |dentify and assess the risks of material misstatement of the 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 also responsible for expressing our opinion on whether the Company
has adequate internal financial controls system in place and the operating effectiveness of
such controls.
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9.

10.

e 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 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
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 financial results, including
the disclosures, and whether the financial results represent the underlying transactions
and events in a manner that achieves fair presentation.

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.

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

1.

12.

As mentioned in note no. 7 of the standalone financial results, figures for the year ended
March 31, 2021, quarter ended March 31, 2021 and December 31, 2021 as shown in the
financial results are the figures which have been arrived after giving effect to the scheme of
arrangement, which is based on the audited accounts of the transferor and transferee
Company, which were audited by the respective auditors of that period. Hence, these
merged figures are neither audited nor reviewed. The Company has given effect to the
scheme of arrangement with effect from the appointed date April 1, 2020. Accordingly, we,
do not express any opinion, as the case may be, on the figures reported in the financial
results for the quarter/year ended March 31, 2021.

Share of profit from investment in a limited liability partnership aggregating to Rs. 165 lakhs
for the quarter ended March 31, 2022 and Rs. 255 lakhs for the year ended March 31, 2022,
included in the Statement, is based on the audited financial statements of such entity. These
financial statements have been furnished to us by the Management and our opinion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of this
entity, is based solely on the report of the other auditor.

L\/
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13. As described in Note 12 of financial results, the figures of the quarter ended March 31 in
each of the financial year are the balancing figures 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 these matters.

For Singhi & Co.
Chartered Accountants
Firm Registration No.: 302048E

e

Nikhil Singhi

Partner

Membership No. 061567
UDIN: 22061567AHYSLR7315

Place: Mumbai
Date: April 28, 2022
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Statement of Standalone Financial Results for the quarter & year ended 31 March 2022

(Rs in lakhs, unless otherwise stated)

: F ar ended
s 31 March 2021
p e e __(Audited)
Revenue from operations
(i) Interest income 9,412 8,889 5,881 33,145 18,544
(i) Dividend income 1,181 67 2,162 7,387 2,299
(i) Rent income 469 475 483 1,891 1,888
(iv) Fees and commission income
-Brokerage income 44,367 43,620 36,624 1,65,667 1,24,161
-Other commission income 4,375 6,760 3,380 18,605 10,157
(v) Net gain on fair value changes (1,727) 1,765 17,050 26,453 57,408
(vi) Other operating revenue 1,346 405 1,228 4,036 5,349
(T) Total revenue from operations 59,423 61,981 66,808 2,57,184 2,19,806
(IT) Other income 1, 169 1,205 672 3,960 2,656
(11I) Total income (I+11) 63,186 |° = 67480 265,144 2,22,462
Expenses
(i) Finance cost 5,102 4,477 3,684 16,558 12,770
(if) Fees and commission expense 20,166 20,291 16,245 75,461 52,380
(i) Impairment on financial instruments 48 770 388 1,992 1,641
(iv) Employee benefit expenses 14,992 14,682 11,345 52,888 38,588
(v) Depreciation and amortisation expense 1,021 998 1,100 3,876 3,676
(vi) Other expenses 6,262 5,898 5, 5(]0 23,956 16,971
) 116 38262 | R 174,731 |5 S E126,026°

(i) Peferred tax related to items that will not be reclassified to profit

96,436
~ 83810
(VII) Profit before tax (V-VI) 16,070 | = 29,304 87,626
Tax expense/(credit)
(1) Current tax 2,969 3,799 39 14,807 8,985
(2) Deferred tax/(credit) (50) (608 3,665 1,123 3,832
(3) Minimum alternate tax credit entitlement - - 0) = (@)
(4) (Excess)/ short provision for earlier years (199) - (305) (199) (258)
(VIID) Total tax expcnscs Vi (cred:t) 2,720 3,191 3,399 15,731 12,559
). frer tax 2,879 70,682 75,067
Other comprehcusw«: income
(1) Items that will not be reclassified to profit or loss - - - =
(a) Remeasurement of the defined employee benefit plans 139 (108) ©) 27 163
(b)Changes in fair value gain/(loss) of FVOCI equity instruments 6,107 (3,899) 12,969 2,324 27,411

(1,482 (259)

~ 3,60,173

Eammgs per share (EPS)*

(Face value Re. 1 per equity share)

Basic (amount in Rs.) 6.98 8.76 17.67 48.10 51.02
Diluted (amount in Rs.) 6.94 8.58 1729 47.69 50.15
# See Note 12

* 1iPS for the quarters / period is not annualized (Page 10f5)
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Standalone Statement of Assets and Liabilities

IT LIABILITIES AND EQUITY

Liabilities
1. Financial liabilities
Payables
(i) Trade payables
(i) total outstanding dues of micro enterprise and small enterprise

2. Non - financial liabilities
Current rax liabilities
Provisions
Deferred tax liabilities (net)
Other non - financial liabilities

Equity
Equity share capital
Other equity

(i) total outstanding dues of creditors other than micro enterprise and small enterprise 3,44,641

Debt securites 1,78,402
Borrowings(Other than debt securities) 38,691

Deposits 98

Other financial liabilities 65,428
= YRS '

I ASSETS
1. Financial assets
Cash and cash equivalents 1,03,955 57,023
Bank balance other than above 3,13,004 2,14,844
Receivables
(i) Trade receivables 66,621 61,611
(ii) Other receivables 1,060 160
Loans 88,462 77,258
Investments 4,34,651 3,94,350
Other financial assets 34,033 66,223
_Su fi . 1,786 | 871469
2. Non - financial assets
Current tax assets (net) 821 2,729
Investment Property 7,699 7,755
Property, plant and equipment 23,143 22,474
Intangible assets under development = <
Other intangible assets 2,160 2,357
Other non - financial assets 3,934 2,495

279,780
1,60,572
47337
45
37,741

525475

10,914
8,260

1,485

3,60,173
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Standalone Statement of Cash Flow

A. Cash flow from operating activitics
Profit before taxation

Adjustment for:

Net loss/ (gain) on fair value change
Employee stock option scheme cost
Interest expense

Depreciation, amortisation and impairment
Dividend income

Profit on sale of investment

Gain on partnership firm

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

Operating profit

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

Increase/ (decrease) in other financial liabilities
[ncrease/ (decrease) in trade payables

(Increase)/ decrease in loans

Increase/ (decrease) in other non financial liabilities
(Increase)/decrease in other financial assets
(Increase)/decrease in other non financial asset
(Increase)/decrease in trade receivables
(Increase)/decrease in fixed deposit
(Increase)/decrease in liquid investment

Cash generated/(used) from operations

Direct taxes paid (net)

B. Cash flow from investing activities

Proceeds from sale of investment

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 and intangible asset under development
Dividend Income

C. Cash flow from financing activities

Cash Payment of lease liability and interest

|Increase in lease liabilities (net)

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

|Repayment of debt securities

Proceeds from issue of equity shares

Premium on issue of equity shares

Proceeds from deposits received

Dividend paid (including Dividend distribution tax)
Buyback of shares(including buyback expense and tax)
Amalgamation Reserve Account

aid dividend

Increase/ (decrease) in un

86,413 87,626
(15,981) (46,607)
2,339 1,849
302 360
3,875 3,675
(7387) (2.299)
(10,472) (10,800)
(255) (39)
O] (373)
1,992 1,641
60,821 5,033
4,565 3,079
28,466 7,745
i 64,862 123,105
(11,204) (57,295)
(508) 1,397
31,745 (52,898)
(1,440) 1,754
(7.903) (15.228)
(98,163) (1,62,204)
28,263 60,209
99,504 (55,303)

(Tts. in lakhs, unless otherwise stated)

(1,081)
1,383
7,800

6

3,185
53

(7,365)

45,634
(12,874)
(18,832)

(4,182)

(1,228)
1,665
66,438
30,000
(31,500)
23
1,416
33
(3,081)
(14,853)
(4,626)

645)

(Page 3 of 5)
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CIN: L67190MH2005PLC153397
Standalone Statement of Cash Flow

Cash in hand

Cheque on hand

Scheduled bank - In current account 34,756 31,064

‘ixed deposit with banks (Maturity within 3 months)

Cash and cash equivalents as at end of the year :

Cash m hand 32 2
Cheque on hand - -
Scheduled bank - In current account 34,756

Fixed deposit with banks (Maturity within 3 months

Reconciliation of cash and cash equivalents as above with cash and bank balances

Cash and cash equivalents as at end of the year as per above
posit with banks (Maturi

(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).

(i) Figures in brackets indicate cash outflows.

(Page 4 of 5)
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered office:- Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email:shareholders@motilaloswal.com, Website : www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397

Notes to Statement of Standalone Financial Results for the quarter and year ended 31 March 2022

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 Thursday 28 April 2022. The results for the quarter and year ended 31 March 2022 have been reviewed by the Statutory Auditors of the Company.

2) This statement has been prepared in accordance with recognition and measurement principles of the Companies (Indian Accounting Standards) Rules, 2015 (IndAS') prescribed under Section 133
of the Companies Act, 2013,

3) Exceptional item i the year ended 31 March 2021 compases of bad debts of Rs. 8,810 Lakhs on account of outstanding dues from client towards settlement obligation. MCX vide its circular dated
21 April 2020 has considered the negative price for settlement of futures contract on expiry. Thus the customers who entered on the buy side of the contract had to settle for negative price on expiry.
While entering into the contract, the customers were required to pay only the margin as was required by the exchange including mark to market losses. Since MCX has effected the settlement of such
contract upon expiry at negative price, the client’s account was debited with above amount as settlement obligation on account of negative price settlement in respect of its outstanding contract. Since
the client have defaulted to honour the settlement obligation required by MCX, Company has paid the said amount to MCX on behalf of its clients. For recovering the said amount from client,|
Company has filed an arbitration claim for recovery of outstanding dues, against the clients before Arbitral Tribunal of MCX, and the Company has received arbitration awards amounting to Rs. 8,676
Lakhs in its favour. However the clients have filed an appellate arbitrations before Appellate Arbitral Tribunal of MCX, challenging the awards passed in favour of the Company. Client’s appeal has
been dismussed vide order dated 25 October 2021, The client has filed an application u/s 34 of Arbitration Act to challenge the Award of Appellate Arbitral Tribunal and the same is currently
pending. Further, the Company has filed petition u/s 9 of Arbitration Act before the courts and the courts have directed the clients not to dispose of their assets till the next date of hearing

4) Pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 (Listing Regulations), SEBI's Operational circular SEBI/HO/DDHS/P/CIR /2021
/613 dated August 10, 2021 to the extent applicable to Commercial Papers, information as required for year ended March 31, 2022 in respect of Non-convertible Debentures and Commencial Papers
of the Company 1s enclosed as Annexure A.

