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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 and nine months ended December 31, 2025,
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 results of
Motilal Oswal Financial Services Limited (“the Holding Company”) and its Subsidiaries (the Holding
Company and its Subsidiaries together referred to as "the Group”), (refer Annexure 1 for the list of
Subsidiaries included in the Statement) for the quarter and nine months ended December 31,
2025(“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

Other Matters

5 We did not review the interim financial results of ten subsidiaries included in the Statement, whose
financial results before consolidation adjustments reflects total revenues of Rs. 49,692 Lakh and Rs
1,90,692 Lakh, total net profit after tax of Rs,11,578 Lakh and Rs. 64,694 Lakh, total comprehensive
income of Rs. 12,327 Lakh and Rs. 67,240 Lakh for the quarter and nine months ended December
31, 2025 respectively, These interim financial results have been reviewed by other auditors whose
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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.

6. The Statement includes the interim financial results of nine subsidiaries, which have not been reviewed
by their auditors, whose interim financial results before consolidation adjustments reflects total
revenues of Rs. 2,332 Lakh and Rs. 5,638 Lakh, total net profit after tax of Rs. 748 Lakh and Rs. 2,385
Lakh and total comprehensive income of Rs. 748 Lakh and Rs. 2,385 Lakh for the quarter and nine
months ended December 31, 2025 respectively. These financial results 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 are based solely on certified
unreviewed interim financial results, as certified by the management of the Holding Company /
management of the respective subsidiary 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 / management of the
respective subsidiary Company.

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

i/ \ t\\

L,J’Amit Hundia
Partner
Membership No. 120761
UDIN: 26 IZ ol Cljr'\ D Ten pg '1 Dq

Place: Mumbai
Date: January 27, 2026

Office: Kolkata, Delhi NCR, Mumbai, Chennai, Bangalore, Pune & Rail>ur
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Annexure 1

List of subsidiaries included in the consolidated financial results for the quarter and nine months
ended December 31, 2025.

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
Motilat Osv/al Finvest Limited
Motilal Oswal Wealth Limited
Motilal Oswal Securities International Private Limited

Motilal Oswal Capital Markets (Singapore) Pte. Limited

Motilal Oswal Capital Markets (Hong Kong) Private Limited

Motilal Oswal Asset Management (Mauritius) Private Limited
India Business Excellence Management Comp
Motilal Oswal Finsec IFSC Limited
MOmentum CapEdge Limited (formerly known as Motilal Oswal
Broking and Distribution Limited
TM Investment Technojogjes Private Limited
MO Alternative IFSC Private Limited
Motilal Oswal Custodial Services Private Limited (Formerly known

as Gleiten Tech Private Limited

Motilal Oswal International Wealth Management Limited
Motilal Oswal Asset Management (IFSC) Limited

17

18

19

20

21
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Particulars

Reme T
{i) Interest income

(ii) Dividend income
(iii) Rent income
(iV) Fee and commission income
(v) Net gain on fair value change

(vi) Other operating income
(1) Total revenue from operations
(I1) Other IncomemEmO
Expenses
(i) Finance cost

(ii) Fees and commission expense

(iii) Impairment on financial instruments

(iv) Employee benefits expenses

(v) Depreciation and amortisation expenses

(vi) Other expensesMMa
(V) Profit / (Loss) before exelat lter=;and tax (HIT:(IV]1m1 m
mEIBIll@IEZHMHimlmimu
TammI
(1)Current tax

(2)Deferred tax expense/(credit)
(3)Short/(excess) provision for earlier years
mmEBEHBHE

a

IX) Profit after tax (VII).(VIII]

(X) Income from associate (net of taxes)
(i) Gain on disposal on investment

a AWkwWW!
F(XII) OthgilIMEHBHllIHlaBl!
(i) Items that will not be reclassified to profit or loss

(a) Remeasurement of the defined employee benefit plans

(b) Changes in fair value gain/(loss) of FVOCI equity instruments

(c) Deferred tax on items that will not be reclassified to profit and loss

account

(ii) Items that will be reclassified to profit or loss

(a) Derivatives designated as cash flow hedge

(b) Tax impact on the above
Other cornprehensive income (X]

MF
'XIV) Net profit attributable to:

Owners of parent
Non-controlIIng Interests
I ltable to:
Owners of parent
Non.controlling interests
o

Owners of parent
Non'controlling interests

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

(b) Other EquIty
(XVIII) EarnIng per share (EPSy
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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 Tuesday, January 27, 2026, in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing

Regulations"). These Consolidated Financials for the quarter and nine months ended 31 December 2025 have been reviewed by the Statutory Auditors, M/s. Singhl & Co., Chartered
Accountants

2) The consolidated financial results of the Motilal Oswal Financial Services Limited. 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 Advisors Private Limited

