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In FY2014, we had started a strategic transformation of our business model
into 4 engines of future growth, as below...

Capital Asset & Housing

Markets Wealth Mgt Finance

As FY2017 ends, we are realizing the initial results of this transformation
on the below parameters, and we believe a lot is yet to unfold...

All businesses offe
huge headroom for

Businesses Annuity revenues Sustainability of

building scale driving visibility high ROE growth
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FYL7 Consolidated revenues were Rs 18 billion, +66% YoY
Revenue diversification bearing fruit, with 56% from linear
sourceslike HousingFinance& Asset& Wealth Mgt vs. 44%in

FY16. CapitalMkts reducedits share,but grew in absoluteterms 62%

FYL7 Consolidated PAT was Rs 3.6 billion, +113% YoY
Profit contribution from new businessesbecoming visible,
with 57% of FYL7 profits coming from Housing Finance &
Asset& Wealth managementousinessews. 45%in FY16
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Businesses are building Scale

Capital Market Business Asset & Wealth Business Housing Finance Business

Broking ADTO growing steadily
on aYoYbasis (R8n) 85
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retail clients added 62,491
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Distribution AUM is a focus area;
it grew significantly (R8n) 44
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Operational metrics remain strong MOTILAL OSWAL

Capital Market Business Asset & Wealth Businessjill Housing Finance Busines Fund Based Business
Improvement in AMC Net Sales HFC Disbursals XIRR of 24% on our MF
high-yield Cash Rs 57n, +10%YoY Rs 24n, +32%Y0Y investments in line with

market share in FY17 AUM Rs 208n, +94%YoY Loan Book Rs 44n, +2XYoY Value PMS trackecord*
Strong growth of 147% Improvement in Equity Reached a high in Unrealized gain on MF
YoYin Distribution AUM Rank to 9 quarterly disbursals at investments Rs 3.8n
AUM Rs 44n vs. 14 in FY15 Rs 9.nin Q4FY17 not included in P/L PAT
: : While reported ROE was
Blocks at an atime Maintaining a healthy Present in 9 states now; 50 Wpere ' cremental
. ~22%,
high in our business ~1% net yield in AMC biz Branches 120 in FY17 . o
vs. 51 in EY16 unrealized gains included,
then ROE would be ~31%
Best performance with IBER valuation at ~3.5x Lower incremental cost
10 ECM transactions; triggering performance of funds 9% in FY17,
Topped QIP league tables fee booking in FY17/FY18 vs. 9.4% cumulative
Wealth Net Sales Maintained Yield at ~13.4%,
Rs 1&n, +21%YoY NIM at ~4%, and
AUM Rs 10bn, +57%YoY NPL at ~0.6%

All AUM figures are for FY17, unless otherwise mentioned * See Disclaimer in Asset Management slide




Achieving a high, sustainable ROE

Group ROE Segmentwise ROE* with % of Net Worth Employed

MOFSL Capital Asset & Housing Fund
Consolidated Markets” Wealth Mgt& Finance Based®

22% in FY17 61%in FY17 200% in FY17 17%inFy17 5% in FY17
(100% of NW Emg (34% of NW Emp (55% of NW Emp

MOFSL Capital Asset & Housing Fund
Consolidated Markets” Wealth Mgt® Finance Base®

12%inFy16 12%in Fy16 85 in FY16 16%inFY16 (% in FY16
(100% of NW Emp (16% of NW Emy (4% of NW Emp (24% of NW Emp (57% of NW Emp

* RoEcalculatedon AverageNetworth
#Treasurygainsin AgencybusinessP&LhasbeenclassifiedunderFundBased
& Net carryearnedon PEexitsshownunderAsset& WealthManagement

Doesnot includeunrealizedgainon our MF investments(Rs3.3 bn asof Mar 2017). Posttax XIRRof
theseinvestments(sinceinception)of ~24% Othertreasuryinvestmentsare valuedat cost