5) Pursuant to Regulation 54 of Listing Regulations, we would like to state that all secured Non-Convertible Debentures (NCDs) issued by the Company and outstanding as on March 31, 2022 ace
fully secured by first part passu charge created over all present and future trade receivables and Margin Trading Facility receivables of the Company. Accordingly, the Company is maintaning the asset
cover of 1x or such higher asset cover required as per the terms of offer document/information memorandum.,

6) During the quarter, CRISIL Limited has reaffirmed its ratings at CRISIL A1+ to the Commercial Paper Programme of the Company and ICRA Limited has reaffirmed [ICRAJAA (Stable) on Non-
Convertible Debentures and [[CRAJAA (Stable) on Unallocated Bank Lines of the Company and PP-MLD[ICRAJAA (Stable) on Principal Protected Market Linked Debentures of the Company. The
ICRA Limuted also assigned/reaffirmed [ICRA]A1+ to the Commercial Paper Programme of the Company. .

Further, India Ratings & Research Private Limited, has assigned and affirmed credit rating of IND A1+ on Commercial Paper and affirmed IND AA/Stable on Non-Convertible Debentures and
IND PP-MLD AAemr/Stable on Principal Protected Market Linked Debentures of the Company.

7)The Board of Directors of the Company at its Meeting held on 24 December 2020 has, inter-alia, subject to approval of shareholders of the Company and other applicable statutory and regulatory
approvals including the approval of Hon’ble National Company Law Tribunal, Mumbai Bench (“NCLT”), approved the Scheme of Arrangement between Passionate Investment Management Private
Limited (“PIMPL” or “the Transferor Company 1) and MOPE Investment Advisors Private Limited (“MOPE” or “the Transferee Company 2” or “the Demerged Company 1” or “the Transferor]
Company 3") and Motilal Oswal Real Estate Investment Advisors Private Limited (“MORE” or “the Transferor Company 2”) and Motilal Oswal Real Estate Investment Advisors [l Private Limited
(“MORE II” or “the Demerged Company 2” or “the Transferor Company 4”) and MO Alternate Investment Advisors Private Limited (erstwhile Motilal Oswal Fincap Private Limited) (“MO)
Alternate” or “the Resulting Company™) and Motilal Oswal Financial Services Limited (‘“MOFSL” or “the Transferee Company 17 or “the Holding Company of the Resulting Company” or “the
Company”) and their respective shareholders (“the Scheme”) under Sections 230-232 of the Companies Act, 2013. Further, pursuant to the provisions of Regulation 37 of the SEBI (Listing]
Obligations and Disclosure Requirements) Regulatons, 2015, the Company has received No Objection Certificate from Stock Exchanges. Subsequently, the Company had filed an application with
Hon'ble NCLT and accordingly, pursuant to the directions issued by Hon’ble NCLT, the Meeting of equity shareholders was scheduled on 16 December 2021 and the Scheme was approved by|
shareholders with requisite majority. Consequently, the Hon’ble NCLT has approved the Scheme of Arrangement vide order dated 11 March 2022. The effect of the said scheme was given on 30|
March 2022 from the appointed date of 01 April 2020 by restating the financial statement for the year ended 31 March 2021,

Figures for the year ended 31 March 2021, quarter ended 31 March 2021 and 31 December 2021 as shown above in the financial results are the figures which has been arrived upon after giving effect
to the scheme of merger, which is based on the audited accounts of the transferor and transferee Company.

8) The Board of Directors at its meeting held on 28 April 2022 has declared an final dividend of Rs. 3/- per equity share (on face value of Rs.1/- per cquity share) for the financial year 2021-22

9) 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
10) As per IndAS 109 the Company has unrealised gain/(loss) of Rs (1,984) lakhs and Rs 15,981 lakhs for the quarter ended 31 March 2022 and year ended 31 March 2022 which has been classified
under head 'Net gain on fair value changes'. Further, unrealised gain/ (loss) on investment in financial instruments designated as ' Fair value through other comprehensive income' is amounting to Rs.
6,107 lakhs and Rs.2,324 lakhs for the quarter ended 31 March 2021 and year ended 31 March 2022.

11) Pursuant to the exercise of Employee Stock Options under various Employee Stock Options Scheme, the Company has allotted 18,400 and 5,74,100 equity shares to the employees during the
quarter and year ended 31 March 2022 respectively. Further, in order to give effect to the Scheme of Arrangement approved by the Hon'ble National Company Law Tribunal, Mumbai Bench vide

Order dated 11 March 2022, the Company has allotted 18,68,445 new equity shares to the sharcholders of the MOPE, MORE I and reissued 8,63,74,063 shares to the shareholders of PIMPL by,
cancelling the same shares held by PIMPL on 30 March 2022.

12) The. figures for the quarter ended 31 March 2022 and 31 March 2021 represents the balance between audited financials in respect of the full financial year and those reviewed financials which were
published tll the third quarter of the respective financial years.

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

14) The previous quarter/year figures have been regrouped/reclassified wherever nccr:'ssary to confirm to the current quarter/year presentation.

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

-_

Motilal Oswal
Managing Director and Chief Executive Officer
(DIN 00024503)

Mumbai,
28 Aprl 2022
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Annexure A

Pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 (Listing Regulations), SEBI's Operational circular SEBI/HO/DDHS/P/CIR/2021 /613
dated August 10, 2021 to the extent applicable to Commercial Papers, information as required for year ended March 31, 2022 in respect of Non-convertible Debentures and Commercial Papers of the
Company is as mentioned below:

Key Financial Information

Particulars
Year ended Year ended

31 March 2022 31 March 2021
Debt Equity Ratio' 0.51 0.58
Debt Service Coverage Ratio : 0.41 0.32
Interest Services Coverage Ratio ® 5.84 5.59
Net Worth * (Rs.in Lakhs) 424211 3,61,658
Net Profit after tax (Rs.in Lakhs) 70,682 75,067
Earnings per share (Basic) 48.10 51.02
Earnings per share (Diluted) 47.69 50.15
Outstanding redecmable preference shares Not Applicable Not Applicable|
Capital Redemption Reserve (Rs.in Lakhs) 90 90
Debenture Redemption Reserve Nil Nil
Current Ratio 1.04 1.05
Long Term Debt to Working Capital Ratio 172 113 .
Bad 1Dcbts to Accounts Receivables Ratio * 1.26% 117%
Current Liability Ratio 0.94 0.93
Total Debts to Total Assets 0.20 0.23
Debtors Turnover Ratio | 2.87 245
Inventory Turnover Ratio Not Applicable| Not Applicable:
Operating Margin (%) ® 33.60% 39.87%
Net Profit Margin (%) * 27.48%) 34.15%

" Debr Equity Ratio = Debt (Borrowngs + Accrued interest )/ Equity (Equity share capital + Other Equity)

? Debr Service Corerage Ratio = Profit/ Loss before exceptional items, interest and 1ax: (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)

" Interest Service Coerage Ratio = Profit/ Loss before exveptional 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 INDD AS 116 on Leases)

¥ Net Waorth = Equity + Other Equity

i -ang Term Debt to Working Capital Ratia = Long Term Borrowing/ Working Capital

"Bad debt includes provision made on dowbiful debts. Accounts receivable includes trade receivables and MTF

7 Debtors Turnover Ratio = Fee and Cammission Income [ Average Trade Receivables

: Operating Margin = Profit befare tax: { Total Revenne from operations

" Net Profit Margin= Prafit after tax: | Total Revenne  from operations




Singhi & Co.

Chartered Accountants

B2 402 B, Marathon Innova, 4th Floar, Off Ganpatrao Kadam Marg, Opp. Peninsula Corporate Park, Lower Parel, Mumbai - 400 013. [ndia
Tel : +91 (0) 22-6662 5537 / 38 E-mail : mumbai@singhico.com website : www.singhico.com

Independent Auditor’s report on Consolidated Financial Results for the Quarter and Year
ended on March 31, 2022 of Motilal Oswal Financial Service Limited pursuant to the
Regulation 33 of 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
Opinion

1. We have audited the accompanying consolidated annual financial 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 year ended March 31, 2022 attached herewith, being submitted by the
Holding Company pursuant to the requirement of Regulation 33 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, (as amended) (“Listing
Regulations”).

2. In our opinion 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 the paragraph 11, the
statement:

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

(i) presents financial results in accordance with the requirements of Regulation 33 of the
Listing Regulations and

(iii) gives a true and fair view conformity with the applicable Indian Accounting Standard
(“IND AS”) prescribed under section 133 of the Companies Act, 2013 (“the Act") read
with the relevant rules issued thereunder, 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 year
ended March 31, 2022,

Basis of Opinion

3. We conducted our audit of the financial results in accordance with the Standards on
Auditing (SA’s) specified under Section 143(10) of 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 ICAI') 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 evidences obtain by us and by other auditor in terms of their
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reports referred to in the paragraph 11 of other matter section below, is sufficient and
appropriate to provide a basis for our opinion.

Emphasis of Matter

4. \We draw your attention to Note 5 of the consolidated financial results, as regards the
management's assessment of the financial impact due to restrictions and conditions
related to COVID-19 pandemic situation in respect of one of the subsidiary Company.

Our opinion is not modified in respect of this matter.

Board of Director’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 financial results. The
Holding Company's Board of Directors is responsible for the preparation and
presentation of the Statement that gives a true and fairview of consolidated net profit or
loss after tax 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 is also responsible for ensuring accuracy of records
including financial information consider necessary for the preparation of the Statement.
Further, in terms of the provision of the Act, the respective Board of
Directors/management of the companies including in the Group and its associate
covered under the Act, are responsible for maintenance of adequate accounting records
in accordance with the provisions of the act, for safeguarding of the assets of the group
and its associate, 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 Statement 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 the group and of its associate, 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 the
Companies included in the Group and of its associate.
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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 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.

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:

» 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.

e 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 Company
has adequate internal financial controls system 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




9.

10.

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, 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.

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.

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

11.

