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KEY INFORMATION DOCUMENT

(TH ISKEY INFORMATION DOCUMENT (“KID*) ISNEITHER A PROSPECTUSNOR A STATEMENT IN LIEU OF PROSPECTUS AND DOESNOT CONSTITUTE AN OFFERTO THE PUBLIC
GENERALLY TO SUBSCRIBE FOR OR OTHERWISE ACQUIRE THE DEBENTURES OR TO BE ISSUED BY THE ISSUER. THIS KEY INFORMATION DOCUMENT (“KID”) HAS BEEN
PREPARED IN CONFORMITY WITH THE SECURITIES EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021 | SSUED VIDE
CIRCULAR NUMBER SEBI/LAD-NRO/GN/2021/39 DATED AUGUST 09, 2021, AS AMENDED FROM TIME TO TIME, (“SEBI NCS REGULATIONS”) THE MASTER CIRCULAR FOR ISSUE
AND LISTING OF NON-CONVERTIBLE SECURITIES, SECURITISED DEBT INSTRUMENTS, SECURITY RECEIPTS, MUNICIPAL DEBT SECURITIES AND COMMERCIAL PAPER ISSUED
BY SEBI VIDE CIRCULAR NUMBER SEBI/HO/DDHS/POD1/P/CIR/2024/54 DATED MAY 22, 2024, AS AMENDED FROM TIME TO TIME, THE SECURITIES AND EXCHANGE BOARD OF
INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 I SSUED VIDE CIRCULAR NO. SEBI/LAD-NRO/GN/2015-16/013 DATED SEPTEMBER 02, 2015,
AS AMENDED FROM TIME TO TIME (“LISTING REGULATION” or “LODR”), SECTION 42 OF THE COMPANIES ACT, 2013 AND THE COMPANIES (PROSPECTUS AND ALLOTMENT OF
SECURITIES) RULES, 2014, AS AMENDED FROM TIME TO TIME)

MoTiLar OswaL

———

MOTILAL OSWAL FINANCIAL SERVICESLIMITED

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

Corporate |dentity Number : L67190MH2005PL C153397; PAN: AAECM2876P
Registered and Cor por ate Office: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai 400 025, Maharashtra, India
Tel: +91 22 7193 4200; Website: www.motilal oswal group.com; Email: sharehol ders@motilal oswal.com
Compliance Officer for the Issue and Company Secretary: Kailash Purohit; Tel: +91 22 7193 4200; Email: shareholders@motilal oswal.com
Chief Financial Officer: Shalibhadra Shah Tel: +91 22 7193 4200; Email: shareholders@motilal oswal.com

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

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

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

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

ISSUER’S ABSOLUTE RESPONSIBILITY

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

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

LATEST REGISTRATION /IDENTIFICATION ISSUED BY ANY REGULATORY AUTHORITY

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

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

s wWNE

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

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

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

™ L I N K I B2, 402B, Marathon Innova
| off Ganpatrao Kadam Marg
o opposite Peninsula Corporate Park, Lower Parel

Mumbai 400 013, Maharashtra, India

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

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

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

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

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

SEBI Registration No.: INDO00000569 Contact Person: Ganesh Jadhav

CIN: L74999MH2015PL C271288
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CREDIT RATING AGENCIES

GUARANTOR

Thereisno guarantor for the Issue.

CRISIL

R 3

atings

[CRA

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

Powai, Mumbai 400 076
Maharashtra, India

Tel: +91 22 3342 3000

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

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

ICRA Limited

Unit No 1004, 10th Floor,
TheMillenia, Tower B, No. 1 &2,
D Bhaskaran Rd, Ulsoor,
Bengaluru, Karnataka 560008

Tel: +91-22-61693355

Email: shivakumar@icraindia.com
Website: https://www.icra.in/
Contact Person: Mr. L Shivakumar
SEBI Registration No.: IN/CRA/008/15
CIN: L74999DL 1991PL C042749

CIN: U67100MH2019PL C326247

ELIGIBLE INVESTORS

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

|SSUE DETAILS
Coupon Rate 9.25% p.a
Coupon Payment Frequency Annually

Redemption Date

September 03, 2032

Redemption Amount

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

Details of Debenture Trustee

Beacon Trusteeship Limited

5W, 5th Floor, The Metropolitan, Bandra Kurla Complex, Bandra (East), Mumbai, Maharashtra, India,
400051

Tel: +91 22 4606 0278

Email: contact@beacontrustee.co.in

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

Contact Person: Kaustubh Kulkarni

Compliance Officer: Kaustubh Kulkarni

SEBI Registration No.: IND0O00000569

CIN: L74999MH2015PL C271288

Nature of securities offered

Secured

Number, Price and Amount of securities offered and I ssue Size

Number: 20,000

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

Amount of securities: Upto INR 200,00,00,000 (Rupees Two Hundred Crore only)

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

Base | ssue and Green Shoe Option

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

Details about underwriting of the Issue including the amount undertaken to be
underwritten by theunderwriters.

Not Applicable

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

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

M echanism Guidelines”).

Manner of bidding:

Open Book Bidding

Manner of Allotment:

Multiple Yield

Allotment Size

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

Interest Rate Parameter
(being Coupon Rate and Coupon Type)

9.25% p.a, Fixed Rate

Manner of Settlement i.e. through clearing corporation

Indian Clearing Corporation Limited (“ICCL”)

Minimum Bid Lot and Multiple of Single Bid:

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

Trading Lot Size

1 Series (2024-25)/1 NCDs

Settlement Cycle [T+1/ T+2] T+1
where T refersto thedate of

bidding/ issue day

Anchor Investor and the quantum allocated None
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SECTION I: DISCLAIMERS

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

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

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

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

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

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

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

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

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

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

Disclaimer Statement from the | ssuer

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

Undertaking by the I ssuer

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

THE ISSUER, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS RESPONSIBILITY FOR, AND
CONFIRMSTHAT THEGID READWITH THISKID CONTAINSALL INFORMATIONWITH REGARD TO THE
ISSUER AND THE ISSUE, THAT THE INFORMATION CONTAINED IN THE GID READ WITH THISKID IS
TRUE AND CORRECT IN ALL MATERIAL ASPECTS AND IS NOT MISLEADING IN ANY MATERIAL
RESPECT, THAT THE OPINIONS AND INTENTIONS EXPRESSED HEREIN ARE HONESTLY HELD AND
THAT THERE ARE NO OTHER FACTS, THE OMISSION OF WHICH MAKE THISKID ASA WHOLE OR ANY
OF SUCH INFORMATION OR THE EXPRESSION OF ANY SUCH OPINIONS OR INTENTIONS MISLEADING
IN ANY MATERIAL RESPECT.

THE ISSUER HAS NO SIDE LETTER WITH ANY DEBT SECURITIES HOLDER EXCEPT THE ONE(S)
DISCLOSED IN THE GID READ WITH THISKID. ANY COVENANTSLATER ADDED SHALL BE DISCLOSED
ON THE STOCK EXCHANGESWEBSITESWHERE THE DEBT ISLISTED.

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

Disclaimer Clause of SEBI

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

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

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

Disclaimer in respect of Jurisdiction

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

Disclaimer Clause of the Stock Exchange

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

Disclaimer of the Debenture Trustee

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

Disclaimer clause of CRISIL RatingsLimited

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

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

Disclaimer clause of ICRA Limited

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

I ssue of Debenturesin Dematerialised Form

The Debentures will be issued in dematerialised form. The Issuer has made arrangements with the Depositories for the issue of
the Debentures in dematerialised form. The investor will have to hold the Debentures in dematerialised form as per the
provisions of Depositories Act. The Issuer shall take necessary stepsto credit the Debentures allotted to the beneficiary account
maintained by the investor with its Depository Participant.
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SECTION I1: DEFINITIONSAND ABBREVIATIONS

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

thereto.

Term

Description

Base Issue Size

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

Basis of Allotment

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

Coupor/ Interest Rate

9.25% p.a.

Credit Rating Agencies

CRISIL Ratings Limited and ICRA Limited

CRISIL

CRISIL Ratings Limited

Debenture Holder(s) / NCD
Holder(s)

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

Debenture Trust Deed

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

Debenture Trustee/ Trustee

Trustee for the NCD holdersin this case being Beacon Trusteeship Limited

Debenture Trustee Agreement

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

Deemed Date of Allotment

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

Final Settlement Date/ Maturity
Date

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

ICRA

ICRA Limited

Issue Opening Date

September 02, 2024

Issue Closing Date

September 02, 2024

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

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

Minimum Security Cover

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

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

NCDs/ Debentures

One (1) NCD

Record Date

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

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

Redemption Amount

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




Key Information Document

Private & Confidential

Type of Information Document: Private Placement For Private Circulation Only

Date: August 26, 2024

For addressee only

(ThisKID is neither a prospectus nor a statement in lieu of a prospectus)
Reference No: MOFSL/K1D/01/2024-25

Term Description
Redemption Date September 03, 2032
Secured borrowings Debt securities and Borrowings (other than debt securities) secured by way of specific/pari-passu charge

on loan assets. This also includes liabilities against securitised assets

Security

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

Security Documents

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

Stock Exchanges

BSE Limited

Tenor

8 years

Transaction Documents Offer
Documents

1. Debenture Trustee Agreement

Debenture Trust Deed

Deed of Hypothecation

KID for each Seried/ Tranche, if applicable

Debenture Trustee Consent L etter dated August 21, 2024

PAS-4

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

Rating Rationale from ICRA Ratings and CRISIL Ratings

10. Application form

© 0 N O g~ WD
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SECTION I11: DISCLOSURESASPER SEBI REGULATIONS
A. Detailsof credit rating along with the latest pressrelease of the credit rating agency in relation to the Issue, and a
declaration that therating isvalid ason the date of issuance and listing. Such pressrelease shall not be older than

oneyear from the date of opening of the issue

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

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

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

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

B. Issue Schedule
Please refer to Page 1 of thisKID.

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

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

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

E. Expensesof thelssue (alongwith abreakup for each item of expense, including details of thefees payable, including
details of the fees payableto separately asunder (in termsof amount, asa per centage of thetotal issue expensesand
as a percentage of total issue size), as applicable)

Particulars Amount (in INR) | Asa percentageof | Asa percentage of thetotal
the I'ssue proceeds | expended of the Issue (in%)
(in %)
Underwriting commission Not Applicable
Fees payable to the Registrar to the Issue | INR 15,000 plus 0.00% 8.91%
applicable  taxes
and as may be paid
from time to time
Fees payable to the Legal Advisorsto the Not Applicable
Issue
Advertising and marketing expenses Not Applicable
Fees payable to the regulators including |INR 1,30,000 plus 0.00% 91.09%
Stock Exchanges applicable  taxes
and as may be paid
from time to time
Expenses incurred on printing and Not Applicable
distribution of issue stationary

10
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Particulars Amount (in INR) | Asa percentageof | Asa percentage of thetotal
the Issue proceeds | expended of the Issue (in%)
(in %)
Any other fees, commission or payments Not Applicable

under whatever nomenclature

F. Consent of directors, auditors, trustees, solicitors or advocatesto theissue, legal advisorsto theissue, Registrar to
thelssue and lenders (if required, as per the terms of the agreement) and experts.

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

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

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

BEACON

Beacon Trusteeship Limited

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

Email: compliance@beacontrustee.co.in

Investor Grievance Email: investorgrievances@becontrustee.co.in

Website: www.beacontrustee.co.in

Contact Person: Kaustubh Kulkarni

Compliance Officer: Kaustubh Kulkarni

SEBI Registration No.: IND0O00000569

CIN: L74999MH2015PL C271288

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

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

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

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

Disclosur e of Cash flow with date of inter est/dividend/ redemption payment as per day count convention:

Theday count convention for dates on which the paymentsin relation to the non-convertible securities which need
to be made, should be disclosed.

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

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

Please refer to Annexure D of thisKID.

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

Not Applicable

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

Not Applicable
Other Details:
Default in Payment

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

Delay in Listing

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

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

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

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

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

12
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(e) Issuedetails

Please refer to the Summary Term Sheet of this KID.

(f) Material Contracts

1

2.

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

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

(g) Material Documents

1.

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

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

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

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

5. Copy of the resolution of our Finance Committee dated August 19, 2024, for approval of the GID.

6. Duediligence certificate dated August 26, 2024 filed by the Debenture Trustee to the Issue.

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

(h) Summary Term Sheet

Particulars Terms and Conditions
Security Name Moatila Oswal Financial Services Limited - Non- Convertible Debentures,
[ September 03, 2032]
Series/ Tranche Series (2024-25)/1

| ssuer

Motilal Oswal Financial Services Limited

Registrar to thelssue

Link Intime India Private Limited

Type of Instrument

Fully paid, Secured, Rated, Redeemable, Listed, Senior Bondsin the nature
of Non- Convertible Debentures

Nature of I nstrument

Secured

Face Value of | nstrument

INR 1,00,000 (Rupees One Lakh only)

Issue Price of Instrument

INR 1,00,000 (Rupees One Lakh only)

Seniority

Senior

M ode of Issue

Private placement

M ode of Allotment

In dematerialised form

M ode of Trading

NCDs will be traded in dematerialised form

Issue

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

Eligible I nvestors

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

Listing

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

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

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

Rating of the Instrument

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

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

Issue Size

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

Minimum Subscription

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

Option to retain oversubscription /
Green shoe option (Amount)

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

Objects of the Issue

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

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

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

Details of utilization of the proceeds

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

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

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

Coupon Payment dates

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

September 03, 2027,
September 03, 2030,

Coupon Type (Fixed, floating or other | Fixed rate
structure)

Coupon Reset Process (including rates, | Not Applicable
spread, effective date, interest rate cap

and floor etc)

Day Count Basis Actual/Actua
Interest on Application Money Not Applicable

Default Interest Rate as set out under
theGID

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

Default Interest for delay in execution
of the Debenture Trust Deed

In case of failure of the Issuer to execute the Debenture Trust Deed within
the stipulated timeline by SEBI, without prejudice to the provisions of the
Companies Act 2013 and the SEBI (Issue and Listing of Non-Convertible

14




Private & Confidential
For Private Circulation Only
For addressee only

Key Information Document

Type of Information Document: Private Placement

Date: August 26, 2024

(ThisKID is neither a prospectus nor a statement in lieu of a prospectus)
Reference No: MOFSL/KI1D/01/2024-25

Securities) Regulations, 2021, the | ssuer shall aso pay an additional interest
of at least 2% per annum over and above the agreed Coupon rate, to the
debenture holderstill the execution of the Debenture Trust Deed.

Tenor

8 years

Redemption Date/ Scheduled M aturity
Date

September 03, 2032

Redemption Amount

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

Redemption Premium / Discount Not Applicable
Issue Price INR 1,00,000/- (Rupees One Lakh Only)
Discount at which security isissued and | Not Applicable
the effective yield as a result of such

discount

Premium / Discount at which security | Not Applicable
isredeemed and the effectiveyield asa

result of such premium/discount

Put Option Not Applicable
Put option date Not Applicable
Put option price Not Applicable
Put notification time Not Applicable
Call Option Not Applicable
Call option date Not Applicable
Call option price Not Applicable
Call notification time Not Applicable

Face Value

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

Minimum Application size and in
multiples ther eafter

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

| ssue Opening Date

September 02, 2024

I ssue Closing Date

September 02, 2024

Issue Timing

10:00 AM to 01:00 PM

Default Coupon rate

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

Pay-in Date September 03, 2024
Deemed Date of Allotment September 03, 2024
Date of earliest closing of the issue Not Applicable

I ssuance mode of the I nstrument Demat only
Trading mode of the I nstrument Demat only

Settlement mode of the I nstrument

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

Depositories NSDL and / or CDSL

Disclosure of Interest/ redemption | Please refer the section on ‘Coupon rate’ and ‘Redemption date’ above
dates

Record Date The date which will be used for determining the Debenture Holders who

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

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

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

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

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

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

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

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

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

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

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

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

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

Security Cover

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

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

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

Transaction Documents

1. Debenture Trustee Agreement
2.Debenture Trust Deed
3.Deed of Hypothecation
4.KID for each Seried/ Tranche, if applicable
5. Debenture Trustee Consent Letter dated August 21, 2024
6.PAS4
7.Such other documents as agreed between the Issuer and the Debenture
Trustee from time to time.
8. Credit Rating Letter issued by ICRA Ratings and CRISIL Ratings
9.Rating Rationale from ICRA Ratings and CRISIL Ratings
10. Application form
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Conditions  precedent to  the | Customary to such financing transaction, including but not limited to:
disbursement 1. Execution of KID,

2. Credit Rating Letter & Rationae

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

4. BSE In-principle Approval for Listing,

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

6. Resolution of the Company's board of directors’ Committee authorizing
the issuance of Debentures,

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

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

9. Execution of the Debenture Trustee Appointment Agreement,

10. Audited Financial Statements at March 31, 2024

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

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

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

Conditions  subsequent to the | The Company shall fulfill the following conditions subsequent, to the
disbursement satisfaction of the Debenture Trustee, pursuant to the Deemed Date of

Allotment including but not limited to:

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

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

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

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

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

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

Events of Default

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

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

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

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

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

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

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

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

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

Any other events as mentioned in the Annexure Jto this KID.

Consequences of Events of Default

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

1)

2)
3

4)

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

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

Exercise such other rights as the Debenture Holder(s) or Debenture
Trustee (acting on the instructions of the Debenture Holders in
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accordance with the terms of the Debenture Trust Deed) may deem fit
under Applicable Law

Creation of recovery expense fund

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

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

As specified in the Annexure Jto thisKID

Provisions related to Cross Default
Clause

Not Applicable

Role and Responsibilities of Debenture
Trustee

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

Material Adver se Effect

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

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

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

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

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

Representations and Warranties of the
| ssuer

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

Risk factors pertaining to the issue

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

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

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

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

3. Covenants including the accelerated payment covenants given by way
of side letters shall beincorporated in the issue document by the I ssuer.

19




Key Information Document

Type of Information Document: Private Placement

Date: August 26, 2024

Private & Confidential
For Private Circulation Only
For addressee only

(ThisKID is neither a prospectus nor a statement in lieu of a prospectus)

Reference No: MOFSL/K1D/01/2024-25

There no side letters entered into by the I ssuer.

