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

Security Code: 532892

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

Symbol: MOTILALOFS

Sub.: Outcome of the Board Meeting

Dear Sir/ Madam,

Pursuant to the provisions of Regulation 30, 33 & 52 read with Para A of Part A of Schedule III of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing
Regulations") (as amended from time to time), we hereby inform the Exchanges that the Board
of Directors (“the Board") of the Company at its Meeting held on Wednesday, April 29, 2026
has, inter-alia, considered and approved the following matters:

1) Audited Financial Results (Consolidated and Standalone) of the Company for the quarter
and year ended March 31, 2026.

In this regard, please find enclosed herewith Audited Financial Results (Consolidated and
Standalone) along with the Auditor’s Reports issued by the Statutory Auditors for the
quarter and year ended March 31, 2026.

In compliance with the SEBI Master Circular dated July 11, 2025 (as amended from time to
time) in respect of Commercial Papers and pursuant to the provisions of Regulation 52(4) of
the Listing Regulations with regard to Non-Convertible Debt Securities, few line items are
also included in the Standalone Financial Results of the Company.

Also find enclosed the declaration on the Audit Reports with unmodified opirUon on he
aforesaid Audited Financial Results of the Company as Annexure A.

We further confirm that:

a) Pursuant to the provisions of Regulation 52(-/) & 52(7A) of the Listing Regulations,
there is no new issuance of Non-Convertible Securities during the quarter ended
March 31, 2026 and there is no outstanding balance of proceeds of previous issuance,
hence, requirement of disclosures under the said Regulations are not applicable for
the quarter ended March 31, 2026.

b) Pursuant to the provisions of Regulation 54 of the Listing Regulations, all NCDs
issued by the Company and remaining outstanding were fully secured. Further, the
Company has maintained Security Cover as per the terms & conditions of the Offer
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Dear Sir/Madam, 

Pursuant to the provisions of Regulation 30, 33 & 52 read with Para A of Part A of Schedule III of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing 
Regulations") (as amended from time to time), we hereby inform the Exchanges that the Board 
of Directors ("the Board") of the Company at its Meeting held on Wednesday, April 29, 2026 
has, inter-alia, considered and approved the following matters: 

1) Audited Financial Results (Consolidated and Standalone) of the Company for the quarter 
and year ended March 31, 2026. 

In this regard, please find enclosed herewith Audited Financial Results (Consolidated and 
Standalone) along with the Auditor's Reports issued by the Statutory Auditors for the 
quarter and year ended March 31, 2026. 

In compliance with the SEBI Master Circular dated July 11, 2025 (as amended from time to 
time) in respect of Commercial Papers and pursuant to the provisions of Regulation 52(4) of 
the Listing Regulations with regard to Non-Convertible Debt Securities, few line items are 
also included in the Standalone Financial Results of the Company. 

Also find enclosed the declaration on the Audit Reports with unmodified opinion on the 
aforesaid Audited Financial Results of the Company as Annexure A 

We further confirm that: 

a) Pursuant to the provisions of Regulation 52(7) & 52(7 A) of the Listing Regulations, 
there is no new issuance of Non-Convertible Securities during the quarter ended 
March 31, 2026 and there is no outstanding balance of proceeds of previous issuance, 
hence, requirement of disclosures under the said Regulations are not applicable for 
the quarter ended March 31, 2026. 

b) Pursuant to the provisions of Regulation 54 of the Listing Regulations, all NCDs 
issued by the Company and remaining outstanding were fully secured. Further, the 
Company has maintained Security Cover as per the terms & conditions of the Offer 
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Pursuant to the provisions of Regulation 30, 33& 52 read with Para A of Part A of Schedule III of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing 
Regulations") (as amended from time to time), we hereby inform the Exchanges that the Board 
of Directors ("the Board") of the Company at its Meeting held on Wednesday, April 29, 2026 
has, inter-alit, considered and approved the following matters: 

I) Audited Financial Results (Consolidated and Standalone) of the Company for the quarter 
and year ended March 31, 2026. 

In this regard, please find enclosed herewith Audited Financial Results (Consolidated and 
Standalone) along with the Auditor's Reports issued by the Statutory Auditors for the 
quarter and year ended March 31, 2026. 

In compliance with the SEBI Master Circular dated July 11, 2025 (as amended from time to 
time) in respect of Commercial Papers and pursuant to the provisions of Regulation 52(4) of 
the Listing Regulations with regard to Non-Convertible Debt Securities, few line items are 
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Also find enclosed the declaration on the Audit Reports with unmodified opinion on the 
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March 31, 2026 and there is no outstanding balance of proceeds of previous issuance, 
hence, requirement of disclosures under the said Regulations are not applicable for 
the quarter ended March 31, 2026 
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Documents as on March 31, 2026. The details of Security Cover are included in the
Standalone Financials Results.

2) Appointment of following Directors on the Board of the Company, subject to the approval
of the Shareholders and receipt of necessary regulatory approvals, in view of the upcoming
completion of the 2"d term of Mr. Chitradurga Narasimha Murthy (Mr. C. N. Muraly)
(DIN: 0005/222) on Jtme 30, 2026 and Mr. Chandrashekhar Karnik (DIN: 00003874) on
September 15, 2026:

r
No. 1 Director
r

DIN

00503570

08445343

Designation
Effective

from

Additional Director

(Independent Director)

1;t term of
3 consecutive

ears2. t Mrs. Smita Bhagat
July 01, 2026

The requisite details in terms of the SEBI Master Circular dated January 30, 2026 are provided
in Annexure B.

3) Press Release on the Financial Performance of the Company for the quarter and year ended
March 31, 2026.

4) Presentation to be made to Investor(s)/ Analyst(s) at Earning Conference Call on Thursday,
April 30, 2026, to discuss Q4/FY 202526 Financial Performance of the Company.

5) Amendment to 'Code of Practices and Procedures for Fair Disclosure of Unpublished Price
Sensitive Information’ (“the Code") pursuant to Regulation 8(2) of the SEBI (Prohibition of
Insider Trading) Regulations, 2015 (as amended from time to time) to align with the
regulatory requirements and update the key aspects including the definition of Unpublished
Price Sensitive Information, Legitimate Purposes and provisions related to verification of
Market Rumours. The copy of the revised Code is available on the website of the Company
at https: / / www.motilaloswalgroup.com/Downirvirdir /1779237522Code-of-Practices-and-
Procedures-for-Fair-Disclosure.pdf.

6) Request for reclassification received from the following members of the Promoter Group
(also referred to as “outgoing members of the Promoter Group" or “applicants"), from the
'Promoter Group’ category to the 'Public’ category, in accordance with Regulation 31 A of the
Listing Regulations, subject to approval of the Stock Exchanges where the Equity Shares of
the Company are listed, the Shareholders of the Company and such other regulatory/
statutory authorities as may be required:

Name of person seeking reclassification No. of Equity
Shares held

0

0

o/o of

shareholdin
Tod
0.00

\cesenbE
3

C
+t\ a

eRa

Smt. Ansi Devi Oswal
Mr. Taverilal Oswal
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Documents as on March 31, 2026. The details of Security Cover are included in the 
Standalone Financials Results. 

2) Appointment of following Directors on the Board of the Company, subject to the approval 
of the Shareholders and receipt of necessary regulatory approvals, in view of the upcoming 
completion of the 2nd term of Mr. Chitradurga Narasimha Murthy (Mr. C. N. Murthy) 
(DIN: 00057222) on June 30, 2026 and Mr. Chandrashekhar Karnik (DIN: 00003874) on 
September 15, 2026: 

Sr. Name of the DIN Designation Term Effective 
No. Director from 

1. Mr. Sunil Goyal 00503570 Additional Director 
1st term of 

2. Mrs. Smita Bhagat 08445343 (Independent Director) 3 consecutive July 01, 2026 
years 

The requisite details in terms of the SEBI Master Circular dated January 30, 2026 are provided 
in Annexure B. 

3) Press Release on the Financial Performance of the Company for the quarter and year ended 
March 31, 2026. 

4) Presentation to be made to Investor(s)/Analyst(s) at Earning Conference Call on Thursday, 
April 30, 2026, to discuss Q4/FY 2025-26 Financial Performance of the Company. 

5) Amendment to 'Code of Practices and Procedures for Fair Disclosure of Unpublished Price 
Sensitive Information' ("the Code") pursuant to Regulation 8(2) of the SEBI (Prohibition of 
Insider Trading) Regulations, 2015 (as amended from time to time) to align with the 
regulatory requirements and update the key aspects including the definition of Unpublished 
Price Sensitive Information, Legitimate Purposes and provisions related to verification of 
Market Rumours. The copy of the revised Code is available on the website of the Company 
at https: // www.motilaloswalgroup.com/ Downirvirdir /1779237522Code-of-Practices-and­ 
Procedures-for-Fair-Disclosure.pdf. 

6) Request for reclassification received from the following members of the Promoter Group 
(also referred to as "outgoing members of the Promoter Group" or "applicants"), from the 
'Promoter Group' category to the 'Public' category, in accordance with Regulation 31A of the 
Listing Regulations, subject to approval of the Stock Exchanges where the Equity Shares of 
the Company are listed, the Shareholders of the Company and such other regulatory/ 
statutory authorities as may be required: 

Sr. Name of person seeking reclassification No. of Equity %of 
No. Shares held shareholding 

1. Smt. Ansi Devi Oswal 0 0.00 
2. Mr. Javerilal Oswal 0 0.00 
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Documents as on March 31, 2026. The details of Security Cover are included in the 
Standalone Financials Results. 

2) Appointment of following Directors on the Board of the Company, subject to the approval 
of the Shareholders and receipt of necessary regulatory approvals, in view of the upcoming 
completion of the 2nd term of Mr. Chitradurga Narasimha Murthy (Mr. C. N. Murthy) 
(DIN: 00057222) on June 30, 2026 and Mr. Chandrashekhar Karnik (DIN: 00003874) on 
September 15, 2026: 

Sr. Name of the DIN Designation Term 
Effective 

No. Director from 
1. Mr. Sunil Goyal 00503570 Additional Director 

1s term of 

2 Mrs. Smita Bhagat 08445343 (Independent Director) 
3 consecutive July 01, 2026 

years 

The requisite details in terms of the SEBl Master Circular dated January 30, 2026 are provided 
in Annexure B. 

3) Press Release on the Financial Performance of the Company for the quarter and year ended 
March 31, 2026. 

4) Presentation to be made to Investor(s)/ Analyst(s) at Earning Conference Call on Thursday, 
April 30, 2026, to discuss Q4/FY 2025-26 Financial Performance of the Company. 

5) Amendment to 'Code of Practices and Procedures for Fair Disclosure of Unpublished Price 
Sensitive Information' ("the Code") pursuant to Regulation 8(2) of the SEBI (Prohibition of 
Insider Trading) Regulations, 2015 (as amended from time to time) to align with the 
regulatory requirements and update the key aspects including the definition of Unpublished 
Price Sensitive Information, Legitimate Purposes and provisions related to verification of 
Market Rumours. The copy of the revised Code is available on the website of the Company 
at https://www.motilaloswalgroupcom/Downirvirdir/1779237522Code-of-Practices-and­ 
Proced u res-for-Fair -Disc 1 osu re. pd f. 

6) Request for reclassification received from the following members of the Promoter Group 
(also referred to as "outgoing members of the Promoter Group" or "applicants"), from the 
'Promoter Group' category to the 'Public' category, in accordance with Regulation 31A of the 
Listing Regulations, subject to approval of the Stock Exchanges where the Equity Shares of 
the Company are listed, the Shareholders of the Company and such other regulatory/ 
statutory authorities as may be required: 

Sr. Name of person seeking reclassification No. of Equity %of 
No. Shares held shareholding 

1. Smt. Ansi Devi Oswal 0 0.00 
2. Mr. Javerilal Oswal 0 0.00 
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Name of person seeking reclassification

% ofNo. of Equity
shareholdinShares held

0.005,720Mr. Kamlesh Salecha
Heir of Late Smt. Vimala Devi Salecha

Mr. Raiendra Oswal
,walMr. Govind Deo A

lwalMr. Satish A.

Mr. Karoon Agrawal
Mr. Sukhdeo A .wal

lwalMrs. Anita A
lwalMr. Vinav A

Mrs. Suman Agrawal
Total

2,19,984
2,23,080
2,73,080

3,00,000
3,03,548

3,20,000
4,00,000

4,00,000
24,45,412

0.04

0.04
0.05
0.05

0.05
0.05

0.07
0.07
0.42

Further, the Board has noted the confirmation provided by the aforesaid outgoing members
of the Promoter Group that they satisfy the conditions prescribed under Regulation 31 A of
the Listing Regulations and they have, for several years, been living separately and are
financially, managerially and operationally independent, with no common business
interests, shared control or acting-in-concert arrangement with the continuing Promoters
i.e. Mr. Motilal Oswal & Mr. Raamdeo Agarawal and their family members.

The Board has also acknowledged that their individual shareholding is either nil or
insignificant (ranging from 0.00% to 0.07%), and their aggregate shareholding represents
0.42% of the total shareholding of the Company, whereas the continuing promoters hold
67.12% of the total shareholding of the Company, and accordingly, this reclassification does
not change any governance, influencing or controlling rights.

Accordingly, a certified true copy of the Resolution passed by the Board of Directors is
enclosed as Annexure C.

The Board Meeting commenced at 02:30 p.m. and concluded at 05:20 p.m.

We request you to take the above on record.

Thanking you,
Yours faithfully,
For Motilal Oswal Financial Servic

K;Rash Puront

's Limited

lrnbal

OfficerCompany Secretary & Compliance

End.: As above

,.,,,,,..._. 
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Sr. Name of person seeking reclassification No. of Equity %of 
No. Shares held shareholding 

3. Mr. Kamlesh Salecha 5,720 0.00 
(Legal Heir of Late Smt. Vimala Devi Salecha) 

4. Mr. Rajendra Oswal 2,19,984 0.04 
5. Mr. Govind Deo Agarawal 2,23,080 0.04 
6. Mr. Satish Agrawal 2,73,080 0.05 
7. Mr. Karoon Agrawal 3,00,000 0.05 
8. Mr. Sukhdeo Agarawal 3,03,548 0.05 
9. Mrs. Anita Agrawal 3,20,000 0.05 

10. Mr. Vinay Agrawal 4,00,000 0.07 
11 Mrs. Suman Agrawal 4,00,000 0.07 

Total 24,45,412 0.42 

Further, the Board has noted the confirmation provided by the aforesaid outgoing members 
of the Promoter Group that they satisfy the conditions prescribed under Regulation 31A of 
the Listing Regulations and they have, for several years, been living separately and are 
financially, managerially and operationally independent, with no common business 
interests, shared control or acting-in-concert arrangement with the continuing Promoters 
i.e. Mr. Motilal Oswal & Mr. Raamdeo Agarawal and their family members. 

The Board has also acknowledged that their individual shareholding is either nil or 
insignificant (ranging from 0.00% to 0.07% ), and their aggregate shareholding represents 
0.42% of the total shareholding of the Company, whereas the continuing promoters hold 
67.12% of the total shareholding of the Company, and accordingly, this reclassification does 
not change any governance, influencing or controlling rights. 

Accordingly, a certified true copy of the Resolution passed by the Board of Directors is 
enclosed as Annexure C. 

The Board Meeting commenced at 02:30 p.rn. and concluded at 05:20 p.m. 

We request you to take the above on record. 

Thanking you, 
Yours faithfully, 
For Motilal Oswal Financial Services Limit 

8 h 
Kailash Purohit 
Company Secretary & Compliance Officer 

Encl.: As above 
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Sr. Name of person seeking reclassification No. of Equity % of 
No. Shares held shareholding 
3. Mr. Kamlesh Salecha 5,720 0.00 

(Legal Heir of Late Smt. Vimala Devi Salecha) 
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5. Mr. Govind Deo Agarawal 2,23,080 0.04 
6. Mr. Satish Agrawal 2,73,080 0.05 
7. Mr. Karoon Agrawal 3,00,000 0.05 
8. Mr. Sukhdeo Agarawal 3,03,548 0.05 
9. Mrs. Anita Agrawal 3,20,000 0.05 

10. Mr. Vinay Agrawal 4,00,000 0.07 
11 Mrs. Suman Agrawal 4,00,000 0.07 

Total 24,45,412 0.42 

Further, the Board has noted the confirmation provided by the aforesaid outgoing members 
of the Promoter Group that they satisfy the conditions prescribed under Regulation 31A of 
the Listing Regulations and they have, for several years, been living separately and are 
financially, managerially and operationally independent, with no common business 
interests, shared control or acting-in-concert arrangement with the continuing Promoters 
i.e. Mr. Motilal Oswal & Mr. Raamdeo Agarawal and their family members. 

The Board has also acknowledged that their individual shareholding is either nil or 
insignificant (ranging from 0.00% to 0.07%), and their aggregate shareholding represents 
0.42% of the total shareholding of the Company, whereas the continuing promoters hold 
67.12% of the total shareholding of the Company, and accordingly, this reclassification does 
not change any governance, influencing or controlling rights. 

Accordingly, a certified true copy of the Resolution passed by the Board of Directors is 
enclosed as Annexure C. 

The Board Meeting commenced at 02:30 p.m. and concluded at 05:20 p.m. 

We request you to take the above on record. 