12,

a) We did not audit the annual financial results of eight subsidiaries included in the
Statement, whose financial information reflects total assets of Rs. 3,27,428 lakhs as at
March 31, 2022, total revenue of Rs. 20,656 lakhs and Rs. 58,699 lakhs, total net profit
after tax of Rs. 10,808 lakhs and Rs. 23,678 lakhs for the quarter ended March 31, 2022
and year ended March 31, 2022 respectively, total comprehensive income of Rs. 9,968
lakhs for the quarter ended March 31, 2022 and Rs. 25,647 lakhs for the year ended
March 31, 2022, as considered in the Statement. The Statement also includes the
Group's share of the net profit after tax and total comprehensive income of Rs. 178 lakhs
for the year ended March 31, 2022, in respect of one associate, whose annual financial
results have not been audited by us. These annual financial results have been audited
by other auditors whose audit report have been furnished to us by the management, and
our opinion in so far as it relates to the amount and disclosures included in respect of
those subsidiaries/associate is based solely on the audit report of such other auditors,
and the procedure performed by us as stated in the paragraph 3 above.

b) The consolidated financial results include the annual financial statements of four
subsidiaries which have not been audited, whose annual financial statement reflect total
assets of Rs. 4,003 lakhs as at March 31, 2022, total revenue of Rs. 389 lakhs and Rs.
12,241 lakhs, total net profit after tax and total comprehensive income of Rs. 82 lakhs
and Rs. 8,013 lakhs for the quarter ended March 31, 2022 and for the year ended March
31, 2022 respectively, as considered in the Statement. These financial statements have
been furnished to us by the Holding Company’s management. Our opinion is so far as it
relates to the amounts and disclosures included in respect of aforesaid subsidiaries is
based solely on such unaudited financial statements. In our opinion, and accordance to
the information and explanation given to us by the management, are not material to the
Group.

As mentioned in note no. 7 of the consolidated financial results, figures for the year
ended March 31, 2021, quarter ended March 31, 2021 and December 31, 2021 as
shown in the financial results are the figures which have been arrived after giving effect
to the scheme of arrangement, which is based on the audited accounts of the transferor

= 168




and transferee Company, which were audited by the respective auditors of that period.
Hence, these merged figures are neither audited nor reviewed. The Company has given
effect to the scheme of arrangement with effect from the appointed date April 1, 2020.
Accordingly, we, do not express any opinion, as the case may be, on the figures
reported in the financial results for the quarter/year ended March 31, 2021.

13. As described in Note 11 of financial results, the figures of the quarter ended March 31,
2022 are the balancing figures 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.

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

e

Nikhil Singhi

Partner

Membership No. 061567
UDIN: 22061567AHYTZG7928

Place: Mumbai
Date: April 28, 2022
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Annexure 1

List of entities included in the Statement
List of Subsidiaries

1 Motilal Oswal Commodities Broker Private Limited
2 Motilal Oswal Investment Advisors Limited
3 MO Alternate Investment Advisors Private Limited

Motilal Oswal Finvest Limited

Motilal Oswal Wealth Limited

Motilal Oswal Trustee Company Limited

4
5
6 Motilal Oswal Asset Management Company Limited
7
8

Motilal Oswal Securities International Private Limited

9 Motilal Oswal Capital Markets (Singapore) Private Limited.

10 Motilal Oswal Capital Markets (Hong Kong) Private Limited

11 Motilal Oswal Home Finance Limited

12 India Business Excellence Management Company

13 Motilal Oswal Asset Management (Mauritius) Limited

14 Motilal Oswal Capital Limited

15 Motilal Oswal Finsec IFSC Limited

16 Glide Tech Investment Advisory Private Limited

17 TM Investment Technologies Private Limited

List of Associate

| 1 ] India Realty Excellence Fund Il LLP

170




MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered Office: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email: shareholders@motilaloswal.com Website: www.motilaloswalgroup.com

CIN: L67190MH2005P1.C153397

Statement of Consolidated Financial Results for the quarter and year ended 31 March 2022

(Rs. in Lakhs, unless otherwise stated)

For the quarter ended

For the year ended

Pt 31March 2022 (31 December 2021) 31 Macch2021 | 31March2022 | 31 March 2021
(Unaudited)# (Unaudited) (Unaudited)# (Audited) (Audited)
Revenue from operations
(i) Interest income 25,949 31,398 21,059 1,03,425 75,312
(ii) Dividend income 353 144 33 10,211 153
(1i1) Rental income 1 7 15 17 17
(iv) Fee and commission income 72,257 69,167 58,989 2,60,730 1,94,948
(v) Net gain on fair value change 4,610 874 32,450 49,593 85,988
(vi) Other operating income 1,961 907 1,568 5,707 6,094
(I) Total revenue from operations 1,05,131 1,02,497 1,14,114 4,29,683 3,62,512
(IT) Other Income 392 939 677 2,300 900
(IIT) Total Income (I)+(II) 1,05,523 1,03,436 1,14,791 4,31,983 3,63,412]
Expenses
(i) Finance cost 11,507 14,434 10,909 47,819 43,028
(ii) Fees and commission expense 22,900 23,840 19,725 89,285 63,585
(iir) Impairment on financial instruments (433) 2,948 2,404 9,466 9,761
(iv) Employee benefits expenses 25,036 22,685 18,390 86,758 64,358
(v) Depreciation and amortisation expenses 1,115 1,272 1,359 4,826 4,752
(vi) Other expenses 8,376 8,194 6,925 32,248 23,276
(IV) Total expenses 68,501 73,373 59,912 2,70,402 2,08,760
(V) Profit before exceptional items and tax (III)-(IV) 37,022 30,063 54,879 1,61,581 1,54,652
(V1) Exceptional items - - 86 < (8,810)
(VII) Profit before tax and after exceptional items (V)+(VI) 37,022 30,063 54,965 1,61,581 1,45,842
Tax expense/ (credit)
(1)Current tax 4,772 6,511 1,984 23,588 15,849
(2)Deferred tax expense/(credit) 2,274 (363) 7,374 7,109 10,914
(3)Short/ (excess) provision for earlier years (211) (0) (1,294) (189) (1,217)
(VIII) Total tax expenses 6,835 6,148 8,064 30,508 25,546
(IX) Profit after tax (VII)-(VIII) 30,187 23,915 46,901 1,31,073 1,20,296
(X) Share of profit/(loss) from associate (net of taxes) 64 67 (662) 172 6,177
(XI) Profit after tax and share in profit/(loss) of associate (IX)+(X) 30,251 23,982 46,239 1,31,245 1,26,473
(XII) Other comprehensive income
(i) Irems that will not be reclassified to profit or loss
-Remeasurement of the defined employee benefit plans 267 (120) 2 176 31
- Fair value galr\l/(]t)ss} of investment held through fair value through other 5117 3.503) 13916 4488 32,706
comprehensive income
(ii) Tax expenses relating to items that will not be reclassified to profit or loss (653) 430 (1,593) (558) (3,825)
Total other comprehensive income (XII) 4,731 (3,193) 12,325 4,106 29,192
(XIII) Total comprehensive income (XI)+(XII) 34,982 20,789 58,564 1,35,351 1,55,665
(XIV) Net profit attributable to:
Owners of parent 29,956 23,970 46,012 1,30,978 1,26,044
Non-controlling interests 295 11 227 266 428
(XV) Other comprehensive income/ (loss) attributable to:
Owners of parent 4,731 (3,193) 12,325 4,103 29,189
Non-controlling interests 0 0 0) 3 3
(XVI) Total comprehensive income attributable to: (XIV)+(XV)
Owners of parent 34,687 20,777 58,337 1,35,081 1,55,233
Non-controlling interests 295 1 227 269 431
(XVII) Paid up equity share capital (Face value Re.1 per share) 1,491 1,470 1,465 1,491 1,485
(XVIII) Earning per share (EPS)*
Basic EPS (Amount in Rs.) 20.35 16.30 31.39 89.14 85.67
Diluted EPS (Amount in Rs.) 20.14 15.97 30.89 88.38 83.70

#Refer note 11
*EPS for the quarters is not annualized
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered Office: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email: shareholders@motilaloswal.com Website: www.motilaloswalgroup.com
CIN: L67190MH2005P1.C153397

Consolidated Statement of Assets and Liabilities

(Rs. in Lakhs)

172

As at As at
Particulars 31 March 2022 31 March 2021
(Audited) (Audited)
I. ASSETS
1 Financial assets
(a) Cash and cash equivalents 2,13,754 1,29,208
(b) Bank balance other than (a) above 3,17,771 220,570
(¢) Receivables
(T) Trade receivables 1,00,309 91,123
(II) Other receivables 23 60
(d) Loans 490,452 452,035
() Investments 4,68,491 3,92,235
(f) Other financial assets 35,594/ 68,162
Sub - total financial assets 16,26,394 13,53,393|
2 Non-financial asset
(a) Current tax assets (net) 3,381 4,094
(b) Deferred tax assets (net) 6,353 7,542
(c) Property, plant and equipment 32,367 31,593
(d) Other Intangible assers 3,299 3,440
(e) Other non-financial assets 20,540 11,621
Sub - total non - financial assets 65,940 58,290
Total Assets 16,92,334 14,11,683
II. LIABILITIES AND EQUITY
Liabilities
1 Financial liabilities
(a) Payables
(1) Trade payables
(i) total outstanding dues of micro enterprises and small enterprises - -
(ii) total outstanding dues of creditor other than micro enterprises and small enterprises 3,70,086, 3,02,567
(IT) Other payables
(i) total outstanding dues of micro enterprises and small enterprises
(ii) total ourstanding dues of creditor other than micro enterprises and small enterprises - s
(b) Debt securities 3,96,880, 3,49,724]
(c) Borrowings (Other than debrt securities) 2,18,271 2,19,560
(d) Deposits 98 45
(¢) Other financial liabilities 83,8001 53,671
Sub - total financial liabilities 10,69,135 9,25,567
2 Non - financial liabilities
(a) Current tax liabilities (net) 3,166 1,694
(b) Provisions 24422 17,672
(c) Deferred tax liabilicies (net) 18,797 13,076
(d) Other non - financial liabilities 0,749 4,306
Sub - total non - financial liabilities 53,134 36,748
3. Equity
(a) Equity share capital 1,491 1,485
(b) Other equity 5,65,946 4,44 657
(c) Non-controlling interests 2,628 3,226
Sub - total equity 5,70,065 4,49,368
Total Liabilities and Equity 16,92,334 14,11,683
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Consolidated Statement of Cash Flow

(Rs. in Lakhs)
For the year For the year
, ended ended
Particulars 31 March 2022 31 March 2021
(Audited) (Audited)

A. Cash flow from operating activities

Profit before taxation 1,61,581 1,45,842
Adjustments for:

Impairment on financial inscruments 9,466 9,761
Depreciation and amortisation expense 4,826 4,752
Bad debts written off ()} 0]
Provision for gratuity 857 807
Foreign cutrency translaton reserve 177 (644)
Employee stock option expenditure 2,404 1,986
Profit / (loss) from partmership gain 241 6,928
Net loss/(gain) on fair value change (49,594) (85,988)
Profit on sale of property, plant and equipment (Ner) 5) (373)
Interest income (122) (81)
Dividend income (10,211) (153)
Interest expense pertaining to lease liability 412 452
Operating profit 1,20,032 83,289
Adjustment for working capital changes:

(Increase) / decrease in trade receivables (11,203) (18,104)
(Increase) / decrease in other receivables 37 84
(Increase) / decrease in other financial assets 32,568 (53,237)
(Increase) / decrease in other non financial assets (8,920) 5,951
(Increase) / decrease in loans (45,865) (52,316)
Investment in Fixed deposit having maturity more than 3 months (net of maturity) (97,204) (1,67,127)
(Increase) / decrease in liquid investments 27,444/ 56,803
Increase / (decrease) in trade payables 67,518 1,22,769
Increase / (decrease) in deposit 53 33
Increase / (decrease) in other financial liabilites 30,129 16,207
Increase / (decrease) in other non financial liabilities 2,443 1,682
Increase / (decrease) in provision 6,068 4,639
Cash generated from operations 1,23,100 673
Direct taxes paid net (including utlisation of MAT credit) (22,034) (14,541)
Net cash generated from Operating activities (A) 1,01,066 (13,868)
B. Cash flow from investing activities

Purchase of Property, plant and equipment (5,454) (6,467)
Purchase of Investments (1,11,254) (58,778)
Sale of Investments 61,636 37,284
Sale of Property, plant and equipment 5 389
Interest received 122 81
Dividend received 10,211 153
Net cash (used in)/generated from Investing activities (B) (44,739) (27,338)
C. Cash flow from financing activities

Issue of Share capital including Securities premium 3,398 1,514
Buyback of shares g (14,853)
Proceeds from issue of debentures 37,800 1,02,602
Repayment of debentures (70,305) (88,894)
Proceeds from/(Repayment) of commercial paper 79,661 53,690
Proceeds from borrowings other than bank 1,00,296 62,768
Repayment of borrowings other than bank (84,589) (52,499)
Proceeds from/(Repayment) of other borrowings (16,996) 28,936,
Dividend paid (8,673) (2,894)
Increase/ (Decrease) in unpaid dividend 3 :
Payment of lease liability and interest (412) (452)
Share acquisition impact due to merger 9,278) (4,180)
Investment by/ (purchase) from Minorities (2,686) 325
Net cash (used in)/generated from Financing activities (C) 28,219 86,063
Net increase/(decrgase)in-eash and cash equivalents during the year (A+B+C) 84,546 44,857
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Consolidated Statement of Cash Flow

(Rs. in Lakhs)

For the year For the year
b ended ended
RO 31 March 2022 | 31 March 2021
(Audited) (Audited)
Cash on hand 237 76
Schedule bank - In Current accounts 1,06,668 47,666
Cheques in hand 35 -
Fixed Deposit with original maturity within 3 months 22268 36,610
Cash and cash equivalents as at beginning of the year 1,29,208 84,352
Cash & Cash equivalents comprise of :
Cash on hand 269 237
Schedule bank - In Current accounts 1,35,210 1,06,668
Cheques in hand 20 35
Fixed Deposit with original maturity within 3 months 78,255 22 268
Cash and cash equivalents as at end of the year 2,13,754 1,29,208
Components of cash and cash equivalents
Cash on hand 269 237
In Current accounts 1,35,210 1,06,668
Cheques in hand 20 35
Fixed Deposit with original maturity within 3 months 78,255 22268
Total 2,13,754 1,29,208

Notes ;

(i) Figures in brackets indicate cash outflows.

(1) The above Statement of Cash Flow has been prepared under indirect method as set out in Ind AS 7, 'Statement of Cash Flow', as specified under section 133 of the Companies Act, 2013 read
with the Companies (Indian Accounting Standard) Rules, 2015 (as amended).
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Statement of Consolidated Financial Results for the quarter and year ended 31 March 2022

Consolidated notes:

3) Consolidated segment results for the quarter and year ended 31 March 2022 is as follows:

1) The consolidated financial results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors of the Motilal Oswal Financial Services Limited (the
‘Company’) at its Meeting held on Thursday 28 April 2022, in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations").

2) The consolidated financial results of the Company include audited results of the subsidiaties — Motilal Oswal Investment Advisors Limited (100%), Motilal Oswal Commodities Broker Private
Limited (100%), Motilal Oswal Finvest Limited (100%), Motilal Oswal Wealth Limited (100%), MO Alternate Investment Private Limited (100%), Motilal Oswal Asset Management Company
Limited (100%), Motilal Oswal Trustee Company Limited (100%), Motilal Oswal Securities International Private Limited (100%), Motilal Oswal Home Finance Limited (97.71%), Motilal Oswal
Capital Limited (100%), Motilal Oswal Finsec IFSC Limited (100%), Glide Tech Investment Advisory Private Limited (100%), TM Investment Technologies Pvt. Ltd (63.83%) and unaudited
results of the subsidiaries - Motilal Oswal Asset Management (Mauritius) Private Limited (100%), Motilal Oswal Capital Markets (Hongkong) Private Limited (100%), Moulal Oswal Capital
Markets (Singapore) Pte. Limited (100%), India Business Excellence Management Company (100%) and audited results of Associate, India Realty Excellence Fund IT LLP (20.44%)

(Rs. in Lakhs, unless otherwise stated)

For the quarter ended

For the year ended

Particulars

31 March 2022 |31 December 2021| 31 March 2021 31 March 2022 31 March 2021

(Unaudited)# (Unaudited) (Unaudited)# (Audited) (Audited)
1. Segment revenue
(a) Capital market 69,294 72,553 51,354 2,53,665 1,71,173
(b) Fund based acnvities 5,501 747 31,617 51,269 84,103
(c) Asset management and advisory 26,645 26,048 24,798 1,13,266 77,047
(d) Home finance 12,980 12,900 13,936 52,841 54,552
(e) Unallocated (17) 58 8 100 44
Total 1,14,403 »  1,12,306 1,21,713 4,71,141 3,86,919
Less: Inter segment revenue (8,880) (8,870) (6,922) (39,158) (23,507)
Total segment revenue 1,05,523 1,03,436 1,14,791 4,31,983 3,63,412
2, Segment results
(a) Capital market 18,680 19,645 10,701 74,628 40,179
(b) Capital market exceptional item - - 86 (8,896) (8,810)
(c) Fund based activities 4,532 502 30,796 48,204 80,550
(d) Asset and wealth management 10,456 10,734 9,985 44,284 27,936
{¢) Home finance 5,326 2,620 3,442 11,871 9,086
(f) Unallocated (1,972) (3,438) (45) (8,510) (3,099)
Total segment results 37,022 30,063 54,965 1,61,581 1,45,842
3. Segment assets
(a) Capital market 8,63,353 7,54,597 6,58,828 8,63,353 6,58,828
(b) Fund based activities 4,21,145 3,83,538 3,44,175 4,21,145 3,44,175
(c) Asset and wealth management 60,084 46,656 33,240 60,084 33,240
(d) Home finance 3,72,782 3,64,264 3,83,904 3,72,782 3,83,904
(¢) Unallocated 12,600 14,448 12,191 12,600 12,191
Less : Inter segment assets (37,630) (36,396) (20,655) (37,630) (20,655)
Total segment assets 16,92,334 15,27,107 14,11,683 16,92,334 14,11,683
4. Segment liabilities
(a) Capital market 8,00,162 6,75,142 6,22,822 8,00,162 6,22,822
(b) Fund based activities 21,121 17,776 20,033 21,121 20,033
(c) Asset and wealth management 23,068 15,396 14,545 23,068 14,545
(d) Home finance 2,75,353 272,128 298,665 2,75,353 298,665
(¢) Unallocated 24,730 25,065 17,600 24,730 17,600,
Less : Inter segment liabilities (22,165) (21,706) (11,350) (22,165) (11,350)
Total segment liabilities 11,22,269) 9,83,801 9,62,315 11,22,269 9,62,315

#Refer note 11

The group has reported segment information as per Indian Accounting Standard 108 on ‘Operating Segments’. As per Ind AS 108, segments are identified based on management’s evaluation of]
financial information for allocating resources and assessing performance. Accordingly, the Group has identified four reportable segments, namely i) Capital market i) Fund based activides, iii)
Asset and wealth management and iv) Home finance. The balance is shown as unallocated items.

(Page 5 of 6)

175




MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered Office: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Email: shareholders@motilaloswal.com Website: www.motilaloswalgroup.com
CIN: L67190MH2005P1.C153397
Statement of Consolidated Financial Results for the quarter and year ended 31 March 2022

4) As per IndAS 109 the group has unrealised gain/(loss) of Rs 3,359 lakhs and Rs. 36,238 lakhs for the quarter and year ended 31 March 2022 which has been included in net gain on fair value
changes. Further, the group has investment designated as ' Fair value through other comprehensive income’ on which unrealised gain/(loss) has been classified under 'Other comprehensive
income’ amounting to Rs.5,117 lakhs and Rs.4,488 lakhs for the quarter and year ended 31 March 2022

5) The second and third wave of Covid-19 pandemic had resulted in significant increase of new cascs in India. The impact of the same 1s uncertain and will depend on on-going as well as future
developments. Motilal Oswal Housing Finance Limited ("MOHFL") has recognised provisions towards its loans based on the information available at this point of time including economic
forecasts, in accordance with the Expected Credit Loss method. MOHFL belicves that it has taken into accounc all the possible impact of known events arising out of COVID 19 pandemic in
the preparation of these results. However the impact assessment of COVID 19 is a condnuing process given its nature and duration. MOHFL will continue to monitor for any material changes
to future economic conditions.