Governing Law and Jurisdiction

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

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

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

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

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

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

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

Due Diligence by Debenture Trustee

The Issuer shall submit the due diligence certificate provided by the
Debenture Trustee, to BSE in accordance with the applicable SEBI
Regulations, including but not limited to Chapter 11 of the SEBI DT Master
Circular.

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

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

Redemption M echanics

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

Indemnification

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

L etters of Allotment

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

Compliance

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

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

Consent for disclosure of Name of the
Debenture Holders

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

Base I ssue and Green shoe option

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

Manner of bidding:

Open Book Bidding

Manner of Allotment:

Multiple Yield

Allotment Size

INR 200 crore (Rupees Two Hundred crore only)

Interest Rate Parameter
(being Coupon Rate and Coupon Type)

9.25% p.a., Fixed Rate

Manner of Settlement i.e. through
clearing cor poration

Indian Clearing Corporation Limited (“ICCL”)

Minimum Bid Lot and Multiple of
Single Bid:

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

Trading Lot Size

1 Series (2024-25)/1 NCDs

Settlement Cycle [T+l T+2] where T | T+1
refersto the date of bidding/ issue day

Anchor Investor and the quantum | None
allocated

Transaction Costs

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

Taxes, Duties, Costs and Expenses

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

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

Conflict

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

Documents to be submitted to the
Trustee

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

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

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

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

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

chargeson assets favour of the Debenture Trustee for the benefit of the Debenture Holders.
Disclaimers  under SEBI DT | (@) the Debentureswhich are proposed to be secured shall be considered as
Regulations secured only if the charge created by I ssuer shall be registered with Sub-

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

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

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

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

FORM NO. PAS-4

PRIVATE PLACEMENT OFFER LETTER

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

1. GENERAL INFORMATION

Please refer the GID.

2. PARTICULARSOF OFFER:

Financial position of the Company for the
last 3 financial years

Please refer the GID.

Date of passing of Board Resolution

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

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

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

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

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

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

Price at which the security isbeing offer ed,
including premium if any, along with
justification of the price

Rs 1,00,000

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

Not Applicable

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

Not Applicable

Theclassor classes of personsto whom the
allotment is proposed to be made;

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

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

Nil

The Proposed time within which the
allotment shall be completed.

T+1 from the issue closing date

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

Not Applicable

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

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

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

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

Not Applicable

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

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

Termsof raising of securities:

isvalid

Duration, if | 8 years
applicable
Coupon 9.25% p.a.
Mode of | RTGS/INEFT  Through Indian  Clearing
Payment Corporation Limited (“ICCL”)
Mode of | RTGS/NEFT
Repayment
Proposed time schedule for which thelssue | Not Applicable

Purpose and objects of the Issue

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

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

Not Applicable

Principal terms of assets charged as
security

The principal amount of the NCDsto beissued intermsof thisKID together
with al interest due and payable on the NCDs, thereof shall be secured by
a pari passu ranking charge by way of hypothecation on all present and
future Receivables of the Company (except those specificaly and
exclusively charged in favour of existing charge holders as specifically set
out, and fully described in the Debenture Trust Deed) such that aminimum
security cover of at least 1.00 times (1.00x) of the outstanding principal
amounts of the NCDs and all interest due and payabl e thereon is maintai ned
at all times until the Maturity Date.

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

Nil

Please refer to Annexure F of the GID.

The pre-issue and post-issue shar eholding pattern of the Company in the following for mat:

MODE OF PAYMENT FOR SUBSCRIPTION:

Cheque: Not Applicable
Demand Draft: Not Applicable

Identified Investors may use the below payment modes for subscription:

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

e Direct credit or national electronic fund transfer (NEFT)

DISCLOSURESWITH REGARD TO INTEREST OF DIRECTORS, LITIGATION, ETC.

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

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

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

Remuneration of directors (during the | Please refer to point 5 of Section V of the GID.
current year and last 3 (three) financial
years)

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

Summary of reservations or qualifications | Please refer to point 23 of Section V of the GID.
or adverse remarks of auditorsin the last
5 (five) financial years immediately
preceding the year of issue of this Offer
Letter and of their impact on the financial
statements and financial position of the
Company and the corrective steps taken
and proposed to be taken by the Company
for each of the said reservations or
gualifications or adverseremark

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

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

5. FINANCIAL POSITION OF THE COMPANY

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

The authorised, issued, subscribed and paid

up capital (number of securities, description | | Particulars Amountin (INR)

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

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

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

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

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

CAPITAL

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

TOTAL 59,70,43,612

The following table lays down details of our securities premium account

ason June 30, 2024

Particulars

Amount in (INR)

Securities Premium Account

5,10,20,26,192

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

Size of the present issue

As specified in the respective KID.

Paid-up Capital:
a. After theoffer:

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

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

Shar e Premium Account:
a. Beforethe offer:

b. After theoffer:

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

the I ssuer.

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

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

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

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

preceding the date of thisKID.

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

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

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

Audited Cash Flow Statement for the 3 | Pleaserefer to Annexure |l of thisKID.
(three) yearsimmediately preceding thedate
of circulation of this Offer Letter

Any change in accounting policies during | Nil
thelast 3 (three) yearsand their effect on the
profitsand the reserves of the Company

PART -B
(To befilled by the Investor)

i. | Name:

ii. | Father’s Name:

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

iv. | Phone number, if any:

v. | Email id, if any:

vi. | PAN:

vii. | Bank account details:

Viii. | Demat Account Details:

ix. | Tick whichever isapplicable:

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

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

Signature of the applicant

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

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

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

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

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

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

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

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

For Motilal Oswal Financial Services Limited

Kailash Purohit
Company Secretary & Compliance Officer
Mumbai, September 05, 2024
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ANNEXURE A: IN- PRINCIPLE APPROVAL
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DOSCOMPAAAIP-PPDI101/24-25 August 23, 2024

Maotilal Oswal Financial Services Limited
Modilal Oswal Tower, Rahimtullah Sayani Road.
Opposite Parel 3T Depot, Prabhadevs,

Mumbai 400 025, Maharashtra, India

He: Private Placement of (1) secured and/or_unsecured, rated, listed, redecmable, SCOIOE0F
subordin (HI-CONYE tres 57 or “debenfures™za USCCUr
Ii mmcrcial i ivate plac hasi
muulti riew’ tran as per the of the res uiifl iom docoment (The

“ISSUE") nnder GID Dated- 21 August 2024

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

1. Filing of lisling application.
2. Payment of fees as may be prescribed from time to time,

3. Compliance with SEBI (Issue and Listing of Non-Convertible Securities) Repulations, 2021 read
with SERI Circular No SERFVHO/DDHS/PICIR/2021 /613 dated Avgust 11, 2021 and circulars 1ssued
{hereunder and also Compliance with provisions of Companies Act 2013,

4. Receipt of Statutory & other approvals & complisnce of guidelines issued by the statutory authorities
including SEBIL, RBI, DCA ete. a5 may be applicable,

5. Compliance with change in the guidelines, regulations, direciions, circulars of the Exchange, SEBI
or any cther siatutory authorities, documentary reguirements from time o time.

. Compliance with below mentioned circular dated June 10, 2020 issued by BSE before opening of the

ssue Loy the mvestors.
nitps:iwrw g.=.-_.hmindlnmmimaﬁmﬂﬂﬂﬁﬂ“@”ﬁ“”ﬂiiﬂﬁﬂmﬂﬁinmﬂ*fﬁmﬂﬂlﬂ[ﬁiU-Jl

7 lesuers. for whom use of EBP is not mandatory, specific attention 18 drawn lowards compliance with
Chapter XY of SEBI Circular No SERIHO/DDHS/P/CIR2021/613 dated August 10, 2021 and BSE
Circular No 20210519-29 dated May 19, 2021. Accordingly, [ssuers of privately placed debt sccunities
i1 terms of SEBI (lssue and Listing of Non-Convertible Securities) Regulations, 2021 or ILDM
Regulations for whom accessing the electronic book platform (EBP) is not mandatory shall upload
details of the issue with any one of the EBPs within one working day of such issuance, The details can
be uploaded using the following links Electronic Issuance - Bombay Stock Exchange Limited
{bsemndiacoml.

Regaered Oifice; BRE Limited, Flocr 25, F J Towsers, Lis &l Stroet, Herrdial - 400 D00, ke, T #0512 2277 1254713 | Er0om oA BT
s, hesindia enir | Conoo rabe icisiiny blosmoer | LO7RUFE ein | n e M ]
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8. It is advised that Face Value of NCDs issue through private placement basis should be kept as per
Chapter V of SEBI Circular No SEBIHOYDDHS/TCIR/2021/613 dated August 10, 2021

U, Iysrers are hereby advised to comply with signing of agreements with both the depositories as per
Regulavion 7 of SEBI (Tssue and Listing of Noa-Convertible Securities) Regulattons, 2021 read with
SERI Circalar No SEBVHO/DDHSPCIR2021/613 dated August 10, 2021,

M. Company is further requesied it comply with SEBI Circular SEBIHODDHSDINS-
EACPODI/CIR/PIINI3/56 dated April 13, 2023, (if applicable) read along with BSE Circular
g{m.‘:}'n'mn."r.wr'rrrﬂmgmﬂmuJ'f:.:'ﬂ'f'l-!'r.rrﬁ[;',lrl_".l"r?-"ﬂ:'x,rr.-\-'r_'lu.-‘lr'rm‘nw('r'rn.-hrn.H.H;I.\iﬂgc"ﬁﬂ,?m—iﬂ#-n’ﬁ'
and casure compliance of the same.

This In-Principle Appraval is valid for a period of 1 year from the date of issue of this letier or period
of | vear from the date of opening of the first offer of debt securities under the General infommatinn
Document, which ever applicable. The Exchange reserves its right to withdraw its in-principle approval
at any later gtage if the information submitted 1o the Exchange is found to be incompiote’
incorrect/misleading/false or for any contravention of Rules, Bye-laws and Regulations of the
Exchange, SEB1 (lssue and Listing of Non-Convertible Securities) Repulations, 2021 read with SEBI
Circular No SEBVHOVDDHS/PICIR/2021/613 dated August 10, 2021 and circulars issued theveunder,
SERI {Listing Obligations and Disclosure Requirements) Regulatiens, 2015, Guidclines/Regulations
izsued by the statutory authoritics eic. Further, it is subject to payment of all applicable charges levied
by the Exchange for usage of any system, software or similar such facilities provided by BSE which
the Company shall avail to process the application of sccurities Tor which approval is given vide this
letter.

Yours faithfully,
For BSE Limited

" o=

Prasad Bhide Akshay Arolkar
Senior Manager Deputy Manager
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ICRA ICRA Limited

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

Mr. Shalibhadra Shah

Group Chief Financial Officer

Motilal Oswal Financial Services Limited

Motilal Oswal Towers, Gokhale Road, Prabhadevi
Mumbai

400 025

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

rating actions for the mentioned instruments of your company.

Rated Amount

Instrument R Rating Action’

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

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

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

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

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

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

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

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

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

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

With kind regards,
Yours sincerely,
For ICRA Limited

iqitally sianed
ANIL  oyanieopa
Date:

G U PT A 2024.08.20

15:14:26 +05'30'

Authorised Signatory
ANIL GUPTA

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

Motilal Oswal Financial Services Limited: Ratings reaffirmed and rated amount
enhanced; Outlook revised to Positive from 5table

summary of rating action
Previous Rated Current Rated

Instrement™ Brnoumt Amount Ratmng Action
[R=. crome) [Re. crore]

[CRALAL+; reaffirmed and assigned for

enhkanced amount

FR-MLDICRALAA (Positive): outhaok

100,00 - revised 1o Posithe from Stable; rating
reaffirmad and withdrawn

Long-term fund-based/Hon-fund bazed 300,001 06 50 [ICRALAL IFFH tive|; reaffirmed and

bank lines sutlook revised to Padisve from Siahle

Total 8,150.00 5,550.00

Cammereial paper 5,7 5400 0,250,060

Long-term principal protected markat
limked debentures

*irittrumient detedy e poovnded m Aaseyure )

Rationale

While arriving at the ratings, ICRA has considered the consolidated financials of Matilzl Oswal Financial Sendces Limited
IMOFSL or the Group] and has taken a consolidsted view of the credit profiles of MOFSL and its subsidiaries, including Botilal
Cswal Wealth Limited [MOWL], Motilal Cswal Finvest Limited {MOFL] and Motilal Oswsl Home Finance Limited (BAOHFL, a5
the companies have operational and business synergies in addition to & shared name and management oversight

The revizsion in the outlook to Positive considers BOFSL's improving scale and diversification in the capital market & allied
buslnesses, along with its strong operational and financla! performance beosted by industny tailwinds. The Group has
demonstrated its ability to retain its strong market position through capltal market opcles despite the evalving operating
fandscape In terms of regulations and corpetithon. Supported by industry tadwinds, MOFSL reported its best-eved
performance in FY2024. The net profit was further boosted by the large MTM gains in the eguity-oriented investment book
amnid tha rally in the domestic markets, Cyverall, the credit profile remains supported by the Group’s long-standing track record
and strong market posifion in the capital market-related business, its history of healthy profitability, comfortable capitalisation,
and strong liquidity,

These strengths are, however, partialty offset by the inherenthy volatile nature of capital market-related businesses and hence
the azsociated income, intense competition in the equity broking space and the risks emanating from technological failures
and the evolving regulstory landscape, Mevertheless, the scale-usp in the income stream from the relatively more stable
Businesses, such as asset and wealth management, depository, and home finance, is expected to offer some support to the
Group s revenue profile,

The Group's overall borrowings has been Increasing due to the growlng capital market funding and working capital
requiternents. However, strong earnings from operaticns and fair value gains from the treasury Investmeants kept the gearing
in the capital market business [excleding the housing fimance company (HFCJ| flat at 1.4 fimes (net gearing of 1,14 times] as of
March 31, 2024 vis-a-viz March 31, 2023, though it was elevated compared to the past 10-year average of 0.8 times. The
fimancial leverage in the home finance business was characterised by a gmaring of 2.4 times as of March 31, 2024, Given the
sizeatde deployment of net worth towards equity assets, the gearing will be exposed to market movernents. As per the
management, the Group intesds to maintain a gearing of less than 2 times (up to 3 times approved by Board] in the capital
market business [consalidated, sxcluding the HEC) and |ess than 4 timas in the housing finance business,
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ICRA fakes note of the gradesl improvement in the asset quality of the housing finance business in recent years, The
performance of the new book [originated after the strengthening of the processes and systems; after April 2013] has been
satisfactory, thowgh it remains relatively unsezsoned, With the materiz| scale-up of the capital market lending bock, the Group
is.also exposed to the market and credit risks associated with this segment, given the volatile nature of the underlying assed
class and its sensitivity to capital market movements, Nevertheless, sizesble cash accruals from established capital markets
related businesses and the comfortable capitalisation profile provide adequate buffer to absorh any losses and incremental
credlt costs. Given the significant dependence on technodogy, the reliable performance of the systems, particularly In times of
high volatility or market turmob], and the ability to keep up with ermergling advancements to maintain a lsading market position
femain imperative.

The Group is in the process of recrganising its sbructure. The broking business boused ender MOFSL will be transferred to
ddintilzl Dswal Broking and Distribution Private Limited (erstwdhile Glide Tech Investment Advisory Private Limited] while the
wietalth management business under MOWL will be transferred to MOFSL, The entities in the lending business, i@ MOFL and
BADHFL, wiould remain MOFSL s subsidiaries, The proposed restructuring is not expected o impact the Group's credit profile,

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

Key rating drivers and their description

Credit strengths

Long-standing track record and strong market positien in various capital market-related businesses — The Groug hasz &
presence in diverse business segments comgorizing retall and Institutional broking, wealth management, capital market-related
lending, investment banking, asset management, and houwsing finance, IE7 an established player in the equity broking business
with a track record of over three decades and a pansindia presence across 2,500+ locations with 8,010+ franchizes. As of March
31, 2024, it was the B largest securities broking company with an active National Stock Exchange (N3E) client base of 8.8 lakh
The Group alsg has a reasonable presence in the institutiona! broking segment, catering to ower 800 clients, supported by
research coverage on 250+ companies, With the recovery in secondary market rekurns, the Group sxpanded its market share
in margin trade financing [MTF} and the cash and derivatives segments in FY2024, Besides broking, the Group has an
established presence in asset management and wealth management, overseeing assets under advise (AUA] of over Rs, 2.1 lakh
crore a5 of March 31, 2024,

Track record of healthy profitability - The Group's capital market business has grown significantty in recent years, Supported
by industry tailwinds, it reported its best-ever performance in FY2024. Led by broking and capital market lending, the Group
recorded its bast-ever operating profit {FET excluding mark-to-rearket (MTW) gains & extra-ordinary items) of Rs. 1,568 crore,
40% abowve the previous high in FY2022 and well above the gast I0-year average of Rs. 631 crore. The net profit was further
boosted by MTA gains from the eguity—oriented investment book.

Cverall, the Group reported healthy profitability m FY2024 with a net profit of Bs. 2,496 crore (Rs, 933 crore in FY2023),
PAT/NO of 67% [34% in FY2023) and return on equity of 33% [16% in FY2023; 10-year average of 19%). The pearformance of
the housing finance business was also satisfactory with a return on assets of 3% and a return on eguity of 11% n FY2024
compared to 3% and 13%, respectively, in FY2023, ICRA, however, notes that the Group's net worth is significantly deployed
in equity investments. This could result in volakility inthe ret sarnings, depending on the cagital market parformance, as most
of these investments are Fairly valued,

Comfortable capitalisation — The Group’s capitalisation profile remains comfortable, supported by the healthy internal capital
generation trajectory, nobwithstanding dividend payouts and buybacks. &s of March 31, 2024, the consolidated capitalisation
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profile was characterised by 3 net worth {including mincrity interest (MI)] of Rz, 8,769 crore and 3 gearing of 1.6 times, While
the Group has historically maintained a low gearing in the capital market-related business |excheding HFC; average
consofidated gearing, excluding the HFC, was 0.7 times during FY2016-20], it was slevated at 1.4 times 25 of March 31, 2024,
With the material scale-up of the debt-funded margin book ard higher working capital requiremenrits, the borrowings in the
capital market business have increased significantly in the past two years. The gearing in the home finance Gusiness eased to
2.4 times 2= of March 31, 2024, from 2.6 times as of March 31, 2023,

ICRA Is cognisant of MOFSL s investrnents in lsted equities, equity mutual funds (MFs), private equity [PE} funds, real estate
funds, and alternative investment funds (AIFc), which form a sizeable groportion of the consolidated net worth, expasing its
capitalisation to adverse market movements. Nonetheless, the consolidated gearing remains satisfactory after adjusting for
the unrealised gains from the investment book and illiguid imestments.