Thanking you, 
Yours faithfully, 
For Motilal Oswal Financial Services Limit 

8Er 
Kailash Purohit 
Company Secretary & Compliance Officer 

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

To the Board of Directors of Motilal Oswal Financial Services Limited

Report on the Audit of the Consolidated Financial Results

Opinion

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”) for the quarter and year ended March 31, 2026
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 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, the aforesaid consolidated financial results:

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

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

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards and other accounting principles generally accepted
in India, of the consolidated net profit after tax and other comprehensive income and other
financial information of the Group for the quarter and year ended March 31, 2026

Basis for Opinion

3 We conducted our audit in accordance with the Standards on Auditing (SAs). as specified under
Section 143(10) of the Companies Act, 2013, as amended ("the Act”). Our responsibilities under
those Standards are further described in the “Auditor’s Responsibilities for the Audit of the
Consolidated financial results” section of our report. We are Independent of the Group in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India ('the
I('Al’) 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 11 of “Other Matter” paragraph below, is sufficient and
appropriate to provide a basis for our opinion

Management’s Responsibilities for the Consolidated Financial Results

4 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 statements. The Holding

Board of Directors are responsible for the preparation and presentation of these

OffICe: Kolkata, Delhi NCR, Mumbai, Chennai, Bangalore, Pune & Raipur
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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 in accordance with the
accounting principles generally accepted in India, including the IND- AS prescribed under section
133 of the Act, read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in Compliance with Regulation 33 of the Listing Regulations. The Holding
Company's Board of Directors are also responsible for ensuring accuracy of records including
financial information considered necessary for the preparation of the consolidated financial results
Further, in terms of the provision of the Act, the respective Board of Directors/management of the
companies included in the Group, are responsible for maintenance of adequate accounting records
in accordance with the provisions of the act, for safeguarding of the assets of their respective
companies and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgement and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of financial results, that gives
a true and fair view and are free from material misstatement. whether due to fraud or error. These
financial results have been used for the purpose of preparation of the consolidated financial results
by the Directors of the Holding Company, as aforesaid

5 In preparing the consolidated financial results, the respective Board of Directors of the companies
included in the Group, 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, are responsible for
overseeing the financial reporting process of their respective Companies

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 a high level of assurance, but
is not a guarantee that an audit conducted in accordance with Standards on Auditing, specified
under section 143(10) of the Act, will always detect a material misstatement, when it exists.
Misstatements can arise from fraud or error, and are considered material if, Individually, or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of this consolidated financial results

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

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

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

;;
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• 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 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 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.

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 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.

9. 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.

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

Other Matters

a) We did not audit the annual financial results of ten subsidiaries included in the consolidated
financial results, whose financial results before consolidation adjustments reflects total assets of
Rs. 14,30,108 lakhs as at March 31, 2026. total revenue of Rs. 1,84,885 lakhs and Rs. 3,75,577
lakhs, total net profit after tax of Rs. 4,284 lakhs and Rs. 68,978 lakhs and total comprehensive
income of Rs. 1,981 lakhs and Rs. 69,221 lakhs for the quarter and the year ended March 31, 2026
respectively, and net cash outflow of Rs. 39,251 Lakhs for the year ended March 31, 2026. 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 six subsidiaries which have not
been audited. whose annual financial results reflect total assets of Rs. 14,842 lakhs as at March

mr \ 31, 2026, total revenue of Rs. 550 lakhs and Rs. 1,438 lakhs, total net profit after tax of Rs. 3,600
/cScq\ lakhs and Rs. 3,330 lakhs and total comprehensive income of Rs. 3,591 lakhs and Rs. 3,319 lakhs

/c{f #A \\\for the quarter and the year ended March 31, 2026 respectively, and net cash inflow of Rs. 1,262
-&
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Singhi a Co.
Chartered Accountants

Lakhs for the year ended March 31, 2026. 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
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 are not material to the consolidated financial results.

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 one of the Directors of the Holding Company.

13. As described in Note 8 of the consolidated financial results, the figures for the quarter ended
March 31, in each of the respective financial year are the balancing figure between the audited
consolidated figures in respect of the full financial year and the published reviewed year-to-date
consolidated figure up to the third quarter of the respective financial year. Our opinion is not
modified in respect of this matter,

For Singhi & Co.
Chartered Accountants
Firm Registration No.: 3C32049E

f#
t
()3 V)

++

;\hd$Milind Agal
Partner
Membership No. 123314
UDIN: 26 12331-{P> C$ ngtcl in

Place: Mumbai
Date: April 29, 2026

OffiCe: Kolkata. Delhi NCR. Munbe'. Chennai, Bangalore, Pulle & Raipu!
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Annexure 1

List of subsidiaries included in the consolidated financial results for the quarter and year ended
March 31, 2026

Subsidiaries (including step down subsidiaries):

Motilal Oswal Home Finance Limited

Motilal Os\\’al Asset Management Company Limited

MO Alternate investment Advisors Private Limited

Motilal Oswa: Capital Limited

Moti ial Os'.val Trustee Company Li:n;ted
-J

===n==

1

9 –'inaMas;/aI Wealth Limia

L____ _

•n•H• nunn=

1 11 ! Mob:ai Gs'.'val Capital Markets (Singapore) Pte. Lil’nited.

8 1 Motiia! Os\val Filrvest Limited

Motilal Oswai Investment Advisors Limited

7 : MoUla: Os.waI Commodities Broker Private Limited

1 10 i Motiial CSLvai Securities International Private Limited

12 1 Motiiai Gsn’a! Capital Markets (Hong Kong) Private Lirntted

[n–-- jR4&mi3ii;M;8}®J]iLBRJmai––
1 14 ! India BL!$ine3s Excel:ence Management CoRpanv--

!–ii--–- Ha–ia-;FhGa-FiR;ic–TFsi;antia

MOmentum CapEdge Limited (formerly known as Madlat Csv,/al

} 16 : Brckirlg and Distribution Limited)_

i

====P•

i Medial C'sw:31 Custodial Services PrUvde Limited {Forr',lerly known 'as i
; 19 1 Gleit-en Tech Private Limited)

1.8 F MO Alternative IFSC Private Limited

17 1 TM !FlyeStrr,aimMbm

i 20 MedIal Oswal International Wealth Managei-nant Limited

21 M oHlal Oswal Asset Management (IFSC) Limited

•nnI

i

i3

i

-1
I

]

n

I
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED

Registered Office: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Pnbhadevi, Mumbai-40002S
Tel: +91-22-71934200, Email: shareholders@motilaloswal.com Website: www.motilaloswalgroup.com

CIN: L67190MH2005PLC153397

S ]

PartIculars

Revenue fWaM
(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
(vii) Sale of Commodities
(1) Total reven®fBr m operatior®l

(I1) Other Income

HIEW£ IncorrM
Expenses

(i) Finance cost

(ii) Fees and commission expense

(iii) Impairment on financial instruments
(iv) Purchase of Commodities
(v) Employee benefits expenses

(vi) Depreciation and amortisation expenses

(vii) Other expenses

W®mBa
(V) Profit / (=FEIaniTa>aT;in-M

[Wr
Tax expense/{car El
(1)Current tax

{2}Deferred tax expense/(credit)
(3)Short/(excess) provision for earlier yearsUmMWm

(IX) Profit after taxnTTMI
(X) Il
(i) Gain on disposal on Investment

lilIEmIHlaMco Mn associate (IX)+(X)

(XII) Other comprehensive income
(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
I

O

WHet profit attributable to:
Owners of parent
Non.controlling interests
;

Owners of parent
Non.controlling interestsm
OWners of parent
Non-controlling interests

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

(b) Other Equity

(XVIII) Earning per share (EPS)+

BasFc EPS (Amount in Rs.)

Diluted EPS (Anrount £n Rs.)

+EPS for the quarters is not annualizeql

# Refer note 8

@IRMa 6f26 TBMe mIXmEIn
RiaEaT#–nl m::it

72,0081

153 1
1

1,23,6241

(71.657)1

2,682

1,40,8091

2,67,6201

1, 605

2,69,225

38.772
37,916

724

1,42,469

44,045
2,765

21,979

2,88,670

BmE

( 19,445:

14,794
(12,667)1

339
aBE

ma

(21,911)

611

(20, 784)

2,854

198

(50)

(17,171)

(39,082:

(22,128)
217

TnT
8

im
225 :

6,0191

For the quarter ended

68,894'
25

1

1,20,5211

19,660
2,065

2,11,166 '

850

@iB8lila

33,6381

33.8961

7361

48,545
2,911

17,447

EBEXIZa

a4

mEm

16.992
420

8 14

mB
56.617

56,617

(12)

18,030

(2,574)

79

t20}1

Ml

nEIl

Ms
20

®1

[3]

M7

17

6,011

(3.69)

(3.69)

9.42
9.21

58,4841

951

1

1,02,3361

(42,989)1

1,099

1,19,0261

1,829

1+4.X:BI

29,849
27.039

179

43,250
2,622

20,582

mEl!111nl

M
M2

12, 142

(6,915)

(1,575)

BBB

M
0

M
( 1 14)

(18,025)

2, 608

(553)

139

ml

ma

ml7
1581

(15,942)

(3)

(22,419)
155

5,993

(1.08 :
(i.08)

For the year ended

31jPfEIRIR
ZWLEBI

311[]MI
M/

2,62, 1081

2.1971

81

4,69,4601

56,5861

6,2291

1,40.809

9,37,3971

4, 2451

aBBa

1,33,6411

1,32, 1941

6,704

1,4 2,469

1,97,2841

11,0671

71,779

ann
@2

mm
63,105

(4,549 )

1,405 '

59,961

nasH

703

HaHa

1,166

18,939

(2.964)

382

(96)

17,427

0

1,86,931

315

17,411
16

2,04,342
331

6,019

12,82,793

31.12

30.46

2,44,332'

1,001
38

4,54,633
1,29,037

4,864

8,33,905

7,817

mBa
1,29,846

1,32,906
869

1,74, 139

9,876
71,460

MaZE

aBBa

aaE8

58,227
15,024

(1,443)

HER

aaE8

0

maDE

(935)

1,368

(793)

(553 )
139

W7

MI

2,50,164
654

(769)
(5:

2,49,395
649

5,993

11,01,940

4i.83
41.00

(Page 1 of 7)
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NAL FINANCIAL SERVICES LIMITED

Registered office: Motilal Oswal Tower, Rahimtullah Savani Road, Opposite Parel ST Depot Prabhadevi, Mumbai-400025
Tel: +91.22-71934200, Email: shareholders@motilaloswal.com Website: www.motiIaloswaIglouP'com
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m®EBiB
nBa

31 March 2026

LI'i.h{4.I]
Particulars

IMA:sBs[b®

1 Financial assets

(a) Cash and cash equivalents

(b) Bank balance other than (a) above
(c) Derivative financial instruments
(d) Recelvables

(1) Trade receivables

(I1) Other receivables

(e) Loans

(f) Investments

(g) Other financial assets
Sub - total financial assets

2 Non.financIal assets

(a) Current tax assets (net)

(b) Deferred tax assets (net)

(c) Property, plant and equipment
(d) Capital work in progress

(e) Other Intangible assets

(f) Other non.financial assets

Hms
M=
II. LIABILITIES AND EQUITY

1 Financial liabilities
(a) Derivative financIal instruments

(b) 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 sm311 enterprises

(I1) Other payables

(i) total outstanding dues of micro enterprises and small enterprises
(ii) total outstanding dues of creditor ott ler than micro enterprises and small enterprises

(c) Debt securities

(d) Borrow£ngs (Other than debt securities)

(e) Deposits

(f) Other financial liabilitiesMmMHm8
2 Non . financIal liabilities

(a) Current tax liabilities (net)

(b) Provisions

(c) Deferred tax liabilities (net)
(d) Other non - financial liabilities

) Mr Vms
gIFquhy

(a) Equity share capital
(b) Other equity

(c) Non-controlling interests

WMMm
[Total Liabilities and EquitY

(Rs. in Lakhs)

nBa
31 March 2025m]

5.16, 1211

8,32,225

10.112

4,05,8111

1,1751

13,74,4341

10,29.9181

51,2231

M

2,2191

6,6911

73 ,0251

11,5141

3,8421

28,4601

1,2s,75ll

4,067

3,7321

5,53,939:

15.47,8881

5,77,623

2,85,3101

29,72n5

5.2081

12,2321

48,0911

13 ,4631

®7

6,0191

12,82,793 i
6,4051

M

6,60,0231

3,89,750

1,437

2,40,361

113

10,45,032

8,85,064
54,256

WaH

1,1971

7,065

71,677
11,463

3,71.0

27,563

naEa

2, 114

5.29,962

10,25.697

4,47,464

2,03 ,575

aREa

5,2221

9,67-

51,152
10.771

BEn

5,993

11,01,940

5, 144

E!!ala

33,9M
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Tel: +91.22-71934200, Email: shareholders@motilaloswal.com Website: www.motilaloswalgroup.com

CIN: L67190MH2005 PLC153397

c=Rows

For the ye-;
ended

31 March 2026

[Audited)

Particulars

w -From operating acthtties

Profit before taxation

Adjustments for
Impairment on financial instruments
Depreciation and amortisation expense

Bad debts written off

Provision for gratuity
Foreign currency translation reserve

Employee stock option expenditure
Profit from partnership gain

Net loss/(gain) on fair value change

Net loss/(gain) on sale of investment
Profit on sale of property, plant and eqtliprnent (Net)
Interest income

Dividend income

Interest expense pertaining to lease liability

Operating profit
Adjustment for working capital changes:

(Increase) / decrease in trade receivables

(Increase) / decrease in other receivables

(Increase) / decrease in other financial assets

(Increase) / decrease in other non financial assets

(Increase) / decrease in loans
Investment in Fixed deposit having maturity more than 3

(Increase) / decrease in liquid investments

(Increase) / decrease in Derivative Financial Instruments

Increase / {decrease) in trade payables

£ncrease / (decrease) in other financial liabilities

Increase / (decrease) in other non financial liabilities

increase / (decrease) in provision

1 Egenerated fWperations
Direct taxes paid net
Net cash (used irS$Mrated frorrRl M
in a

(Purchase)/sale of Property, plant and equipment
(Purchase)/sale of capital work in progress

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

Sale of Investrrlents
Interest received

DIvidend received

lonths (net of maturity)

activities (Al

e nvesting actilBMj

C. Cash flow from financing actIvItIes

Issue of Share capital including Securities premium

Proceeds from/(Repayment) of debentures

Proceeds from/(Repayment) of commercial paper
Proceeds from/(Repayment) of other borrowings

Dividend paId

Interest paid on lease liabilities

Payment of lease liabilities

Investment by/ (purchase) from Non controlling interest

e t om Financing activities (C)

.HI i a

(Rs. in Lnkhs)

For th-e year
ended

31 March 2025

miEd)

2,46,SOd

4, 1591

1 1,0671

2,5451

4,0471

1,0871

7,6461

940

19,6771

c76,264)1

(2)1

(37)1

(2,197)1

1,3181

Elgal
(1,69,225)1

(1,062)1

3,4151

t897)1

(3,32,331)1
(4,42,470)1

19,8541

(4,607)

25,5941

1,38,1161

2,6921

(324)1

ms
m6

(6,07,070)

(7,128)

(51)1

(1.722)

(9.94, 129)1

9,04,947
37

2.197

!M9

3,7651

2,01,2521
3,20,9381

1,30, 1591

(36.068)1

(1.318)1

(3,695)1

3661

6,15,399

m5

3,22,626

(337)

9,876
1,206

1,741

212

5,876

(72,368)

(56,668)

(9)

(49)

[1,001)

1.177

ml

(49,414)

(105)

(19,377)

(3,516)

(40,194)

2,87,730

(24,997)

(24,296)

(1.58,148)

(1,425)

(1,597)
1,76,943

(55,469 )
1,21,47

( 16.490)

( 10,059 )
(1.876)

( 1,87,752)

1.07,399
49

1,001

(1,07,728:

7,171

43.173
1.3 1,472

(76.045)

(29.981)

(1,177)

(3,006)

2,894

74,500

aM
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CIN: L67190MH2005PLC153397

Consolid=;iMement of Cash Fi==&

eaT
ended

31 March 2026

IA
282

1.86,784

38.489
4,34,468

(Rs. in Lakhs)

i@

ended
31 March 2025

Particulars

Cash on hand

Schedule bank - in Current accounts

Cheques in hand

FIxed Deposit wIth origInal maturIty within 3 months

2,71,655

2,56,510

MtW©!MaIne tsITanFmI 7-ti=
Less: BoEmmMHn
e

6,6®O

M
BbII

5,28,567M
EEg

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

Schedule bank - in Current accounts

Cheques in hand

Fixed Deposit with original maturity within 3 rnonths

269

1,29,123

12,498
3,74,23 1

282

1,86,784

38,489
4,34,468

Cash and cashe d

Lesnm
MrmRh=ii;;Emma;;ii

nlM
5,14,1991

6,60,023

(58,304)

6,01,719

Changes in liabilities arising from financing activities:

Opening balance of debt securities, borrowings (other than debt securities), lease liabilities and subordinated liabilities
Opening balance of borrowings
Proceeds from issue/(Repayment) of debentures

Proceeds from/(Repayment) of commercial paper

Changes in lease liabilities
Proceeds from/(Repayment) of other borrow[ngs

14,88,351

2,01,251

3,20,941
782

1,30, 158

2

13,84,791

43, 173

1,3 1,472

4,961

(76,045)

44

Notes

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

(Page 4 of 7)
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Registered Office: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai'400025
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ConsoIIdated 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 Wednesday, April 29, 2026, in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)

RegulatIons, 2015 ("Usting Regulations"). These Consolidated FInancials for the quarter and Year ended 31 March 2026 have been audited 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 Oswal Investment Advisors

