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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, 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 ended June 30, 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
Entity1 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
below1 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 m isstatement.

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. 81,955 Lakh, total net
profit after tax of Rs. 37l018 Lakh and total comprehensive income of Rs. 39,864 Lakh for the quarter
ended June 301 2025. 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 seven subsidiaries, which have not been
reviewed by their auditors, whose interim financial results before consolidation adjustments reflects
total revenues of Rs. 1,327 Lakh, total net profit after tax of Rs. 505 Lakh and total comprehensive
income of Rs. 507 Lakh for the quarter ended June 30, 2025. 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. 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

Amit Hundia
Partner

Place: Mumbai
Date: July 24, 2025

'. KolKata. Dell!' I~lCR Mt.:nl,a, Chel„ra'. Banydl’,:.'e. PhII,e S Rdiptl,



Singh eZ Co.
ChaIleI-ed Accottn£an{s

Annexure I

List of subsidiaries included in the consolidated financial results for the quarter ended June 30,
2025.

Subsidiaries:

MotiIal Oswal Home Finance Limited

Motilal Oswal Asset Management Company Limited

MO Alternate Investment Advisors Private Limited

Motilal Oswal Capital Limited

Motilal Oswal Trustee Comp Limited

Motilal Oswal Investment Advisors Limited

Motilal Oswal Commodities Broker Private Limited
Motilal Oswal Finvest Limited
Motilal Oswal Wealth Limited

Motilal Oswal Securities International Private Limited

Motilal Oswal Capital Markets (Singapore) Pte. Limited

Motilal Oswal Capital Markets (Hong Kong) Private Limited

lauritius) Private LimitedMotilal Oswal Asset Management
India Business Excellence Management Comp
Motilal OswaI Finsec IFSC Limited
Motilal Oswal Broking and Distribuo myTH
Glide Tech Investment Ad' Private Limited

TM Investment Technojogies Private Limited
MO Alternative IFSC Private Limited

Motilal Oswal Custodial Services Private Limited (Formerly known
as Gleiten Tech Private Limite
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(i) Items that will not be reclassified to profit or loss

(a) Remeasurement of the defined employee benefit plans

Cb) 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

Ca) Derivatives designated as cash flow hedge
(b) Tax impact on the above
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
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de quarter ended 30 June 2025

Parlicqlan

RevenLI B8 s
(i) Interest income
(ii) Dividend income
(iii) Rent income
(iv) Fee and commissIon income
(v) Net gain an fair value change

(vi) Other operating income
{1) Total revenue from operations
(I1) Other Income

illi§)MM(®Bill)

Expenses

(i) Finance cost

(iI) Fees and commissIon expense

(iii) Impairment on financial instruments
(iv) Employee benefits expenses
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(Vi) Other expensesMmHM
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(VI)IBMIIMe
WIHIHllBs) b:cfr

MMmaMI
(1)Current tax

{2)Deferred tax expense/[credit)
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m
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a
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a quarter ended 30 June 2025

Consolidated notes:

1) The consolidated financial results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors of the MoHla1

Oswal Financial Services Limited (the 'Campany') at its Meeting held on Thursday, July 24, 2025, in terms of Regulation 33 afSEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015 ("Listing Regulations"). These Consolidated Financials for the quarter have been reviewed by the Statutory
Auditors, M/s. Singhi & Co., Chartered Accountants.
2) The consolidated financial results of the Motilal Oswal Financial Services Limited. include audited results of the subsidiaries – Motilal O5wal Investment
Advisors Limited (100%), Motilal Oswal Commodities Broker Private Limited (100%), Motila! Oswal Finvest Limited (100%), MoUlal 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 O5wal Home Finance Limited (96.84%), Matilal Oswal Finsec IFSC Limited (100%), Moti lal Oswal Braking And

Distribution Limited (Formerly Glide Tech Investment Advisory Private Ltd.) (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

O5wal 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%).