Credit challenges

Exposed to inherent volatility in capital markets; however, presence in businesses with steadier income streams imparts
same stability te earnings profile — Glven the Group's focus on scaling up busimesses with a relatively more stable income
strearm ower the years, such as asset and wealth management and housing finance, the income from thess businesses (typically
booked & & percentage of the assets ender management) increased at a compound-annual growth rate (CAGR) of 12% during
FY2020-24. However, Income from the Group's traditional lknes of business |broking; capital market-related lending, and
imvestment banking] remains exposed to the wolatility inherent in capital markets, corroborated by two instances of a dedine
Im the revenue from these segments in the past 10 years,

ICRA notes that with the significant scale-up of broking and allied income in recent years on the back of favourable market
conditions, the share of income from this segment incressed to 57% of the NOTin FYZ024 from 36% in FY2020, Retail broking
Incame from the futures & optbons (FRO| segment contributes about 18% to the Group®s MOI, remalning relatively yulnerable
to regulatory risks In light of the evolving regulations and the operating ervironment. Also, it s noted that the Group eams
carry Income in the asset management company (AMC) business and has deployed sizeable capltal as investrngnts i MFs,
portfolic management services [PMS], PESRE funds, AfFs_ and strateglc equity investments, expasing ts profitabllity and nat
worth to the volatility In the capital markets, Going forward, & scale-up of the businesses with relatively steadier income
stresms would be Imperative for the overall stabdlity of the Group's growth trajectory.

Relatively limited experience in lending business; however, satisfactory asset quality in recent years — The Group's housing
fimance business, which commenced under MOHFL In May 2014, witnessed asset guallty pressure In FY2018 and FY2019.
However, with several remedial measures in subsequent years, including the strengthening of the processes and systems,
managerial support, and increased supervision, along with the easing of the Covid-19 pandemic-induced stress, the asset
quality has stabilised gradually in recent years. ICRA notes that the new lnans, originated after the strengthening of the systems
and processes since Agril 2018, have fared relatively well in terms of asset quality, thowgh the book remains modest and is yet
o season, The headline gross non=performing sdvances [GNPAs) stood at 0.9%° as of March 31, 2024, ICRA notes that the
company has forayved inko high-vielding non-housing lean sagments in recent years, namely developer finance and loan against
property {LAF}. The share of these products in the overall loan book increased to 25% as of March 31, 2024, from 12% as of
tfarch 2022, The performance of the same, In terms of asset guality, Is yet to be demaonstrated. Excluding the wholesale
exposures, the ipan book remains concentrated with the top 3 states accountlng for 71% of the book (B2% as of March 31,
2023 Going forward, s abiity to ralse funds at competitive rates and scale up the home loan book profitably, while
maintaining healthy asset quality and improving the geographical dlversification, will be imperative.

1 1.1% o5 af Mar-23 ord 1.6% oz of Mar-220 05.0f Minr-24, the GRNES of the pmew hook stoad ot §.3% compared to 1.6% for the legacy book
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In addition to housing finance, the Group has significantly scaled wp its capital market-based lending® in recent years to ~Rs
7.317 crore as of March 31, 2024, up 87% YoY. With this, the Group remains exposed to oredit and market risks, given the
nature of the underlying sssets. Any adverse svent in the capital markets could erode the value of the underlying collateral
stocks. MOFL has also invested i security receipts {5Rs), wherein the underlying asset comprises home koans, Monetheless,
the performance of the capital market and sllfed businesses, coupled with the comfortable capitalisation profile, provides
adeguate buffer to absorb kosses and incremental credit costs over the near term if 2y,

Elevated competition, high dependence on technalogy, and evolving regulatory envirenment — Securities broking companies
rely heavily on technology for trade execution, fund management, etc. Thue, technical fallures o disruptions poce operational
and reputation risk. Moreover, given the highly regulated nature of the industry, brokerage bowases remain exposed to
regulatony risk. Their ability to snsure compliance with the evolving regulatony landscape remains crucial. The sector also
remains characterised by intense competition with susceptibility to the entry of new players. The Group has ceded market
share to competition with the market share of active N5E dients shrinking to 2% as of March 31, 2024 from 3% a5 of March
31, 2020 Monetheless, the Groug has maintained its market position in terms of market share of broking volumes

While it has managed to synthesise healthy average revenue per cliient, supported by the cross-selling of wealth products and
research-assisted advisory services, pricing pressure cannaot be ruled out given the growing popularity of discount brokerage
houses, Additbonally, regulatory changes such as higher margin requirements had necessitated Increaszed borrowlngs or recent
changes, such as unfform chargss to be levied by market Infrastructure institutlons, are likely to impact the profitabllity of the
broking Industry, especially dscount brakers (though the impact on MOFSL s [kely ta be less than 195 of its PAT). Theze changes
can pose risk vothe capital market volumes and hence the revenues and profitability of the Industry participants. Monetheless,
the increasing financialisation of savings and the low share of wallet of the equity segment in household savings offer untapped
potential for expansion in the broking sector over the longer term. 5till, the possibility of pressure on profitability, especially
during downturns, cannot be ruled out

Envirenmental and social risks

Environmental considerations; While financial institutions do not face any material physical climate risks, they are exposed to
environmental risks indirectly through thelr portfolio of assets. Nonetheless, such risk s not material for the Grodpas 57% of
its lending operations are primarily focuwsed on capital market-ralated lending. Further, the business activities are typloally
short-to-medium term in nature, which will allow it to adapt If required.

Social considerations: With regard to social risks, data security and custaomer privaoy are amaong the key sources of vulnerability
for financial instituthons as material lapses could be detrimental to their reputation and invite regulatory censure, The Sroup
encounterad two technical glitches® in FY2024. Going forwand, its ability to offer uninterrupted services will be imperative for
maintaining i1s customer experance. It Is noted that cestomer prefarences are increasinghy shifting towards the digital mode
of tramsacting, necessitating the adopticn of technological advancements, besides providing an cppartunity to reduce the
cperating costs. The Group hes been making investroents to enhance its digital interface with Its customers. it also promotes
fingncial inclusion by lending to the afferdable howsing segment,

2 Comprises morgh fuading (n cesh and desivatives segments
i nterruptions Impacting traging for more then. 5 minutes
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Liquidity position: Strong

&k the consolidated level, MOF5L has a strong liquidity position with a free unencembered cash and bank balance of “Rs. 1,529
crore | 11% of consolidated borrowings), ligueid investmants of ~Rs. 150 crore and drawable but unutilrsed fnes of ~Rs, 1,805
crore 35 on May 31, 2024, These, along with colbections from the margin funding book of ~Rs, 8814 crore (which can be
hiquidated at short notice to generate figuidity] and the home loan book, are adegeate for covering the principal repayment
whligations of ~“Rs. 9,348 crore fill Manch 31, 2025

in the broking business, the Group bad pleced an average margin {incloding client margins) of Rs, 33,621 crore at the exchanges
during December 2023 to May 2024, with the average margin utifisation |basis month-and figures) standing at 70%. ICRA notes
that the Group's unencumbered Investment book, comprising bwestmerits in MFs, PF, RE funds and AlFs, non-convertible
debentures and equity Instrements {fs. 3,551 crore as of March 31, 2024}, also boosts its financial Flexibility,

Rating sensitivities

Posltlve factors = & sustained improvement In the Group's operating profitablity along with the continued scale-up of the
relatively more stable businesses with recurring revenue streams, while maintaining healthy asset quality and a comfortable
capitalization profile

Negative factors— A sustained deterioration in the asset quality in the lending businesses or the sharp weakening of the
operating profitability of the cagital market focused segments, Sireable MTW losses, leading to material erosion of the net
wiorth and impacting the Group's profitability and capitalisation, will also be-a credit negative,

Analytical approach

Analytical Approach Commants

Applicabls rating
methadalagies

Aating Methadolegy for Nor-bankm Finance Companies

Policy on Withdrawal of Credi Ratings

Parent/Sroup support Mot applicabds

{CRA has considered the consalidated financiats of MOFSL and has taken & consolidated view of the credst
profiles. of MOFSL ard its subsidiarizs, including MOWL, MOFL and MOMFL, a5 the ocompanies have
aparatonad and Dussness synergies in addition to a sharad name and managemant oversghl

Consclidation,’
Standalons

About the company
incorporated in 2005, MOFSL serves as the holding company of the Botilzal Oswal Group, which & among India's leading

providers of capital market-related services. The company, through its subsidiaries, provides broking and distributhan services,
asset, wealth and portfolio managemeant services, private equity and howslng finance,

WIOFSL reported a consolidated net profit of As. 3,448 crore on NOI of Rs, 3,672 crore in FY2024 compared to Rs. 533 crore
and Rz, 2,740 crore, respectively, in FY2023, At the conzolidated level, the Groug's met worth stood at ~Rs, 8, 78% crore as on
Blgrch 31, 2024

Key financial indicators

MOFSL [standalone] | FYaEs FY 224
Met operating income 15420 £311.0
Profit after tax LSER.9 1,450.4
Met worth [including i) 4,453.5 5,915.0
Tatal apists 13,5928 I0,873.0
Gearing [time:) 0.8 1.1
Reiurn on everage net worth 13.3% 18.7H

Source; Covpany, (084 Retsavohy Al rotads oo pe 10RA"S paléulatmovs; Arsdaunt in B4, crore
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Koy financial indicators
MIDFSL [comonidated]
Mat aparcating incams
Predit after tax
et worth [including W)
Tertal aassts
Gaaring [timei)
Refurn on average met worth

Y2023 3024
2.739.7 3,672.5
53L.E 2458
6. 283.2 o, TeE. T
23,0033 11.829.2
1.5 1.6
15.6% 32.6%

Sourcer Cormpany, R4 Retdonch; AV rofads o8 pev ICRA s caléulaingas: Amaunt an B8, crore] Nade; Ad g past af ifd sepgmental fepartinp, Bhe Group olpcabes B H67

crove af expenss [indiuging capdhod change from Soonoiing busimesses) & FYI02A [Rs. SEZ crone in FYIOZIS] rowrorcs the trooscyy deck, on odiusting the some che PET

- T goias kst eipceted expended) stomot o R 2035 orgve in FrI028 (R, 1485 crare i FEIZT]

Status of non-cooperation with previous CRA: Mot applicable

.ﬂ.n"l ather information: Nana

Rating history for past three years

Current Rating 1“:"ﬂ:“."'|]

Dt B:
Rating n

Brmounit
Rartesd
{Hs.
cronz)

- Carmmercial Shart LT [IERA] AT+
papEr ferm
:I"';':'I"“ PPE-BLD
Lo CRAJAA
2 protectsd ~ wneg  NERAL
farm [Positive)s
market linked
withdrawmn
debaniures
) MNan-consertibla lang z
debaniures LT
a Bank Fnes = Lang B
Unallocated e
Long-term fund-
E based/Mon- Long st [IERALAA
fund based fmrm - |Positiva)
bank lnes

Complexity level of the rated instruments

Chronclogy of Rating History for the Past 3 Years

Date & Rating in Date & Rating Dats & Rating

FY2i24 i FY 223 in 2022
Sep X9, 20X2
Sourer) 2023 L Mo 02, 2021
Sep 01, 2029 Apr X9,
2023
[iCRAlAYs [ICRAJAL+ [ICRAJALs [ICRAJAL . L
PR-MLD  PP-MILD PP-MLD PRMLD PR-MLD
[CRalas  [ICRAJAA  [ICRAJA&A [ICRAJAA  [ICRA]&A .
[Stalble] {Stable) i5table [Stabie] {5table|
ICRA]AA
: 55“b]'| [ICRA]AA [icRalas  [ICRALAA [ICRAJAL
: i i
e |5takle] [5rabls] {51able)]  [Stabls)
y . . [cRalas  [ICRAJAA [MMRAJAA
[Stakls] |5table) [Stahla)
[ICRAJAS  [ICRAJAA  [ICRAJAA . . .
[Stable} |Stable) {Etable)

IR Fism ent Camplexity Indicatarn

Commercial papers
Long-term principal protected market linked debentures
Barik lines

Wery Bimpds
Moderately Complex

Wery Simpls

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.

t does not indicate the risk related to the timely payments on the Instrument, which s rather indicated by the instrument’s

credit rating. It also does mot indicate the complexity asseciated with analysing an antity’s financlal, business, Indwstry risks o

complexity refated to the structural, transactional or legal aspects. Details on the complexity levels of the Instruments ars

available an ICAA"s wehsite: Click Hese
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Annexure | Instrumant details

INES3810H0TE

M

INEZ33114FHE
INEZ38114FHG
INES3SI14FHE
INEZ33114FHE
INES38I14FHE
INE338114FHE
INES3S8I14FHE
INEZ3BI14FHE
INES3BI14FHE
INEZ38114FHE
INEZ3SI14FKD

INES38I14FGE
INEZ33114FGE
INES38i14545
INEZ33114G A8
INEZ3EI1AGOS
INEZ38I14GRS
INEZ3SH 4GRS
INES38I14GYS
INEZ3S11AGT6
INES38I14GTE
INES38I14GEE
INEZ3S114HAT
INES3BI14HAT
INE233114HC3
INES3RI1dHGE
INEZ381 14HFS
INES3SI14HFE
INEZ38114HFE
INES3SI14HFE
INEZ3BI14HFE
INES38I14HFE
INE238114HFG
INES38I14HH2Z
INEZ3:81 14HK

INEZ3BI14H18

INEZ38114HKE
INESSSI14HES
INEZ38114HLY
INES38I14HLA

Instrumant Name

Long-tarm furd-
based /Nan-fund
based bank [ines

Long-term principal
protected markeat
linked debeartures

Commearcial paper
Yot to ba ssued

Commareial paper
Camimareial papsr
Commercial paper
Commarcial paper
Commercial paper
Commercial papsr
Commercial paper
Commereial paper
Commercial paper
Cammarcial paper
Commercial paper
Commercial paper
Cammarcial paper
Commercial paper
Cemmercial papsr
Cemmarcial paper
Commercial papar
Commarcial paper
Commaercial paper
Cemmarcial paper
Commercial paper

Commarcial paper
Cemmarcial paper
Commercial paper
Commercial papsr
Commercial paper
Commercial paper
Commarcial papar
Commarcial papsr
Commercial paper
Commercial paper
Commaercial paper
Commareial paper
Commercial paper
Cammarcial paper
Commercial paper
Commereial paper
Commercial paper
Commarcial paper
Commarcial papar

Fab 21, 222

Sep 22, 1021

MA

ALig 14, 2023
Mg 24, 20P3
&g 24, 2023
ALig 74, 2023
fug 25, 2023
Auag 25, 2023
Aug X5 2023
Aug 25, 2023
fug 15, 2023
Alg 25 2023
Aug 30, 2023
fug 31, 2023
Aug 31, 2023
Maw 03, 2023
Naw 05, 2023
Fah 07, 2024
Feb OF, 2024
Feb (i, 2024
Mar 7. 2034
Mar 15, 2034
bar 15, 2024
bar 15, 2024
Mar 158, 20624
Mar 18, 2024
Apr02, 2024
Bar 16, 2024
Aar 16, 2024
Bar 16, 2024
Agr 16, 2024
Agr 16, 2024
&ar 16, 2034
far 16, 2024
Agr 16, 2024
Bar 19, 2034
Apr 30, 2024
Mlay 02, 20324
Miay 003, 2024
hiay 03, 2024
Tiay OF, 2024
hiay 06, 2024

A

MNIFTY¥50
Irdex
Linko=d

A

9.08%
9.08%
9083
9.08%
9.08%
3.08%
9.08%
.08
9.08%
F.08%
9.08%
9.08%
9.08%
9.05%
2.05%
9,344
9.24%
22495
H.H5%
B.50%
880
H.E00%
8.0
B0
8.35%
8.35%
8.72%
872%
B72%
8.71%
B.71%
872%
8.72%
H.33%
B.25%
B35%
B.35%
H.355%
8.35%
8.35%

M

Miar 14, 2024

T

Big 23, 224
Bigg 23, 2024
Bug 23, 2024
Bug 23, 2024
Aug 23, 2024
AUE 23, 2024
Aug 23, 2024
Aug 23, 2034
Mg 23, 1024
Aug 23, 2024
A 29, 1074
S 30, 2024
Aug 30, 374
Sep I3 2024
Seg 23, 2024
Felr O, 2025
Feh 07, 2025
Fenr 07,2025
fdar OF, 2025
Mar 13, 2025
bAar 13,2025
fdar 132025
Mar 18, 2025
biar 18, 2025
Mar 03, 2025
il 16, 2024
Mar 14, 2025
BAar 14, 2025
Mar 14, 2025
hiar 14, 2025
Mar 14, 2025
Mar 14, 3025
Mar 14, 2025
Jul 19, 2034
I 2%, 2024
MmO, 2034
g 0, 3034
Aug 0F, 2024
Aug 05, 2074
Aug 05, 2034

Aamoent Rated
tﬂl;:. |:|:|||-]

0.0

Q30,0

2.0
350
100
5.0
2040
103
1000
1003
250

30
250
135.0
SO0
100.0
350
s00
5000
150.0
300.0
100.0
100.0
100.0
250
100.0
1041.0
180.0
S0
50D
150.0
200
5.0
5.0
50
S0
250
5000
250
S0ul
150.0
200.0