(100%), Motilal Oswal Asset Management Company Limited (100%), Motilal Oswal Securities International Private Limited (100%), Motilal Oswal Home Finance LImIted (96.50%), Motilal

Oswal Finsec IFSC Limited (100%), MOmentum CapEdge Limited (Formerly known as Motilal Oswal Broking And DIstribution Limited) (100%), TM Investment Technologies Pvt. Ltd

(61.64%), Motilal Oswal Custodial Services Private Limited (formerly known as Gleiten Tech Private Limited) (100%) 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 Business Excellence Management Company (100%), Motilal Oswal Trustee Company Limited (100%), Motilal Oswal Capital Limited
(100%), Motilal Oswal International Wealth Management Limited (100%), Motilal Oswal Asset Management (IFSC) Limited (100%).

3) Consolidated segment results for the quarter and nine months ended 31 December 2025 is as follows:

Particulars

IH;{#Hrpla[e+1

1. Wealth Management
a) External Revenue

b) IntMMc
2. Capital Markets

a) External Revenue

b) Interest Income

3. Asset and Private Wealth Management
a) External Revenue

b) Interest Income

4. Home finance
HaX®tmr liMe

b) Interest Income

5. Treasury Investments
a) External Revenue

b) Interest Income
6. Inter.Segment
a) External Revenue

b) Interest Income
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a) External Revenue
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a) Interest Expense

c) Depreciation and amortization
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Profit before tax:
II. Segment results
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IThe group has reported segment information as per Indian Accounting Standard l08 on 'Operating Segments'. As per Ind AS l08, segments are Identified based on managemenfs
evaluation of financial information for allocating resources and assessing performance. Accordingly, the Group has identified five reportable segments, nameIY i) Wealth Management ii)

Capital Markets iii) Asset and Private Wealth Management iv) Home finance and v) Treasury Investments.
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§) During the quart©ded Dear 31, 2025, ICRA FMd the ICRMmmMW;iT;mi
rating of the Company’s Non'Convertible Debentures to ICRA AA+ from ICRA AA. In addition, the credit rating of the Company’s fund based/non fund based bank lines facilities was

upgraded to ICRA AA+ from ICRA AA. There was no change or modification in the credit ratings assIgned by CRISIL Ratings and IndIa Ratings & Research durIng the quarter ended
December 31, 2025.

5) During the quarter ended December 31, 2025, the Company has allotted 30,000 Fully.paid, Secured, Rated, Redeemable, Listed, Senior Bonds in the nature of Non-Convertible

Debentures of face value of Rs. 1,00,000/- each (“NCDs”) for an amount aggregating to Rs. 300 Crore on Private Placement Basis on December 12, 2025,

6) Pursuant to the exercise of Employee Stock Options under various Employee Stock Options Schemes, the Company has allotted 6,21,962 and 18,17,366 Equity Shares to the eligible

Employees during the quarter ended December 31, 2025 and Nine month ended December 31, 2025, respectively.

7) Effective November 21, 2025, the Government of India notified the four Labour Codes -the Code on Wages, 2019, the Industrial Relations Code, 2020. the Code on Social Security,

2020, and the Occupational Safety, Health and Working Conditions Code, 2020 collectively referred to as the 'New Labour Codes' . consolidating 29 existing labour laws. The Ministry of

Labour & Employment has published draft Central Rules and FAQs on December 30, 2025 to facilitate assessment of the financial Impact arising from these regulatory changes. Under

IND AS 19, "Employee Benefits" changes to employee benefit plans arising from the New Labour Codes constitute plan amendments and they are requIred to be treated as past servIce

lcosts and recognised as an expense in the statement of profit and loss. Accordingly, the New Labour Codes has resulted in an estimated increase in provision at group level for
employee benefits amounting to Rs. 1,440 lakhs and the same has been recognized under the head 'Employee Benefit Expense' in the quarter and nine months ended December 31,

2025. The Company continues to monitor the nnalization of Central/State Rules and clarifications from the Government on other aspects of the Labour Code and would provid'
appropriate accounting treatment on the basis of such developments as needed

8) During the quarter, one of the subsidiary company of the Group has recognised variable additional return (VAR) based on the contractual waterfall mechanism set out in the fund

documents and the internal framework approved by the Board of that respective subsidiary company.

9) The Board of Directors at its meeting held on January 27, 2026 has declared an interim dividend of Rs.6 /- per equity share (on face value of Rs. 1/- per equity share) for the financial
year 2025-26

10) 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

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

12) The previous quarter/nine month/year ended figures have been regrouped/reclassified wherever necessary to confirm to the current quarter/nlne month ended presentation

Motilal Oswal FInancIal ServIces LImIted
For and on behalf of the Board of

Motllal Oswal

Managing Director and Chief Executive Officer
DIN : 00024503Date: 27 JanuarY 2026
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