LimIted (100%), Motilal Oswal Commodities Broker Private Limited (100%), Motilal Oswal Finvest Limited (100%), MotElal Oswal Wealth Limited (100%), MO Alternate
Investment Advisors PrIvate Um£ted (100%), Motilal Oswal Asset Management Company LImited (100%), Motilal Oswal SecurIties International Private LimIted (100%),

Motilal Oswal Home Finance Limited (96.44%), 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%), MO AlternatIve IFSC PrFvate Limited (100%), Motilal Oswal CapItal Limited (100%), Motilal Oswal Trustee Company 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%), India Business Excellence Management Company (100%), Motilal Oswal International Wealth

Management Limited (100%), Matilal Oswal Asset Management (IFSC) Limited (100%)

3) Consolidated segment results for the quarter and year ended 31 March 2026 is as follows:

Particulars

I. Revenue:

e

a) External Re:u-e-
b) InMMrma
a) Extmr Me
b) Interm==

a

a) External Revenue

b) Interest Income
r

a) External ===
[E))IMMc
5 . Treasury Investments

a) ExiTin;iiiiT;
b) nterest Income

6. Inter-Segment

a ) Externamii
b) Interest Income
mo
a) External Rm
t

e
a) Int==F;p-==
b) Depreciation a®MrtizationW–M
a} Interest ExE)eMs

b) Depreciation and amortization
r t

a) l@Expense
b) Depreciation and @ortiza==i

4. HmfmI lce

ajITeIFiT)eT;
b) Depreciation and mrtizaiil-

S. Treasury InvejslMEtBs

;) I===apIi
b) DeWe I and amortization

6. Inter-Segment

a) Inte===) ;;e-
c) Depreciation and===

7. Total

Mr est Expense

b) Depreciation and amortization

HI I &

a 31 DMc Rma @H
t

1,09,278
63:m
45,910
17,324
15,501

1,823

90,503
67,894

m6
23,482
IglgE3111

19,544
59,410
59,m

(30,772)M
(17,878)

2,69,225

1,97,217

72.008

22.142

L211

8,6581
152

15,Al

3

(18,041)

For the quarter ended

ElIE1851
58,733
44,412

17,869
16,010

1,859

87,636
66,253

21,383

19,742
2,109

m6
9,273

9,273

(25,650)
(9,256)

mI

2,12,016

1,43,122

68,894

20,078
By:gEI

8,622

320

8,112
148

ml
ira9

U6

33,638
2,911

(RS. in Lakh$ unless otherwise stated)

31 inlaHEa
L

96,391
61,830
34,561

14,320

12,475
1,845

70,605
50.829
19,776

17,891

1,885

16,006

(56,011)
(56,011)

(22,342)
(8,636)

(13,705)

1,20,855

62,371
58,484

14,290
2,115

(35)
75

BE
229

HisBBs

162

12,193
41

Ul

29.849

2,622

For the year ended

31iM
(Audited

4,08,318

2,44,712

1,63,606

79,o§EI

71,337
7,761

3,36,522
2,54,781

81,741

80,082
8, 136

71,946
1,43,044

1,43,044

(1,05,422)
(42,476)

(62,m
M2
IM9E5E3:41

2,62,108

75,972

U9

338

3 17

m8
HI!I

aBU
645

52,S72
104

M

1,33,641

11,067

(P,

a4 281
2,66,504

ms
62,683
55,960

6,723

2,69,291
1,96,738

72,553

65,156

4,386
60,770

1,06,012

1,06,012

(82,034)
(32,211)

(49,823)

@
5, 97 , 389

2,44,332

74,342
8,073

16

271

35,025
812

26,750
554

M4 Esa
166

(51,037)
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le quarter and year end@MaillaMB
Profit before tax:
11. Segment results

ma h Management

(c) Asset and Private Wealth Management

(d) Home finance
(e) Treasury Investments
Less : Inter segment
Total

Total segment resuEs

PartIculars

Tax expense:
Current tax

Deferred tax

am(maBT;;ii;i for earlier years

Profit from ordinary amc iBRes

Em;i==iT (net of taxes)
Pr01 JMr me from associate
Less: Non controlling interest
e

III. SMtMtIs

'(b)-Wealth n-a-nagement

(b) Capital Mark@
(c) Asset and Private Wealth Management
(d) Home finance
:e) Treasury Investments

Less : Inter segrnent

(a) Wealth Mana€ernent

(b) Capital Markets
(c) Asset and Private Wealth Management
(d) Flome finance
(e) Treasury Investments
Less : Inter segrnentm segment liabiltt=

IThe group has reported segment information as per Indian Accounting Standard I08 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 five reportable segments,

namely i) Wealth Management ii) Capital Markets iii) Asset and Private Wealth Management iv) Home finance and v) Treasury Investments

HI i a\

n2

a9

[4a3 @5 II

8.036

( 1,05,036)

(1,615)M
Hm

a M
FiitMFI–iJ

T4,7g
(12,667)

339

W2

m9ll
217

M

28,99.6@
19,51l8

1.09m
m6

mt
(4,09,4771
mmm

m2

T7

B6

4.7 1,079

B9

(98,678)

0

M
m9

i4Ml
m6

1,1070

mBE

74,843

For the quarter ended

M1

4201

lgEE41

BEn

E5EII
Bl

M5

26.14B
m2

1,22,750l

SP6 JU
m8
(4,49, 167)

O

2

R6

®6

4,22,3g
nl

( 1,40,833 :

2

B2

a8

E28Z7E9B'

4,6151

(70,913)
828

UEa

BBB

il
mala
nl
(6,3191

0

(6,319]
158

i(M

2
Ml

ml

ms
m8
(3 ,43,251:

mmm

18, 18.no
M3

go,ao

4, 10, a
BIb]1:]1a

(72,493 :

22,831BEI

fmB
gf Mumbai

%H$2

96,63]2

D4

a5
12

m6
(3,224)

ME=
©6,504

For the year ended

3iE{FM
Fm

31 Mar 2025

aWe

a6

(4,549)1

ml

ml
n/

Ml

EEE51

1,86,9311

2
ms

Ml

m6

10,95,a8
4

MEn

2
M7

T6

4,71,0791

T9m
I

1,04.579

34.159
1, 10, 113

16,642

53,608
3,525

ana

58,227
IB!$224

(1,443)

2,50,818

0
2,50,818

654

5

21,52,062

19,205
1,67,742

5,52,983

8,49,969

(3,43,251)

Hmm

Al
3,864

80,067
4, 10, 1 18

45, 137

(72,493 )

DEEm
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iI;t=1:Incl:mmmii:mr the quarter and year ended ended 31 MargbBiB

[B====t==miT;TiLII===m=EmiT;:ti., Co-nTM,I Pa,)er programme. ICRA reaffirmed rating of ICRA

AA+ (stable) to the Non-Convertible D3bentures of the Company. ICRA also reaffirmed the Company's fund baied/non fund based bank lines facilities to ICRA AA+

(Stable). During the quarter ended March 31, 2026, India Ratings affirmed IND Al+ rating to the Commercial Paper prog’amrne of the company. India Ratings also

affirmed IND AA/Positive for the non.convertible debentures (interchangeable with Dri11cipal protected market-IInked debentures), and affirmed IND AA/Positive for Bank

Loans facilities of the company. There was no change or modification in the credit ratings assigned by CRISIL Ratings during the qllarter ended March 31, 2026,

5) Pulsuant to the exercise of Employee Stock Options under various Employee Stock Options Schemes, the Company has allotted 7,22,878 and 25,46,244 Equity Shares

to the eilgible Employees durIng the quarter ended March 31, 2026 and year ended March 3 1, 2026, respectively.

e) Pursuant to the nctification by the Mir.istry of Labour and Employrnent on 21 Novernbt:r 2025 of the Code on \Cages, 2619, the Industrial Relations Code, 2020, the
:Code on Social Securitv, 20:a .3r,d '.he Occupatio'n31 Safety, Health and Working Conditions Code, 2020 (collectively referred to as "the Labour Codes"), the Group has1

recognized the impact of the ch3nges notified ir, the Code during the year ended 31 March 2026 as a past service cost for provision on gratuity payable to employees

amounting to Rs. 1.440 Lnkhs wIlich is included under “employee benefit expelises'

7) During the year e11de,i, one of the subsidiary company of the Group has recognised variab ie additional letur n (VAR) based on the contractua! waterf3 iI mechanism set

out in the fund docunt£'r,is alrd the internai framework approved by the Board of that respective subsidiary compal ly.

S) The figures for the quarter ended March 31, 2025 and the quarter ended March : 1, 2025 ref:ect the differellce3 between the aUdited amounts of the financial year
arId published unaudited ac=otlnts of the nine months period ended December 31, 2025 and nine montl's perjod ended.December 31, 2024 respectively.

9) The auclited Consolidated f:n3rcial lesu lts of Metilal Oswal Financial Services Limit:d are available on tne Con\parry's website, w''.’w .mc.'tilaloswaIGrour,.corn and on the
lsteck exchange websi Ie www.n=eii:die.c9n. 3 rd wv/w.bseindia.com

ia) i he amounts ret:ected as "a" in the Financial Information are values with less than rupees one Idkh5

] ! ) The previous quarter/year enlec: f£3..'res h?v? 3een regrouped/reclassified wh:re'ver l:ece$33ry to coniir,'n to the cti'rent quarter/year ended presentation.

W?
t t
9) AA

V)

C)

hEcO

For and on behaif'of the Boald ef

Motilal Osvdal Financial Services Linttted

Place: Mumbai

Date: 29 April 2025

GDti laI Oswal

Managing Director :lid Chief Executive Officer
DIN : 00024503

{Page 7 of 7)
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Mumbai - 400 013 (India)

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

www.singhico.com

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

To the Board of Directors of Motilal Oswal Financial Services Limited

Report on the Audit of the Standalone Financial Results

Opinion

We have audited the accompanying standalone financial results of Motilal Oswal Financial Services
Limited ("the Company”) for the quarter and year ended March 31, 2026 attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (''Listing
Regulations")t which has been initialed by us for identification purpose only

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

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 lajd doWn lr!
he applicable accounting standards and other accounting principles generalIY a?cepted in India of
the net profit including other comprehensive income and other financial information for the quarter
and year ended March 31, 2026

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing ('SA’s) specified under Se?no.n

==HaItI::::LPa:%3 lui?t:frs%;!BE:!Fb?li(;;:hsef:rcfi’::ELF:Pfhnesliltj§:l:nnje;:h;;§§tiBITE
;b'ii;A':fo-G-;iii it: \h- i-re in j’;pendent 'of the Company in accordance with the $;ode of !thics issue(!

! yet ? : 1 ::it:F i : :fu IiFIf : : :iT rr :P qt Iec ?iT;t§ ;} sr :: :Tt! i i £ liLFIEd\ Li : :?s7£::r;IRjh(:oe£hJ :::::::::F;oelnis ( Tha!
Act") and the Rules thereunder, and we have fulfilled our other ethical r.esp?nsibilities p acco: PencE
;th’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 stan.gaIt)ne .annual Fn.?nI;i?!

: § S pcr::1 : n= Lvceo J : : : : E t aT d : i ? cpT=Fi ;L P a = S d :: h;i Pvi ::nf£ajt ;If?hr:I itil:rejngdl fIll IT?aer !LJi
;;J&ITil=h ii--ana'-Regulatioi BJ of ihe Listing Regulations. . This respo?sjbility ales includF:
ma7ntenant,e of adequate accounting records in accordance with the provisions of the eCt.,fOI
b;};a::;dini if the -assets of the dompany and for preventIng ang .detecting fra.uds and+ othe=
irre&ularities; selection and application of appropriate accounting .policie?; Ta!<ing judgrpe:ts arId
estimates that are reasonable and prudent; and design, implementatIon and maintenanf;e of a.d?ppP?
iLterna1 financial controls, that were operating effectiveIY for ensuring the accuracY and completeness

faq

Office: Kolkata, Delhi NCRI Mumbail Chennai, Bangalore’ Pune & Ralpur
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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

5. 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

6 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

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

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

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

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

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

• 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
nternal control that we identify during our audit,/r(,bai

’b\?;r<\Q8

I
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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. As described in Note 9 of standalone financial results, the figures for the quarter ended March 31, in
each cf the respective financial year are the balpncing figure between the audited figures in respect of
the full financial year and the published reviewed ye3r-to-date figures up to the third quarter of the
respective financial year

Our opinion is not modified in respect of this matter.

For Singhi & Co.
Chartered Accountants
Firm Registration F'Jo.: 302049E

inaB
gMillnd P.gal

Partner
Membership No. 123314
t;DiN: 26't2-33)Ht,Je v dVD i’11 2-

p:ace: Mumbai
Date: April 29 2026

o? It; I, Kcl;tata, Della; NCR, 14umbal. Chennai. Bangalore. PuRe & Raipur
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s ss otherwise stated)

Particulars

Revenue from operations
(i) Interest income

(ii) Dividend income

(iii) Rent income

(iV) Fees and commission income
-Brokerage and fees income

Other commission income

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

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

(II1) TotamT=-em

Expenses
(i) Finance cost

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

(iV) Employee benefit expenses

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

(IV) Tat===> =s-
r

Tax expense/(credit)
(i> Current tax

(ii) Deferred tax

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

(VI) Total tax exFmETaRi-
(vll®iFiii==TTa:aTF
Othr Wve income

(i) Items that will not be reclassif ie J to profit or loss,

(a) Remeasurement of the defined employee benefit plans

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

(c) Tax related to items that will not be reclassified to profit
and ;oss account

(VIII) Other comprehensive Income/(loss)
o ’M+M
a

UTERi78ml T
* FarT;jn;;r=Fa-rTFiN

(Face value Re. 1 per equity share)

BasIC (arnount in a
Diluted (amount in Rs.)

R See noteT

*EPS for the quarters is not annualized

IiI :
t

31 March 2026

(Audited)#

44,900
18,832

632

58,797
14, 264

(43,682)
367

94,110
3,681

97,791

26,097

33,077
IOS

26,749

2,409
15J862

1,04,299

m6

6,424

(8,478)
439

W
W4 93)

518

(17,851)

2,456
(14,877)

(19,770)

Big

For the quarter ended

31 December

2025

Waudited)

31 March 2025 1 31 March 2026 1 31 March 2025

t

43,390
22

608

59,094

8,911
9,359

742

1,22, 136

3,007

1,25, 143

21,630

28,806
163

27,277

2,534
12,642

EEIM
EaltEll

7,509
82

7,591

24,500

(51)

17,270

(2,457)

14,762

B3M2
6,dll

(0.81)

(0.81)

4.08
4.00

For the year ended

37,451

23,066
605

1,60,614

29,585
2,509

2,30,043

41,720

10, 120

1,313

4,75,904

13,060

B!§:$964

48,762

13,589
(41,719)

381

82,135
3,035

EaRlII

19,872

24,084
(254)

26,846

2,302

15, 107

83,838
1, 14,093

3,511
1, 13,051

9,650

51,272

3,75,415

1, 13,549

87,957
(2,787)

3,653
(5,713)

88

(1,972)

(815)

26,551
(5,692)

439

21,298

92,251

(55)

( 14,400)

307

19,236

2,073

(12,382)

(13,197)

El§l§lql

(669)

(587)

EX{8.546

51
IPA6$X69@I

( 2,920)

®l©2BI

1,09,374

IJXo IPI

7,39,037

10.14)

(0.14)

iS.37

15.07

(Page 1 of 5)

1,54,466

23,370
2,211

2,58,958

38,892

55,405

2,633
5,35,935

11,898
5,47,833

81,219
1,21,468

889

1,08,644
8,739

54,084

3,75,043

1,72,790

27,886

33,657

1,39,133

(633)

715

23.26

2-2T8i

Mumba
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Standalone Statement of Assets and Liabilities

Particulars

MI gsIBig

Financial assets

Cash and cash equivalents
Bank balance other than above

Derivative financial instrument
Receivables

1

(1) Trade receivables

(ii) Other receivables
Loans
Investments
Other financial assets

'moa a

Non - financial assets

Current tax assets (net)
Investment Property
Property, plant and equipment

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

Sub - total non - financial assets

Total assets

II LIABILITIES AND EQUITY

Liabilities
1. Financialliabilities

Derivative financial instrument

Payables
(i) Trade payables

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

(ii) total outstanding dues of credItors other than micro enterprjse and small enterprise
(ii) Other payables

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

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

Borrowings (Other than debt securities)
Other financial liabilities

Sub - total financial liabIlities

2. RmtjmarIcialliabilitIes
Current tax liabilities (net)
Provisions

Deferred tax liabilities (net)
Other non - financial liabilities

Sub . i1

3. Equity
Equity share capital
Other equity

U - total equity

alia

(Rs. ==kt; =s otheruFsm
As at

31 March 2026

ml

As at
31 March 2025

Wb

4,00,360
8,28,497

5,030

3,57,696

3,750

5,74,788
6,85,861

46, 243

To

8,441
59,813

3, 140

3,418
11,307

86,119

2

4,067

2,874

S,25,552

11,49,363

2,23,875
2,55,697

21,61,428

7, IS,453

1,56, 106

1,21,607
14,88,337

1,751

7,834

16,450

5,825

Mi

6,019
7,89,037

7,95,056

Pa2#3>246lgi

(Fa-j;7iTiT
29,8H8 Ea

4, 78,310
3,87, 126

1,85,512

3, 130

4,07,858
6,41,823

43,418

381

7,529

60,867
3,ill
3,221

9,805

84,914

1,S-/C

4,93,601

6,297
20,255

5,515

BlgIE$Eglg

5,993
7,05,694

7,11,687
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Standalone Statement of Cash Flow