6) Exceptional item in the year ended 31 March 2021 comprises of bad debts of Rs. 8,810 Lakhs on account of outstanding dues from client towards settlement obligation. MCX vide its circular
dated 21 April 2020 has considered the negative price for settlement of futures contract on expiry. Thus the customers who entered on the buy side of the contract had to settle for negative price
on expiry. While entering into the contract, the customers were required to pay only the margin as was required by the exchange including mark to market losses. Since MCX has effected the
scttlement of such contract upon expiry at negative price, the client’s account was debited with above amount as settdement obligation on account of negative price setdement in respect of its
outstanding contract. Since the client have defaulted to honour the settlement obligation required by MCX, Company has paid the said amount to MCX on behalf of its clients. For recoverin g
the said amount from client, Company has filed an arbitration claim for recovery of outstanding dues, against the clients before Arbitral Tribunal of MCX, and the Company has received
arbitration awards amounting to Rs. 8,676 Lakhs in its favour. However the clients have filed an appellate arbitrations before Appellate Arbitral Tribunal of MCX, challenging the awards passed
in favour of the Company. Client’s appeal has been dismissed vide order dated 25 October 2021. The client has filed an application u/s 34 of Arbitration Act to challenge the Award of Appellate
Arbitral Tribunal and the same is currently pending. Further, the Company has filed petition u/s 9 of Arbitration Act before the courts and the courts have directed the clients not to dispose of|
their assets till the next date of hearing.

7) The Board of Directors of the Company at its Meeting held on 24 December 2020 has, inter-alia, subject to approval of shareholders of the Company and other applicable statutory and
regulatory approvals including the approval of Hon'ble National Company Law Tribunal, Mumbai Bench (“NCLT”), approved the Scheme of Arrangement berween Passionate Investment
Management Private Limited (“PIMPL” or “the Transferor Company 1”) and MOPE Investment Advisors Private Limited ("MOPE” or “the Transferce Company 2 or “the Demerged
Company 17 or “the Transferor Company 3"”) and Motilal Oswal Real Estate Investment Advisors Private Limited (“MORE” or “the Transferor Company 2”) and Motilal Oswal Real Estate
Investment Advisors II Private Limited (“MORE II" or “the Demerged Company 2” or “the Transferor Company 4”) and MO Alternate Investment Advisors Private Limited (erstwhile Motilal
Oswal Fincap Private Limited) (“MO Alternate” or “the Resulting Company”) and Motilal Oswal Financial Services Limited (“MOFSL” or “the Transferee Company 1” or “the Holding
Company of the Resulting Company” or “the Company”) and their respective shareholders (“the Scheme”) under Sections 230-232 of the Companies Act, 2013. Further, pursuant to the
provisions of Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company has received No Objection Certificate from Stock Exchanges.
Subsequently, the Company had filed an application with Hon’ble NCLT and accordingly, pursuant to the directions issued by Hon’ble NCLT, the Meeting of equity sharcholders was scheduled
on 16 December 2021 and the Scheme was approved by shareholders with requisite majority. Consequently, the Hon’ble NCLT has approved the Scheme of Arrangement vide order dated 11
March 2022. The effect of the said scheme was given on 30 March 2022 from the appointed date of 01 April 2020 by restating the financial statement for the year ended 31 March 2021,

Figures for the year ended 31 March 2021, quarter ended 31 March 2021 and 31 December 2021 as shown above in the financial results are the figures which has been arrived upon after giving
effect to the scheme of merger, which is based on the audited accounts of the transferor and transferee Company.

8) Pursuant to the exercise of Employee Stock Options under various Employee Stock Options Scheme, the Company has allotted 18,400 and 5,74,100 equity shares to the employees of the
group during the quarter and year ended 31 March 2022 respectively. Further, in order to give effect to the Scheme of Arrangement approved by the Hon'ble National Company Law Tribunal,
Mumbai Bench vide Order dated 11 March 2022, the Company has allotted 18,68,445 new equity shares to the sharcholders of the MOPE, MORE 11 and reissued 8,63,74,063 shares 1o the
shareholders of PIMPL by cancelling the same shares held by PIMPL on 30 March 2022,

9) The Board of Directors at its meeting held on 28 April 2022 has declared an final dividend of Rs. 3/- per equity share (on face value of Rs.1/- per equity share) for the financial vear 2021-22.
10) The amounts reflected as "0" in the Financial Information are values with less than rupees one lakhs.

11) The figures for the quarter ended 31 March 2022 and 31 March 2021 represents the balance between audited financials in respect of the full financial year and those reviewed financials which
were published tll the third quarter of the respective financial years.

12) The previous quarter/year figures have been regrouped/reclassified wherever necessary to confirm to the current quarter/year presentation,

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

Motilal Oswal
Managing Director and Chief Executive Officer
DIN : 00024503

Place: Mumbai
Date: 28 April 2022
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ANNEXURE J: ALL COVENANTS AND UNDERTAKINGS
A. AFFIRMATIVE COVENANTS:
The Company shall:

(a) Use of Proceeds

Use the proceeds of the Issue only for the Purpose and in accordance with Applicable Law and the Transaction
Documents;

(b) Loss or Damage by Uncovered Risks

promptly inform the Debenture Trustee and the NCD Holders of any loss or significant damage which the Company
may suffer due to any force majeure circumstances or act of God, such as earthquake, flood, tempest or typhoon, etc.
against which the Company may not have insured its properties;

(c) Costs and Expenses

pay all reasonable costs, charges and expenses in any way incurred by the Debenture Trustee towards protection of the
NCD Holders’ interests, including traveling and other allowances and such Taxes, duties, costs, charges and expenses
in connection with or relating to the NCDs subject to such expenses, costs or charges being approved in writing by the
Company before they are incurred and shall not include any foreign travel costs;

(d) Payment of Rents, etc.

punctually pay all rents, royalties, Taxes, rates, levies, cesses, assessments, impositions and outgoings, governmental,
municipal or otherwise imposed upon or payable by the Company as and when such amounts are payable;

(e) Preserve Corporate Status

(1) diligently preserve and maintain its corporate existence and status and all rights, privileges, and concessions now
held or hereafter acquired by it in the conduct of its business;

(i1) comply with all acts, authorizations, consents, permissions, rules, regulations, orders and directions of any
Governmental Authority; and

(ii1) not do or voluntarily suffer or permit to be done any act or thing whereby its right to transact its business might or
could be terminated or whereby payment of the Outstanding Amounts might or would be hindered or delayed;

(f) Pay Stamp Duty

pay all such stamp duty (including any additional stamp duty), other duties, Taxes, charges and penalties, if and when
the Company may be required to pay according to the applicable state laws. In the event the Company fails to pay such
stamp duty, other duties, Taxes and penalties as aforesaid, the Debenture Trustee shall be at liberty (but shall not be
bound) to pay such amounts and the Company shall reimburse the aforementioned amounts to the Debenture Trustee
on demand;

(g) Furnish Information to Debenture Trustee

(i) provide to the Debenture Trustee or its nominee(s)/agent(s) such information/copies of relevant extracts as they
may require on any matters relating to the business of the Company or to investigate the affairs of the Company;

(i1) allow the Debenture Trustee to make such examination and investigation as and when deemed necessary and shall
furnish the Debenture Trustee with all such information as they may require in accordance with Applicable Law
and shall pay all reasonable costs, charges and expenses incidental to such examination and investigation;

(iii)provide to the Debenture Trustee or its nominee(s)/agent(s) such information/copies of relevant extracts as they
may require for the purpose of filing any relevant forms with any Governmental Authority (including but not

limited to the CERSAI) in relation to the NCDs and the Hypothecated Assets; and

(iv) inform and provide the Debenture Trustee with applicable documents in respect of the following:
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(A) notice of any Event of Default; and

(B) any and all information required to be provided to the NCD Holders under Applicable Law and the listing
agreement to be entered into between the Company and the Stock Exchange(s);

(h) Redressal of Grievances

(@)

)

promptly and expeditiously attend to and redress the grievances, if any, of the NCD Holders. The Company further
undertakes that it shall promptly comply with the suggestions and directions that may be given in this regard, from
time to time, by the Debenture Trustee and shall advise the Debenture Trustee periodically of the compliance;

Comply with Investor Education and Protection Fund Requirements

comply with the provisions of the Companies Act relating to transfer of unclaimed/ unpaid amounts of interest on
NCDs and redemption of NCDs to Investor Education and Protection Fund, if applicable to it. The Company hereby
further agrees and undertakes that until the Final Settlement Date it shall abide by the regulations, rules or
guidelines/listing requirements if any, issued from time to time by the Ministry of Corporate Affairs, RBI, SEBI or
any other competent Governmental Authority;

Corporate Governance; Fair Practices Code

comply with any corporate governance requirements applicable to the Company (as may be prescribed by the RBI,
SEBI, any Stock Exchange, or any other Governmental Authority) and the fair practices code prescribed by the RBI;

(k) Further Assurances

(i) provide details of any litigation, arbitration or administrative proceedings that if determined adversely could have
a Material Adverse Effect on the Company;

(i1) comply with any monitoring and/or servicing requests from the Debenture Trustee;

(iii)execute and/or do, at its own expense, all such deeds, assurances, documents, instruments, acts, matters and things,
in such form and otherwise as the Debenture Trustee may reasonably or by Applicable Law require or consider
necessary in relation to enforcing or exercising any of the rights and authorities of the Debenture Trustee;

(iv) obtain, comply with the terms of and do all that is necessary to maintain in full force and effect all authorisations
and licenses necessary under Applicable Laws to enable it to lawfully enter into and perform its obligations under
this Deed or to ensure the legality, validity, enforceability or admissibility in evidence in India of this Deed;

(v) comply with:

(A) all Applicable Law (including but not limited to the Companies Act, the SEBI Listed NCDs Circulars, the
environmental, social and taxation related laws, all directions issued by the RBI to non-banking financial
companies), as applicable in respect of the NCDs and obtain such regulatory approvals as may be required from
time to time;

(B) the SEBI Debenture Trustees Regulations as in force from time to time, in so far as they are applicable to the
NCDs and furnish to the Debenture Trustee such data, information, statements and reports as may be deemed
necessary by the Debenture Trustee in order to enable them to comply with the provisions of Regulation 15 of
the SEBI Debenture Trustees Regulations thereof in performance of their duties in accordance therewith to the
extent applicable to the NCDs;

(C) the provisions of the Companies Act in relation to the Issue;

(D) procure that the NCDs are rated and continue to be rated until the Final Settlement Date;

(E) ensure that, at time of making any payment of interest or repayment of the principal amount of the NCDs in full
or in part, the Company shall do so in the manner that is most tax efficient for the NCD Holders but without, in

any way requiring the Company to incur any additional costs, expenses or Taxes and the Company shall avail
of all the benefits available under any treaty applicable to the Company and/or the NCD Holders;
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(F) ensure, and/or cause the Registrar to forward the details of NCD Holders to the Debenture Trustee at the time
of allotment and thereafter by the 7% (seventh) Business Day of every next month in order to enable Debenture
Trustee to keep its records updated and to communicate effectively with the NCD Holders, especially in
situations where Events of Default have occurred; and