Cunrresnt Rating and

Diitlaak

[IERAIAA (Fositive)

L e T

|Positeel; withdrawn

ICRAJAT+

[KCRA]AT+
[ICRA]A L+
[ICRAJAL+
[KCRA]AT*
[ICRAJAL+
[ICRA]AT
[ICRA]AT+
[ICRA]ATe
[FCRA]AT+
[ICRA]AL
[ICRA]AT=
[[CRAAL+
[ICRA]AL+
[ICRAJAL+
[ICRA]AT+
[ICRA]AT
ICRAJAT+
[ICRA]AT+
[ICRA]JAT+
[ICRA]AT+
[ICRATAL+
[ICRA]AT+
[ICRAJAT+
[ICRATAL+
[ICRA]AL+
[ICRATA L+
[ICR&]AT+
[ICAA]&AT+
[ICRAJAT
[KCRAJAL+
{ICRAJAT+
[ICRAJAL+
[ICRA]AT
[ICRA]AT+
[ICRAJAT=
[ICRA]AT+
[ICRA]AT*
[ICRAJAL+
[ICRA]JAT
[ICRAJAL+
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dreent Rated Current Rating and

Instrumant Name

[Re erors) Dutleak
INEZ38I14HLA  Commercial paper hiay Db, 2024 8,355 Auvg 05, 2024 100 [CRA]AT
INEZ3814HM2  Commercial paper Miay 32 2024  8.31% Augg 21, 7024 50:0 [ICRA]AT+
INE33BI14HM2  Commercial paper hmy 22, 2024 8:31% g 23, 30T 100:0 [HCRA]AT+
INEZ3BILAFHE  Commercial pagper May 24, 2024 8,315 Aisg 23, 2024 #10.0 [ICRA]AT+
INESA814HMG  Commercial paper Miay 28,2024  8231% g 2T, ¥4 100.0 [ICRAJAT+
INEZ3EI 14FKD Commarcial paper My 30, 2024 8.31% Aug 29, 2024 000 [ICRAJAT+
INEXIRI14FGE Commercial paper 31, 20024 8.31% Aug 30, 2034 300.0 [ICRA) AT+
INEXABI14HOE  Commercial paper Jun 03,2024 2ram Sen 02,2024 200.0 [FCRAJAT+
INEZ3BIIAHDE  Commercial paper Jien 03, 2024 8.23% Sep 2, 2024 100 {FCRAJAT+
INEZS8I14HPS Commercial paper Jum 12, 2024 B.35% Sen 11, 2024 150.0 [ICRA) AT+
INE338I14HO3  Commercial paper lJin 13,2024 8.30% Sep 12, 2024 100 [ICRA]AT+
INEZ38I114HAL  Commarcial paper Jien 14, 2024 2353 Sep 13,2024 400.0 [HCRA]JAL+
INE33SI14H59  Commercial paper Jun 20, 2024 8.35% Sep13, 2024 100,00 [HCRAJAL*
INEFFRILAGAR  Commercial paper lun 24, 2024 8.30% Sep 23, 2024 100.0 {ICRA]AT+
INEZIBI14HT?  Commarcial paper Jul 02, 024 B30 Sep 27,2024 50 [ICRAJAL+
INE33SI14HTY  Commercial paper Jul OZ, 2024 8300 Sep 2T, 2024 120.0 [KCRA]JAT+
INEZ3SI14HT?  Commercial paper Jul 11, 2024 507 Sep 27, 2024 500 [HCRA]AL+
INES3SAHT7 _ Commercialpaper  Jul11,2024  807%  Se0 27,2023 509 IcRajale

Source! Conmaany

Blegee click here to view detalls of lender-wise fooiifies roted by 1IERA

Annexure II: List of entities considered for consolidated analysis

Campsany Mame Dwnerzhip 1':1:.’ Conialidation Approach
Iotilal Oswal Financial Services Limited Parent, Bated Entity

Matilal Cawal Commsdities Broker Private Limited 1000

Notilal Gawal Irvestrment Advisors Limited 10530

MO Alternate Investment Advisars Private Limited 100,00

Kotilal Oswal Firnvest Limited 10000

Matilal Cewal Wealth Limited 10300

Motilal Oswal Azset Management Company Limited 102000

Mstilal Gowal Trustes Company Limited 10300

Kotilal Oswal Securities Imternational Private Limived 10000

hotilal Gswal Capital Markets (Singapore) Pre. Limited 1000 Fudl Consalidation
Matilal Dawal Capital Marketi (Heng Kong) Private Limitad 100000

Kiotilal Gsweal Homa Finance Limited 97.60%

Ntotilal Oswal Finsec IFSC Limited 100,00

Kaotilal Oswal Broking and Distributicn Private Limited 10300

T Investment Technologies Put, Lid £1.64

India Business Excellence Management Company 10K

Matilal Dawal Azist Management [BMauritiug] Limited 1000

Matilal Cawal Capital Limited 1000

WO Alernate IFSC Limited 10300

Saurze: Company: Mate ICRA fosd token o fomabeieded wew af the pareat AMIEESLL I sprbbdlipnes ang piddciahes while misgnmg the rocings, o aff fier-24
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Karthilk Srinivasan Anil Gupta

+91 226114 3444 +91 124 4545 314
karthiksi@icraindia.com anilg@icraindia.com

Deep Inder Singh Subhrajyoti Mohapatra

+51 124 4545830 +91 80 4332 6406

deep sinph@icraindiz.com subhrapyoti mohapatra@icraindia.com

Komal M Mody
+#9]1 226114 3424

komal. mody@icraindia.com

RELATIONSHIP CONTACT

L. Shivalkumar
+91 22 5159 3304
shivakumar@craindia com

MEDIA AND PUBLIC RELATIONS CONTACT

Mz, Maznin Prodbani
Tel: +91 124 4545 860

pommunigations@loraindia.com

Helpline for business queries
+91-9354 T3R50 |cpen Monday to Friday, from %30 am to & pm)|

Infoi@icraindia.con

About ICRA Limited:

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services

companies as an independent and professional investment Information and Credit Rating Agency

Today, ICRA and it subsidiaries together form the ICRA Group of Companies {Growp ICRA), KCRA is 3 Public Limited Company,
with its shares [sted on tha Bombay Stock Exchange and the Mational Stock Exchange. The international Credit Rating Agency

Mpody's Investors Service is ICRA"s largest shareholder,

For more information, visit weaicrs,im
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CONFIDENTIAL Ratings
R MOFSL/ 337236/ NC D08 24/05002 | 68540080
Angust 21, 2024

M. Jiesh Narayanan

Wike Presdent - Treasury

Matilal Oswal Financial Services Limited
Motilnd Cswal Terwers, 12th Floor

hmetion of Gokhale & Sayam Road,
Prabhadayi,

Mmnbai City - 400077

DTETOA0R0E

Diear Mr. Jitesh Marayanan,

Re: CRISIL rating on the s 500 Crove Non Convertible Debentures of Motilal Oswal Financial Services Limited.
All ratings assigned by CRISIL Kafings are kept nnder contimemes sarveillasce and review

Please refer o our ratmg lener daked Apal 30, 2024 beammg Rel no; RLAMOFSL337236MCD 424/ 86721 1 6854908

Bafing owistanding oo the captioned debt instruments 15 “CRISIL AA/Smble’” (pronounced as “"CRISIL dovble A roting” with
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CRISIL
Ratings
Rating Rationale
February 09, 2024 | Mumbai

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

Rating Action

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

& Public Issue

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

1 crore = 10 million

Refer to Annexure for Details of Instruments & Bank Facilities

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

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

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

Analytical Approach

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

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

Key Rating Drivers & Detailed Description

Strengths:

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

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

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

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

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

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

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

Weakness:

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

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

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

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

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

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

Liquidity: Strong

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

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

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

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

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

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

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

MOFSL'’s key ESG highlights:

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

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

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

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

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

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

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

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

corresponding period of previous fiscal.

Key Financial Indicators: (Consolidated)

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

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

Any other information: Not Applicable

Note on complexity levels of the rated instrument:

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

of Instrument' in this Rating Rationale.

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

details on such features are available.

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

queries on specific instruments.

Annexure - Details of Instrument(s)

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

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

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

AYet to be issued
&Public issue

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

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

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

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

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

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

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

Annexure - Rating History for last 3 Years

Current 2024 (History)

2023
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Instrument Type

Commercial Paper ST

Non Convertible
Debentures

All amounts are in Rs.Cr.

Criteria Details

Outstanding
Amount

1750.0

LT 1700.0

Rating
CRISILA1+

CRISIL
AA/Stable

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

- 07-02-23

Rating
CRISILA1+
CRISILA1+

CRISILA1+

CRISIL
AA/Stable

CRISIL
AA/Stable

CRISIL
AA/Stable

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

Links to related criteria

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

CRISILs Criteria for Consolidation

Media Relations

Aveek Datta

Media Relations

CRISIL Limited

M: +91 99204 93912

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

Prakruti Jani

Media Relations

CRISIL Limited

M: +91 98678 68976

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

Rutuja Gaikwad
Media Relations
CRISIL Limited

B: +91 22 3342 3000

Rutuja.Gaikwad@ext-crisil.com

Analytical Contacts

Ajit Velonie

Senior Director

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

Subha Sri Narayanan

Director

CRISIL Ratings Limited

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

Nishit Betala

Rating Analyst

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

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

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

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

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

For more information, visit www.crisilratings.com

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

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

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

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

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

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

DISCLAIMER

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

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

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

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

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

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

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

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

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

Structured Finance Instruments at the following link: https://www.crisil.com/en/home/our-businesses/ratings/credit-ratings-scale.html
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Key Information Document

Type of Information Document: Private Placement

Date: August 26, 2024
(ThisKID is neither a prospectus nor a statement in lieu of a prospectus)
Reference No: MOFSL/K1D/01/2024-25

Private & Confidential
For Private Circulation Only

ANNEXURE D: ILLUSTRATION OF CASH FLOWS

For addressee only

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

Amount in rupees

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

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

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

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

Note:

The issuer would comply with the provisions of SEBI NCS Master Circular and the guidelines issued by the stock exchange
in relation to electronic book mechanism.
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CIM- La 2 150md 1 12 N0SPLE | 523087

Hegd. O Botfal Dswval Tower,
Rahintullab Sayani Pl

Dprpr Barel 5T Mg pot,

Proaabadey | fAumba - 40107%

Board: +91 52 7122 4200 7 42613

Fax =3 22 LL2E 2305

DIRECTORS 0F MOTILAL OSWAL FINANCIAL SERVICLS LIMITED (*TIIE
COMPANY") AT IS MEIITSG ITELION OOCTOBER 11, 2022

CONSIBLRING AND APPROYING MATTER ON RATSING FUNLYS BY 1ISSTTANCE L)
NON-CONVERTIRLE DEGENTURES O3 PHIVATE PLACEMENT HASIS

CRESOEVELY TTLAT pursuant ta she aesessions of Seclion 42, 71, 1%, FROCT T}, LRI A) A
alher applivalde srovisione. i ame, of 1he Commanivs Al 2000 Ml Act™) aocl seber
avplicask provisiong of L Comaanics Acl, 2010 [the "], sead widl rles i,
nereuner, pursaant e soovisies of SEBL [[ssco ami Listing of Dunl Sevcyzilics) Begulations,
ALK, SLEBL (Ll Qblipations g Tise s Rewuirements) Regulatons, 2015 [ Leslog
Repulatuns™ (< amended frism timoe e b and ofler applicable 5130 Repalaticn and
s elines and inaceovdonee with the enulleg provisions of te Memaramdan sl Aetichos
af Acsenialivny o e C-:Jl]1|'l-:ll'|_!.-, et al The Beoard Te and is |'||_*|'|_"'.'.~_|,-' aceorded 1 al{er, msue
arnl o raissne on oadditicor, of seciiles oedor warlsting Ilernationat Secariiies Jdensilivativeg
Sumbor ISINTG and ald securedd ungecired medeemable Non-Cunverible Doebotunes
{MNCNTY e leding bl nal emiled dosa b inaled dibeaturos, Pivpcly, and For othoe Gelil
St il el Lo varisnrs allotlees, i sme o o Eramie T, apprepting up fo Ra 2000 Crores
iRupees Penn Thewrsand Cromes anly) 1) [cemulative tiel) imcludivg, NS alecdy
el and samee be Jisted on BSE e ited (7BEE" andoc National Siock Exchage of india
Limviled ("N21Y and as per dwe o and conditisans as conlained m me diakt Infenmabon
muemaoramlum S Oer Doernen| frrepamead o accarlanee with the S8 G sz aned T isting of
Mkt Secweritics] Regudations, 2008 fas aaueoded Bom e o e and sulqect 4o vimpliareg
vl ey vbhwr lawe, rales, directions, nolificatuons, vireulaes issaoed by che Ciorvernenwen? o iy
ocher wegulalory authoritg, inthes repard amid e funds ragand ey b zluis Lasone weil ] e usel
Fon i brokinp activelies, gunseal corporase pus poscs aluwdeng Bl ool Lueided Lo repaynient
vl endsling deb e Lo augment woa kivg, capital regquised e Company's goncral smess
ppyralivngs,

RESOLVED FURTTILR THAT withoul projidive i (e generaliy ol the loregeoige, any of
e Lheecloes of the Compeine e Chicl Fonencial Cicee o Comapany Suercdacy or
B, Jzthesh Meravimean o Me Bilesh fam or A, Vishal Eotwal o e rashanl Tdin or Wiy,
Marog; badleean or B Ritin Maveani s amd ane hoeety siverally sullorised e kake Hue
ey stops inowclaloe Lol dssne qangd allocment:

J1 deberonie ad approve, the beems of the sacl e f BCTs e Jua lue bol sk lemited Lo
thu class of investoes to whent SO are permiliesd o e bsued, timge sof Bsoe, odabare ol
sevnritiog Lo e oflored, lhe stec el he jasce, comber ol oo wes, ssswe prisae, b, ioloenesly
o cade, tace valws Socludmy nazly paid-up debostars), discoualy TS PrUmIm o

62 Ve M laloswalgron froom



MoTILAL OswaL

Metifal Osyval Financial Sercices Limited
LI LE? - 90RO PLE 1 51397

Fogd O Metilal Oaweal loveor
Rahirntu’lah Sayam Bewnd,

Lipp. Pargl 5T Depnt_

Frabhacev, fdumlyan - 2204125

Boared: +91 22 7193 4200 » C2R3

Fuxs: +91 22 G035 2 ik

the dzsue, Ao upprove s e wlety e harmialon Memoranduim S C0Eer Tloacnment el do s
anil allot The NOTw ancl Lo approme al saher imal lees reladoey ta thye issue and allobroen) aocd
Ao all such acts, decds, maltms gl Lhinns incleding crecafcn @ all swch deeds,
docemienily, inslremrenis, opplicaticns: and wrilings as il iy, Gt ils discwelion, Jdeem
necessary and duesizulle e 5o voepose amd alse shall Be onbiiled 1o vary, modify oo aller
aroal L ceems a3 com s, incluchingy s ol Ui fewe, as it mgy e capedi-nl,
et g vl Lenre o e by Closure of the Lssoae aeed the utjlizoliva of [ssoe TR

f] HEDs are do b psael ot reisned ot Pt diseounly premicny in v ar more ranehes o
privale plavemenl Tasis e various investoes like Mutual Tands/Insltwtionss Beambe,
Bodes g‘\-.'&-l'F.‘-t_:-l'ﬂll.' o1 ulbhuor ;l:,r|r_=|_1|;;;i|;;~l-i__ 1,'.']11-|;|'|_|_'-] j]l-:.'t]!’}1-.!l':3|||'L| wp ik,

(iii)sevkirg approvals, comsent, waser oo, A71y parky.