Wiiiin
Particulars

ABBa ailow from oHaM;
Profit before taxation

Adjustment for:
Unrealized (gain)/loss

Employee stock option scheme cost

(Gain)/loss on lease

Intelest expense on lease
Interest Income on Financial assets

Depreciation, amortisation and impairment
Dividend income

Profit on sale of investment

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

Operating profit
Adjustment for working capItal changes

Increase/(decrease) in provision

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

Increase/(decrease) in other non financial liabilities
(Increase)/decrease in loans
f Increase)/decrease in other financial assets

(Increase)/decrease in other non financial asset

(Increase)/decrease in trade receivables

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

(Increase)/decrease in liquid investment

Cash generated/(used) from operations
Direct taxes paid (net)
Net cash generated/(used) from operating activities (A)

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

Proceeds from sale of equity shares in subsidiary company
Purchase of equity shares in subsidiary company
Purchase of Investments

Purchase of Property, plant and equipment
Sale of Property, plant and equipment

Purchase of intangibles
Dividend Income

Net cash generated/(used) from investing activities (B)

C. Cash flow from financing activities
Payment of lease liabilities
Interest paid on lease liabilities

Proceeds / (repayment) of borrowings & debt securities (short-term)

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

Proceeds from issue of equity shares

Premium on issue of equity shares

Proceeds from deposits received

Dividend paid

(Increase)/decrease in unpaid dividend

Net cash generated/{used) from fInancing actIvities (C)

e

'#bEA\

t

For the year ended I For the year ended
31 March 2026 1 31 March 2025

ML jted

1, 13, 549

29,725

6,884

(97)

1,208

(158)
9,650

(29,585)

(39,844)

(1)

3,511

94,842

2,344

1,34, 32 S

32,294
310

(1,66,930)

(2,691)

(1,504 )

(1,76,315)

(4,41,366) :

(2,099) :
(5,26,790)

(25,890)

US ,680)

76,726

5,453

(24,584)

( 70, 179)

(5, 157)

3

( 1,459)
29,585

LO,388

(3,233)

(1,208)

4,17,62 i

84,058

25
3,152

mg

fI
@@$

M
1,72,790

(20,021)

5,115

( 14)

1,077

(120)

8,739

(23,370)

(35,384 )

14

(4)
889

1,09,711

1,497

(1,60,852 )

(23,379)
( 1,494 )

(59, 182)

( 18,815)

(3,831)

(40,906)
2,86,962

137

89,848
(29, 128)

HO

49,719

6,900

(6,821)

(88,023)

(17,367)
531

( 1,733)

23,370

W3

(2,526)

(1,077)

1,27,358

1,23,959

(2,840)
25

6,371
14

(29,964)

4
2, 21,324

2,48,620
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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@motilalaswal.com, Website : www.motilaloswalgroup.com

CI N: L67190MHZ005PLC153397

Standalone M;;rie Fil ifc;sT:foi
S

Particulars

Cash and cash equivalents as at beginning of the period :
Cash in hand

Scheduled bank - in current account

Fixed deposit with banks (Maturity withIn 3 months)

Less: Bank Overdraft
Total

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)

Less: Bank Overdraft
Total

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

Add:' Fixed deposit with banks (Matul ity within 3 months)
Add:- Unpaid dividend account
Total Cash and bank balances equivalents as at end of the period

Changes in liabilities arising from financing activities

Particulars

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

Repayment of debt securities (long.term)
Changes in lease liabilities

Re of debt securitiM;Fo=;Mmimtm-

Notes

(i) The above Statement of Cash FIows has been prepared under indirect method as set out in Ind AS 7, 'Statemert of Cash Flows', as specified unde1 section 133 of the

Companies Act, 2013 read with the Companies (Indian Accounting Standard) Rules, 2015 (as amended)
(ii) Figures in brackets indicate cash outflov,s

(Page 4 of 5)
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++
B( % ))
~hA.#

For the year ended I For the year ended
31 March 2026 1 31 March 2025

e

32

62,716

4, 15,562

4,78,310

W7

47

56,002

3,44,311

4,00,360–

4.00,360

56,049

3,44,311

4,00,360

For the year ended I For the year ended
31 March 2026 1 31 March 2025

(Auditea
IM
4, 17.621

84,058

(234)

13.86.989

MufTIb

40

62,578
2,17,181

2,79,799

50, 109

W2

32

62,716

4, 15,562

4,78,310

4,78,310

62, 748

4,15, 562

4,78,310

ML
6,32,433

1,27,358

1,23,959

( 2,840)

4,634

8,85.544



MC/TI: AL OSWAL FINANCIAL SERVICES LIMITED

Registered office:. Motilal Oswal Tower, Ra}timtullah Sayani Road, Opposite Parel ST DeDot, Prabhadevi, Mumbai'400025
Tel: +91.22-71934200, E,nail:shareholders@motilalobwal.com, Website : www.motilaloswalgroup.com

clrl' L67190MH2005PI.CIS3397

Standalone Notes:-

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

'Company') at its meeting held on Wednesday, April 29, 2026. The results tor the qllarter and year ended Marctl 31, 2026 have been audited by the StatutorY Auditors,
M/s. Sirlghi & Co., Chartered Accountants

R=}=mm;iiHFA

2) This statement has been prepared in accordance with the recognitIon and lneasurement principles of the Companies (lndian Accounting Standdrds) Rules, 2015

('lndAS') prescribed under Section 133 of the Companies Act, 2013

3} Pursuant to the provisions of Regu:atioc 52(4) of the SEBI {Usting Obiigalions and Disclosure Requirements) Regulations, 2015 (''Usting Regulations") and SEBI Master
Circular bearing reference no. SEBI/HO/DDHS/DDHS.PoD-l/P/CIR/202S/00C)0000103 dated July il, 2025 to the extent applicable to the Commercial Papers (as amended

from time to time), informati011 as required for the period ended March 31, 2026 in respect of Non-Convertible Debentures (“NCDs") and Commercial Papers of the
Company is enclosed as Annexure A.

4) Pursuant to the provisions of Regulation 54 of the ListIng Regulations, we state that all secured NCDs issued by the Company and outstanding as on March 31, 2026 are

ifully secured by part passu charge created over all present and futUre recgivat}les (including margin tradihg facility) oF the Company (v.'ith a minimum cover of 1 to 1.2

times of NCDs on outstanding amount). Accordingly, the Company is maintaining the asset cover of 1.2x or such F,igher asset cover required as per the terms & conditions

Igiven in the Offer Document(s). The details of Security Cover as per prescribed format undel Regulation 51(3) of the Listing Regulations is enclosed as Annexure B

S) During the quarter ended March 31, 2026, ICRA Limited reaffirmed ICRA Al+ rating to the Company’s Commercial Paper programme. ICRA reaffirmed rating of ICRA

AA+ (stable) to the Non-Convertible Debentures of the Company. ICRA aiso reaffirmed the Company’s fund based/non fund based bank lines facIlities to ICRA AA+

(Stable). During the quarter ended March 31, 2026, India Ratings affirmed'IND Al+ rBting to the Commercial Paper programme of the 'company IndIa RaTIngs also

affirmed IND AA/Positive for the non-convertib:e debentures (interchangeable with principal protected market-linked debentures), and affirmed IND AP/Po:bljge for Bank

Loans facilities of the company. There was no change or modification in the credit ratings assigned by CRISIL Ratings ouring the quarter erlded Nlarct. 31, 2026

6) Pursuant to the notifIcation by the Ministry of Labour and Emoloyment on 21 November 2025 of 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 Labour Codes"), the Grotlp has

recognized the irnpact.of the changes notified in the Code during the year ended 31 March 2026 as a past service cost for provision on gratuity p3yabie to employees

amountIng to Rs. 999.71 Lakhs which is included under “ernplc\'ee benefit expenses"

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 Comparly

8) Pursuant to the exercise of Employee Stock Options under various Emoloyee Stock Options Schemes, the Company has allotted 7,28,878 and 25,46,244 Equity Shares

to the eligible Employees during the quarter ended Marcn 31, 2026 and financial year ended March 31, 2026. respectively,

9) The figures for the quarter ended March 31, 2026 and the quarter ended March 31, 2025 reflect the differences between the audited amounts of the finanCIal year and

published unaudited accounts of the nine months period ended December 31, 2025 and nine months period ended December 31, 2024 respectively

10) The audited standalone fInancial results of Motilal Oswal Financial Services Limited are available on the Company's website, www.motilaloswa:group.com and o:1 the

stock exchange website www.nseindia.com and www.bseindia.corn

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 conform to 1.1,e current quarter/year presentation

cO,,
a) a..

WM#2

For and on behalf of the Board of
Motilal Oswal Financial Selvices Limited

Place: Mumbai

Date: 29 April 2026

Motila! Oswal

Managing Director & Chief Executive Officer

(DIN 00024503)
(Page 5 of 5)



i40TILAL OSWAL FINANCIAL SERVICES LIMITED

Registered office:- Motilal Oswal Tower, Rahimtullah SaYani Road, Opposite Parel ST Depotl Prabhadevi, Mumbai-400025

Tel: +91.22-71934200, Email:shareholders@motilaloswal.com, Website : www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397

Annexure A

Pursuant to the pro„lslons of Regulation 52(4) of the SEBI (ListIng Obligations and Disclosures Requirements) Regulations, 2015 (Listing kegulations> and SEBI's Master

jcircutar bearing reference No. SEBI/HO/DDHS/DDHS'PoD-1/P/CIR/2025/00000C)0103 dated JuIY 11, 2025 to the extent applicable to the Commercial PapeFS tas amended

from time to time), information as required for the quarter and Year ended March 31f 2026 in respect of Non-Convertible Debentures (NCDs> and Commercial Papers of

the Company is as mentioned below

Key Financiai Information

Particulars

Debt Equity RatiO1

Debt Service Coverage Ratio 2

Interest Services Coverage Ratio 3

Net Worth 4 (Rs.in Lakhs)

Net Profit after tax (Rs.in Lakhs)

Earnings per share (Basic)

Earnings per share (Diluted)

Outstanding redeemaLle preference shares

=pital RedemptIon Reserve (Rs.in Lakhs)

Debenture Redemption Reserve

Current Ratios

Long Term Debt to Working Capital Ratio

Bad Debts to Accounts Receivables Ratio

Current Liability Ratio8

Total Debts tO Total Assets9

Debtors Turnover Ratio to

Inventory Turnover Ratio

Operating Margin (%) 11

Net ProR;-aT-rjB-

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

F Debt Service Coverage Ratio ; Profit/Loss before exceptional items, interest and tax (excludes unrealized gains/losses and intereSt costs on lenses as per IN DAS 116 on

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

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

Leased/Interest expenses( excludes interest costs on leases as per IND AS 116 on Leases}

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

Current Ratio = Current Assets/Current Liabilities

6 Long Term Debt to Working Capital Rotio = Long Term Borrowing/Working Capital

Bad debt includes provision made on doubtful debts. Accounts receivable includes trade r€ceivobles and MTF

s Cu'rent LiabIlity Rotio= Current Liabilities/Total Liabilities

9 Total Debts to Total Assets= Total Debts(Borrowings+Debt Securities}/Totoi Assets

JO Debtors Turnover Ratio = Fee and Commission Income /Average Trade Receivab les

11 Operating Margin ; ProfIt before tax / Total Revenue from operations

1: Net Profit MargIn= Profit after tax / Total Revenue from operations

Elib

year ended

31 March 2025
year ended

31 March 2026

1.221.73

0.28

3.01

0.18

2.82

6,97,3487,70,585

92,251 1,39, 133

23.2615.37

22.8115.07

lilac;i;IeNot Applicable

104104

NilNil

1.13

0.84

1.11

0.85

0.15%0.37%

0.89 0.89

0.46

1.00

0.39

i.79

Not Applicable Not Applicable

m2 32.24%

m9 25.96%

iar /f#
Mumbai

V)0
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Annexure A

Motilal Oswal Tower, 
Rahimtullah Sayani Road 
Opposite Parel ST Depot, 
Prabhadevi, Mumbai - 400025 
« +91 22 7193 4200/4263 
@ www.motilaloswalgroup.com 

April 29, 2026 

To, 
BSE Limited 
P. J. Towers, 
Dalal Street, Fort, 
Mumbai - 400001 
Security Code: 532892 

� 

motlal, @s? 

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

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

Dear Sir/ Madam, 

Pursuant to the provisions of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ("Listing Regulations") (as amended from time to 
time), we hereby declare that M/ s. Singhi & Co., Chartered Accountants, the Statutory Auditor of 
the Company, have issued Audit Reports with unmodified opinion on the Audited Financial 
Results (Consolidated and Standalone) of the Company for the financial year ended 
March 31, 2026. 

Kindly take the same on record. 

Thanking you, 

Yours faithfully, 

For Motilal Oswal Financial Services Limited 

£> 
Shalibhadra Shah 
Chief Financial Officer 

Think Equity 
Think Motilal Oswal 

Motilal Oswal Financial Services Limited CIN: L67190MH2005PLC153397; 
SEBI Registration No.: INZ000158836; Exchange Member IDs: NSE - 10412, BSE - 446, MCX - 55930, 
NCDEX - 1240; CDSL and NSDL IN-DP-16-2015; Research Analyst INH000000412; 
AMFI: ARN - 146822; Insurance Corporate Agent CA0579; Email: shareholders@motilaloswal.com 

Motilal Oswal Tower, 
Rahimtullah Sayani Road 
Opposite Parel ST Depot, 
Prabhadevi, Mumbai - 400025 
« +91 22 7193 4200/4263 
@ www.motilaloswalgroup.com 

April 29, 2026 

To, 
BSE Limited 
P. J. Towers, 
Dalal Street, Fort, 
Mumbai - 400001 
Security Code: 532892 

� 

motlal, @s? 

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

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

Dear Sir/ Madam, 

Pursuant to the provisions of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ("Listing Regulations") (as amended from time to 
time), we hereby declare that M/ s. Singhi & Co., Chartered Accountants, the Statutory Auditor of 
the Company, have issued Audit Reports with unmodified opinion on the Audited Financial 
Results (Consolidated and Standalone) of the Company for the financial year ended 
March 31, 2026. 

Kindly take the same on record. 

Thanking you, 

Yours faithfully, 

For Motilal Oswal Financial Services Limited 

£> 
Shalibhadra Shah 
Chief Financial Officer 

Think Equity 
Think Motilal Oswal 

Motilal Oswal Financial Services Limited CIN: L67190MH2005PLC153397; 
SEBI Registration No.: INZ000158836; Exchange Member IDs: NSE - 10412, BSE - 446, MCX - 55930, 
NCDEX - 1240; CDSL and NSDL IN-DP-16-2015; Research Analyst INH000000412; 
AMFI: ARN - 146822; Insurance Corporate Agent CA0579; Email: shareholders@motilaloswal.com 

Motilal Oswal Tower, 
Rahimtullah Sayani Road 
Opposite Parel ST Depot, 
Prabhadevi, Mumbai - 400025 
& +9122 7193 4200/4263 
www.motilaloswalgroup.com 

April 29, 2026 

To, 
BSE Limited 
P.J. Towers, 
Dalal Street, Fort, 
Mumbai - 400001 
Security Code: 532892 

motlal ~sa 

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

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

Dear Sir/ Madam, 

Pursuant to the provisions of Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ("Listing Regulations") (as amended from time to 
time), we hereby declare that M/s. Singhi & Co., Chartered Accountants, the Statutory Auditor of 
the Company, have issued Audit Reports with unmodified opinion on the Audited Financial 
Results (Consolidated and Standalone) of the Company for the financial year ended 
March 31, 2026. 

Kindly take the same on record. 

Thanking you, 

Yours faithfully, 

For Motilal Oswal Financial Services Limited 

{ « • ' Shalibhadra Shah (z( Mumbar 
Chief Financial Officer 3' 

i,6 

Think Equity 
Think Motilal 0swal 

Motilal oswal Financial Services Limited CIN: L67190MH2005PLC153397; 
SEBI Registration No:: 1NZ000I58836; Exchange Member IDs: NSE - 10412, 8SE - 446, MCX - 55930, 
NCDEX - 1240, CDSL and NSDEL IN-DP-16-2015, Research Analyst INH0O0000412; 
AMFI ARN - 146822 Insurance Corporate Agent CA0579; Emait shareholders@motilaloswal.com 



motilal ,oswal
Appointment of the Directors on the Board of the Company

Annexure B

Sr.
No.
1.

IParticulars Information

fame of Director

I N1

:easons for change
iz. appointment,

Mr. Sunil Goyal
00503570

Mrs. Smita Bhagat
08445343

Appointment

4. M of
lppointment/ r&

With effect from July 01, 2026

5. 'erm

IAppointment

of ,ppointed as Additional Directors (Independent Directors) for the
lst term of 3 (three) consecutive years effective from July 01, 2026 to
june 30, 2029, subject to approval of the Shareholders of the
:ompany and receipt of necessary regulatory approvals as per

Regulatory requirements.
6.

7.

!rief Profile (in case
hf appointment)

Tiiisclosure of
:elationships
letween Directors

1(in case of
hppointment'

As mentioned below

r is

my other Director of the }any other Director of the
:omE)any. Fompany.

Pursuant to the provisions of BSE & NSE Circular dated June 20, 2018, it is informed that the
aforesaid Directors are not debarred from holding the office of Directors by virtue of any

order or any other such authority.