(G) if so required, the requirements prescribed under Chapter XI (Operational framework for transactions in
defaulted debt securities post maturity date/redemption date) of the SEBI NCS Master Circular, and provide
all details/intimations to the Debenture Trustee, the Depositories, and the Stock Exchange(s) (as the case may
be) in accordance with the aforementioned requirements;

(vi)to the extent applicable, it will submit to the Debenture Trustee, on a half yearly basis, a certificate from the
statutory auditor of the Company giving the value of Receivables including compliance with all the covenants set
out in the Offer Documents in such manner as may be specified by SEBI from time to time;

(vii)agrees, undertakes and acknowledges that in the event the Company has failed to make a timely repayment of the
Secured Obligations or to create Security Interest on the Hypothecated Asset or there is a revision of Rating
assigned to the NCDs, the Debenture Trustee shall, in accordance with Applicable Law, be entitled to disclose such
information to the NCD Holders and the general public by issuing a press release, placing the same on their
websites, with the credit rating agencies and updating the distributed ledger technology system in accordance with
Chapter 111 (Security and Covenant Monitoring System) of the SEBI Master Circular for Debenture Trustees; and

(viii) it will provide all necessary assistance and cooperation to, and permit the Debenture Trustee to conduct periodical
checks, verifications, due diligence and other inspections (at such frequency and within such timelines as may be
determined by the Debenture Trustee) in respect of the books and accounts of the Company and the Hypothecated
Assets;

() Security

the Company hereby further agrees, declares, undertakes and covenants with the Debenture Trustee as follows:

(i) the NCDs shall be secured by a pari passu ranking charge (ranking pari passu with the Existing Lenders) on
the Hypothecated Assets in favour of the Debenture Trustee for the benefit of the NCD Holders on or prior to
the Deemed Date of Allotment;

(i1) all the Hypothecated Assets that will be charged to the Debenture Trustee under the Deed of Hypothecation
shall always be kept distinguishable and save and except the Existing Security Interest be held as the exclusive
property of the Company specifically appropriated to the Transaction Security and be dealt with only under the
directions of the Debenture Trustee;

(iii)the Company shall not, if the Security Cover is not maintained to the satisfaction of the Debenture Trustee,
create any charge, lien or other encumbrance upon or over the Hypothecated Assets or any part thereof except
in favour of the Debenture Trustee nor will it do or allow anything that may prejudice the Transaction Security;

(iv) the Debenture Trustee shall be at liberty to incur all costs and expenses as may be necessary to preserve the
Transaction Security and to maintain the Transaction Security undiminished and claim reimbursement thereof;

(v) to create the Security Interest over the Hypothecated Assets as contemplated in the Transaction Documents on
or prior to the Deemed Date of Allotment by executing the duly stamped Deed of Hypothecation;

(vi) to register and perfect the Security Interest created thereunder by filing Form CHG-9 with the concerned ROC
and ensuring and procuring that the Debenture Trustee files the prescribed Form I with CERSAI reporting the
charge created to the CERSALI in relation thereto in accordance with the timelines set out in the Deed of
Hypothecation;

(vii) the Company shall, at the time periods set out in the Deed of Hypothecation, provide a list of the Hypothecated
Assets to the Debenture Trustee over which charge is created and subsisting by way of hypothecation in favour
of the Debenture Trustee (for the benefit of the NCD Holders) and sufficient to maintain the Security Cover;

(viii) the Company shall, within the timelines prescribed under the Deed of Hypothecation, add fresh Receivables
to the Hypothecated Assets so as to ensure that the Security Cover is maintained or replace such Hypothecated
Assets that do not satisfy the eligibility criteria prescribed in the Transaction Documents;

(ix) the Company shall, on a half yearly basis, as and when required by the Debenture Trustee, give full particulars
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to the Debenture Trustee of all the Hypothecated Assets from time to time;

(x) furnish and verify all statements, reports, returns, certificates and information from time to time and as required
by the Debenture Trustee in respect of the Hypothecated Assets;

(xi) furnish and execute all necessary documents to give effect to the Hypothecated Assets;
(xii) the Security Interest created on the Hypothecated Assets shall be a continuing security;
(xiii) the Hypothecated Assets shall fulfil the eligibility criteria set out in the Deed of Hypothecation;

(xiv) nothing contained herein shall prejudice the rights or remedies of the Debenture Trustee and/or the NCD
Holders in respect of any present or future security, guarantee obligation or decree for any indebtedness or
liability of the Company to the Debenture Trustee and/or the NCD Holders;

(xv) the NCD Holders shall have a beneficial interest in the Hypothecated Assets of the Company which have
been charged to the Debenture Trustee to the extent of the Outstanding NCD Amounts under this Deed; and

(xvi) to forthwith upon demand by the Debenture Trustee, reimburse to the Debenture Trustee all amounts paid by
the Debenture Trustee to reasonably protect the Hypothecated Assets and such amounts shall be deemed to be
secured by the Hypothecated Assets;

(m) Execution of Transaction Documents

in the event of any delay in the execution of any Transaction Document (including this Deed or the Deed of
Hypothecation) or the creation of security in terms thereof, the Company will, at the option of the NCD Holders, either:

(1) if so required by the NCD Holders, refund the Application Money together with interest (including interest
accrued) at the applicable Interest Rate/discharge the Secured Obligations; and/or

(i1) pay to the NCD Holders additional interest at the rate of 2% (two percent) per annum on the Outstanding
Principal Amounts in addition to the applicable Interest Rate until the relevant Transaction Document is duly
executed or the security is duly created in terms thereof or the Secured Obligations are discharged (whichever
is earlier);

(n) Internal Control

maintain internal control for the purpose of:

(i) preventing fraud on amounts lent by the Company; and
(ii) preventing money being used for money laundering or illegal purposes;
(0) Audit and Inspection

permit visits and inspection of books of records, documents and accounts to the Debenture Trustee and other
representatives of the NCD Holders as and when required by them;

(p) Records

keep proper books of account as required by the Act and make true and proper entries therein of all dealings and
transactions of and in relation to the Hypothecated Asset and the business of the Company and keep the said books of
account and all other books, registers and other documents relating to the affairs of the Company at its registered office
or, where permitted by law, at other place or places where the books of account and documents of a similar nature may
be kept and the Company will ensure that all entries in the same relating to the Hypothecated Asset and the business
of the Company shall at reasonable times be open for inspection of the Debenture Trustee and such person or persons,
as the Debenture Trustee shall, from time to time, in writing for that purpose appoint;

(q) Register of NCD Holders

keep at its registered office, a Register of the NCD Holders or ensure that the Depository maintains a Register of
Beneficial Owners of the dematerialized NCDs in their records. For the above purpose, the Company shall request the
Registrar of the issuance or the Depository, in case of dematerialized NCDs, to provide a list of NCD Holders as at the
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end of day on the day falling on the Record Date. The Debenture Trustee and/or the NCD Holders or any of them or
any other Person shall, as provided in the Act, be entitled to inspect the said Register of NCD Holders and to take
copies of or extracts from the same or any part thereof during usual business hours;

(r) FATCA

Ensure compliance with the provisions of the Foreign Account Tax Compliance Act (“FATCA”) at all times during
the currency of the NCDs. The Company agrees to provide the respective authorities with any documentation or
information requested relating to self or beneficiary or related Tax entity to the extent required by the Debenture
Trustee for meeting its compliances. The Company agrees that it will provide a copy of the documents provided to the
Tax authorities to the Debenture Trustee for its records. Further, the Company shall indemnify and hold harmless the
Debenture Trustee for any penal consequence arising due to non-compliance of the aforesaid provision by the
Company;

(s) Listing and Monitoring Requirements

comply with all covenants, undertakings and requirements set out in Schedule IV (Listing and Monitoring
Requirements); and

B. GENERAL UNDERTAKINGS:

The Company undertakes that it shall:

(i) at all times, obtain and maintain, or cause to be obtained and maintained, in full force and effect (or where
appropriate, renew) all necessary declarations, reporting and filings (including with any Governmental Authority
in India) required for: (A) the purposes of the business, except such declaration, reporting or filing which would
not, or would not reasonably be expected to, result in a Material Adverse Effect; and (B) all transactions as
contemplated by the Transaction Documents;

(i1) create the Security Interest on the Hypothecated Assets and execute all the Security Documents within the
applicable regulatory timeframe and as may be required by the Debenture Trustee as per the terms hereof and shall
ensure that all Transaction Documents, when executed, shall constitute its legal, valid and binding obligations
under Applicable Law;

(iii)attend to the complaints received in respect of the NCDs expeditiously and satisfactorily;

(iv)if any of the Directors of the Company are added to any defaulter’s list by any Governmental Authority, take
immediate steps forthwith to remove such person from its Board;

(v) duly cause these presents to be registered in all respects so as to comply with the provisions of the Act and also
cause these presents to be registered in conformity with the provisions of the Indian Registration Act, 1908 or any
act, ordinance or regulation applicable in any part of India, within which any portion of the Hypothecated Asset
are or may be situated, by which the registration of deeds is required and generally do all other acts (if any)
necessary for the purpose of assuring the legal validity of these presents;

(vi) have no objection and hereby agrees, confirms and undertakes that in the event the Company has failed to make a
timely repayment of the Secured Obligations, the Debenture Trustee shall, as the Debenture Trustee may deem
appropriate and necessary, be entitled to disclose all or any:

(A) information and data relating to the Company,

(B) information or data relating to this Deed; and

(C) default committed by the Company in discharge of the obligations under the Transaction Documents, to
TransUnion CIBIL Limited (“CIBIL”) and any other agency in this behalf by RBI;

(vii) have no objection and hereby agrees, confirms and undertakes that in the event the Company has failed to make a
timely repayment of the Secured Obligations, the Debenture Trustee shall, as the Debenture Trustee may deem
appropriate and necessary, be entitled to disclose to CIBIL and/or any other agency so authorised may use, process
the aforesaid information and data disclosed by the Debenture Trustee in the manner as deemed fit by them;

(viii) have no objection and hereby agrees, confirms and undertakes that in the event the Company has failed to make a
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timely repayment of the Secured Obligations, the Debenture Trustee shall, as the Debenture Trustee may deem
appropriate and necessary, be entitled to disclose to CIBIL and/or any other agency so authorised may furnish for
consideration, the processed information and data or products thereof prepared by them, to the Debenture Trustee,
and other credit grantors or registered users, as may be specified by RBI in this behalf;

(ix) have no objection and hereby agrees, confirms and undertakes that in the event the Company has failed to make a
timely repayment of the Secured Obligations, the Debenture Trustee and/or RBI will have an unqualified right to
disclose or publish the details of the default and the name of the guarantor (including its directors) as the case may
be, as defaulters, in such manner and through such medium as the Debenture Trustee or RBI in their absolute
discretion may think fit;

(x) no immunity (if acquired) shall be claimed by it or on its behalf with respect to its Assets in any proceedings in
relation to its obligations under the Transaction Documents and shall waive any such right of immunity which it or
its Assets has or may acquire. The execution of this Deed constitutes, and the exercise of its rights and performance
of and compliance with its obligations under this Deed will constitute, private and commercial acts done and
performed for private and commercial purposes; and

(xi) it has obtained the necessary permissions as may be required, for entering into the Transaction Documents, and
shall execute the same within the time frame prescribed under the relevant SEBI regulations and circulars and
furthermore, shall submit such Transaction Documents, as applicable, to the relevant Stock Exchanges for
uploading on its website (as applicable), within the time frame prescribed under Applicable Law.