RESOLWED TURTILER 11 1A'l . y e o L b g licared ofiwcials beoand gere |--|,_-.|_-|_-i_-|::_.-
severally auhorised o ool inle ard eeceaio 21 syl agruemenIs; s Faemenls 2s may by
resjurired o appeintiog Bankees, 2ol Menagertst, Delssure Trashee, Lugal Advizor(s),
Depositovies, Custedian, Bepislvar, Prnters, Crodi Ratimg Ageoccwioesd, Arvanger and sucl
wiler persersd agencics . Eermedarics as omay e aeecheed or comes i m e fssue amd L
rernunerile ol sucly peesinsy agencies, includung by the payment of eemrmisaon, breskerape,
fees, ol aw ety b deee T

RESCULVER FUKTTIER THAT any e of the above mentivoed oFicials e and s hitoe
severally aulbiocized fe file the Batermation Memozamdien f00icr Tocament wilh the Stk
IZochanpes ol for anse othey veggulatory agihogitios, a5 may b reguieed, sl g appdy for thae
sty 2l sk ST booe or neons weegemieed Siock Vichanges in Irdia, o mas Te reguieed
ay apslicabhe lows snd Woosgn and scecgle lestivg applivalicnda), varicus agreccenls
:I1I:]lll.]'il‘.:--'1 ].‘rtl1 10k lamdizad e TR of J|:.'J‘.‘-i:-|_]'|q_'\c;._1|_:i|_|]|__ Du]’:{'-nﬂn.\_‘- Trest Thed, |_'_],:.'|3,E:-|_-|1|_]|-{.
Trusbee Agyrevnwne, Listing As nepnent, underbakings, deeds,  declavatizng aflidovios,
rertilicnles, any anzaction Jecaments amd e o all sueh ks, devls amd thivgs, amd e
aumly weilh all fermalitics ag sy e pogquiced inocenoection withe an jrcidontal d@r e
Mhiaresaid Lasiws o reissoe or addition ol secerities imder cadsting 1510, inelud g e gresr
lsgee formailes amd weith Uie pawser s saltle any qooeies, difficelivs o doubis thar BN A
i reganh oAl issoe e zlletmenl of such NS 08 may be deomed e,

RESOLYFLF FURTHER THAL any oqte of the above serdioned offivials be s are ey
sorerally auwthorised Lo ool suck changes, as may by reyguived o Lhe mformation
Semiananduen A2 T ool for and snbohalf af e Liompany ard s such ayrreemments,
dowzmials, pa pes ceruficaios. alindevily, declarations, el aed e dooall sushoacts, deeds aod
LBirgys s may be oecessaoe or cwidenta? Tor giviag eiect o this Rosolueion.
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MoTiLAaL OswaL

Pictilal Osweal Financial Services Limaed
IS LA RORH 2005 LTS E2%T

Heg-rl. Tt Al Craemsal Tonwar
Babinttulah Sayani 1oac,

Npp. Parel 51 Lopsal,

Frabiharlew, Bymogi - A0002s%

Goard 52 22 51094 4500 7 53653

Faz: +M1 27 5036 2305

RESIMVEL FURTHER THAT anv o uf dhw ol nerdioned officials be ad au hewnlsy
sevetally aulliorized b cecale ol repisler charges and cxocnge sweh other decoarmenks as niay
b reganzes] sncnsimee o waitk seourdy creation af Huwe sad Tasins.

e b iy
sewrtally autharised Lo opeb onc or noee Tank pecotne(s) i e lers ol b applacahls
Peggubory prinsIons i et oo e D ane aatBorine sHicias sl e LTy b Bperade
s e welieme amer vy,

WESOLYED FURTHER THAT AN R uf The Al menteomed af]icials be ad ar ||.L':I'|:bj.'
Averaly authorised Iooerter male geeconenlls) with U conee e Fenhi=], e rogistra
appeanted for e purpose af Uie Bsue and B leod mamages o il Tasae for vpicranyy the
Al mmecdiones? Bank wccounis .";jl'l'r:;_l.:!u' ar Iy Al wrthont any lienil, Lo srperale e sl
aveetln LS sl Lo pdve such elrusctioms including clesune theeeol as may b regaived anad
e appiapeiae s ehee, oo Uied the said ks e ancd are Juescly anclog o Lo lsasr
all clivgues and obher neypaotialhs Fsoaoents G, avtrpled o vndorsed and fnslegclnns
paveatn By e wseresais) lieecteris] ard far alfewrl:] o bobwlE ol L Conpony and o L]
mamagers B e e, as e s ey ho,

BRESOEVLED FURTHTRR TTIAL Ay e of b aboves meeol-oned o liciods Lo and arw I'-l-.'l'\."h"r
soveTally anthomsd b <igncaed Gile nevessary Jdicuments, agreements, umdes lobuwgs ad
such other dacunwnts as may be regquired o this regand. wilh Vrepusatoeies for inilialing
carpnate action for ssu g e XOUS a0 eovare pEacement bage in-Lemalsiulized Toem.

RESUHAVED FURUHER TIIAT oo ripght o sid-oft s limn wdll b teposed o e b
mmanliomed hank accevond by the Company or i Lank anad a lelte lerujgseing surh rizhis, the
deall al which was ciccalaled 1o G Board, be obgaied foome e ook ool furnishd 1
azherilics as and when weygured.

RLSOLVEDR FURTHER THAT Ay ot F Ehe e enenzioned ofiealy be ad are leretss
aebenally wwiborises e Tiley s amd 1ile reveseary e with Begstear ol Cunspandes, To:
it of NCTRs ot privabe placorenl bases, and oy material Chaogges L the Leter of Cfer b
circulated Do the Buwd for approval / ocalifeation s doe to tirme.

RESQLVER FURTTITY TIIAL ary oo of he alwve mesilioned officials Bs oo are brerebw
s lally adloozisedd an hall e leenmd o Ty aborars bwon s aulhorised severaliv o
LEUaALe sich 'I'l'l-:'-l'l.ﬁ.;':ﬂn:':‘i_ (']1.'|I':.",I"h. |"__':.-'E_Il’_|‘|.|.'|l.2|!':'lti|':ll'| apr et ranees iy afY o anw -Iaa|-|_ al Lie
nnrziervahle or mevabile seoperloes, coeeenl or fead assets, Lartzilde on i Lagille asseds, sk
dubibs aeal Far cakms Al e Congaary whenrees su sitaated. Presenlind detare, such Charpe
L rank pari-possu it Lever cb sneh delasce e heldees Ssecared lndees n) e Company. ay
Py e regueresd Irom Hime Lo Lo, in acesedinss weith e lerme ol The instrammee] offeoed Lo
such demenloms hoelders fsecurad ondas, ta secure sll amaenits bopowed foom 1hem aliry
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MoOTILAL OSWAL

Potilai Oswal Financial Services Lmifed
Citd | GF TSR HE Q05 PLCT 2230Y

Rood. Cdt.. Matilal Geweal Towar,

3ab-ieee Lol i Sorgaan Bueed,

Cpo. Parel 5T Dzpot,

I'rakhadog, b - oy

Braircd 197 22 7193 42000 ¢ 42463

Fas +41 27 506G Ai6s

willy inforcsl, cast, charpus aud other incidetal exnenscs amd o regdseer A secutity
hocurmsima with the rapaired authonly(es) amd make ol necessary Gdines, amd P piacting o
Far poelelien ol sach soenriby

RESCLAVEDY FURTIIFR TELAL for the o pose of giving clfot 1o this Resolulice, e Baoard
al Pireloes alse bereby delopale poweer w Finamee Comomittee b deteemizne the 2eeus ol <l
issoe wluding ot vt lioied 1o ehe Cass of nvestaers oowbom MODS are Lo e sswed, e
al thwe issce, natmre al cocuareitios S b oflorad, e sioe of the ssue, nembee of anches, s
prricy, terar, mberest §ocoupuen rale, discounly pary peemieie, ullobment and Bating, o sucl
ecirily and 1o sigo ared caoceute decds Jodicunios undeetakites S papers S woings anad
sach nulaee of Jocamerrs) and wederako sich acts, dcaes, mallors amd aclivitios as i il
Absasliele dicerelion coem mecessary i has eepasd. .

EESOLY VY FUWTHER THAT whore ane docamcod is roguired by be execaled ender due
Lamenan Sual of the Company, the <aoe b adiicod in Uwe poesence of any b THrecta s of tha
Corapany a-ed counler sigoed Dy e Shicd Toanecial CFfoer o Conpaney Sucrolare of the
Company or e [lhesh Saragaan, inacomslunce wills the provisicos of the Arlicles of
Asrewcbion of Le Conzpam

Fuv Matilal Orswal Timaoeial 8 erviees Limited
Ca

Kailash Pucohit

Company Secrctary & Compliance {fFicer

{ALS Na- ZE74]

M2, Sanam Gardeo CT15, Phase <X,

Mew Gulifen Nest, Bhayander{E]L Thane - 401105
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- MOTILAL OswaL

PACtidal Osoral Finanessdé Sarvices Limited
Cit G 1S HA DS PLE 193597

Begd, O ozl Domal Toves,

ezl indnllah Sayam Aaac,

Ope. Priel &7 Depad,

Prasbadewi bMomie 40000y

Boeara: 1031 20 T1S2 20007 4263

Far —21 32 5048 A4RS

CIRTLIEIFI TRUE COPY OF THE SPECIAL RESCHLUTION FASSET} BY THE MEMBERS
OF MUFLIEAL OSWAL FINANCIAL SENVICES LIMLITED THROUGH POSTAY. BALLOT

ENLANCLMENT 1N LHE FXISTING PORBOWING LIMIT LiNIER SHCLPON TRU (1) [0

OF TTE COMPANIES ACT, 2013

CRESCLYLEN TIEAT mensuanl bo 1B [rrimeiszons oof Eoctinn 180 (1) i) and all oH-or appluahhe
postisims, i Ay, ol U Companies Sar, 2005 (e ASartanal all obher applivable jules, 12w
Al acks i1z Gnchoding any sltbubiry “acud ihealionysl, oo acttens)s), awm-nglieantisg,
cancificaliom{s or sustitctionisp ereal S e Line Funcyg S tesreel, tae relevant Trovisiens of
Ui Moerwarae dum aeal Aptpcles of Ausecarion of the Loy and sebject ksl oraor TP
aplivels, peomimsions, sanclinns wnd comditiong s may b preszilbed by acy of e ceneernsd
Aalhesilive, U areand purcsiane b the res o et e made by the Weead of Deecins o e
Lot the conzsend of the Memlwrs of e Company be ead i bevely mcorded o e Boand
uf Dincbors aof eae Conrany (heesinaf b soiened 40 2, e Heand™ which 451m shall b oo mied
lirvlude any Comraltee constisgbed by the Boeml L e se il prvseers, Ineludeeg Une pusers,
ctadvrred by s Kesolulnmd ta borrow sueh mordys o osums of maney, subjecs e
prevailing bnes, =ales, regulavons and puidalines e he ssfond they ame apphesble, inoany
wanaer, Fronn Hawe Lz, weidle or withoss securilyS colbaieral aod e S0 derms amd
condabicne as e Howd meay sk fu, netwithslamding zhal weeney o by oo tesu e
il moeees alreade orrowecel by e Cormpany fapart frowe fnperare Baos olia v froce
U Comnynimy s b Bases o Lhe sl iniare e oF Busisess) ety exceel e g speeilual gy far
Sectiony TEI V1Y (6] ol e At wiz, [l apgrepale of te Counpeny paaid-up share capital, 120
1o A et premimn, previbos that die otal assunt se Toersaed an) wutstand g
ezt L shall net veceenl he sumn ¢l 2 LU0 e (Rapors Tiflesn Thiusand Core Lyl m
Indian Bupeca aninamy sqnvalont foie-en urreacyr{ies] oo such b aogd coml e s as may
her deviced Inervzen Cumpare na B londers,

RESOLVEL FURTHER THAT fan i [urpwiss of piving el L g Besalutio, e Boand Ly
apd 1 |||,:|'|.'|'|.!.-' Aaulbarised to do all secls iy, o, matters and thingts as 1t My, u ies abeele
thisvre L, alueer wesssary e cosirabln, iwLlusling witkout lingtaten 15 wadlls- ady unestzon.
Aufive Hy cr doa b Moy may anee i this garl”

Loa Milita) €3sveal Frnancial Svevices T i fred
. )

r'_:- - P T
S g e
H .II ..-_-
iz e
Kailash Purokil
Cuompany Seceebary £ Compliance E4Ticer
LACS Nu- 28740)
NI, sonam Garden OCHS, Plyse Al

Movw Golden Mest, Blavandcr(E), Thine - 40106
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'MOTILAL Oswar -

Matilal Oswral Financial Seryices Limited
ZIN TeZ 19nraH ICORPLC T L3 S

QL‘H;Id. 2t Motilal Dl T,

3 iullan Sy i Road,

UEp Parel 5T Zepor.

A abhadoe, Bdumtan 430025

Movarg; +5° 2 T153 4200 F 4755

Fax' 1971 25 9050 365

CLICLIFIELY TRUE COPY OF 'THE SPECIAT RESOLUTION PASSEE AY FUIE MEMEBERS
OF BOTH AL CeWAL FINANCIAL SERVICES LIMITED THROUSE FOSTAL BALLCH
ON Y 30, 2024

CREATION OF CHARGES ON IHE ASSETS OF THL COMPANY  UNDER
SFCTHSN 1804 4A) OF THE COMPANIES ACT, 313 TO SECURE TIHE BORROWINGS

TRESOLYED TINAT pursuant fo the provisions o Seclaen T8 [T (a) and all dher appiizable
proviccms ot any, of e Coenrmics At 2003 Mhe A") and all ethee apacable les, s
Al acts al oy [inclucling sy statorory ccditicationns), se cnicimenlis), anusdmen s,
clasdizationlsy o subszitutien(s} Hweeod Tur the time seing @ larrel, U nelevant plovisims of
e Muernorandum snd Arsicles of Asgealom ol G Commany and stbyect ol ocher rozuisile
apprcals, pormisa o, saections aed condiloms as iy D prregcribond By aonye of the conoeimad
aallaerilies, il any, an:d prssuank 1 e secamemerladioe o .'-_-.:ru Ue Soasd ! 1ere: wars of Lhe
Company, 2 cmzent of the Membses of the Cr_‘-|1'|F|:1L1_':.' P and s Tereby accorded Lo e Teand
ol Dzt ol rhe Company (Reeemnaios colersed 1o oas ™ Uve Buard” which derm shal, be e
e inelude ame Cosnmzibee constitated by Ihe Bowrd o ensvdss ils prwors, mehading the powee s,
vamberr=d Sy this Resoluzion] o croate clurge Ty s of mortmagats) andZar hy pathecalion
aedfan e or cthersose o ey of mavable amlfor uncealsle sopestcsfausets of the
Comegany ealuslio ovvivalder iy the Torn of ook debs, wieseeer stuated balh preseat snd
r.l.'ltltll.'! m"l.'-l.l'll.':'l' A H| 'r"\-'J."...:l.l;'" 8]} ."iIJl.'IE-lu'lHli-_l”:r' the v lole ol e :111-_'||;.-r|:;1k|_|:_t': ol Lag l;'__';.:.|'|||:-|l.i|1 }. co e e
Low? L0 D018 Gwens 000w Lean ong undeataking. of e whale ar st leslzsgially Toe whols o A
‘=.Il.li.'|1 l:l."ll:jl.'f1-'l|-\.l11_“':'-i_| 1.1.:|1|_!_-|_a_-.,.|_-| '_-=i.l|.1'.l1.='|l. Ln EI.H:J'l lxrims and l:'|.r||:_||_t1|;:|||,.'\,' vl };uch l|.|.‘_'||‘-|..=|_: il n
such furm wmd mranner, ol with suzh by in tenms of priceily, as 1he [T, AR T Y
absaluls diszaetiven a-vks EiL fooor in Favar of any Penksh or Firancial o alher [n,';;jtul_i_unl:_:-.]__
M aluiad Foned (51, Moe Besidon] Indians {04Ls), Foreng Instidetiong] Devestors (R o7 Seeurizy
Trusban(s) or Bodedios) Conpomale ar Persens] to secure g Luscrucirng factldy doge ther weich
e rean, engl, clirgas angd s s Hasrenn For amaant nue racpedie § 20,000 Cran L,
ety Tlevagaod Crore Cnly? atany ol of e,

RESCHLYELY FURLEIER T AT {i the prar powe il I eilet Lo Wiis Beslu e, the Meazed e
Arngd s heerely acthaniaed Lo Qo sl socks pote, doods, roes s el I_-.h:inirlt: ac il (AR ORIV Wosel e
isretion, devi neeessazy o1 desivable, nelpamg withoul el to st any fLeestian,
thitfizulty oo devald Had anay caise i this neael ™

For Modi lal Crwewitl Feninonctal Sorvieos 1o el
Yoo

doe. . l VR

TR L

- :|'!"1

Iinilash PPweokid

Cumpany Secrataey & Compliance Officer

[ACS Be- 25740

M4, Sonae Garden UCHS, Fhase -X1,

Mew Colden Mest, Bhavander] LY, 'Thane - 401105

67 wwanyr. ratilalasaaly oo poom



- MOTILAL OQSWAL
M atilal Dswal Financsal Servis e+ limited
CIM: BB A1 303 20 5PLE 1 532307

Roegd SFF: Rotisl Oswal fowes,

Ralamiul -2l Sayan Broad,

Gup Jaral 5T Dapaod,

Fralzhaoevi. Rancba - £00065

B 407 22 719314200 r 4263

faon +5 22 D4R 2oL

THE SYATEMENT PURSUANT TSI T 10 T2 OF THE COMPANIES ACT, 2013

Panstand e Lw provisions of Srebon: TG (17 (¢ of the Companies 20t 2073 ("he Act™s, Lhe
Company can Bnrow meuey dogelher will Bue money already Donasal Ly the o any.
ceccuding agpenrgate o ik paid-up shaze capital, froe reserves and secnrifivs posninr, apass
Cronn iy boans availad by e Compeny Den e Bankds) in ordinaly cousme ! Lo,
amly willuihe comsant o 12e Members of the Company v way of 3 Specal Zeselution.

Erun ko, e sl l:-::l]'l'i:n'f'inf.:-:- l::,- itk of I sn rssue of sUcEsUlies may beoresguives] e b seeane
|:-_‘_.-' way of charge thegugl bens J'l_‘_."l.:ll.:-l['.q.'l.':'lI|'|..II'|.-"|-'|.|:-| beate oo all o any aarl af he merealie
-E'I'“.l.,-"'i"l' inuncealely assols af 1 l'-::.‘-J:|‘|'|.1|:'|.I1'.-' and ax pos Lhe pacasiens of Zeclion 150 (T akad
At e ewertgape or charge on all or any pars ef the mavable and fee immoeakle assels ol 1he
Compang, nay me deceeed as deiposal of the whole or substastially Hw owoyole of {he
uiidelinkag of the Company aml Peare, e comsent af e Membaes by wae of 2 Spocs
Fesoidlion faospuired.