,,--...... 
mo(lal,, \@sa 

Annexure B 
Appointment of the Directors on the Board of the Company 

Sr. Particulars Information 
No. 
1. Name of Director Mr. Sunil Goyal Mrs. Smita Bhagat 
2. DIN 00503570 08445343 
3. Reasons for change 

viz. appointment, 
- - ·- - _,_ 
·tf , Appointment 

"th"hf 
.1 .41. 
f' - . �· 

,1 - . 
4. Date of 

appointment/ re- With effect from July 01, 2026 - I t 
r F .. , 
,( .1.1 . .... 

5. Term of [Appointed as Additional Directors (Independent Directors) for the 
Appointment 1st term of 3 (three) consecutive years effective from July 01, 2026 to 

une 30, 2029, subject to approval of the Shareholders of the 
Company and receipt of necessary regulatory approvals as per 
regulatory requirements. 

6. Brief Profile (in case As mentioned below of appointment) 
7. Disclosure of Mr. Sunil Goyal is not related to Mrs. Smita Bhagat is not related to 

Relationships any other Director of the any other Director of the 
[between Directors Company. Company. 
(in case of 
appointment) 

Pursuant to the provisions of BSE & NSE Circular dated June 20, 2018, it is informed that the 
aforesaid Directors are not debarred from holding the office of Directors by virtue of any 
SEBI order or any other such authority . s 

@otilal I oswa 
Annexure B 

Appointment of the Directors on the Board of the Company 

Sr. Particulars Information 
No. 
1. ame of Director Mr. Sunil Goval Mrs. Smita Bhagat 
2. IN 00503570 08445343 
3. easons for change 

viz. appointment, 
. Appointment 

' .. . 
4. Date of 

appointment/re- With effect from July 01, 2026 
.· .. 

5. erm of Appointed as Additional Directors (Independent Directors) for the 
Appointment st term of 3 (three) consecutive years effective from July 01, 2026 to 

une 30, 2029, subject to approval of the Shareholders of the 
Company and receipt of necessary regulatory approvals as per 
egulatorv requirements. 

6. Brief Profile (in case As mentioned below lof appointment) 
7. Disclosure of [Mr. Sunil Goyal is not related to Mrs. Smita Bhagat is not related to 

Relationships any other Director of the any other Director of the 
between Directors Company. Company. 
in case of 

appointment) 

Pursuant to the provisions of BSE & NSE Circular dated June 20, 2018, it is informed that the 
aforesaid Directors are not debarred from holding the office of Directors by virtue of any 

EBI order or any other such authority. 
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About Mr. Sunil Goyal:

Mr. Sunil Goyal is a Chartered Accountant with over three decades of distinguished experience
in management and financial consultancy, mergers and acquisitions, private equity, transaction
advisory, valuations, capital markets, and corporate governance. He is the Founder and
Managing Director of Ladderup Group and Founder and Managing Partner of Kreston SG, where
he has advised more than 200 mid-corporate clients across diverse sectors. He has also remained
actively engaged with professional and regulatory bodies through lectures, seminars, and
industry forums, giving him deep insight into evolving corporate and financial frameworks.

Mr. Goyal brings extensive boardroom and governance experience. He currently serves as Lead
Independent Director and Audit Committee Chairman at JSW Energy Limited, Independent
Director and Audit Committee Chairman at Indigo Paints Limited, and Non-Executive Director
at Epsilon Carbon Private Limited.

He has also held several leadership positions with the Institute of Chartered Accountants of India,
including Chairman of the Western India Regional Council, and has served as a member of the
Global Board of Kreston International. Mr. Goyal is a member of the Institute of Chartered
Accountants of India and holds a Bachelor’s degree in Commerce from University of Rajasthan.

About Mrs. Smita Bhagat:

Mrs. Smita Bhagat is a senior banking and financial services professional with over three decades
of experience in building and scaling businesses across Branch Banking, Government and
Institutional Banking/Retail Foreign Exchange and Alternate channel Distribution. Formerly
associated with HDFC Bank as Group Head and have diversify portfolio including Branch
Banking, Government and Institutional Business, Retail Foreign Exchange, Alternate Channels
and Partnerships, and inclusive banking initiatives. She has been instrumental in incubating and
scaling high-impact business verticals, developing technology-led distribution platforms, and
expanding banking access across semi-urban and rural markets, with a strong focus on building
sustainable and scalable ecosystems. She is credited with launching India’s first digital
distribution platform for banking products via corporate Business Correspondent (BC) partners
in 2019. Following the merger, she led the integration of key HDFC Limited partners into
HDFC Bank’s alternate channel, achieving the distinction of being the first in the industry to
receive all regulatory permissions for such a channel.

Mrs. Bhagat brings significant governance and advisory experience through her association with
Boards of entities under the Ministry of Electronics and Information Technology, Government of
India, and her engagement with leading industry bodies such as NASSCOM, Confederation of
Indian Industry, Open Network for Digital Commerce and Federation of Indian Chambers of
Commerce and Industry. Her contributions have been recognised through several industry
accolades, including the Economic Times Women Ahead Award and the CII Award for
Innovation in the BFSI sector. She holds a Bachelor’s degree in Economies, a Master’s degree in
Financial Management and MBA. She has also done an Executive Programme from
Indian Institute of Management, Ahmedabad.
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Commerce and Industry. Her contributions have been recognised through several industry 
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Strong FY26 exit with Fourth Quarter Operating Profit After Tax growth of 25% 

Q4 Annual Recurring Revenue share of 64% driven by Asset & Private Wealth Management 

Mumbai, April 29, 2026: Motilal Oswal Financial Services Ltd. (MOFSL) reported its highest-ever quarterly 
& annual operating PAT of ₹661 Cr in Q4FY26 (grew by 25% on YoY basis) & ₹2,360 Cr in FY26 (grew 16% 
on YoY basis). This is led by strong growth in Asset & Private Wealth Management (PWM) business. 

Segmental Operating Profit After Tax Highlights 

 
*After inter-company adjustments 
QoQ: Sequential Quarter Variance, YoY: Year Over previous year variance 

 
Q4 & FY26 Business Highlights: 

• Asset Management (Including Alternates): PAT grew by 63% YoY to ₹ 249 Cr in Q4, 55% YoY to ₹ 798 Cr in FY26. 
Total AUM grew by 32% on YoY basis at ₹1.76 lakh Cr, driven by stellar Mutual Fund AUM growth of 31% and 
Private Alternates AUM growth of 104%. FY26 Net MF Flows market share higher than AUM market share at 
6.6% & 2.7% resp; SIP inflows surged 78% YoY to ₹16,479 Cr with market share of 4.7%. Closed IBEF Fund V raise 
of ₹8,350 Cr, nearly 2x our last fund raised. Executed first close of maiden Private Credit Fund in Jan’26 with fund 
raise of ₹1,700 Crs, targeting total raise of ₹3,000 Cr. 

• Private Wealth Management: Q4 PAT grew by 18% YoY to ₹88 Cr with Net Flows growing by 66% to ₹5,535 Cr. 
For FY26, PAT grew by 15% to ₹368 Cr with Net Flows growing by 41% to ₹20,154 Cr. AUM up 36% YoY to ₹1.97 
lakh Cr, driven by family acquisitions and higher RM productivity. FY26 ARR revenue grew by 32% on YoY basis. 

• Wealth Management: PAT grew by 7% YoY to ₹204 Cr in Q4 and de-grew by 7% to ₹727 Cr for FY26. Q4 
brokerage revenue grew by 33% YoY. Overall ADTO Market share (incl. Commodity) strong at 9.2% in Q4. 
Distribution book grew by 41% to ₹40,662 Cr on YoY basis. Loan book grew by 32% to ₹6,094 Cr on YoY basis. 

• Capital Markets: PAT grew 12% YoY to ₹ 75 Cr in Q4 and grew 30% YoY to ₹336 Cr in FY26. Ranked #1 on QIP and 
#2 on IPOs league table for FY26. Covers 366 companies in Institutional Research servicing around 900+ clients. 

• Housing Finance: PAT grew 61% YoY to ₹ 59 Cr in Q4 and 22% YoY to ₹ 159 Cr in FY26. AUM grew 19% YoY to Rs. 
5,829 Cr. During the quarter, MOHFL raised $100mn from Asian Development Bank (ADB), validating our 
franchise strength and reinforcing our commitment to inclusive housing finance. 

• Treasury book grew 12% YoY to ₹9,403 Cr, delivering alpha of ~5% for the year FY26. Book grew at 40% CAGR 
led by strong IRRs and reinvestment of operating profits. FY26 Total PAT (incl OCI) of ₹2,043 Crs is lower than 
Operating PAT due to Treasury book’s Mark-to-Market accounting. 

MOFSL is the largest integrated capital market player with strong and rising rankings across businesses with each 
business still offering a strong growth runway. The rise in wealth to over USD 100 Tn combined with financialisation 
of savings are powerful tailwinds for us and MOFS is widening its presence by entering promising adjacencies in 
each of our businesses. MOFSL’s 10-year track record of 33% Operating PAT CAGR and average ROE of 23% has been 
delivered entirely through internal accruals with no dilution. The increasing share of annuity revenue is improving 
quality and predictability of business driven by Asset Management and Private Wealth Management. 

Particulars ( Cr) 

Asset and Private Wealth Mgmt. 

wealth Management 

Capital Market 

Housing Finance 

Operating PAT 
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337 227 48% 1,166 837 39% 

204 191 7% 727 783 (7%) 

75 67 12% 336 258 30% 

59 37 6/% 159 130 22% 
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Asset and Private Wealth Mgmt. 337 227 48% 1,166 837 39% 

Particulars (z Cr) 

Wealth Management 

Capital Market 

Housing Finance 
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7% 

12 
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727 

336 
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258 
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30% 
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Operating PAT 
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For Further Details, refer to the Investor Presentation here or contact the following; 
 

Mr. Shalibhadra Shah 
Group Chief Financial Officer 
shalibhadrashah@motilaloswal.com  
 

Mr. Manish Kayal 
Head – Corp Planning & IR 
manish.kayal@motilaloswal.com 

Mrs. Rohini Kute 
Head of Group Corporate 
Communication 
rohini.kute@motilaloswal.com  
+91 98201 96838 
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Motilal Oswal Financial Services Limited

Largest Integrated Capital Market Player*
Primed to Benefit From India’s Multi-Trillion Dollar Opportunities

MOFSL Investor Presentation
Q4FY26 & FY26

* On the basis of FY25 Net Worth Ranking
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Berkshire Hathaway
share price return

S&P 500 return
with dividendsSince 1965

59 years CAGR return 10.4% 19.9%

0 1 9 11 12 17 24 32 
59 59 63 59 65 78 87 92 111 123 114 136 

163 169 192 
224 243 259 

285 

352 353 

429 451 

515 
481 

568 

652 

720 

Net Worth in $Bn.

$25 mn.

Our inspiration – Berkshire Hathaway

3
Main Content Slide Click Here

molal,, "Sa 

~... ~.­ _­ -------- --- _.­ _..­ _.." _­ 
a --- _.­ _­ 

a« 

-------- --- _.­ _."" _..­ _."" _­ _.­ _­ 
_----++silll 



MOFSL’s Power of Compounding 
Demonstrated over ~4 Decades

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

1987 1990-95 2006 2007 2010 2014 2018 2024 2025

₹1 lac ₹10 Cr ₹107 Cr ₹333 Cr ₹946 Cr ₹1,170 Cr ₹2,886 Cr ₹8,732 Cr ₹11,079 Cr

Started as a 
Sub-Broking 
Outfit -
Prudential 
Portfolio 
Services

Started Retail 
& Institutional 
Equities

Capital raised 
through Private 
Equity. Enters 
into Investment 
Banking, Private 
Equity, and 
Wealth 
Management 
businesses

Goes public. 
The IPO was 
oversubscribe
d 26.4 times

Asset 
Management 
Company 
launches its 
maiden 
mutual fund 
offering

Entered into 
Affordable 
Housing 
Finance 
Business and 
started  
deploying 
free cash 
flows into 
Treasury 
Investments

Crossed 1 mn 
customers in 
Wealth 
Management

Assets Under 
Advice (AUA) 
crossed ₹ 4 
Tn mark

Employee 
count 
crossed 
10,000

Recorded the 
highest ever 
Operating PAT 
of ₹ 2,029 Cr

Total client 
base crossed
12 mn.*

AUA crossed 
₹5+ tn. mark

*Aggregated nos. of customers of each business

Net Worth Trend

FY26

₹12,888 Cr
Rating Upgrade 
to AA+ Stable 
by ICRA, first 
amongst Non-
Bank Capital 
Market Player. 

AUA crossed ₹6 
Tn. Mark

4
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Mar-16 Mar-26

3,885 38,037

26% 
CAGR

Total Revenue in ₹ Cr Total PAT (incl OCI) in ₹ Cr Assets under Advice (AUA) in ₹ Cr

Net Worth in ₹ Cr Nifty 500

Profit growth has been 
higher than revenue growth 

MOFSL’s market cap has 
outperformed the Nifty 
500 Index by 14% CAGR

Assets under Advice have 
posted 30% CAGR in the 
last decade

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

MOFSL’s Strong Decadal Compounding Journey

MOFSL Market Cap in ₹ Cr

1,081 9,416

Mar-16 Mar-26

24% 
CAGR

169 2,043

Mar-16 Mar-26

28% 
CAGR

47,074
~6.6 
lakh

Mar-16 Mar-26

30% 
CAGR

1,437 12,888

Mar-16 Mar-26

25% 
CAGR

6,437
20,528

Mar-16 Mar-26

12% 
CAGR

5

TTM PAT Ranking 144#

M-cap Rank 204*
*As on Apr 28, 2026. #TTM for period from Jan’25 to Dec’25 
# amongst listed entities
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MOFSL’s Twin-Engine model
Large Treasury Book Drives Operating Businesses Growth

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

TREASURY
INVESTMENTS

• Investments providing 
synergy and stability

• Large skin in the game

• Highly liquid investments

• Focus on healthy annual 
returns over long term

OPERATING 
BUSINESSES

• Leading player in 
multiple capital market 
businesses

• Diversified revenue 
profile, ARR* contributed 
majority revenue share.

• Each business is 
managed by 
professional CEOs Operating profit post 

dividend payout invested

Investments are used strategically 
for operating businesses

Synergy
+

Liquidity
+

Stability

Engine #1 Engine #2

Treasury 
Investment

Click to visit slide of

6

*ARR is “Annuity Recurring Revenue”
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Proven Record Of Superior Capital Allocation Strategy
Treasury Investments Highly Beneficial For Long Term Growth, Without Diluting 
Equity Capital

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal. 7

Keep Financial 
leverage in control.

Collateral support for
group borrowings.

Don’t have to raise 
external capital.

Strong buffer as 
capital Intensity of the
businesses is rising

Capital Intensity of the
businesses is rising

To tap adjacencies
in each of the existing
businesses

Absorbing shocks in an
uncertain environment

Treasury Book CAGR 
of 40% since FY14 
contributed by strong 
IRRs and re-investment 
of operating profits

Highest Credit Rating of 
AA+ within the non-bank 
domestic capital 
market segment.

Prudent capital allocation
to foster new opportunities
and grow existing 
businesses

Op. PAT Growth of 33% in  
last decade. No external 
equity capital raise 
since IPO in 2007.

Executed 3 buybacks. 
Annual Dividend Payout
of 20% every year.

Twin Engine: Backbone 
of the group’s growth 
over the past decade

Proven Model – Berkshire Hathaway.

Many Advantages Of Large Balance 
Sheet In a High Growth Sector.

Capital Intensity of the
businesses is rising

Unmatched Record in Indian Markets.

Only Integrated Capital Market Player 
with ~4 Decade History

mouilal ""sWl 
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Wealth Management Institutional Equities Private Wealth Foundation

Investment Banking Asset Management Alternates

Mass Affluent Customers Affluent Customers HNI UHNI

Family Offices/Promoters Investment FundsCorporates

Servicing All Client Segments

Comprehensive Solutions Across Client Categories

• Equity Capital Markets
• M&A Advisory
• IPOs & QIPs

• Mutual Funds
• ETFs & Index Strategies 
• Public Markets PMS/AIF
• Global Feeder Funds

• Private Equity
• Real Estate
• Private Credit

• Advisory led Broking 
• Managed F&O solutions
• Commodity solutions
• MTF,  LAS
• Leveraged Financial Products

• Equity Research
• Institutional Client Derivative 

Strategies
• Block Deals

• Multi-asset Solutions
• Alternate assets
• Credit solutions
• Treasury solutions
• Co-investments
• Tax & Estate Planning

• Co-investment opportunities in 
philanthropic initiatives in some 
of the high impact educational 
and healthcare causes

95%+ 
Pin-code 

coverage in India.

~1,550 RMs
100+ Research 

Team.

6.6+ Lakh Cr
Group Asset 

Under Advice.

Clients:
AMC Folios 
10.0+ Mn.