C. NEGATIVE COVENANTS:

The Company shall not take any action in relation to the items set out in this Clause without the prior written consent
of the Debenture Trustee (acting on the instructions of the Majority NCD Holders).

(a) Change of Business; Constitutional Documents

(1) change the general nature of its business from that which is permitted as a stock broker registered with SEBI;
or

(ii)any changes, amendments, or modifications to its Constitutional Documents which would impact the
consummation of the transactions contemplated under the Transaction Documents or otherwise prejudice/
adversely impact the rights/interest of the NCD Holders or in any manner alter the terms of the NCDs.

(b) Dividend

(i) declare or pay any dividend to its shareholders (including holders of preference shares) during any Financial
Year unless it has paid or made arrangements to pay (to the satisfaction of the Debenture Trustee) all the dues
to the NCD Holders/Debenture Trustee up to the date on which the dividend is proposed to be declared or paid
or has made satisfactory provisions thereof; or

(i) if an Event of Default has occurred and is continuing, declare or pay any dividend to its shareholders
(including holders of preference shares).

(c) Disposal of Assets

Save and except the Existing Security Interest, sell, transfer, or otherwise dispose of in any manner whatsoever any
Transaction Security, whether in a single transaction or in a series of transactions (whether related or not) or any
other transactions which cumulatively have the same effect including any securitization/portfolio sale of the
Transaction Security.

(d) Insolvency
The Company shall not, without the prior consent of the Debenture Trustee, voluntarily wind up or liquidate or

dissolve its affairs or make any filing for initiation of corporate insolvency resolution process or liquidation under
the Insolvency and Bankruptcy Code, 2016 or under any other Applicable Laws.
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(e) NCD Terms

¢

(a)

(b)

(©)

The Company shall not make any modification to the structure of the NCDs in terms of coupon, conversion,
redemption, or otherwise without the prior approval of the Stock Exchanges and such prior approval of the Stock
Exchanges would be obtained only after: (a) approval of the Board and the Debenture Trustee; and (b) complying
with the provisions of Act including approval of the requisite majority of NCD Holders. Further, any proposal of
restructuring received by Debenture Trustee shall be communicated to NCD Holders immediately.

Encumbrance

Save and except the Existing Security Interest, the Company shall not, without the prior consent of the Debenture
Trustee, create or permit to subsist any encumbrance on any Hypothecated Assets (including, without limitations,
on the Receivables).

Events of Default/Breach of Covenants
Each of the events or circumstances set below is an Event of Default.

Payment Defaults

The Company does not pay on any Due Date (including on the respective Redemption Date(s)) any installment of
interest or Redemption Amount or any other amount payable pursuant to this Deed and the NCDs at the place and
in the currency in which it is expressed to be payable.

Material Adverse Effect

The occurrence of a Material Adverse Effect, in the sole determination of the Debenture Trustee (acting on the
instructions of the Majority NCD Holders).

Cross Default

(1) The Company defaults in any payment of any Financial Indebtedness beyond the period of grace, if any,
provided in the instrument or agreement under which such Financial Indebtedness was created,;

(il)) The Company defaults in the compliance or performance of any agreement or condition relating to any
Financial Indebtedness or contained in any instrument or agreement evidencing, securing or relating thereto
or any other event shall occur or condition exist, the effect of which default or other event or condition is to
cause or to permit the holder or holders of such Financial Indebtedness to cause (determined without regard
to whether any notice is required) any such Financial Indebtedness to become due prior to its stated maturity,
and such Financial Indebtedness of the Company is declared to be due and payable; or

(iii) If any Financial Indebtedness of the Company is declared to be due and payable, or required to be prepaid
other than by a regularly scheduled required prepayment, prior to the stated maturity thereof.

(d) Misrepresentation

(e)

Any representation or warranty made by the Company in any Transaction Document or in any certificate, financial
statement or other document delivered to the Debenture Trustee/NCD Holders by the Company shall prove to have
been incorrect, false or misleading in any respect when made or deemed made.

Unlawfulness

It is or becomes unlawful for the Company to perform any of its obligations under the Transaction Documents
and/or any obligation or obligations of the Company under any Transaction Document are not or cease to be valid,
binding or enforceable.

(f) Repudiation

(2

The Company repudiates any of the Transaction Documents or evidences an intention to repudiate any of the
Transaction Documents.

Transaction Documents
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(h)

(@)

)

(k)

M

This Deed or any other Transaction Document (in whole or in part), is terminated or ceases to be effective or ceases
to be in full force or no longer constitutes valid, binding and enforceable obligations of the Company.

Delisting

The NCDs are, delisted or cease to be listed on any of the Stock Exchange(s) for any reason whatsoever (whether
or not attributable to any action of the Company) at any time prior to the Final Settlement Date.

Corporate governance; Data integrity

(i) Failure by the Company to meet the requirements under Applicable Law with respect to data integrity and
such failure, if in the reasonable opinion of the Debenture Trustee (acting on the instructions of the Majority
NCD Holders) is capable of remedy, is not cured within 30 (thirty) days.

(i1) Failure of the Company to meet the standards of corporate governance as required under Applicable Law
which has a Material Adverse Effect.

Legal Proceedings

If one or more legal or governmental proceedings are initiated against the Company or any claims are made against
the Company, which in the opinion of the Debenture Trustee (acting on the instructions of the Majority NCD
Holders), may impair the Company’s ability to perform its obligations undertaken in terms of the Transaction
Documents or which has a Material Adverse Effect.

Creditors’ Process and Expropriation

Any step is taken by Governmental Authority or agency or any other competent authority, in respect of attachment,
seizure, compulsory acquisition, expropriation, nationalisation garnishee, sequestration, distress or execution of all
or (in the opinion of the Debenture Trustee) a part of the Assets of the Company.

Authorizations; Licenses

Any authorizations, licenses (including operating licenses), consents and approvals required by the Company under
Applicable Law to enable it to perform its obligations under the Transaction Documents, to ensure the legality,
validity, enforceability or admissibility of the Transaction Documents, and to enable it to carry on its business as a
stock broker are revoked or suspended or cancelled in any manner.

(m) Insolvency/Inability to Pay Debts

(n)

The Company is unable or admits inability to pay its debts as they fall due, suspends making payments on any of
its debts or, by reason of actual or anticipated financial difficulties, commences negotiations with one or more of
its creditors with a view to rescheduling any of its Financial Indebtedness.

Liquidation, Insolvency or Dissolution of the Company/Appointment of Receiver, Resolution Professional or
Liquidator

Any corporate action, legal proceedings or other procedure or step is taken in relation to:

(1) the suspension of payments, a moratorium of any Financial Indebtedness, winding-up, dissolution,
administration or re-organisation (by way of voluntary arrangement, scheme of arrangement or otherwise) of
the Company;

(i1) a composition, compromise, assignment or arrangement with any creditor of the Company;

(ii1)an order is made, or an effective resolution passed for the winding-up or dissolution, judicial management or
administration of the Company, or the Company ceases or threatens to cease to carry on all or substantially all
of its business or operations, except for the purpose of and followed by a reconstruction, amalgamation,

reorganization, merger or consolidation on terms approved by a Special Resolution of the NCD Holders;

(iV)the appointment of a liquidator, receiver, resolution professional, administrative receiver, administrator,
compulsory manager or other similar officer in respect of the Company;
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(V) the Company, in respect of any reference or enquiry or proceedings commenced, before the National Companies
Law Tribunal or under any mechanism;

(vi)filing of an application for commencement of an insolvency resolution process under the (Indian) Insolvency
and Bankruptcy Code, 2016 read together with the Insolvency and Bankruptcy (Insolvency and Liquidation
Proceedings of Financial Service Providers and Application to Adjudicating Authority) Rules, 2019, and any
other rules and regulations made thereunder from time to time, or under any other Applicable Law, in respect
of the Company, except where an application for initiation of corporate insolvency resolution process in respect
of the Company filed by an operational creditor or financial creditor of the Company is, disputed by the
Company and gets dismissed or stayed within 30 (thirty) days or lesser time as allowed under the Insolvency
and Bankruptcy Code, 2016 (as amended from time to time) from the date of first listing of such application;

(vii) enforcement of any security over any Assets of the Company or any analogous procedure or step is taken in
any jurisdiction;

(viii) initiation of voluntary proceeding by the Company under any applicable bankruptcy, insolvency, winding up
or other similar law now or hereafter in effect, or consent to the entry of an order for relief in an involuntary
proceeding under any such law, or consent to the appointment or taking possession by a receiver, liquidator,
assignee (or similar official) for any or a substantial part of its property or take any action towards its
reorganisation, liquidation or dissolution; or

(ix)any other event occurs or proceeding instituted under any Applicable Law that would have an effect analogous
to any of the events listed in (i) to (vi) above.

(o) Security in Jeopardy

In the opinion of the Debenture Trustee any of the Hypothecated Assets are in jeopardy or if: (a) an attachment or
distraint is levied on the Hypothecated Assets or any part thereof; or (b) an encumbrancer, receiver or liquidator
has been appointed or allowed to be appointed to take possession of the Hypothecated Assets or any part thereof.

(p) Security

(i) The Company fails to create and perfect Security Interest over the Hypothecated Assets within the timelines
prescribed in the Transaction Documents and/or in the manner prescribed in the Transaction Documents.