In this regaid. the Company has cboained approsal ol Memless for bereewing np w e
AU mmoe T not coeeedang £ A0 Croe (Rupees Eeven Tacosand Five Tlondeed e
Elyt avik o pledgef eepothecatemaHgage anlfor creetian or charpe o e aesete, both
P ezl el for inmoewabbe, e toan aggregahe amaunt not excecding 2 2000 e [Rupees
Lean Thaziesarnd Crowe Cmlyd as part of (e Seleme ol Awalsamation of Mobilal Ogwa ] Securits
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Pre-issue and post-issue shareholding pattern of Motilal Oswal Financial Services Limited as on
June 30, 2024

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

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

Liability-Partnership-DR

26,73,013 0.45

vii

Directors & Directors
Relatives

3,91,52,848 6.56

viii

Key Managerial Personnel

2,38,656 0.04

Sub-Total (B)(2)

11,00,37,815 | 18.43

(B)

Total Public
Shareholding (B)=

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

18,48,35,920 | 30.96

TOTAL (A)+(B)

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

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

Name of Shareholder

No. of shares

%

and against which DRs
have been issued

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

59,70,43,612

100

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

1. The Finance Committee of the Board of Directors of the Company at its Meeting held on August 23, 2024 has allotted
13,55,514 Equity Sharesto the Employees under various ESOP Schemes. Therefore, Share Capital history of the Company
is updated as follows:;

(@) Share capital history of our Company for the preceding three financial years and current financial year ason the
date of this General Information Document:

(i) Details of Equity Share capital

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

Dateof | Number of | Face | Issue | Consid- | Nature of Cumulative Equity Shares
Allotment| Equity |Value| Price eration | Allotment Premium (in )
Shares ® ® (cash, Number of | Equity Share
other than Equity capital (in )
cash, etc.) Shares

May 21, 41,250 1| 29.00 Cash |Allotment 14,66,61,624| 14,66,61,624 11,55,000.00
2021 of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VIII

4,250 1| 112.05 Cash |Allotment 14,66,65,874| 14,66,65,874 4,71,962.50
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-V

250 1| 290.00 Cash |Allotment 14,66,66,124| 14,66,66,124 72,250.00
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

6,000 1| 333.85 Cash |Allotment 14,66,72,124| 14,66,72,124 19,97,100.00
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

700 1| 420.45 Cash |Allotment | 14,66,72,824| 14,66,72,824 2,93,615.00
of Equity
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Date of
Allotment

Number of
Equity
Shares

Face
Value
®

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

6,000

572.30

Cash

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

14,66,78,824

14,66,78,824

34,27,800.00

19,950

572.75

Cash

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

14,66,98,774

14,66,98,774

1,14,06,412.50

June 21,
2021

3,000

333.85

Cash

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

14,67,01,774

14,67,01,774

9,98,550.00

7,250

572.30

Cash

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

14,67,09,024

14,67,09,024

41,41,925.00

3,600

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under

14,67,12,624

14,67,12,624

20,58,300.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

ESOP-VI

10,750

572.75

Cash

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

14,67,23,374

14,67,23,374

61,46,312.50

7,500

700.00

Cash

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

14,67,30,874

14,67,30,874

52,42,500.00

August
27,2021

41,250

29.00

Cash

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

14,67,72,124

14,67,72,124

11,55,000.00

250

333.85

Cash

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

14,67,72,374

14,67,72,374

83,212.50

1,400

420.45

Cash

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

14,67,73,774

14,67,73,774

5,87,230.00

39,500

572.30

Cash

Allotment
of  Equity
Shares
pursuant to

14,68,13,274

14,68,13,274

2,25,66,350.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

exercise of
stock
options
under
ESOP-V

4,200

572.75

Cash

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

14,68,17,474

14,68,17,474

24,01,350.00

89,450

572.75

Cash

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

14,69,06,924

14,69,06,924

5,11,43,037.50

47,600

700.00

Cash

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

14,69,54,524

14,69,54,524

3,32,72,400.00

6,000

867.45

Cash

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

14,69,60,524

14,69,60,524

51,98,700.00

September
22,2021

2,000

333.85

Cash

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

14,69,62,524

14,69,62,524

6,65,700.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

11,200

572.75

Cash

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

14,69,73,724

14,69,73,724

64,03,600.00

15,250

572.75

Cash

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

14,69,88,974

14,69,88,974

87,19,187.50

2,250

700.00

Cash

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

14,69,91,224

14,69,91,224

15,72,750.00

November
22,2021

2,500

572.30

Cash

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

14,69,93,724

14,69,93,724

14,28,250.00

3,000

572.75

Cash

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

14,69,96,724

14,69,96,724

17,15,250.00

19,100

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock

14,70,15,824

14,70,15,824

1,09,20,425.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

options
under
ESOP-VII

16,350

700.00

Cash

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

14,70,32,174

14,70,32,174

1,14,28,650.00

60,000

867.45

Cash

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

14,70,92,174

14,70,92,174

5,19,87,000.00

December
22,2021

30,400

572.75

Cash

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

14,71,22,574

14,71,22,574

1,73,81,200.00

23,500

700.00

Cash

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

14,71,46,074

14,71,46,074

1,64,26,500.00

30,000

867.45

Cash

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

14,71,76,074

14,71,76,074

2,59,93,500.00

February

10,000

572.75

Cash

Allotment
of Equity

14,71,86,074

14,71,86,074

57,17,500.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

14, 2022

Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

300

867.45

Cash

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

14,71,86,374

14,71,86,374

2,59,935.00

March 17,
2022

2,500

333.85

Cash

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

14,71,88,874

14,71,88,874

8,32,125.00

5,400

572.75

Cash

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

14,71,94,274

14,71,94,274

30,87,450.00

200

700.00

Cash

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

14,71,94,474

14,71,94,474

1,39,800.00

March 30,
2022

18,68,445

636.10

Other
than
cash

Allotment
of Equity
Shares
pursuant to
scheme of
arrangemen
t(2)

14,90,62,919

14,90,62,919

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

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

July 22,

2022

(14,54,545)

1,100.00

Cash

Buyback of
Equity
Shares (3)

14,76,08,374

14,76,08,374

August
22,2022

10,000

287.90

Cash

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

14,76,18,374

14,76,18,374

28,69,000.00

5,600

572.75

Cash

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

14,76,23,974

14,76,23,974

32,01,800.00

3,500

700.00

Cash

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

14,76,27,474

14,76,27,474

24,46,500.00

2,250

700.00

Cash

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

14,76,29,724

14,76,29,724

15,72,750.00

September
20, 2022

7,600

572.75

Cash

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

14,76,37,324

14,76,37,324

43,45,300.00

2,000

700.00

Cash

Allotment
of Equity

14,76,39,324

14,76,39,324

13,98,000.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value
®

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

November
16, 2022

191,260

245.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-I1 X

14,78,30,584

14,78,30,584

4,66,67,440.00

22,482

352.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-I1 X

14,78,53,066

14,78,53,066

78,91,182.00

2,500

572.75

Cash

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

14,78,55,566

14,78,55,566

14,29,375.00

1,500

700.00

Cash

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

14,78,57,066

14,78,57,066

10,48,500.00

50

905.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under

14,78,57,116

14,78,57,116

45,200.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

ESOP-I1X

December
14, 2022

10,000

245.00

Cash

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

14,78,67,116

14,78,67,116

24,40,000.00

8,000

572.75

Cash

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

14,78,75,116

14,78,75,116

45,74,000.00

March 15,
2023

72,010

245.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-I1X

14,79,47,126

14,79,47,126

1,75,70,440.00

June 19,
2023

4,000

572.30

Cash

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

14,79,51,126

14,79,51,126

22,85,200.00

August
21, 2023

76,500

245.00

Cash

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

14,80,27,626

14,80,27,626

1,86,66,000.00

22,250

572.75

Cash

Allotment
of  Equity
Shares
pursuant to

14,80,49,876

14,80,49,876

1,27,21,437.50

84



Private & Confidential
For Private Circulation Only
For addressee only

Key Information Document

Type of Information Document: Private Placement

Date: August 26, 2024

(ThisKID is neither a prospectus nor a statement in lieu of a prospectus)
Reference No: MOFSL/KI1D/01/2024-25

Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

exercise of
stock
options
under
ESOP-VII

32,043

650.00

Cash

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

14,80,81,919

14,80,81,919

2,07,95,907.00

8,250

700.00

Cash

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

14,80,90,169

14,80,90,169

57,66,750.00

109,900

700.00

Cash

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

14,82,00,069

14,82,00,069

7,68,20,100.00

10,200

867.45

Cash

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

14,82,10,269

14,82,10,269

88,37,790.00

September
13, 2023

6,000

572.30

Cash

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

14,82,16,269

14,82,16,269

34,27,800.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

6,000

572.75

Cash

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

14,82,22,269

14,82,22,269

34,30,500.00

5,016

650.00

Cash

Allotment
of  Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-I1 X

14,82,27,285

14,82,27,285

32,55,384.00

8,750

700.00

Cash

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

14,82,36,035

14,82,36,035

61,16,250.00

1,450

700.00

Cash

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

14,82,37,485

14,82,37,485

10,13,550.00

November
30, 2023

23,100

90.00

Cash

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

14,82,60,585

14,82,60,585

20,55,900.00

19,150

572.75

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock

14,82,79,735

14,82,79,735

1,09,49,012.50
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

options
under
ESOP-VII

2,556

650.00

Cash

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

14,82,82,291

14,82,82,291

16,58,844.00

6,250

700.00

Cash

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

14,82,88,541

14,82,88,541

43,68,750.00

66,000

700.00

Cash

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

14,83,54,541

14,83,54,541

4,61,34,000.00

1,16,950

867.45

Cash

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

14,84,71,491

14,84,71,491

10,13,31,327.50

20,400

905.00

Cash

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

14,84,91,891

14,84,91,891

1,84,41,600.00

December

100

572.75

Cash

Allotment
of Equity

14,84,91,991

14,84,91,991

57,175.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value
®

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

15, 2023

Shares
pursuant to
exercise of
stock
options
under
ESOP-VII

21,000

700.00

Cash

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

14,85,12,991

14,85,12,991

1,46,79,000.00

16,350

867.45

Cash

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

14,85,29,341

14,85,29,341

1,41,66,457.50

1,275

905.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-I1 X

14,85,30,616

14,85,30,616

11,52,600.00

February
16, 2024

1,500

905.00

Cash

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

14,85,32,116

14,85,32,116

13,56,000.00

1,000

905.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under

14,85,33,116

14,85,33,116

9,04,000.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

ESOP-VI

13,150

572.75

Cash

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

14,85,46,266

14,85,46,266

75,18,512.50

1,44,975

700.00

Cash

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

14,86,91,241

14,86,91,241

10,13,37,525.00

1,34,750

867.45

Cash

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

14,88,25,991

14,88,25,991

11,67,54,137.50

10,000

790.00

Cash

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

14,88,35,991

14,88,35,991

78,90,000.00

79,125

905.00

Cash

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

14,89,15,116

14,89,15,116

7,15,29,000.00

March 15,
2024

500

905.00

Cash

Allotment
of  Equity
Shares
pursuant to

14,89,15,616

14,89,15,616

4,52,000.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

exercise of
stock
options
under
ESOP-V

3,500

572.75

Cash

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

14,89,19,116

14,89,19,116

20,01,125.00

3,750

700.00

Cash

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

14,89,22,866

14,89,22,866

26,21,250.00

32,100

700.00

Cash

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

14,89,54,966

14,89,54,966

2,24,37,900.00

33,300

867.45

Cash

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

14,89,88,266

14,89,88,266

2,88,52,785.00

19,025

905.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under
ESOP-I1 X

14,90,07,291

14,90,07,291

1,71,98,600.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

May 13,
2024

2,250

905.00

Cash

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

14,90,09,541

14,90,09,541

20,34,000.00

10,500

572.75

Cash

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

14,90,20,041

14,90,20,041

60,03,375.00

8,750

700.00

Cash

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

14,90,28,791

14,90,28,791

61,16,250.00

6,500

572.75

Cash

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

14,90,35,291

14,90,35,291

37,16,375.00

2,500

700.00

Cash

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

14,90,37,791

14,90,37,791

17,47,500.00

6,250

905.00

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock

14,90,44,041

14,90,44,041

56,50,000.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

()

Issue
Price

()

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

options
under
ESOP-VII

46,250

700.00

Cash

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

14,90,90,291

14,90,90,291

3,23,28,750.00

80,950

867.45

Cash

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

14,91,71,241

14,91,71,241

7,01,39,127.50

1,000

624.00

Cash

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

14,91,72,241

14,91,72,241

6,23,000.00

29,048

650.00

Cash

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

14,92,01,289

14,92,01,289

1,88,52,152.00

764

757.00

Cash

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

14,92,02,053

14,92,02,053

5,77,584.00

2,000

790.00

Cash

Allotment
of Equity

14,92,04,053

14,92,04,053

15,78,000.00
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Date of
Allotment

Number of
Equity
Shares

Face
Value

®

Issue
Price

®

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

Shares
pursuant to
exercise of
stock
options
under
ESOP-I1X

56,850

—_—

905.00

Cash

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

14,92,60,903

14,92,60,903

5,13,92,400.00

June
2024

11,

44,77,82,709

Cash

Bonus
Issue
Equity
Shares(4)

of

59,70,43,612

59,70,43,612

(44,77,82,709)

August 23]
2024

28,000

175

Cash

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

59,70,71,612

59,70,71,612

48,72,000

6,000

—_—

226.25

Cash

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

59,70,77,612

59,70,77,612

13,51,500

94,000

—_—

143.19

Cash

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

59,71,71,612

59,71,71,612

1,33,65,860

56,000

175

Cash

Allotment
of Equity

Shares

59,72,27,612

59,72,27,612

97,44,000
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Date of
Allotment

Number of
Equity
Shares

Face
Value

®

Issue
Price

®

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

pursuant to
exercise of
stock
options
under
ESOP-VII

30,580

173

Cash

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

59,72,58,192

59,72,58,192

52,59,760

694,300

175

Cash

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

59,79,52,492

59,79,52,492

12,08,08,200

1,75,900

—_—

216.86

Cash

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

59,81,28,392

59,81,28,392

3,79,69,774

4,800

156

Cash

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

59,81,33,192

59,81,33,192

7,44,000

1,51,884

—_—

162.50

Cash

Allotment
of Equity
Shares
pursuant to
exercise of
stock
options
under

59,82,85,076

59,82,85,076

2,45,29,266
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Date of
Allotment

Number of
Equity
Shares

Face
Value

®

Issue
Price

®

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

Nature of
Allotment

Cumulative

Number of
Equity
Shares

Equity Share
capital (in )

Equity Shares
Premium (in %)

ESOP-IX

20,000

—_—

169.75

Cash

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

59,83,05,076

59,83,05,076

33,75,000

40,000

—_—

197.50

Cash

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

59,83,45,076

59,83,45,076

78,60,000

54,050

—_—

226.25

Cash

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

59,83,99,126

59,83,99,126

1,21,74,763

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

(it) Details of Preference Share Capital

The Company has not issued/ allotted any preference shares for the preceding three financial years and current financial
year as on the date of this General Information Document.
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Reference No: MOFSL/KI1D/01/2024-25

ANNEXURE H: MATERIAL DEVELOPMENTSNOT DISCLOSED IN THE GID

There have been no material developments since the GID was issued.
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Financial Statements

Q1 2025 Unaudited Standalone Financial Results

Q1 2025 Unaudited Consolidated Financial Results

Audited Standalone Financial Statement FY 2024

Audited Consolidated Financial Statement FY 2024

Audited Standalone Financial Statement FY 2023

Audited Consolidated Financial Statement FY 2023

Audited Standalone Financial Statement FY 2022

Audited Consolidated Financial Statement FY 2022
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Indopendant Auditar & Limited Review Report on the Unaud ited Standalone Financial Results of
Motilal Ozwal Finanelal Services Lanited for ihe guarter endéd June 13, 2024, pursuant g the
Regulation 33 and 52 of the Securites and Exchange Board of India (Listing Okligatione and
Tiselozure Ragquirements | Ragulation, 2015 as aniendad

To e Board of Dirsctors of Motllal Qewal Finangial Sarvices Limlted

1 Wa have reviewsd the accompanying Slatement of Unaudied Srtandalona franrial resolls of
Matilal Oswal Financial Services Limited (“the Company™) for the quarier ended June 10, 2024
(the "Stztemsnt’| altached harewilh, baing cubmilied by the Company pursuant 1o the requiramerits o
Regulation 33 and Regulation 52 of the SEBI {Lising Obligabons and Disciosure Requiremearis)
'-h'-_-g ulatiars, 2015 as amenced -:|_|'u;- i__i:.-..l_ll'u..\_; I-{IE'F.I.||=_’||,II'_|H!--:-_ I!'If‘:l'.id:l'l"_: realgant circulars wsuen |'|'r' ffe
SEBl hgm bme oume

This Slalemant whicn & Ihe responsibn ly of the Compary & Managerwat and appizved by the Board
of Directars of fhe Company hag peen prapsa el 0 acco dance with the recognhon and mcaguremen
prineiplas kmid down m Indian Accoeunting Standarnd 59 Interm Financial Reporing {"Ind A5 347
precoribml under Sechen * 33 of he Companies A 2013 as ameanded, read wilth 1he relevant ukes
ie=isad thereunder ¢ lhe AcL and cther accounting principles generally accepled n India and s In
comaliance with 1he oresentanon and disclosure requiremeants of Reguiation 33 and Regulation 52 al
the Lesting Regu ations. Qe respmnsibility es o exprass a conclusion an ihe Sietemant based an ow
[E I,

hl

1 wWe concuctad o rewew of I Blpement n accordance witkh i Sfandard on Review Engagements
{BRE; 2410, Reviaw o Interim Financial infarmaticn Pefammed by e Inilependenl SAodilar of te
Crity, wsued by Ihe Inshitule of Cherlensd Arcountants of India. & evies of ntenim Tnaacial
nlarmatian consists of raking inquirles, primarily of perecns respansible for financial and accourding
rnatters, and applying aratyhcal and other TEwew proceduiss A raview 5 substantially [ess n scope
(han an aadd conductrd 0 acucid ance with Lhe Slandards on Audiling specified under section 143010
of e &t And consequently doas nokenable us o chitain assuranses g1 we wauld becove aware af
all signiticant matters fhal might be ideoliied in an audil. Accordingly. wes 00 nal exprezs an audit

Apanicn

4 Based ar our reviaw conductea as acee . nothing has come 2 our allemion thak causes us 1o beligws
fhat the gocornpanying Stalevent prepaed in accordance with 1he recagniion and magsurerent
prociples laid down i ind AS 3. srescnbed nder Saction 133 of the Acl and oiher aoCounting
principles generally aczepted in Indim, hos nat disclesed the information required 1o e disclosed n
accorgance with the requirerments of Regalzanan 33 and Regulation 52 of e Listing Regulations
includirdg the manne e on it ke dizclosed, of that it containg any mailerial migsialement
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Singhi o Co.

Emphaszis of Matter
5, AfberLanos inedited o

Motz 7 of the Unaudited slandalone fnancdal results of b Company, regarding Ihe Scheme of
Arrangenent ta restriciura the businacs of the Camnpany & e f April 1, 2023, kyowiick subsequent
the approval of ks Boasd, lhe Company has nitialed the process ol ciokaimng recessary staluiorg and
ragJlatory approvals and spproval of ile Sharcrolders Fagt receipt of e ragu réd appdovals and on
complaticn of he elaled precedyral aspects lowards e scheing, sflect of such scheme wil Ba given
11 the ook s af accournt.