Broking 
5.5+ Mn.

mole!,, ""sh 
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Financialisation of India
Huge Runway of Growth For MOFSL

9

40%

5%

Savings in Equities
120%

20%

Mutual Funds AUM / GDP

55%

10%

Retail Participation
(Owns Stocks)

190%

120%

Market Cap / G DP (x)

Click here for Full Report

Market Cap CAGR
(Expected)*

“Compounding economy, 
compounding stocks”

Our latest Wealth Creation 
Study highlights Multi-Trillion 
Dollar Opportunity in India. 
““Wealth Effect” will drive 
capital market players growth

10%-15%

6-10%

USIndiaUSIndia USIndia

USIndiaUSIndiaUSIndia

7%-10%

4%-6%

Market Cap CAGR is assumed to be 1.5x of Nominal GDP growth over long term

GDP Real Growth CAGR
(Expected)*

Source – wealth creation study
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India - The Multi-Trillion 
Dollar Opportunity 

- 

https://ftp.motilaloswal.com/emailer/Research/WC30-20251212-MOSL-2024-25-PG074.pdf.pdf
https://ftp.motilaloswal.com/emailer/Research/WC30-20251212-MOSL-2024-25-PG074.pdf.pdf
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Future Is More Exciting
Business Segments have huge headroom to gain market share

10

• Leaders in High Growth businesses, operating leverage will drive profit growth.
• Focus is to improve market share in all the businesses
• Continue to deliver minimum ROE of 20%+ in operating business with payout of 20%
• Growing Treasury Book from current $1bn to multi-billion dollar in next decade

An Integrated Capital Market Player

AMC (MF, PMS & AIF)
• Growth style focused AMC
• Higher Flow Market Share vs AUM
• Expanded Fund Management Team
• Expanded Product Offerings

MO Alternates (PE, RE & Private Credit)
• Top performing Alternate AMC
• Expanding segments with Private 

Credit entry. To enter Commercial 
Real Estate  in FY27

• Target to grow AUM multi-fold over 
next-decade

Private Wealth Management
• Top Tier PWM with $20bn AUM
• Increasing RM base in HNI/UHNI
• Expanding curated solutions to clients
• Increasing ARR Revenue and Improving 

market share

Wealth Management 
• Differentiated proposition to clients as 

advisory led full service broking player
• Increasing MTF book market share
• Distribution penetration improving
• AI Empowered Client experience and 

Improved productivity

Capital Market (IE & IB) 
• Offering full suite of Investment 

Banking products
• Strong IB mandates pipeline
• Amongst largest research Team
• Covering 360+ stocks & increasing

Treasury Investments
• Solid balance-sheet base to grow operating 

businesses
• Buffer as regulation changes demand 

higher capital for operating businesses.
• Treasury book CAGR of 40% since inception
• Lowers external equity fund raise
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FY26 – Continued Strength In Operating Earnings Growth

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

*As on Apr 28,2026

Market capitalization
₹ 47,190 Crs*

PAT Ranking1

144 amongst listed entities
M-cap Rank

204*

Ranking

11

Assets under advice Net Operating Revenue Operating PAT Treasury Investments Net Worth

Lending book* Operating ROE ARR Contribution 
in Net Revenue

Total Clients Employees

₹ 6.6+
lakh cr.

21%
YoY

₹ 5,908 
cr.

14%
YoY

₹ 2,360
cr.

16%
YoY

₹ 8,797 
cr.

17%
YoY

₹ 12,888 
cr.16%

YoY

₹ 10,900+ 
cr.

24% ~60% 15.5+ 
mn.

21%
YoY

~12,50041%
YoY

FY26 Operating & Financial Snapshot

1 TTM for period from Jan’25 to Dec’25

*ex-HFC
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Revenue stream wise break-up FY26 FY25 FY24 FY23 FY22 FY21

Management & Advisory Fees 26% 21% 19% 18% 19% 20%

Distribution Fees 16% 15% 11% 11% 11% 11%

Net Interest Income 31% 31% 31% 32% 29% 27%

Borkerage Revenues 23% 28% 34% 34% 36% 37%

Other Operating Revenues 4% 4% 4% 4% 5% 4%

Total Operating Net Revenue (₹ Cr) 5,908 5,178 3,943 2,947 2,623 1,940

Share of ARR in Total Revenue 60% 54% 55% 56% 55% 56%

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

12

Focus on Sustainable and Fee Based Revenues
Share of Fees Based Revenues increased to ~42% and ARR increased to ~60%

-------------------- 

'------------------ 
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Highest Ever Yearly and Quarterly Operating PAT
Asset & PWM Drives Momentum

1. Net Revenue is calculated after excluding commission expenses, interest expenses and intercompany adjustments 2. Includes the impact of ~₹14.4 cr towards employee benefits under new labour code 
in Q3FY26 and Q4FY26 includes lower ESOP expense of ₹24 Crs. due to reversal in grants 3. Including Other Comprehensive income (OCI)

13

Particulars (₹ Cr) Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) FY26 FY25 YoY (%)

Net Revenue

- Asset & Private Wealth Management 677 497 36% 666 2% 2,560 1,929 33%

- Wealth Management 605 599 1% 572 6% 2,304 2,339 (1%)

- Capital Market 151 139 9% 165 (8%) 741 598 24%

- Housing Finance 148 110 35% 116 27% 475 384 24%

Total Net Revenues1 1,523 1,322 15% 1,497 2% 5,908 5,178 14%

Employee Expense2 430 420 2% 479 (10%) 1,936 1,704 14%

Other Expense 244 221 10% 204 20% 859 785 9%

Total Expense 675 641 5% 683 (1%) 2,794 2,489 12%

Profit Before Taxes (PBT) 848 681 25% 814 4% 3,113 2,689 16%

PBT Margin 56% 51% 54% 53% 52%

Operating PAT 661 527 25% 611 8% 2,360 2,029 16%

Treasury Investments PAT3 (1,054) (751) 110 (317) 465

Total PAT3 (393) (224) 721 2,043 2,494
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*excluding intercompany adjustments 

14

Asset & PWM Contributes ~50% of Q4FY26 Group Operating PAT

Segmental PAT (₹ Cr) Q4FY26 Q3FY26 Q2FY26 Q1FY26 Q4FY25

Asset and Private Wealth Management 337 309 290 230 227

YoY Growth (%) 48% 32% 36% 42% 8%

Wealth Management^ 204 181 170 173 191

YoY Growth (%) 7% (5%) (24%) (2%) (10%)

Capital Market 75 70 90 101 67

YoY Growth (%) 12% 15% 24% 76% 43%

Housing Finance 59 42 34 24 37

YoY Growth (%) 61% 12% 27% (19%) 15%

Operating PAT* 661 611 554 534 527

YoY Growth (%) 25% 16% 2% 22% 5%

^Transactional revenue in WM distribution includes contribution from secondary transaction revenues, which tend to be lumpier and market-linked. This revenue is NIL in Q4FY26 v/s 
₹ 67 Crs. Q4FY25. Adjusting for this normalised PAT growth for Q4FY26 would have been 42%.
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283 359 

1,496 Brokerage
1,395 

425 497 

1,639 NII
1,885 

277 
401 

1,068 

Mgmt. Fees & 
Advisory

1,602 

280 
234 

786 

Distribution
953 

78 
77 

261 

Other Op., 229 

1,322 
1,523 

5,178 

5,908 

Q4FY25 Q4FY26 FY25 FY26

Brokerage
NII
Mgmt. Fees & Advisory
Distribution
Other Op.

Diversified & Sustainable Revenue Streams
Focus is on increasing ARR Mix and non brokerage income in total revenue

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

Consolidated Net Revenue Mix 

72%
77%

15

44%

36%

46%
40%

56% 64% 54% 60%

Q4FY25 Q4FY26 FY25 FY26

Annual Recurring Revenue (ARR)

Transaction Based Revenue (TBR)

Q4FY26 distribution income moderated due to lower TBR, however ARR remained strong with 24% growth YOY 

₹ Cr
■ 
■ 
■ 
■ 
■ 
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Strong Net-Worth For Strategic Growth

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

Note : Net worth has been allocated between operating business & treasury investments
PAT and Net worth nos. are post minority

16

Asset  & 

Private Wealth 

Management

Wealth 

Management

 Capital 

Market 
HFC

Total 

Operating
Treasury  Total 

 Net Worth 3,602 5,295 444 1,550 10,891 1,996 12,888

 Operating PAT 1,166 727 336 153 2,360 -317 2,043

  Operating RoE 37% 16% 56% 10% 24% -14% 17%

Particulars (₹ Cr)

FY26 r------. 
I 
I 
I 
I 
I 

I I 
I I 
I I 
I I 

ll 
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www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

Asset & 
Private Wealth
Management*

Capital Market
(IE & IB)

Wealth 
Management**

Home 
Finance

Treasury
Investments

* Includes Mutual Funds, PMS, AIF, Private Alternates & Private Wealth Management businesses |  **Includes retail broking, capital market lending & distribution business  |  IE = Institutional Equities, IB – Investment Banking

MOFSL Business Segments

17
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Asset & Private Wealth Management*

Differentiated
Products
and 
distribution 
capabilities

Focused and leading 
player in alternate 
assets

Robust Investment 
and Risk Management 
process

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

AUM of ₹3.7 lakh Cr & Net 
sales of ~₹70,000 Cr 
in FY26

18

* Includes Asset Management & Private Wealth Management businesses

Back to Business Segment Slide Click Here
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373 
557 

1,405 

1,992 

124 
121 

525 

568 

497 
677 

1,929 

2,560 

Q4FY25 Q4FY26 FY25 FY26

ARR TBR

227 

337 

837 

1,166 

Q4FY25 Q4FY26 FY25 FY26

Net Sales (₹ Cr.)

13,888 14,831 

63,070 

70,100 

Q4FY25 Q4FY26 FY25 FY26

AMC & PWM Segment Driving Group’s Growth
39% YoY Growth in Asset & PWM Operating PAT in FY26

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

Net Revenue Break-up (₹ Cr.) PAT (₹ Cr.)

19
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Asset Management

AMC:
Listed 
Equities MF + 
Alternates

MO Alternates:
Private Equity + 
Real Estate Funds.

Forayed in Private 
Credit business

Fee earning AUM of 
₹1.76 Lakh Cr.

Quality Investment 
Team with a 
successful track 
record

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.
20
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1,23,397 1,55,449 

10,378 

20,905 
1,33,775 

1,76,354 

Mar'25 Mar'26

AMC PE/RE

Strong AUM Growth For Higher Milestones
Driven By Higher Retail Penetration in AMC & New Alternate Funds Launches

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

Net Sales (₹ Cr.)AUM Break-up (₹ Cr.)

Individual MF AUM (₹ Cr.)

81,546 1,00,967 1,07,492 1,16,278 1,04,558 

86% 86% 85% 85% 84%

0%

20%

40%

60%

80%

 -

 20,0 00

 40,0 00

 60,0 00

 80,0 00

 1,00 ,000

 1,20 ,000

 1,40 ,000

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

Individual AUM % of Total

MF Unique Customers (Cr.)
21

10,549 9,296 

48,779 49,947 

Q4FY25 Q4FY26 FY25 FY26

0.78 0.85 0.94 0.99 1.00

14% 15% 17% 17% 16%

-100%

-80%

-60%

-40%

-20%

0%

20%

 -

 0.2

 0.4

 0.6

 0.8

 1.0

 1.2

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

Unique Folios Penetration

■ ■ 
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11,193 
6,244 

48,450 

39,420 

Q4FY25 Q4FY26 FY25 FY26

3,258 
4,280 

9,256 

16,479 

Q4FY25 Q4FY26 FY25 FY26

SIP Flows (₹ Cr.) Net Flows (₹ Cr.)

Flow Market Share Q4FY25 Q4FY26 FY25 FY26

Total MF Net Sales 7.1% 3.7% 7.7% 6.6%

▪ Growth / Active Equity MF Schemes Net Sales 8.4% 2.8% 7.8% 6.7%

▪ Passive MF Schemes Net Sales^ 3.1% 5.2% 7.1% 6.5%

SIP Market Share 4.2% 4.6% 3.2% 4.7%

AUM Market share (ex-hybrid) 2.3% 2.7% 2.3% 2.7%

Three year performance *

Total No. of Strategies (MF + PMS + AIF) 10

No. of strategies outperformed benchmark 6

Mutual Fund 3

Alternates (PMS + AIF) 3

Outperforming Strategies basis AUM (%) 58%

Gain in Flows Market Share Drives AUM Market Share
Strong Market Share gains in SIP Flow 

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

*Performance as on 31st Mar’26

AMC Business

31%

22

^Excluding Gold

molal,, ""s Asset Management 
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www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

Mutual Funds - Diversified Schemes & Fund Management Team
Hired 6 Fund Managers in Past 2 years & Launched 13 Schemes

23

Amongst the top 10 diversified AMCs in India 
with $19bn+ of equity AUM, with a unique 

product proposition 

More products for customers.
13 Mutual Fund schemes 
launched in the past 24 

months.

6 FM hired in the past 24 
months in Fund 

Management Team

More Funds with longer Vintages:
• 6 Funds 3Yr+
• 2 will cross 3Yr in FY27
• 8 more in FY28

Higher Net Sales 
Market Share than 

AUM Market Share for 
past 36 months

Differentiated Asset 
Management Proposition for 

client > High Growth, High 
Quality orientation

2,000+ distributors with more 
than 1 CR of Gross flows in 

FY26.
~30%+ sales (Ex-digital) from 

beyond the top 10 markets.
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MO Alternates (Private): Industry to grow 5x in next decade
Group is Positioned Strongly To Benefit from Emerging Opportunities in Alternates

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

* Industry data as per Avendus Report, current numbers are as of March 2024.

24

4

7
9

20

29

2005 2010 2015 2022 2027

42

73

103

193

258

2005 2010 2015 2022 2027

Share of alternates in total assets to 
increase in India from single digit to 
double digits driving AUM growth.

HNIs share in alternates AUM will increase 
from 15% currently to 25% in next decade.

Large revenue pool of $193bn globally. 
India in early stages will drive global 

growth in alternates.

Global Alternates AUM (USD Tn) Split of Alternates AUM (%) Global Alternates Revenue (USD Bn)

India’s Alternates AUM of $400bn (current) to grow 5x to $2Tn by 2034*.

Private Equity Real Asset Private Credit Current Assets

$250Bn $125Bn $25Bn AUM $400Bn

2034 Alternates AUM 
Potential of $2Tn
(5x of current AUM)

MO Alternates Mission
To be a dominant player in 

Growth Capital PE, Real 
Assets & Real Estate Funds 

Incl. CRE, Private Credit, 
etc

21 25 26
39 43

42 28 24

23 21

27
28 31

19 16

2
5 4 6 7

8 14 14 13 13

2005 2010 2015 2022 2027

PE RA HF Credit Others
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www.motilaloswalgroup.comThink Equity. Think Motilal Oswal. 25

550 1,000 2,300 4,500 490 1,002 1,132 1,200Fund Size in 
₹ Cr.

Valued IRR (%)Exit IRR (%)

Expected 
Exit FY27 FY26

Gross IRR

2,000

FY30 FY33 FY29 FY27 FY27 FY32

MO Alternates
Amongst Few Domestic Alternate Player with Strong Out-Performance Record

Strong FY26
Raised $1bn Growth Capital 
PE Fund IBEF V.

First close of maiden 
Private Credit Fund 
(₹ 1,700 Crs).

₹ 20bn Series VI of Real 
Estate Fund IREF VI

Exciting Pipeline in FY27

Launch of
• Series VII RE Fund
• Commercial RE Fund 
• Real Assets

Total earning AUM - ₹ 24,099 Cr.

Real EstatePrivate Equity

26.0%

17.2%

25.7%

21.4%

18.3%
17.3%

20.2%
17.9%

21.0%

IBEF I IBEF II IBEF III IBEF IV IREF II IREF III IREF IV IREF V IREF VI

( ' 
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212 
278 

798 

1,069 

69 

137 

211 

410 

282 

414 

1,009 

1,479 

Q4FY25 Q4FY26 FY25 FY26

AMC PE/RE

PAT (₹ Cr.)

Asset Management Business Drives Group’s Profitability
Continue to Deliver Robust Revenue & PAT Growth 

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

Net Revenue Break-up (₹ Cr.) PBT Margin(%)

Q4FY26 includes lower ESOP expense of ₹24 Crs. due to reversal in grants. Adjusting for this normalised PAT 
for Q4FY26 would have been ₹231 Crs. with YoY growth of 51%

153 

249 

516 

798 

Q4FY25 Q4FY26 FY25 FY26

67%

77%

67%
70%

Q4FY25 Q4FY26 FY25 FY26

26
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Private Wealth Management

Focus on catering 
to the HNI & UHNI 
clients with a net 
worth of  more 
than ₹5 Cr. 

We cater to 400+ 
Hurun UHNI 
Families.

High quality 
team of 
440 RMs; 
3+ years 
vintage of 32%

Integrated platform 
with solutions offering 
across asset 
management, lending, 
investment banking 
and institutional 
equities

Growing clients 
assets under 
management 
of ₹1.97 lakh Cr

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.
27
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www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.
Source: Top-Tier Consulting Firm

2024 2029
CAGR 

%
2024 2029

CAGR 
%

~2,500 ~3,800 ~12% ~85 Tn ~172 Tn ~16%

~25,000 ~40,000 ~12% ~16 Tn ~30 Tn ~14%

~250,000 ~350,000 ~10% ~20 Tn ~38 Tn ~14%

No of Individuals Investible Wealth ₹ Tn

PWM Business has TAM of ₹ 240 Tn worth of Investible Wealth

28

MO’s PWM Business 

• Full-stack solution

• Business aligned with 
client’s long-term interest 
in focus

• Focus on ARR through 
Delphi mandate and 
advisory solutions 
proposition 

• Strengthening leverage 
solutions as a value add 
for UHNI clients

• Exclusive co-investments 
leveraging group synergy 
as differentiation

• Strengthening leadership 
team

Ultra High Networth Individual (UHNI)
Financial Wealth Bracket ₹ 500 Crs+

High Net-Worth Individual (HNI)
Financial Wealth Bracket ₹ 50-500 Crs+

Emerging HNI
Financial Wealth Bracket ₹ 5-50 Crs+

Private Wealth TAM Expected to Grow in Mid-Teen CAGR molal,, ""s Private Wealth 



3,339 
5,535 

14,291 

20,153 

Q4FY25 Q4FY26 FY25 FY26

1,44,245 1,96,716 

Mar'25 Mar'26

RM Vintage Improvement to Continue Driving AUM Growth
ARR Revenue Growth Will Accelerate

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

AUM  (₹ Cr.) Net Sales (₹ Cr.)