Financials

W
Businesses

W0 e

<




Consolidatedinancials

MoTiLAL OSWAL

Finandial Services

Particulars Q4 FY17 Q4 FYld Change Q4 FY17 Q3 FY1l7 Change FY17 FY16 | Change
Rs million Mar31,| Mar3l, | (%) Mar 31, | Dec3l,| (%) Mar 31, | Mar31, | (%)
2017 2016 Y-0-Y 2017 2016 Q-0-0 2017 2016 Y-0-Y
Brokerage & operating income 1,780 1,26¢4 41% 1,780 1,556 14% 6,617 5,088 309%
Investment banking fees 424 18 4449 424 148 1879 85% 241 2549
Asset management 1,276 697 94% 1,276 9g0 33% 3,751 2,238 68
Fund based Income 172 250  -31% 172 351 -519 1,174 1,127 4%
Housing finance related 1,696 908 87% 1,696 1,525 11% 5,70% 2,19% 1609
Other income 43 12 96% 43 15 48% 81 4y 73%
Total Revenues 5,370 3,169 69% 5,370 4,555 18% 18,183 10,937 66%
Operating expenses 1,087 589 85% 1,087 846 28% 3,561 2,325 53%
Personnel costs 1,107 714 55% 1,107 676 64% 3,410 2,510 369
Other costs 617 443 399% 617 416 48% 1,921 1,639 17%
Depreciation 91 94 -3% 91 83 10% 328 349 -6%
Interest 1,165 653 78% 1,165 1,306 -119 4,423 1,738 1559
Exceptional items 72 0 nm 72 0 nm 613 0 nm
PBT 1,375 676 1039 1,375 1,228 12% 5,152 2,376 1179
Reported PAT 902 472 91% 902 891 19 3,600 1,691 1139
EPS - Basic 6 3 6 6 45 12
EPS - Diluted 6 3 6 6 45 12
No‘.c‘)f shares outstanding 144 149 144 144 144 149
(million) - FV Rs 1/share




Financial performance in FY17 MOTILAL OSWAL

Financial Services

Stronggrowth in FY1L7 acrossbusinessesConsolidatedevenue+66% YoYled by the housingfinancebusiness#160% YoY
assetmanagement;+68% YoYand capitalmarkets,+40%YoY

Revenueamix is changingtowardslinear sources Asset& wealth managementand housingfinancecomprised56% of revenuesin
FYL7vs 44%lastyear

Significaninvestmentshavebeenmadeinto manpowerin broking(+72%from Mar-15) and housingfinance(+115% YoY,
advertisingn assetmanagemen(+105% YoY and housingfinancebrancheg+135% YooY

Theseupfronted investmentswill translateinto operatingleveragein the comingyear Someof this wasvisiblethis year,
with PATMarginof 20%in FYL7 vs. 15%in FYL6

PATmIx is alsochangingtowards linear sources,as 57% camefrom asset& wealth managementand housingfinancein FYL7 vs,
45%lastyear

In terms of businesswise ROEthe ROEfrom fund basedbusinesswas 5% in FYL7 vs. 7% in FYL6. The unrealizedgainson our
mutual fund investmentswere Rs3.3 billion asof Mar 2017vs. Rs1.2 billion asof Mar 2016

Aspart of our capitalallocationpolicy, apart from a 25%35% dividend payout, we will deployincrementalcashflow into Aspire,
seedingof PrivateEquityfundsandthe balancewould be infused/drawnrdown from our equity mutual fund investments

Balancesheethasstrongliquidity, with ~R<9.8 billion asof Mar 2017in near-liquid investmentsto fund future investments

10



Segmentwise attribution this year MoOTILAL OSWAL

Finandial Services

Revenues: All businesses, led by AMC & HFC, led the growth in FY17
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PAT: AMC & Capitdikts contributed significantly; HFC remains in investing phase
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CapitalMarketsincludesbrokingandinvestmentbanking

Assetand WealthManagementincludesassetmanagementprivate equity andwealth mngmt
HousingrinancancludesAspireHomeFinance
FundBasedBusinessncludessponsorcommitmentsto our AMCfundsand LASook

O¢ O¢ O«




Balance sheet

Rs million

As on Mar 31, 201

7 As on Mar 31, 201

Sources of Funds

Networth 17,860 14,365
Loan funds 46,464 25,891
Minority interest 285 162
Deferred tax liability 370 62
Total 64,980 40,480
Application of Funds

Fixed assets (net block) 2,594 2,921
Investments 18,012 12,311
Deferred tax asset - -
Current Assets (A) 63,763 35,677
- Sundry debtors 12,600 7,099
- Cash & Bank Balances 4,609 2,867
- Loans & Advances 46,199 24,605
- Other Assets 355 1,106
Current liabilities (B) 19,388 10,429
Net current assets (A-B) 44,375 25,248
Total 64,980 40,480