Qar corclusion = nel modiled in respes: of this maller.

Fur Singhi & Go.
Chariered Accounlanls
Firm Regist-ation Mo, 302043E

T oL Y
e ' i -
Amit Hundla
Partrsar
Memwr bersbap Mo, 120761
Do 241 MI751BRCMRFEST]

Flaca Mumbar
Cate. July 25, 2724

Kalkata. Munibai . Dalhi NCR. Chenna, Bangalore Shmeadebad, & Rapur
Hydarabad, Magpur
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Indapendsant Audiors Limited Reviaw Fopord on the Unaudited Consalidated Financial Rezuolks of
MoLital Q&swal Fimancial Services Limated for the quarter ended une 30, 2024, pursdant to he
Regulation 33 of the Securilies and Exchange Boardl i [ndla {Ligling Ohligations and Disclosure
Requlrements) Regulalion, 2015 as amended.

Tothe Board of Oirgclors of Motilal Oswal Financial Services Linited

1 We mgve ravewed 1oe accompanying Sieiement of Uinaudced Sonsabgaled fnaneal esales ol
KMaotilal Crewal Flnanclal Services Limlled 1 tha Haldng Gampasy™ and its Subsidiacies [the Halding
Gompary ane s Subsidiaries togelher re‘errsd (1 as the Group'], 155 Associale refen &arexoe 1 lar
the lizst of Subsdianes any A3s0oae ncheded oo the Slalement; lar the qua-ler ended Jura 30
024 the Sal=ment’ | aliachad herawith, Being submitied by ke Halring Compgary aurguan: B the
requireamentz of Regulalsn 33 of the SEB Ligbng Cehgalicns ard Disclosure Reguiremernis)
Sequlatang, 2015 a4 amerdsd (the “Listing Regulanons™: inclad ng the reléwanl Sroula s ssus by
the SEBI fror Ime 1o lime

& Tous Zlalemenl, which 1k the -espenaibility of the Halging Camparny's Managemerland approved by
the Brarz of Dwrectors of tha Felding Comgany, hss Been propared in accardance wik the recag-ition
and measudthent paorp a5 Bel dosen oin Indian Acoourbing Standasd 340 lenm Fagdncal
Raporting (Fed &5 227 preecr.bed wnder Sechon 1537 ol ihe Coepan s Acl, 20° 3 a5 amended read
with the ralevant roles sseed Rereonde Clhe Act, and cther accauntirg prinmples genslly
azterled nlrdia and =0 compliancz with he presenlahion and Cisciozure regueamans of Regulaticn
24 of the SERI (Listing (Eugabcns and Cisslcsme Reguirernents) equlaticns 2015 135 amarded,
mcluding jelgvanl Grculars issuad by the SEBI fom live to time Our resaensitiy s 1o sxpress 8
conclusics cn lhe Statemant basad an o resjew,

3 We condusled our revicw of 1he Statemertie accordance win e Slandasd oo Reviow Engagoments
r3REY 2410 Review of Incerim Finangial Informabiza Pafenned by bo Indepandent Aaditor of the
Entizy. issued by the Ingtsu ke of Charterad aceour lants of India. A reviewe of irfzies finzane zhafarmatic
sansstsol making nourries, primariky of parsons responsitle fae finang 8l aad accaunting matters, and
apolying analyheal ard clner reviewy pracedures . & randy 15 suastantia ly [essin scone 1han am andit
conducied v acsandance with The Slandards on Aedring soecfied nnder S2con 1450701 2 the Le,
and corzequenily does nol 2naplg us 10 akEr assurance el we would become aware o all
sz ard matiges 130 g0 e wenbied e gudit, Sccordirgly we do nas exprass an dw ] Qs

wa also performed prosenuras moatearonse with 1e Gircular izzoed by the 2EBL onder Regulation 53
A1 af e SEAL Lty Obhgations and Jizzlosure Requirererts; Regulahans, 015, w: amended, 1o
1te gxlent appl-able

9 Based cnoour review a5 conducted above and he praceduies parformed by LE a5 s1aled in paragiann
3 abrove: ard upan consdeidl o al the ieview repans of the cihes auditars referesd e paagrapn 5
boow, nodhing has come o aar atlgntion thal canses o o e e 1hal e accoo ganyeng Stateman
prepared in acoordance wilh e recaganen and measurement principles laic down nIngd A5 32
prescrled ueden Seclion 133 af tha Aot ard othes accounting principles generaly aoteplsd innoia
nas ool deszlosed 1Re infarmabar reguirgd e ae disclesed naccendance with ne requirermnanis of
Requlstan 32 a° the Lishing Hegulahions, mcludimy she mznne- in wnick it ic te be digclosan, or that i
Canm2ing any ralenal o sslalemani

| ‘\E_—} 1 : .!
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Singphi e o,

Emphasis ol Malter
o ElleEnbcn s medad o

Kotz 7 of the Urawdted Cangahdated fnanc al rasults of kg Company, regarding e Scherms ol
Ar-angesner] b resiracture Ine busness of the Coampany and twe ot ie whally owned subsidares e
Aprl 1, 2023, [ur whizh subgagquert 1o the spproval of e gevanl Boane of 5ach Sampanie:, he
Haleing Company has mnizbad e poecess of abtainng neceseary slalutony and regulalarny anprovals
and apprevealof 15 Shareholdars The effect of Wie sad Scheme ol g Qreenn the Bspeckive buck s o
arcoanis poss recaipl o IRe regured aanrovals and on complelon ol Hie re ated proced ral aspects
Lawea s Hhe 32 ner1e

O conclosicn is not madificd i nespes] of g matter
Gthar Matters

A We cid nol ievigs (e nitzeey iingneal resulls 9F mine subsiciaoes nsloded in the Satemen:, whose
fransia: regults belore consolcaton adusimen|s reflegis tolal revenues of Rs 42476 lakh. Lfal ned
prohlatter bax ol 14s 12,855 lakns and kota comprehense ncome of Ry, 14,804 lakhs far the quarer
anded June 30, Z024. Thuse mleor bnancial resolte have been reviewod by olber S ldrs e ogse
iy & (20°15 have heen lumished 1o us by Lhe Halding 2 amgasys Manzgsment and cur conclusion
ar the Statemanl in yo fad a5 o relales w the armcunis and disc asuree mcluded norespesl o lRese
gubsidiar 2513 hased solsly cnbe review eports ol 2uzh cihar sudtars &ed the paaced.ares perfomed
by us 35 sialed -0 paragragh 3 abave

T. The Blalement moides he irlzom financal resuls ol sevan subsianes, sack haes petb been
reviewsd By chair audrcrs, whose nlkseem 1 ganoa! esalts be'cre conaolidzetian adyuatments reflecls
tial reverwes of Re 845 13khs 1otal res profil after 1ax &l Bs 375 lashs and lata comprerensice
ircome of Re 375 lakns foeoohe quarke eaden June 30, 2324, These financal resalts hawvo beon
furmzrec |2 us by e Holding Campany's managoment T Stalement 2lse achodes e Group s
share af qel proht ess) after tas of He mil 1aknoior e quarler ended June 30, 2024 worespeiled coe
acsaciate based 3-ds g hpancabasolls, whic s haes 0o Beren reneswed by its audilor, and have
besn fA-nishen o us By che Holding Coemparny s Blaragerment Qur eonclusan an the Slalemanl n 5o
{z as il reldles b e amonis and decliosares nsloded inorespecd of alaresad Suosidiaras arid
Azsooiate arz based sclaly oo cerified oressiessd nlenm finansa reselts as sedified by che
wasagernanl af the Helding Cormpany, Accoraing o he iiformalon atd cxplznalion:s gean lo og by
Ihe Management. thoss irdenm (inaneal jesu 1s are nal malenal a the cansalidated financial result=.

Qe coeslugen o Lhe eonsabdated finenzia resu s e not rmedilied 17 raspect of the abkave mallers walk
respest o our relisnce on the waork done and tha repeils o clhes andders and the inancial cescles
finane gl infanmation as cerified by IFe managemen: ol the Haolding Compgny.

For snghl & Co.
Charlered Aucounlanls
Firm Fecizt-etion Wo; 2C204%E

A,

"“L-.h_,:,-_'-_l_ iy 1 r;ﬁ - g ) "
T ] _:_,r T | R
Amit Hundia \
Pailner

Fomberslipe Mo 120761
UDIM: 26120761 2C MRG0

Place NMum bz
Cuate: July 26 2024

Folkata, bumbai Deie MCR Chennai Bangalore Ahnicdabad, S Ragar
Hyderabad Magpur
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Senghti of (o,

Annexure 1

List of subsidlares and associate included in tha consalidated financial resulla for the quartar
ehded] June 30, 2024

Svubsidiaries

1 detilal Oewal Harme Fisamce _impeed
2 Satilal Oswwal Assed Ranagemenl Gompary Lim 1ed
3 R Alternake veslment Aeviscr s Prvale Limred
4 | Mankal Qgwal Capilal Lim ed
! | Mamilzl Lewral Trusee Company kime:lsd
a] | Fdctilal Osweal iInvesiment Adwsars Lt
T

| Mosilal Qgwial o cdnes: Braker Prwale Limited
& hd=tilal Clswe Al Fieesk Lingsd
|

hAcailal Doweal Wedlkh Lindad

10| Maodilal Qgwal Secur Les imernaticnal Prvae oimned

11 23l eyl Capilal Markate 15ingapora) P Liilad

12 | *otilal Oewal Capiral Makets (Hong Koy Prvate Limited
13 Mrrilal Oswal AsSA Rlanacemenl i aunlius Priva’e Limised
11 | Irdia Busihess Excallence Maragement Company

19 | MGlal O gwal Tonsew IFSC Lim 1ed
Mrikal Crawaal Bigkong and Disloouban Limited (fumiesly kigwe ag
1€ | Slkde Toech tnvestnent Adwiaary Mivate Linnleds

17| TM Invesiment Techrclames Provale Lenited
L rAC Aleernztve IFS0 Provate Lipiled

Resochale:

1 Irdia HL‘.-llZ:,- Excelenss Ty~d I LLP

Kolkata, tMurmtai Dethi MN2E, Shena. Bangalore, SFmedabad, & Rap.or
Hyderakad. Nagom
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Singhi < Co.

Chartered Accountants

B2 402 B, Marathon Innova, 4th Floor, Off Ganpatrao Kadam Marg, Opp. Peninsula Corporate Park, Lower Parel, Mumbai - 400 013. India
Tel: 491 (0) 22-6662 5537/ 38 E-mail: mumbai@singhicocom website: www.singhico.com

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

To the Board of Directors of Motilal Oswal Financial Services Limited
Report on the Audlt of the Standalone Flnancial Results
Opinion

I. We have audited the accompanying standalone financial results of Motilal Oswal Financial Services
Limited ("the Company”) for the quarter and year ended March 31, 2024 allached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing
Regulations"), which has been initialed by us for identification purpose only.

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

i) are presented in accordance with the requirements of Regulation 33 and Regulation 52 of the Listing
Regulations in this regard; and

ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in
the applicable accounting standards and other accounting principles generally accepted in India of
the net profit including other comprehensive income and other financial information for the quarter
and yecar ended March 31, 2024.

Basis for Oplnlon

3. We conducted our audit in accordance with the Standards on Auditing ('SA’s) specified under Section
143(10) of the Companies Act, 2013 (“the Act)”. Qur respaonsihilities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the standalone financial results section of our
report. We are Independent of the Company in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India (‘the ICAl') together with the ethical requirements that are relevant to
our audit of the financial results under the provisions of the Companies Act, 2013 (“the Act’) and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Emphasis of Matter

4. Attention is invited to:

Note 7 of the audited standalone financial results of the Company, regarding the Scheme of
Arrangement to restructure the business of the Company w.e.f. April 01, 2023, for which subsequent to
the approval of its Board, the Company has initiated the process of obtaining necessary statutory and
regulatory approvals and approvals of its shareholders. Post receipt of the required approvals and on
completion of the related procedural aspects towards the scheme, effect of such scheme will be given
in the books of account.

Our opinion is not modified in respect of this matter
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Chartered Accountants

Management’s Responsibilities for the Standalone Financial Results

5.

7,

These financial results have been prepared on the basis of the audited annual financial statements. The
Company's Board of Directors is responsible for the preparation of these standalone financial results
that give a true and fair view of the net prcfit including other comprehensive income of the Company
and other financial information in accordance with the applicable accounting standards prescribed under
Section 133 of the Act read with the rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 and Regulation 52 of the Listing Regulations
This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies;, making
judgments and estimates that are reasonable and prudent, and design, implementation and
maintenance of adequate internai financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the standalone financial results that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the standalone financial results, the Board of Directors are responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Company or to cease cperations, or has no realistic alternative but to do so.

The Boeard of Directors are also responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Standalone Financial Resuits

8.

Our objectives are to obtain reasonable assurance about whether the standalone financial resuits as a
whole are free from material misstatement, whelher 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 i, individually
or in the aggregate, they could reasonably be expected to infiuence the economic decisions of users
taken on the basis of these financial results.

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

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

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

¢ Fvaluata tha appropriatanass of accounting polic les used and the reascnableness of accounting
eslimales and ielaled disclosures made by the Beard of Directors
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10.

1.

e Conclude on the appropriateness of the Board of Director's use of the going concern basis of
accounting and, based on the audit evidence cbtained 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 cencern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditer's report to the related disclosures in the standalone financial results or, if such disclosures
are inadequate, to modify our epinicn. Our conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern

e Evaluate the overall presentation, structure and content of the standalene financial results, including
the disclosures, and whether the standalone financial results represent the underlying transactions
and events in a manner that achieves far presentation.

We communicate with those charged with governance regarding, ameng cother matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit

We alsc provide those charged with governance with a statement that we have complied with relevant
othical requirements regarding independence, and to communicate with them all relationships and other
matters thal may reasonably be thougnht to bear on our independence, and where applicable, related
safeguards.

Other Matters

12.

13.

Share of prefit from investment in a limited liability partnership aggregating to Rs. Nil lakh for the quarter
ended March 31, 2024 and Rs. (1) lakh for the year ended March 31, 2024, included in the Statement,
is based on the unaudited financial statements of such entity. These financial statements have been
furnished to us by the Management and our opinion on the Statement, in so far as it relates to the
amounts and disclosures included in respect of this entity, Is based soicly on the reporl of the other
auditor.

As described in Note 11 of standaione financlal results, the figures for the quarter ended March 31, in
each of the respective financial year are the balancing figure between the audited figures in respect of
the full financial year and the published reviewed year-to-date figures up to the third quarter of the
respective financial year

Our cpinion is not modified in respect of these matters.

For Singhi & Co.
Chartered Accountants
Firm Reigtration No.: 302049k

! T.-'-f ""-.L"l*"u
Amit Hundia (=l J o4
Partner =4 I ¥
Membership No. 120761 "_';ﬁ_'_ﬂ.-; A
UDIN: 24120761BKCMQHE936 By A

Place: Mumbai
Date: April 26, 2024
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Reglstered office:- Matilal Oswal Tower, Rahimtullah Sayanl Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-71934200, Fax: +91-22-50362365 Emall:shareholders@motilaloswal.com, Website : www.motilaloswalgroup.com
CIN:L67190MH2005PLC153397

Statement of Standalone Flnanclal Results for the quarter and year ended 31 March 2024

Revenue from operations
(i) Interest income

{Rs. In lakhs, uniess otherwlse stated)

Expenses

(i) Finance cost
(i) Fees and commission expense

(iii) Impairment on financial instruments
(iv) Employee benefit expenses

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

Tax expense/{credit)

752

31,726 24,630 14,236 93,255 47,291

(ii) Dividend income 14,239 19 475 14,565 591

{iii) Rent income 512 465 469 1,969 1,900

{iv) Fees and commission income

-Brokerage and fees income 70,822 56,472 42,530 2,34,852 1,75,649

-Other commission income 9,878 5,467 5,378 23,751 18,449

(v) Net gain/{lass) on fair value changes 18,844 23,501 {2,400) 79,867 17,546

{vi) Other operating revenue 1,740 1,337 1,732 5,782 5,200

(1) Total revenue from operations 1,47,821 1,11,895 62,420 4,554,041 2,66,626
(31) Other income 707

44,152
1,07,001
3,791
81,536
7,203
36,761

(i) Current tax 8,649 5,855 3,794 28,274 15,829
(i) Deferredtax/(credit) 901 2,369 566 7,197 35
(iiii) (£xcess)/ short provision for earlier years (280) - (225) (280) (225)

2,645

5,006

(V1) Total tax expenses / (credit)
(Vi) Profit after tax tv-Vii
Qther comprehensive income
(i) ttems that will not be reclassified to profit or loss:
(2) Remeasurement of the defined employee benefit plans

(b) Changes in fair value gain/(loss) of FVOCI equity instruments
(c) Tax related to iterns that will not be reclasslfied to profit
and loss account

cme
capital (Face v

(296)

97
10,365

(1,210)

68

Earnings per share {EPS)*

(Face value Re. 1 per equity share)

Basic (amount In Rs.) 34.72 25.51 .17 100.52 38.40
Diluted (amount In Rs.) 3441 25.44 6,15 99.46 38.26
# See Note 11

* EPS for the quarters is not annualized (Page 1 of 5)
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered offlce:- Motilal Oswal Tower, Rahimtullah Sayanl Road, Opposite Parel ST Depot, Prabhadevl, Mumbal-400025
Tel: +91-22-39804200/71934200, Fax: +91-22-38462365 Emali:sharehoiders@motiialoswal.com, Website :www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397
Standalone Statement of Assets and Llabilities

less otherwise stated)

| As at
31 March 2023 |
_ {Audited i
1. Financlai assets
Cash and cash equivalents 2,79,799 94,958
Bank balance other than above 6,74,092 6,21,157
Receivables
(i) Trade receivables 1,46,628 66,918
(ii} Other receivables 1,975 882
Loans 3,48,676 1,32,782
Investments 5,47,650 4,05,604
Other financial assets 24,755 17,849
Sub - total AINACIA] assets TRMNEREE S | o e VS SR i N S | s 20.23,57 51| ISR = 13 30,1501
2. Non :-ﬁEclal assets T
Investment Property 7,586 7,643
Property, plant and equipment 47,143 32,813
Other intangible assets 2,722 2,999
Other non - financial assets 5,972 5,670