29
Net Revenue Break-up (₹ Cr.)

75 88 

321 
368 

Q4FY25 Q4FY26 FY25 FY26

PAT (₹ Cr.)

108 166 
442 

586 
107 98 

478 
494 

216 264 

920 

1,080 

Q4FY25 Q4FY26 FY25 FY26

ARR TBR

ARR growth 53%/32% YoY in 
Q4FY26/FY26 respectively

Net Sales (₹ Cr.)

PAT (₹ Cr.)

75 88 

321 
368 

Q4FY25 Q4FY26 FY25 FY26

3,339 
5,535 

14,291 

20,153 

Q4FY25 Q4FY26 FY25 FY26
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Focus on improving productivity and margins

Strengthening 
product 
capabilities, 
targeting UHNI 
and Family 
Offices

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

Expanding 
presence in 
Tier 2 locations

9,100+
Relevant Families*

₹22 Cr Per 
Family AUM

Per RM
AUM ₹447 Cr / 
Families

*Relevant Families are family with AUM of ₹ 1 Cr and above (ex-custody)

30
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Instantly view all family entities, 
members, and accounts in one 

consolidated interface.

Unified Family Dashboard

Get a holistic view of where the family's wealth is invested 
— across asset classes, products, and geographies.

Consolidated Asset & Product Allocation

Track the portfolio across the Wealth Managers 
mapped to the family along with their performance.

Wealth Manager Allocation & Performance

Track portfolio returns over time — across 
clients, entities, and product types.

Performance Trend Analysis

Uncover allocation gaps, concentration 
risk, and diversification opportunities 

within the Portfolio.

Advanced Portfolio Insights

Seamlessly sync held-away assets (MFs, stocks, bonds, 
etc.) through secure aggregation APIs or uploads.

Digital Aggregation of External Holdings

Identify overexposure, duplicated 
holdings, and hidden portfolio risks.

Investment Overlap & Diversification Gaps

Identify strategic vs tactical holdings, flag high-overlap 
exposures across products or family members.

Core & Tail Classification + Overlap Detection

Buy and sell Mutual Funds and Indian Equities 
directly through a unified, intuitive interface.

Multi-Asset Investment Access

Execute transactions in real time — with a clean, 
mobile-first flow designed for simplicity and speed.

Seamless Transaction Experience

View order status, execution confirmation, 
and full transaction history anytime.

Real-Time Order Tracking

Snapshot of all assets, liabilities, and 
net worth across family members.

Consolidated Wealth Report

Launched MO Private Wealth App
Reimagining Digital Wealth Engagement

31
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Wealth Management

No. 1 full service broking
house by gross 
brokerage 
revenue & highest 
broking ARPU in the 
industry

Leadership strengthened by
Addition of Suresh Shukla
as Chief Business Officer
for Wealth Management
Business

Extensive Geographical
reach through franchisee
and branch presence
across the country

Consolidated Market share 
FY26: 8.6% in FY26,
+40bps over 8.2% in FY25
(Cash + F&O + Commodity)

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal. 32

Back to Business Segment Slide Click Here
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Investor Presentation
Q3FY25 & 9MFY25

~1,100
Internal
Relationship
Managers

76
Branches

7,610+
External Wealth
Managers

~1.7 mn
Total Active
Clients

Per Client Per RM

Strong Franchise With Large Base of Internal RM &
External Wealth Managers

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

AUM- ~₹2 mn AUM- ~₹33 cr
Clients- 195

33
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28,896 

40,662 

4,616 

6,094 

33,512 

46,755 

Mar'25 Mar'26

Distribution Lending Book

161 215 

934 804 
182 105 

400 
388 

212 248 

834 965 

44 36 

172 146 

599 605 

2,339 2,304 

Q4FY25 Q4FY26 FY25 FY26

Brokerage Distribution NII Other Operating

Focus to Grow Recurring Revenue Share
Distribution & NII contributing ~60% of Net Revenue 

www.motilaloswalgroup.com

Net Revenue Break-up by Products (₹ Cr.)

60% 65%

AUM Break-up (₹ Cr.)

34

17% 17%

---> Distribution Income Contribution 

Investment solution approach to
clients with comprehensive product
offering.

Open Architecture distribution model 
selling third-party products.

Huge cross-sell opportunity on client 
base of ~5.5 mn

Focused & dedicated RM teams to 
increase penetration ratio. Also, 
leveraging large base of external wealth 
managers

Distribution Business

Q4FY26 distribution income moderated due to lower TBR, however ARR remained strong with 24% growth YOY 

molal,, ""si 
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AI-Led Research & Intelligence

AI Research Assistant: An industry-first 
AI assistant that seamlessly combines 
stock recommendations with expert-
curated research.

Unified Research Page: An industry-first, 
single destination for all market insights, 
reports, and analysis.

Market News: Instant, exchange-sourced 
stock news from BSE delivered directly 
within the app.

MO Genie Chatbot: An AI-powered 
assistant for instant access to reports, 
service journeys, and FAQs across Riise.

Design & Platform Excellence

•Motilal Oswal Design System: A native, 
enterprise-grade design system delivering 98% UI 
consistency, faster feature builds, and a premium 
experience across 400+ screens. Built to scale 
across the entire organization and outperform 
global design systems across multiple parameters.

•TruWealth & Portfolio Analysis: A consolidated 
view of Motilal Oswal and external broker portfolios 
with expert insights and recommendations 
grounded in decades of MO research.

Portfolio Intelligence & Automation

•StratX on Mobile: Direct access to expert-curated 
automated trading strategies across asset classes, 
right from the Riise app.

Your all in one Wealth App 

Wealth Management – RiiSE App Relaunched
Comprehensive App for Retail Customers

35
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Capital Markets

Covering 366 
companies 
across 27 
sectors, valuing 
~76% of India’s 
market-cap

Strong team of 150+ 
employees 
catering to 900+ 
institutional 
clients

Completed 52
deals 
with total issue 
size of ₹ 83,600Cr+ 
during FY26

Strong deal 
mandate 
pipeline to drive 
future growth

Institutional Equity Investment Banking

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal. 36

Back to Business Segment Slide Click Here
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Premier Institutional Equities Franchise
Covering 360+ Companies & Growing

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

No of Coverage Co’s will continue to Rise Some Selected Initiations in FY26 – Click for Full Report

366 Listed Co’s 
Under Active 

Coverage
Across 27 Sectors

~76% of India’s 
market-cap

150+ Team
900+ Institutional 

Clients

Leading 
Institutional 
Equity Franchise

37

204

233 234

264

302

366

Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26

Accelerated momentum on adding coverage

molal,, ""s Financial services 
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Investment Banking: #2 in FY26 Capital Markets League Table
#1 on QIP for 2 years in a row for FY25 & FY26

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

Some of the Marquee Deals Executed in FY26

NSDL
₹ 4,011 cr (IPO)

HDB Financial
₹ 12,500 cr (IPO)

ICICI Pru AMC
₹ 10,603 cr (IPO)

Groww
₹ 6,632 cr (IPO)

Central Bank of India
₹ 1,500 cr (QIP)

Dixon Technologies
₹ 2,200 cr (Insti. 

Placement)

IREDA
₹ 2,006 cr (QIP)

IRB InVIT
₹ 3,250 cr (QIP)

Canara HSBC Life
₹ 2,516 cr (IPO)

The Leela
₹ 3,500 cr

Kaynes Technologies
₹ 1,600 cr (QIP)

Jain Resource
₹ 1,250 cr (IPO)

Home first
₹ 1,250 cr (QIP)

Privi Specialty
₹ 1,030 cr (Inst. 

Placement)

Suzlon
₹ 1,250 cr (Insti. 

Placement)

Raajmarg InvIT
₹ 6,000cr (IPO)

Ellenbarrie Industrial
₹1,242 

(IPO + Pre-IPO)

Zydus Wellness
₹ 879 cr (QIP)

UTL Solar
₹ 903 cr (IPO)

Asahi India Glass
₹ 1,000 cr (QIP)

38
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Motilal Oswal 
Investment Banking 

Ranks No. 

in Capital Markets in FY'26 

Motilal Oswal also delivered 23 IPO's and 
completed 45 DRHP fillings 

Completing 52 deals and raising over 83,600 CR! 

Investment Banking 
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67 75 

258 

336 

Q4FY25 Q4FY26 FY25 FY26

139 151 

598 

741 

Q4FY25 Q4FY26 FY25 FY26

Net Revenue (₹ Cr.) PAT (₹ Cr.)

Capital Market Business Witness Strong Growth
Leveraging Strong Flow Momentum and Leadership Position

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal. 39
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Home Finance

Building retail 
granular book with 
Wide geographical 
distribution

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

Expanding RM 
Strength to drive 
Disbursement growth

Scalable operating
Model built on
Holistic Technology
Usage

Credit rating: AA with
Positive outlook
(by all three credit rating 
agencies)

Building retail 
granular book with 
wide geographical 
distribution and 
pristine asset 
quality

Expanding branch 
network in Tier II & III 
locations to fuel 
disbursement growth

Raised $100 Mn from 
ADB via NCDs to 
expand affordable 
housing for women 
and enable green 
certified housing.

Credit rating: Upgraded 
to AA+ with Stable 
outlook by ICRA

Back to Business Segment Slide Click Here
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687 
1,232 1,369 

319 

563 
652 

FY24 FY25 FY26

Retail Non Retail

3,441 4,151 4,916 

633 
727 

913 

FY24 FY25 FY26

Retail Non Retail

*Yield & CoB are as at period-end

Sustainable growth momentum
Driven by consistent spreads and healthy asset quality

AUM (₹ Cr.)

4,074
4,878

5,829

6,100 2,291

Disbursement (₹ Cr.)

Portfolio Yield & Cost of Borrowing*GNPA & NNPA (%)

- Adjusted AUM & Disbursement

Adjusted AUM of ₹6,100 crore (+25% YoY) and overall disbursements of ₹2,291 crore (+28% YoY) including retail disbursements 
of ₹1,639 crore (+33% YoY), are on a like-for-like basis, adjusting for the revision in disbursement recognition to cheque 

handover during the year.

0.9% 0.9% 0.9%

0.5% 0.5% 0.5%

FY24 FY25 FY26

GNPA NNPA

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

1,006

1,794
2,021

14.1% 13.9% 13.7%

8.4% 8.4% 7.9%

FY24 FY25 FY26

Portfolio Yield COB
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130

159

FY25 FY26

343

393

FY25 FY26

1,429 

1,608 

FY25 FY26

NII (₹ Cr.)

Robust Financial Performance

Net Worth (₹ Cr.) PAT (₹ Cr.)

ROA ROEGearing D/E

2.6
2.9

FY25 FY26

2.8% 2.8%

FY25 FY26

9.6%
10.6%

FY25 FY26

+ 4 bps + 97 bps

Strong capitalization with healthy return matrix

+ 0.3x

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.
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www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

Housing Finance: ROE Tree

*ROE Tree calculations based on Average Total Assets

Parameters FY25 FY26
Interest income 13.1% 12.8%
Interest expense 5.7% 5.8%
NII 7.3% 7.0%
Add: Other Income 0.9% 1.5%
Total Income 8.2% 8.5%
Less: Opex 4.6% 4.5%
PPOP 3.6% 4.0%
Less: Credit Cost 0.0% 0.3%
PBT 3.6% 3.7%
PAT/ROA 2.8% 2.8%
Leverage 3.5 3.7
ROE 9.6% 10.6%
CRAR 40.8% 37.5%
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Prudent Capital Allocation

Treasury Book grew 
by 40% CAGR since 
inception, 
contributed by strong 
IRRs & re-investment 
of operating profits.

Large skin in the 
game

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

Large Treasury book 
helps in absorbing 
shocks in an uncertain 
environment

Grab new opportunities 
and foster the existing 
businesses

44
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Investment in MOFSL 
manufactured 

products

Sponsor
₹ 6,600+

Promoters
₹ 2,900+

Treasury Investments (₹ Cr.)

Skin in the game: ₹9,600+ Cr 

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

Particulars (₹ Cr) FY26

Treasury Investment 8,797

Less : Capital allocated across 
operating businesses* (6,801)

Net Worth of Treasury Segment 1,996

45

3,765 
5,191 

3,734 

3,605 

7,499 

8,797 

Mar'25 Mar'26

Cost MTM

PAT incl. OCI (₹ Cr.)

-751 

-1,054 

465 

-317 

Q4FY25 Q4FY26 FY25 FY26

Twin Engine 
Model

Click to visit slide of

*net of taxes

Majority of Q4FY26’s negative MTM has already
been recouped in April month with
improvement in overall market.
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Healthy Balance Sheet for Multi-Trillion Dollar Opportunities in India

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

1. Net Current Asset includes cash and cash equivalents and bank balance of  ₹ 6,312 cr in  
Mar-26. Out of which unencumbered cash & cash equivalents is ₹ 1,351 cr

Particulars (in ₹ Crs) FY26 FY25

I. ASSETS :

1. Financial Assets

(a) Cash, cash equivalents and Bank Balance 13,483          10,498         

(b) Trade & Other Receivables 4,070           2,405          

(c) Investments 10,299          8,851           

(d) Loans 13,744          10,450         

(e) Derivative financial instruments 101                14                 

(f) Other financial assets 512               543              

Sub total financial assets (A) 42,210        32,760      

2. Non-financial Assets

(a) Fixed Assets 884              869             

(b) Current and Deferred Tax Assets 89                83                

(c) Other non-financial assets 285              276              

Sub total non-financial assets (B) 1,258          1,227          

Total Assets (A+B) 43,468      33,987      

Particulars (in ₹ Crs) FY26 FY25

II. LIABILITIES AND EQUITY 

Liabilities

1. Financial Liabilities

(a) Trade & Other Payables 5,577          5,321                   

(b) Borrowings 21,255         14,732                 

(c) Derivative financial instruments 41                 -                     

(d) Other financial liabilities 2,853          2,036                  

Sub total financial liabilities (A) 29,726     22,088            

2. Non-Financial Liabilities

(a) Current & Deferred tax liabilities (Net) 533              564                     

(b) Provisions 122               97                        

(c) Other non-financial liabilities 135               108                      

Sub total non-financial liabilities (B) 790          768                 

3. Equity

Net Worth 12,888        11,079                  

Minority Interest 64                51                         

Sub total equity (C) 12,952      11,131               

Total Liabilities and Equity (A+B+C) 43,468    33,987            
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Key Technology Partners

Future ready Tech Infrastructure to Power MOFSL Growth

Building a digital-first, AI-driven, innovative and secure IT Ecosystem for investment management at speed, intelligence and scale while maximizing 
business growth and investor value.

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal. 47
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Applied AI Framework
A four-quadrant model for AI-led growth and transformation

AI for MO Clients
Customer + Applied AI

• MO Genie for customer Support

• MO Research Assistant for stock and sector level analysis

• AI-driven market summaries & News delivery

• Summarized Research Content & Research Voice Notes

• AI-assisted advisory videos

MO Solutions for AI Ecosystem
Customer + AI Enablement

• MO Trading MCP launched (USB-C standard for AI)

• Natural language access via ChatGPT / Claude

• AI-native financial services access

Becoming AI Native
Internal + Applied AI
• AI across business reporting and workflows

• AlphaSense-powered multi-factor stock scoring engine 

in AMC

• AI-driven cross-sell models in WM

• Voice transcription for compliance

Continuous Enablement
Internal + AI Enablement
• Three-platform enterprise Applied AI architecture 
• AI-led Software development (AIDLC) for higher productivity 

gains and cost optimization
• AI Automation & Agent Development across Biz Ops for 

higher productivity gains & cost optimization

Think Equity. Think Motilal Oswal. www.motilaloswalgroup.com48



MOFSL’s ESG initiatives

49 www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

CRISIL upgraded 
Rating from

Adequate to 
“STRONG”

Launched an
online ESG

profile platform, which
adheres to international
frameworks such as IFC,

GRI, SASB, CDP, etc.
Link

Environment
• Adopted ESG Vision 2030 to drive long-term 

sustainable & responsible business practices. 
• Voluntarily engaged ICRA ESG Ratings for 

independent assessment of its ESG initiatives.
• Company has received an ICRA ESG rating of 

76/100, categorized as “Good.”
• Positively impacted more than 80,000 

individuals through CSR initiatives.

Governance

• 100% of our permanent employees are 
covered under health insurance

• 100% of our permanent employees are 
covered by maternity and paternity benefits

• Median remuneration of male employees were ₹ 5.2 
Lakhs per annum and female employees were ₹ 4.2 
Lakh per annum excluding Directors and KMP.

• The Company has been certified with the reputed 
‘Great Workplace’ recognition - Great Place to Work 
– India® 2026.

Social

• Diverse Board composition
• The roles of Chairman and Managing Director 

are held by separate individuals
• 50% Independent Director in Holding Company 

and at least 50% in material subsidiary
• Average Board experience >30 years
• Adoption of ESG Policy, Waste Management 

Policy and Equal Opportunity Policy.

• Introduction of an AI-driven fraud detection tool to 
uphold fairness, transparency, and accountability.

• Voluntarily participating in multiple public policy 
initiatives by actively contributing to SEBI 
consultation papers

• TO enhance the good governance at Group Level, 
Group Chief Compliance Officer, Group Chief Risk 
Officer & Group Head Internal Audit were appointed.