MoTiLAL OSWAL

Finandial Services
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!
| ARetaiI Broking & Distribution

\ Alnstltutlonal Equities > Asset & Wealth Businesses

\Alnvestment Banking ‘
N

AAsset Management

APrivate Equity
AWealth Management

Housing Finance

AAspire Home Finance -
Fund Based Business
ASponsor commitments to our
AMC & PE funds
ANBFC LAS book
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Broking activities (MOSL) MOTILAL OSWAL

Finandial Services

Improved market share Distribution AUM Blocks have seen Operating leverage is
in the highvyield cash picked up strongly to solid traction in becoming visible;
segment in FY17 Rs 44bn, +147%YoY institution business Ample scope still exists
Particulars Q4 FYL1T Q4 FY16 Change|| Q4 FY1Y Q3 FY1Y Change FY17 FY16 | Change
Rs million Mar 31,| Mar 31,| (%) Mar 31,| Dec 31| (%) Mar 31,| Mar 31, (%)
2017 | 2016 | Y-o-Y 2017 | 2016 | Q-0-Q 2017 2016 | Y-o0-Y

Total Revenues 1,981 1,389 43% 1,981 1,834 8% 7,197 5,496 31%
EBITDA 460 364 26% 460 7471 -389 2,274 1,485 53%
PBT 244 147 65% 244 5200  -539 1,429 794 80%
PAT 184 131 40% 184 429  -579 1,088 605 80%

QoQdeclinein PATisdueto higherprovisioningfor yearend employeebonuson the backof strongbusinesgperformancein
the yearandlower treasurygainsin Q4FY17. Employeecostto revenuewas30%in Q4FYL7 and25%in FYL7

Distribution saw strong traction with Net Salesof Rs16 billion, +133% YoY AUM was Rs44 billion, +14 76 YoY With only
~20% of the distributionnetwork tapped,we expectmeaningfulincreasen AUM & fee incomeascrosssellingincreases
Market ADTQgrew 35% YoYin FYL7, with F&Oup 36% YoY& cashup 23% YoYWithin cash retail grew 39% YoY& institution
wasup 14% Q4FYL7 sawdisproportionatehigh cashvolumesin the marketdueto large-scaleinter-promoter transfers

a h { ovealADTOgrew45% YoYto Rs85 billion in FYL7. Market sharein hightyield cashimprovedYoYand overallmarket
sharewas2.1%in FYL7 vs. 2%in FY16. Giventhe continuedshiftin marketvolumeto F&O,blendedyieldin FYL7 was3.1 bps
vs 3.5 bpsin FYL6

Someof the operatingleveragefrom the investmentsin manpower(+72% from Mar-15), brand & technologyis visible,as
PATmarginimprovedto 15%in FY17vs 11%in FY16. Howeverthe full benefit of operatingleverageis yet to unfold.
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Broking business Significant traction on operating parameters | MoTiLAL OSwAL
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Retail Broking

Distribution saw significanttraction in FYL7. Net saleswas
Rs16 billion, +133% YoYAUMwasRs44 billion, +14 26 YoY
With ~20% of the network tapped, we expect meaningful
increasein AUM & fee incomeascrosssellingincreases

Salesproductivity improved, with 50%t+ A/Cs opened via
e-KY@Gnd60%t+ leadsgeneratedfrom online sources

Onlinebusinesscontinuedto grow, especiallyfrom mobile,
Onlinewas 45% of retail volumesin FY1L7 vs 36% in FYL6,
while Mobile was24%of onlinein FY17vs10%in FYL6

Retailclientaddition per annumwasbrisk 1t was62,000+ in
FYL7vs 48,000+ in FYL6 and 38,000+ in FYL5

Continuedtraction seenin the currencybusiness

Depositary Assets
(RsBn)

Distribution Assets

(RsBn)
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Finandial Services

Institutional Broking

Institutional clients were 630, +6% YoY Empanellments
addedthis yearincludeseveralFlls

Blocks continue to gain solid traction within our
institution volumes

Differentiatedresearchproductsevincingclientinterest

AGICremainsone of the largesteventsin this segment
Thisé S I eN@dBawparticipationfrom 120+ companies
and 750+ globalinvestors

Rankedin the Top-3 in Most Improved Brokerageand
Eventsand Conferencest AsiaMoney2016

RBL Bank
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