(i) Any of the Transaction Documents fails to provide the Security Interests, rights, title, remedies, powers or
privileges intended to be created thereby (including the priority intended to be created thereby), or such Security
Interests fail to have the priority contemplated under the Transaction Documents, or the Security Interests become
unlawful, invalid or unenforceable.

(iii) Save and except the Existing Security Interest, the Company creates or attempts to create any mortgage, charge,
pledge, lien or other Security Interest securing any obligation of any person or any other agreement or
arrangement having similar effect, over the Hypothecated Assets if the Security Cover is not maintained to the
satisfaction of the Debenture Trustee, without the prior consent of the Debenture Trustee.

(q) Business

The Company without obtaining the prior consent of the Debenture Trustee ceases to carry on its business or gives
notice of its intention to do so.

(r) Breach of Negative Undertakings
Any breach of any of the negative undertakings set out in Clause 11.5 (Negative Undertakings).
(s) Breach of Reporting Undertakings

Any breach of any of the reporting undertakings set out in Clause 11.3 (Reporting Undertakings) required or
mandated in accordance with Applicable Law, which default is incapable of remedy or, if in the reasonable opinion
of the Debenture Trustee (acting on the instructions of the Majority NCD Holders) is capable of remedy, is not
remedied within the time period provided under the relevant Applicable Law.

Any breach of any of the reporting undertakings set out in Clause 11.3 (Reporting Undertakings) not specified or

185



Key Information Document Private & Confidential
Type of Information Document: Private Placement For Private Circulation Only
Date: August 26, 2024 For addressee only
(This KID is neither a prospectus nor a statement in lieu of a prospectus)

Reference No: MOFSL/KID/01/2024-25

mandated in accordance with Applicable Law, which default is incapable of remedy or, if in the reasonable opinion
of the Debenture Trustee (acting on the instructions of the Majority NCD Holders) is capable of remedy, is not
remedied within 30 (thirty) days of such default.

Breach of other Covenants and Undertakings

Any breach of any covenant or undertaking of the Company in the Transaction Documents (other than (a) to (u)
above), which default is incapable of remedy or, if in the reasonable opinion of the Debenture Trustee (acting on
the instructions of the Majority NCD Holders) is capable of remedy, is not remedied within 30 (thirty) days of
written notice of such default being provided to the Company by the Debenture Trustee.
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Motilal Oswal Financial Services Limited

ANNEXURE J: APPLICATION FORM

MOTILAL OSWAL FINANCIAL SERVICES LIMITED

A Company incorporated as a public limited company under the name of ‘Motilal Oswal Financial Services
Limited’ under the Companies Act, 1956, pursuant to a certificate of incorporation issued by the Registrar of
Companies, Maharashtra at Mumbai (“RoC”) on May 18, 2005. The Company commenced its business pursuant
to a certificate of commencement of business dated June 3, 2005 issued by the RoC.
Registered Office: Motilal Oswal Tower, Rahimtullah Sayani Road,
Opposite Parel ST Depot, Prabhadevi, Mumbai- 400025
Corporate Office: Motilal Oswal Tower, Rahimtullah Sayani Road,
Opposite Parel ST Depot, Prabhadevi, Mumbai- 400025
CIN: L67190MH2005PLC153397
Telephone No.: +91 22 22 7193 4200, Contact Person: Mr. Kailash Purohit
E-mail: shareholders@motilaloswal.com, Website: www.motilaloswalgroup.com

DEBENTURE SERIES APPLICATION FORM SERIAL NO.

THE ISSUE OF UPTO 20,000 (TWENTY THOUSAND) SECURED, FULLY PAID, RATED, LISTED,
REDEEMABLE, SENIOR NON-CONVERTIBLE DEBENTURES (“NCDS”) OF A FACE VALUE OF
INR 1,00,000 (RUPEES ONE LAKH ONLY) EACH HAVING A BASE ISSUE SIZE OF INR 100,00,00,000
(RUPEES ONE HUNDRED CRORE) WITH AN OPTION TO RETAIN OVERSUBSCRIPTION UPTO
INR 100,00,00,000 (RUPEES ONE HUNDRED CRORE) (“GREEN SHOE OPTION”), COLLECTIVELY
AGGREGATING UPTO INR 200,00,00,000 (RUPEES TWO HUNDRED CRORE)

RATINGS: “CRISIL AA/Stable” by CRISIL Ratings and “[ICRA]AA(Positive)” by ICRA Limited.

DEBENTURE SERIES APPLIED FOR: SERIES (2024-25)/1

Number of Debentures (in figures) (In words)

Amount Rs. /-_inwords Crores only

The application shall be for a minimum of 100 bonds and in multiple of 1 bond thereafter.

INVESTORS INFORMATION

Name of the Applicant/ Investor

Type of Investor ( ) Body Corporate ( )Bank () Mutual Fund
(Please tick any one as applicable) () Insurance Company ( ) Financial Institution
() Others (Specify)
Address
Email id
Tel No.

PAN No. (Compulsory)
IT CIRCLE/WARD/DISTRICT

INVESTORS’S NAME AND SIGNATURE INVESTORS’S NAME AND SIGNATURE
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Motilal Oswal Financial Services Limited

DETAILS OF PAYMENT

Name of Bank

Account No.

Branch

Date of Remittance

UTR NO./REF. NO./INSTRUMENT NO.

Amount of Remittance (IN RS.)

Amount of Remittance (IN WORDS)

Depository Account Details

Depository Name

Depository Participant Name

DP-ID

Beneficiary Account No.

All payments of interest and principal will be processed through electronic payment mode to the bank
account updated with your Depository Participant pursuant to the SEBI Circular CIR/MRD/DP/10/2013 dated
March 21, 2013 and the Company shall not be responsible for any loss incurred on account of any wrong or
incorrect bank details updated with your Depository Participant.

Tax Status of Applicant / Investor (Tick)

Non Exempt ( ) Please attach suitable exemption proof:
Exempt ()

- The Company will deduct tax at source (TDS) according to current laws and rates as amended by the applicable Finance
Act.No TDS certificate will be generated if the bondholder/investor fails to provide a PAN.

- To claim exemption from TDS, resident bondholders/investors must submit Form 15G (non-companies) or Form 15H
(senior citizens), along with a valid PAN. Exemption forms are not valid if the interest income exceeds the taxable limit.

- If an exemption certificate under Section 197(1) is provided, tax will be deducted at the rate specified in the certificate.
- Entities exempt under Section 10 must submit proof to avoid TDS, as per Circular No. 18/2017.

-Bondholders/investors must submit the relevant forms or exemption certificates each financial year if required.

As per section 206AA of the Act read with section 139A (5A) of the Act, it is mandatory for the Bondholder(s) / Investor(s)
to furnish valid PAN if TDS is deductible. It is also mandatory to furnish a valid PAN in terms of rule 114B of the Income
Tax Rules, 1962 wherever payment for such investment made to the Company exceeds Rs 50,000/-. Further, In case of
individual PAN should be linked to Aadhaar as per requirement of section 139AA of the Income Tax Act, 1961. In absence
of a valid operative PAN, the Company shall deduct TDS at higher rates specified under the prevailing provisions of the
Act applicable to such transaction. In accordance with section 206AB of the Act effective July 1, 2021, if any person for
which tax is deductible has not filed its income tax return for the previous years preceding the current financial year in
which tax is deductible, and aggregate tax deducted/collected in the depositor’s case is Rs 50,000/- or more in the said
previous year, then tax shall be deductible at higher rates. It is also mandatory to disclose operative PAN in Form 15G/H
if furnished by the bondholder / investor as per prevailing provision specified u/s 206AA of the Act.

INVESTORS’S NAME AND SIGNATURE INVESTORS’S NAME AND SIGNATURE
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Motilal Oswal Financial Services Limited

Self-declaration:

1)

2)

We have read and understood the terms and conditions of the issue of Debentures including
the Risk Factors described in the Placement Memorandum and have considered these in
making our decision to apply. We bind ourselves to these terms and conditions and wish to
apply for allotment of these Debentures. We request you to please place our name(s) on the
Register of Debenture Holders.

We have read the Terms and Conditions refer to the Key Information Document (KID No.
MOFSL/KID/01/2024-25) of General Information Document (GID) dated August 21, 2024 filed
with BSE Limited as per Schedule Il of SEBI (Issue and Listing of Non-Convertible Securities)
Regulations, 2021 and amendments thereto and Operational Circular and private placement
offer letter as per PAS-4 [pursuant to section 42 and rule 14(1) of Companies (Prospectus and
Allotment of Securities) Rules, 2014] of Companies Act, 2013.

We understand and confirm that the information provided in the General Information
Memorandum and Key Information Memorandum is provided by the Issuer and the same has
not been verified by any legal advisors to the Issuer and other intermediaries and their agents
and advisors associated with this Issue. We confirm that we have for the purpose of investing
in these Debentures carried out our own due diligence and made our own decisions with
respect to investment in these Debentures and have not relied on any representations made
by anyone other than the Issuer, if any.

We understand that: i) in case of allotment of Debentures to us, our Beneficiary Account as
mentioned above would get credited to the extent of allotted Debentures, (ii) we must ensure
that the sequence of names as mentioned in the Application Form matches the sequence of
name held with our Depository Participant, (iii) if the names of the Applicant in this application
are not identical and also not in the same order as the Beneficiary Account details with the
above mentioned Depository Participant or if the Debentures cannot be credited to our
Beneficiary Account for any reason whatsoever, the Company shall be entitled at its sole
discretion to reject the application or issue the Debentures in physical form.

We understand that we are assuming on our own account, all risk of loss that may occur or be
suffered by us including as to the returns on and/or the sale value of the Debentures. We
undertake that upon sale or transfer to subsequent investor or transferee (“Transferee”), we
shall convey all the terms and conditions contained herein and in this Placement
Memorandum to such Transferee. In the event of any Transferee (including any intermediate
or final holder of the Debentures) suing the Issuer (or any person acting on its or their behalf)
we shall indemnify the Issuer and also hold the Issuer and each such person harmless in
respect of any claim by any Transferee.

We confirm that we have not been debarred from accessing the capital market or have not
been restrained by any regulatory authority from directly or indirectly acquiring the said
securities.

Having read the terms and conditions governing the issue of the Bonds, we hereby agree to abide by

the same
Name of Authorised Signatories Designation Signature(s)
INVESTORS’S NAME AND SIGNATURE INVESTORS’S NAME AND SIGNATURE
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Motilal Oswal Financial Services Limited

INVESTORS’S NAME AND SIGNATURE

INVESTORS’S NAME AND SIGNATURE
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