3) Consolidated segment results for the quarter ended 30 June 2025 is as follows:

Particulars

I. Revenue:

:1. Wealth MarnE=
a) External Revenue
b) tnterestM
2. CapItal Markets
a e
b) Interest Incorae

Fs;
a) External Revenue

b) Interest jiM
&b=i=
a) External Revenue

+) Interest Income

r y Investments
a) External Revenue
b) Interest Income

I gment
a) External Revenue

}) Interest Income
7. Total
a) External Revenue

a
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e MlmEHJMm
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a) Interesm>=
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'7. Total
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e
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r BIEll©B]l!!nn31 Mar 2025
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(18,607)

(6,8491
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1,74,586M
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t82,034)
(32.211)
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5,97.390

M
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W7
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271
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26.750
554

48,657
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US

1.29.846

9,876
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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. Accordinglyf the Group has identified

five reportable segments, namely i) Wealth Management ii) Capital Markets iii) Asset and Private Wealth Management iv) Home finance and v) Treasury
nvestments

MOTILAL OSWAL FINANCIAL SERVICES LIMITED

Registered OffIce: MedIal Oswal Tower, Rahimtullah Sayanl Road, Opposite Parel ST Depot, Pnbhadevi, Mumbai400025
Tel: +91.22..71934200, Fax: +91-22-50362365 Email: shareholders@motilaloswal.com Website: www.motiIaloswalgroup.com

aN : L67:190MH2005PLC:153397

a e quarter ended 30 June 2025
Profit before tax:

1I. Segment results
[a) Wealth Management

(b) Capital Markets
c
(d) Home finance
(e) Treasury Investments
Less : Inter segmentM

Particulars
30 June 208
Mt

Tax M
Cur M
DeferredTa

W(excess) provision for earlier years
Profit from ordinary aM es

n®Wfrom associate (net of taxes)

including Income from associate
Less: Non controlling interest
e

e ==i
(b) Capital Markets
c gH[!im
(d) Home finance
(e) Treasury InvM5
Less : Inter segmea
luBE

a;}
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ja) Wealth Management
(b) Capital Markets

S

(d) Home finance
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For the quarter ended
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Statei£i=;;icTFF; ended 30 June 2025

4) During the quarter, ind===== debentures M\ ml HIaIMIMHEl@IB
linked debentures), and affirmed IND AA/Positive for Bank Loans. india Ratings has also affirmed and assigned for enhanced amount IND Al+ for

Commercial Paper of the Motilal Oswal Financial Services LImited. ICRA Limited has reaffirmed [lCRA IAA [PosItive) on Bank LInes and [lCRA]AA (Positive)

on non'convertible debentures. ICRA Limited also reaffirmed and assIgned for enhanced amount [lCRA IAl+ to the Commercial Paper Programme of the
Motilal Oswal FInancial Services Limited. There has been no to the ratIng by Crlsll RatIngs in the current quarter ended June 30,

5) Pursuant tO the exercise of Employee Stock Options under varIous Employee Stock Options Schemes, the Company has allotted 1,96,854 Equity Shar

to the Employees during the quarter ended June 30, 20ZS, respectively.

Gi One WhOlIY owned step down subsidiary of the company has been incorporated, naming MenIal Os\val International Wealth Management Limited
("MOtWML") in DubaI international financIal centre ("DIFC"). MOIWML has received the final approval / IIcense from DubaI financial service authority
("DFSA") on 17th July 2025 to commence its business operatIon.

ViqpJited Consolidated financial results of Motilal Oswal Financial Services Limited are available on the Company's website,
and on the stock exchange website www.nseindta.corn and www.bselndla,cornWW\V

8) The figures for the quarter ended March 31, 2025 reflect the differences between the audIted fIgures of the financial year and pubIIshed reviewed
figures of the nine months period ended December 31, 2024.

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

10) The pr r/year figures have been regrouped/reclassIfied wherever necessary to confirm to the current quarter/year presentation.m

Date: 24 July 2025

For and on behalf of the Board of
Motllal Oswal FInancIal ServIces LImited

Modlal Oswal

ManagIng DIrector and Chief Executive Officer
DIN : 00024503