SES ESG Rating from 
B+ to 
“ A “

• Monitoring Scope 3 emissions in addition to Scope 
1 and Scope 2, to enhance overall carbon footprint 
management 

• Installation of Sewage Treatment Plant (STP), VRF 
Air Conditioning System, Rain water Harvesting 
System, Sensor based Urinal Pot & Taps.

• EV charging point installed at the Registered 
Office to promote electric vehicle adoption and 
reduce carbon footprint.
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Philanthropy

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal. 50

State-of-the-art Executive Centre @ ISB 
Hyderabad campus

MO Knowledge Centre 
@IIM Mumbai

MO Research Centre 
@IIT Mumbai

Setting up of Plaksha University at Mohali, 
Punjab

State of the art farmer training institution 
“Krishikul” in Maharashtra

Campus for outstation Chartered 
Accountant (CA) aspirants in Mumbai

Department of Anatomy at Shri 
Ramchandra Institute of Medical Sciences, 

Maharashtra

‘Academic Wing & 
Student Residence’  at IIM, Raipur 

molal,, "Sa 
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Motilal Oswal Wealth Management Decoding the Budget
Through a live session with CXOs, Budget 2026 was decoded and 
simplified, offering clear insights into its market implications. Amplified 
through a 360-degree campaign across TV, digital, and influencers, it 
ensured impactful and widespread audience engagement

Motilal Oswal Wealth Management  Women’s Day Campaign
Launched three films that celebrated the modern woman, inspiring her 
to invest in her own growth

Motilal Oswal Private Wealth Young Titans Programme
Conducted an exclusive mentorship session for Young Titans with Mr. 
Raamdeo Agrawal, focused on grooming the next generation of leaders

Strategic Brand Leadership Initiatives 

Motilal Oswal Asset Management NFO launch
2 new active & passive NFO’s were launched

Motilal Oswal Asset Management Value Edge
An initiative designed to equip partners with 
practical skills in digital, AI, and personal 
branding to drive real business growth

Motilal Oswal Asset Management Roots
A knowledge-led newsletter created exclusively for 
our MFD partners, offering practical insights, real-
world examples, and business-building ideas

Motilal Oswal Wealth Management Podcast
Created a series of podcasts that sparked meaningful conversations 
around wealth-building principles for a serious, mature audience

Motilal Oswal Alternates Investor Meet & AGM 2026
An annual flagship platform showcasing fund performance and portfolio insights, along with the launch of the 4th edition of the 
My Way series and the ESG report

Motilal Oswal Asset Management OTP
A senior management-led market update, delivering a clear and 
compelling perspective on evolving market trends and scenarios
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Investor Presentation
Q3FY25 & 9MFY25

Annexures

Strong Industry Tailwinds

Wealth
Management
Opportunities in
India

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

Economic 
take-off: India 
likely to retain 
its position as 
world’s fastest-
Growing major 
economy

Financialization of 
Savings Propelling 
equities

Digitization Driving
Exponential Retail
participation

52
Main Content Slide Click Here

molal,, "Sa 



0.5 0.4 0.5 0.6 0.6 0.6 0.6 0.7 0.7 0.7 0.9 0.9 0.8 0.8 1.0 1.0 1.1 1.2 1.3 1.4 1.5 1.7 1.8 2.0 2.1 2.3 2.5 
2.8 3.0 

3.3 
3.6 

3.9 
4.3 

4.7 
5.1 

FY08 FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36 FY37 FY38 FY39 FY40 FY41 FY42

1.2 1.2 1.3 1.7 1.8 1.8 1.9 2.0 2.1 2.3 2.7 2.7 2.8 2.7 3.2 3.3 3.6 3.9 4.3 4.6 5.1 5.5 6.0 6.6 7.1 
7.8 

8.5 
9.3 

10.1 
11.0 

12.0 
13.1 

14.2 
15.5 

16.9 

FY08 FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36 FY37 FY38 FY39 FY40 FY41 FY42

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

‘Economic takeoff’: India likely to retain its position as the 
world’s fastest growing major economy

India’s GDP is expected to grow from USD
3.9 tn to an estimated USD 17 tn by 2042

With GDP growth India’s gross savings 
opportunity from USD 13.5 tn to USD 47 tn by 2042

Gross Domestic Product (USD Trillion)

Gross Domestic Savings (USD Trillion)

53
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2nd tn
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Financialisation of savings propelling equities

Total Indian Household assets $ 14.5 Tn (FY25) % of Household Assets in Equities

6.8%

2.8%
4.0%

5.5%

12.4%17.6%

51.0%

Equities Cash
Provident & Pension funds Insurance funds
Bank deposits Gold
Property

2.3 2.3 

2.9 2.8 

3.5 

3.8 3.9 

2.7 

5.4 

6.5 

5.7 

7.0 
6.8 

FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
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Digitization driving exponential retail participation

Strong addition of Demat 
accounts and SIP flows signal a 
significant runway for sustained 
growth with projections 
indicating a trajectory ~30% for 
the medium term

Demat Accounts (in Cr)
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Mar-2017
₹ 4,335 cr

Mar-2020
₹ 8,641 cr

Mar -2026
₹32,087 cr
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SIP flows on a relentless rise, making the markets resilient
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Safe Harbour

This earning presentation may contain certain words or phrases that are forward -
looking statements. These forward-looking statements are tentative, based on current 
analysis and anticipation of the management of MOFSL. Actual results may vary from 
the forward-looking statements contained in this presentations due to various risks and 
uncertainties involved. These risks and uncertainties include volatility in the securities 
market, economic and political conditions, new regulations, government policies and 
volatility in interest rates that may impact the businesses of MOFSL.

MOFSL has got all market data and information from sources believed to be reliable or 
from its internal analysis estimates, although its accuracy can not be guaranteed. 
MOFSL undertakes no obligation to update forward-looking statements to reflect events 
or circumstances after the date thereof.

DISCLAIMER This report is for information purposes only & does not construe to be any investment, legal or taxation advice. It is not intended as an offer or solicitation for 
the purchase or sale of any financial instrument. Any action taken by you on the basis of the information contained herein is your responsibility alone and MOFSL and its 
subsidiaries or its employees or directors, associates will not be liable in any manner for the consequences of such action taken by you. We have exercised due 
diligence in checking the correctness and authenticity of information contained herein, but do not represent that it is accurate or complete. MOFSL or any of its 
subsidiaries or associates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the 
information contained in this publication. The recipient of this report should rely on their own investigations. MOFSL and/or its subsidiaries and/or directors, employees 
or associates may have interests or positions, financial or otherwise in the securities mentioned in this report.

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal. 56



For any query, please contact :

Shalibhadra Shah
Chief Financial Officer
shalibhadrashah@motilaloswal.com

Manish Kayal
Head Investor Relations
manish.kayal@motilaloswal.com
ir@motilaloswal.com

Thank You

Company Website:
www.motilaloswalgroup.com

Past Transcripts & Investor Presentations

www.motilaloswalgroup.comThink Equity. Think Motilal Oswal.

(here)
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For more details refer data book published on 
our website 

Data Book Contents 

• Consolidated Performance 
• Segmental Performance 
• Segmental PAT trend of last 5 years 
• Balance Sheet 
• Reconciliation to Financial Statements 
• Exchange format P&L 
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hv'nt%ul C C
Motilal Oswal Tower.
Rahimtullah Sayani Road
Opposite Parel ST Depot,
Prabhadevi, Mumbai - 400025

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

Ttink Equjty
Tbink Motil;I Os\val

CERTIFIED TRUE COPY OF THE EXTRACT OF THE DRAFT MINUTES OF THE
MEETING OF THE BOARD OF DiREcroRS OF MOTILAL OSWAL FINANCIAL
SERVICES LIMITED ("THE COMPANY") HELD ON WEDNESDAY, APRIL 29, 2026 AT
MOTILAL OSWAL TOWER, PRABHADWI, MUMBAI - 400025

CONSIDERING AND APPROVING THE REQUEST FOR RECLASSIFICATION
RECEIVED FROM CERTAIN MEMBERS OF THE PROMOTER GROUP FROM
'PROMOTER GROUP CATEGORY TO 'PUBLIC’ CATEGORY

“RESOLVED THAT pursuant to the provisions of Regulation 31 A of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations")
(including any statutory modification(s) or re-enactment(s) thereof, for the time being in
force), and subject to necessary approvals from the Stock Exchanges where the shares of the
Company are listed, approval of Shareholders of the Company and other
Regulatory/Statutory authorities, as may be necessary, the consent of the Board of Directors
(the "Board") be and is hereby accorded to reclassify the following members of the Promoter
Group (also referred to as “outgoing members of the Promoter Group" or "applicants"), from
'Promoter Group’ category to 'Public’ category:

Sr.
No.

1.

4.
5.

6.

7.

8.

RESOLVED FURTHER THAT the Board hereby takes note of the confirmations provided by
the aforesaid outgoing members of the Promoter Group that they satisfy the conditions
prescribed under Regulation 31 A of the Listing Regulations and that they have, for several
years, been living separately and are financially, managerially and operationally independent,
with no common business interests, shared control or acting-in-concert arrangement with the
continuing promoters i.e. Mr. Motilal Oswal and Mr. Raamdeo Agarawal and their family
members, and further notes that their individual shareholding is either nil or insignificant
(ranging from 0.00% to 0.07%), and their aggregate shareholding represents 0.42% of the total
shareholding of the Company as compared to 67.12% held by the continuing promoters, and
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shares 1 % of shareholdingNo. of
held

person(s)Name of
reclassification

seeking

Smt. Ansi Devi Oswal 0.00

0.00
0.00

0

0

5,720
Mr. Javerilal Oswal
Mr. Kamlesh Salecha

heir of Late Smt. Vimala Devi\–-O–-
Salecha

Mr. Rajendra Oswal 0.04
0.04
0.05

0.05
0.05

0.05
0.07

0.07
0.42

2,19,984
2,23,080

2,73,080
3,00,000
3,03,548

3,20.000
4,00.000

4.00,000
24,45,412

Mr. Govind Deo Agarawal
Mr. Satish Agrawal

:rawalMr. Karoon A
Mr. Sukhdeo Agarawal
Mrs. Anita Agrawal
Mr. Vinav Agrawal
Mrs. Suman Agrawal
Total
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accordingly, such reclassification does not result in any change in governance, influence or
control of the Company.

RESOLVED FURTHER THAT the Board hereby takes note that as required under the
provisions of Reguladon 31(A)(3)(b) of the Listing Regulations, the outgoing members of the
Promoter Group has confirmed that they:

a)
b)

C)

d)

e)
D

g)

do not hold more than ten percent of the total voting rights in the Company;
do not exercise control over the affairs of the Company, directly or indirectly;
do not have any special rights with respect to the Company, through formal or informal
arrangements including through any shareholder agreements;
are not being represented on the Board of Directors (including not having a Nominee
Director) of the Company;
do not act as Key Managerial Personnel of the Company;
are not a “wilful defaulter" as per the Reserve Bank of India Guidelines; and
are not a fugitive economic offender.

RESOLVED FURTHER THAT the confirmation given by the outgoing members of Promoter
Group that there were no pending regulatory actions against them and they continue to
comply with the conditions mentioned in Regulation 31 A(4) of Listing Regulations post their
reclassification to 'Public’ category be and is hereby noted and taken on record.

RESOLVED FURTHER THAT pursuant to provisions of 31 A(3)(c) of Listing Regulations, the
Board hereby confirms that:

a)

b)
C)

the Company is and post reclassification, will be compliant with the requirement for
minimum public shareholding as required under Regulation 38 of Listing Regulations;
shall not have trading in its shares suspended by the Stock Exchanges;
shall not have any outstanding dues to the Securities and Exchange Board of India, the
Stock Exchanges or Depositories.

RESOLVED FURTHER THAT the Finance Committee of the Board be and is hereby
authorised to approve the draft notice of the shareholders’ meeting or postal ballot, including
the explanatory statement, to make such changes or amendments as may be required or
considered necessary, to take all decisions in relation to the reclassification, and to do all such
acts, deeds, matters and things, including execution of documents and delegation of powers,
as may be necessary or expedient to give effect to the proposed reclassification.

RESOLVED FURTHER THAT any one of the Directors or Chief Financial Officer or
Company Secretary or Chief Compliance Officer be and are hereby severally authorised to
take all necessary steps and actions, including making applications and representations, and
submitting affidavits, declarations, indemnities and documents on behalf of the Company to
the Stock Exchanges or other regulatory/statutory authorities, and to complete all formalities
as may be required, and to do all such acts, deeds and things as may be necessary or expedient
for giving effect to this Resolution and matters connected therewith or incidental thereto.

� 

motilal, \? 
accordingly, such reclassification does not result in any change in governance, influence or 
control of the Company. 

RESOLVED FURTHER THAT the Board hereby takes note that as required under the 
provisions of Regulation 31(A)(3)(b) of the Listing Regulations, the outgoing members of the 
Promoter Group has confirmed that they: 

a) do not hold more than ten percent of the total voting rights in the Company; 
b) do not exercise control over the affairs of the Company, directly or indirectly; 
c) do not have any special rights with respect to the Company, through formal or informal 

arrangements including through any shareholder agreements; 
d) are not being represented on the Board of Directors (including not having a Nominee 

Director) of the Company; 
e) do not act as Key Managerial Personnel of the Company; 
f) are not a "wilful defaulter" as per the Reserve Bank of India Guidelines; and 
g) are not a fugitive economic offender. 

RESOLVED FURTHER THAT the confirmation given by the outgoing members of Promoter 
Group that there were no pending regulatory actions against them and they continue to 
comply with the conditions mentioned in Regulation 31A(4) of Listing Regulations post their 
reclassification to 'Public' category be and is hereby noted and taken on record. 

RESOLVED FURTHER THAT pursuant to provisions of 31A(3)(c) of Listing Regulations, the 
Board hereby confirms that: 

a) the Company is and post reclassification, will be compliant with the requirement for 
minimum public shareholding as required under Regulation 38 of Listing Regulations; 

b) shall not have trading in its shares suspended by the Stock Exchanges; 
c) shall not have any outstanding dues to the Securities and Exchange Board of India, the 

Stock Exchanges or Depositories. 

RESOLVED FURTHER THAT the Finance Committee of the Board be and is hereby 
authorised to approve the draft notice of the shareholders' meeting or postal ballot, including 
the explanatory statement, to make such changes or amendments as may be required or 
considered necessary, to take all decisions in relation to the reclassification, and to do all such 
acts, deeds, matters and things, including execution of documents and delegation of powers, 
as may be necessary or expedient to give effect to the proposed reclassification. 

RESOLVED FURTHER THAT any one of the Directors or Chief Financial Officer or 
Company Secretary or Chief Compliance Officer be and are hereby severally authorised to 
take all necessary steps and actions, including making applications and representations, and 
submitting affidavits, declarations, indemnities and documents on behalf of the Company to 
the Stock Exchanges or other regulatory/ statutory authorities, and to complete all formalities 
as may be required, and to do all such acts, deeds and things as may be necessary or expedient 
for giving effect to this Resolution and matters connected therewith or incidental thereto. 
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accordingly, such reclassification does not result in any change in governance, influence or 
control of the Company 

RESOLVED FURTHER THAT the Board hereby takes note that as required under the 
provisions of Regulation 31(A)63)(b) of the Listing Regulations, the outgoing members of the 
Promoter Group has confirmed that they: 

a) do not hold more than ten percent of the total voting rights in the Company; 
b) do not exercise control over the affairs of the Company, directly or indirectly; 
c) do not have any special rights with respect to the Company, through formal or informal 

arrangements including through any shareholder agreements, 
d) are not being represented on the Board of Directors (including not having a Nominee 

Director) of the Company; 
e) do not act as Key Managerial Personnel of the Company; 
f) are not a"wilful defaulter" as per the Reserve Bank of India Guidelines; and 
g) are not a fugitive economic offender 

RESOLVED FURTHER THAT the confirmation given by the outgoing members of Promoter 
Group that there were no pending regulatory actions against them and they continue to 
comply with the conditions mentioned in Regulation 31A(4) of Listing Regulations post their 
reclassification to Public' category be and is hereby noted and taken on record 

RESOLVED FURTHER THAT pursuant to provisions of 31A(3)(e) of Listing Regulations, the 
board hereby confirms that 

a) the Company is and post reclassification, will be compliant with the requirement for 
minimum public shareholding as required under Regulation 38 of Listing Regulations; 

b) shall not have trading in its shares suspended by the Stock Exchanges; 
c) shall not have any outstanding dues to the Securities and Exchange board of India, the 

Stock Exchanges or Depositories 

RESOLVED FURTHER THAT the Finance Committee of the Board be and is hereby 
authorised to approve the draft notice of the shareholders' meeting or postal ballot, including 
the explanatory statement, to make such changes or amendments as may be required or 
considered necessary, to take all decisions in relation to the reclassification, and to do all such 
acts, deeds, matters and things, including execution of documents and delegation of powers, 
as may be necessary or expedient to give effect to the proposed reclassification 

RESOLVED FURTHER THAT any one of the Directors or Chief Financial Officer or 
Company Secretary or Chief Compliance Officer be and are hereby severally authorised to 
take all necessary steps and actions, including making applications and representations, and 
submitting affidavits, declarations, indemnities and documents on behalf of the Company to 
the Stock Exchanges or other regulatory/statutory authorities, and to complete all formalities 
as may be required, and to do all such acts, deeds and things as may be necessary or expedient 
for giving effect to this Resolution and matters connected therewith or incidental thereto, 
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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 the same be forwarded to the concerned
authorities for necessary action. "

For Motilal Oswal Financial Services Limited
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Company Secretary & Compliance Officer
Mumbai, April 29, 2026
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Company Secretary & Compliance Officer 
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