~ Sub - total non - f

Il LIABILITIES AND EQUITY

JUabllltles

1. Financial llabilitles

Payables
(i) Trade payables
(1) total outstanding dues of micro enterprise and small enterprise 1,755 1,708
(i) total outstanding dues of creditors other than micro enterprise and small enterprise 5,16,795 3,14916

(i) Other payables
(i) total outstanding dues of micro enterprise and small enterprise - -
{ii} total outstanding dues of creditors other than micro enterprise and small enterprise

Debt securities 4,51,041 2,74,163
Borrawings (Othar than debt sacurities) 2,21,519 99,387
Deposits 4,132 115
Other financial liabilities 2,74,310 2,37,330

Current tax liahilities 95 1,242
Provisions 4,167 3,474
Deferred tax liabilities (net) 14,579 8,483
Qther nan  financinl liahilities 7.0M 3,103

_ Sub - total non - financlal liabilitie

3. Equity

Equity share capital 1,490 1,479
Qther arnuity

b - total equlty

(Page 2 of S)
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED 5'
Registered office:- Matilal Oswal Tower, Rahimtullah Sayanl Road, Oppasite Parel ST Depot, Prabhadevl, Mumbai-400025
Tel: +91-22-39804200/71934200, Fax: +91-22-38462365 Emall:shareholders@motllaleswal.com, Website : www.motllaloswalgroup.com
CIN: L67190MH2005PLC153397
Standalone Statement of Cash Flow

(Rs. In lakhs, unless otherwise stated)
—T -

endec ||

——— EfR A udhed) SESTEES (Avdlied] ] !
A, Cash flow from operating actlvities i,
Profit before taxation 1,79,226 72,530 i
Adjustment for: |
Unrealized (galn})/loss (69,804) 16,345 J
Employee stock aption scheme cost 1,967 2,640 "
(Gainj/loss on lease (118) - |
Interest expense on lease 754 358 i
Interest Income on Financial assets (74) . |
Depr eciation, amortisation and impairment 7,202 5,005
Dividend income (14,565) (591)
Profit on sale of Investment (10,063) (33,891)
Gain on partnership firm (223) (470)
tPrefit) /Loss on sale of Property, plant and equipment k) .
Impalrment on financial instruments 3,791 1,548 [
Uperatiug profit 98,187 63,474
Adjust ment for working capital changes
Increasa/(decrease) in provision 31 544 -
Increase/(decrease) in other financial liabllities 32,022 1,61,633 I’
|Inu vase /{decrease) In payables 2,01,926 32 .7849)
Increase/(decrease) in other non financial liabilities 3,906 638 1
(Increase)/decrease in loans (2,15,894) (44,320) |
{lncrease }/decrease In other financial assets (7,264) 16,184 i
{lncreasej/decrease In other non financial asset (302) (1,736) 1
{Increase)/decrease In trade receivdtles (84,594) (1,667)
{Increase)/decrease In fixed deposit (Origlnal maturity of more than 3 months) (52,934) {3,08.154)
{Increase)/decrease In liquid lnvestment 31 27,218
Cash generated/(used) from operations (24,605) {1,18,470)
Direct taxes pait) [net) {24,647) (14, 746)
sNEiaiae IR i () B e ] T35 2| e 1,33,1:61)
|B. Cash flow from Investing actlvitles
Proceeds from sale of Investment 14,742 86,828
Proceeds from sale of equity shares In subsiclary company - 12,000 .
Purchase of equity shares In subsidiary company (S, 700) ()
Purchase of Investments (48.372) (84,189)
Purchase of Property, plant and equlpment {13,119) {10,497)
Sale of Property, plant and equipment 23 .
Purchase of Intangibles 1871 (1,743)
Dividend Income 14 565 591
Net cash gt tves (B) o TR i T SR S S| 233 2,98,
C, Cash flow from financing activities
Payment of lease liabilities (1,817) 1,194}
Interest paid on lease liabllitles {754) (358)
Proceeds/ (repayment) of borrowlngs & debt securlties (short-term) 3,00,590 1,89,837
Repayment of debt securities (1,580) {33,380)
Proceeds from Issue of equlty shares 1 3
Premium on issue of equity shares 7,590 975 1
Proceeds from deposits recelved 4,017 17 ¥
Dividend paid (25,233) (14,823) k
Buyback of shares (including buyback expense and tax) - (19,843) la
T
\]
8
-
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered office:- Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Tel: +91-22-39804200/71934200, Fax: +91-22-38462365 Email:shareholders@motilaloswal.com, Website: www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397
Standalone Statement of Cash Flow

{Rs. in lakhs, unless otherwlse stated

i
_ |
Karch 20 I|

§ Rt
ar

;r,l \ ’.’.m. |

Cash and cash equivalents as at beglnning of the year :
Cash in hand 23 32

Scheduled bank - In current account 39,991 65,700
Fixed deposit with banks (Maturity within 3 months) 54,944 38,223

Cash and cash eauivalents as at end of the year :
Cash in hand 40 23
Scheduled bank - In current account 62,577 39,991
Fixed deposit with banks (Maturity within 3 menths] 2,17,181

(A) Changes In liabilities arising from financing activities

s year ended
March 2023

|- or tha ya; r i.f:'.-['-J
| I ‘March 2024

P art. .{'Hf_-,, 1

2,19,461
Proceeds/ {repayment) of borrowings & debt securities (short-term) 1,89,837
Repayment of debt securities {long-term) {33,280}

Interest received
Interest paid 39,778 18,510

Notes:

(i) The above Statement of Cash Flows has been prepared under indirect method as set out in Ind AS 7, 'Statement of Cash Flows', as specified under section 133 of the
Companies Act, 2013 read with the Companies (Indian Accounting Standard) Rules, 2015 {(as amended).

(i) Figures in brackets indicate cash outflows.

(iil) Net cash flow from operating activities excluding Increase/decrease in fixed deposit is Rs.3,682 lakhs and Rs.1,74,938 lakhs for the year ended 31 March 2024 and
31 March 2023 respectively

(Page 4 of 5)
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered office:- Mctilal Oswal Tower, Rahimtullah Sayanl Road, Opposlte Pare! ST Depot, Prabhadevi, Mumbai-400025
Tek +91-22-71934200, Fax: +91-22-50362365 Email:shareholders@motilaloswal.com, Website : www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397

Statement of Standalcne Financial Results for the quarter and year ended ended 31 March 2024

Standalone Notes:-

1) The standalone “nancial results have been reviewed by the Audit Committee and aporoved by the Board of Directors of the Motilal Oswal Firancial Services Limited
(the 'Company') at its Meeting held on Fricay 26 April 2024, The results for the quarter and year ended 31 March 2024 have been zudited by the Statutory Auditors,
M/s. Singhi & Co., Chartered Accountants.

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

3) Pursuant to Regulation 52(4) of SEBI (Listing Cbligations and Disclosures Requirements) Regulations, 2015 (Listing Regulaticns), SEBI's Cperational circula
SEQI/HO/DDIS/P/CIR/202L /613 dated 10 August 2021 to the extent applicable to Commercial Papers, information a required for year end=d 31 March 2024 I
iespect of Non-convertible Debentures and Commercial Papers of the Company Is enclosed as Annexure A,

4) Pursuant to Regulation 54 of Listing Regulations, we state that all secured Market Linked Debentures (MLDs) issued by the Company and outstanding as on 31 March
2024 are fully secured by first pari passu charge created over all present and future trace receivables and Margin Trading Facility receivatles of the Company (with a
minimum cover of 1 times of MLDs cutstanding and interest due on MLDs) Accordingly, the Company is maintaining the asset cover of 1x or such higher asset cover
reqlired as per the terms & conditions given in the of offer document/information memorandum. The Details of security cover as per prescribed format under
Regulation 54(3) of Listing Regulation is enclosed as Annexure B,

51 CRISIL Limited has Assigned & Reaffirmed its ratings at CRISIL AA/Stable for Non-Convertible Debentures and reaffirmed its rating at CRISIL Al+ to the Commercial
Paper Programme of the Company. ICRA Limited has reaffirmed [ICRAJAA {(Stable) on Bank Lines of the Company and PP-MLD[ICRAJAA (Stable) on Principal Protecte
Market Linked Debentures of the Company. The ICRA Limited also reaffirmed and assigned far the enhanced amount [ICRA]JA1+ to the Commercial Paper Programme of
Ihe Company. Further, India Ratings & Research Private Limited has assigned and affirmed credit rating of IND A1+ on Commercial Paper Programme of the Company.
India Ratings & Research Private Limited has also affirmed IND AA/Stable on Non-Convertible Debentures and Bank Lines of the Company and IND PP-MLD AA/Stable an
Principal Protected Market Linked Debentures of the Company.

|6) The Board of Directors at its Meeting held on 26 Apiil 2024 have recommendad Issuance of 3 Bonus Shares on 1 fully paid-up Equity Share having face value of Re. 1/-
each, subject to approval of the Shareholders of the Company.

7) The Board of Directors of the Company at their Meeting held on July 27, 2023 has, inter-alia, subject to approval of Sharehoiders of the Company and other
applicable statutory & regulatory approvals including the approval of the Hon'ble National Company Law Tribunal (“NCLT"), Mumbai Bench, approved the Scheme of
Arrangement between Motilal Oswal Financial Services lim ted (“the Transteror Company” or “the Resulting Company” or “OrF 5.”) and Motilal Oswal Broking and
Distribution Limited (formerly Glide Tech Investment Advisory Private Limited & converted into Public Limited Company) (“the Transferee Company” or “MORDL”) and
Motilal Oswal Wealth Limited (“the Demerged Company” or “MOWL") and their respective Srareholders (“the Scheme”), under Sections 230-232 of the Companies Act,
2013. The appointed date subject to approval of the NCLT is April 01, 2023, Furtrier, pursuant to the provisions of Regulation 37 of the SEBI (Listing Cbligations and
Disclesure Requirements) Regulations, 2015, the Company has filed the Scheme along with necessary cocuments with Stock Excnange(s) Post receipt of shareholder's
approval, this event will be considerad as highly prebable for the purposes of disclosure requirement under IND AS 105 "Non-Current Assets held for sale in
discontinued operations”.

) The Company has filed Prospectus dated 09 April 2024 for Public Issuance of Secured, Ratec, Listed, Redeemable Non-Convertible Debentures of face value of i
1,000 each (“NCDs”) for an amount aggregating up to X 500 Crore (“Base Issue Size”) with an option to retain cversubscription up to X 500 Crore (“Green Shoe Opticn”)
agaregating up to 1,00,00,000 NCDs for an amount up to %1,000 Crore {“Issue Size” or “Issue Limit”) (hereinafter referred to as the “lssue”). The Issue is open for
subscription on 23 April 2024 (“Issue Opening date”) and is scheduled to close on 07 May 2024 (“Issue Closing date”).

9) As per Ind AS 108 'Operating Segments’, Segment has been disclosed in consolidated financial results, Hence no separate disclosure has been given in standalone
lfinancial results of the Company.

10} Pursuant to the exercise of Employee Stock Options under various Employee Stock Opticns Scheme, the Company has allotted 4,76,675 and 10,60,165 equily
shares to the employees during the quarter ended 31 March 2024 and year ended 31 March 2024 respectively.

11) The figures for the quarter ended 31 March 2024 and the quarter ended 31 March 2023 reflect the differences between the audited amounts of the financial year
nd published unaudited accounts of the nine months period ended 31 December 2023 and nine months period ended 31 December 2022 respectively.

12) The audited stancalone financial results of Motilal Oswal Financial Services Limited are available on the Company's website, www.motilaloswalgroup.com and on
|the stock exchange website www.nseindla.com and www.bseindia.com.

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

14) The previous quarter/year figures have been regrouped/reciassified wherever necessary to confirm to the current quarter/year presentation

T For and on behalf of the Board of
HE A Motllal Oswal Financial Services Limited

i - L4 f
[ ' , =
| E
i\ T2 R SOEEEI
, % AT
. & iy Motila! Oswal
Place: Mumbai T et Managing Director and Chief Executive Officer

At
Date: 26 April 2024 (DIN 00024503)

{Page 5 of 5)
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Annexure A

Pursuant to Regulation 52(4) of SEBI (uisting Obligations and Disciosures Reguirements) Regulations, 2015 (Listing Regulaticns), SEBI's Operationa circular
SEBI/HO/DDHS/P/CIR/2021 /613 dated August 10, 2021 to the extent appiicable to Commercial Papers, information as required for the year ended March 31, 2024 in
respect of Non-convertible Debentures and Commercial Papers of the Company is as mentioned below:

Key Financial Informaticn

Particulars
Year ended Year ended
31 March 2024 31 March 2023

Debt Equity Ratio" 114 084
Debt Service Coverage Ratio * 0.21 0.28
Interest Services Coverage Ratio’ 3.75 5.80
Net Worth * {Rs.in Lakhs) 572,458 435434
Net Frofit after tax (Rs.in Lakhs) 1,49,038 56,891
Earnings per share (Basic) 10052 38.40
Earnings per share (Diluted) 99.46 3826
Outstanding redeemable preference shares Not Applicable Not Applicable
Capital Redemption Reserve (Rs.in Lakhs) 104 104
Debenture Redemption Reserve Nil Nil
Current Ratio® 101 1.01
Long Term Deht to Working Capital Ratio © 0.16 0.47
Bad Debts to Accounts Receivables Ratio 7 0.76% 0.77%
Current Liability Ratio® 0.98 0.99
Total Debts to Total Assets’ 032 0.27
Debtors Turnover Ratio ™® 242 2.91
Inventory Turnover Ratio Not Applicable Not Applicable
Operating Margin (%) 39.47% 2720%
Net Profit Margin (%) ¥ 32.82% 2134%

¥ pebt £ quity Ratio = Debt (Borrowings + Accrued interest )/Equity (Equity share capital + Other Equity)

2 Debt Service Coverage Ratic = Profit/loss before exceptional items, nterest and tax (excludes unrealized gains/losses and interest costs on ieases as per IND AS 116 on
Leases) /{Interest expenses( excludes interest costs on leases as per IND AS 116 on Leases)+Principal Repayments)

3 interest Service Coverage Ratio = Frofit/loss before exceptional items, interest and tax (excludes unrealized golns/iosses and interest costs on leases as per IND AS 116
on Leases)/Interest expenses( excludes Interest costs on leases as per IND AS 116 on Leases)

% Net Worth= As per Sec 2{57) of Companias Act, 2013

5 Current Ratio = Current Assets/Current Liobilities

o Long Term Debt to Working Capital Ratio= Long Term Borrowing/Working Capital

7 Bad debt includes provision made on doubt ful debts. Accounts recelvable includes trode receivabies and MTF

8 Current Liabiiity Rotio= Current Liabilities/Total Liabilities

¥ Tulul Debis to Tolaf Assets- Total Debt s(Dorrowings+Debt Securities)/Total Assets

10 pebtors lurnover Hotio = Fee and Lommission Income /Average Trade Receivables

* Operating Morgin - Profit before tax / Total Revenue from cperations

¥ Net Profit Margin= Profit after tax / Totol Revenue from operations

of L= |
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B2 402 B, Marathon Innova, 4th Floor, Off Ganpatrao Kadam Marg, Opp. Peninsula Corporate Park, Lower Parel, Mumbai - 400 013. India
Tel: 491 (0) 22-6662 5537 /38 E-mail : mumbaiicisinghico.com  website : waw.singhico.com

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

To the Board of Directors of Matilal Oswal Financial Services Limited

Report on the Audit of the Consolidated Financial Results

Opinion

1. We have audited the accompanying consolidated annual financial resuits of Matilal Oswal
Financial Services Limited (the “Holding Company”) and its subsidiaries (Holding company and
its subsidiaries together referred to as “the group”) and its associate for the year ended March 31,
2024 attached herewith, being submitted by the Holding Company pursuant to the requirement of
Regulation 33 of SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015, (as
amended) (“Listing Regulations”).

2. In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditors on separate audited financial resuits of the
subsidiaries and associate, as referred to in paragraph 12, the aforesaid consolidated financial
resuits:

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

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

(iiiy gives a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards and other accounting principles generally accepted
in India, of the consolidated net profit after tax and other comprehensive income and other
financial information of the Group and its associate for the quarter and year ended
March 31, 2024.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further described in the
Auditor's Responsibilities for the Audit of the Consolidated financial results section of our report.
We are Independent of the Group and its associate in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India ('the ICAI') together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Companies Act,
2013 (“the Act”) and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidences
obtained by us and the other auditors in terms of their reports referred to in the paragraph 12 of
"Other Matter" paragraph below, is sufficient and appropriate to provide a basis far auir apinian.
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Emphasis of Matter

4.

Attention is invited to:

Note 6 of the audited consolidated financial results of the Company, regarding the Scheme of
Arrangement to restructure the business of the Group w.e.f. April 01, 2023, for which subsequent to the
approval of the relevant Boards of such Companies, the Holding Company has initiated the process of
obtaining necessary statutory and regulatory approvals and approvals of its shareholders. The effect of
the said Scheme will be given in the respective books of accounts, post receipt of the required approvals
and on completion of the related procedural aspects towards the scheme.

Our opinion is not modified in respect of this matter.

Management’s Responsibilities for the Consolidated Financial Results

5.

The consolidated financial results which is the responsibility of the Holding Company’s Board of
Director’s has been prepared on the basis of consolidated annual financial results. The Holding
Company's Board of Directors are responsible for the preparation and presentation of these
consolidated financial results that gives a true and fair view of consolidated net profit and other
comprehensive income, and other financial information of the Group and its associate in
accordance with the accounting principles generally accepted in India, including the IND- AS
prescribed under section 133 of the Act, read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in Compliance with Regulation 33 of the
Listing Regulations. The Holding Company’s Board of Directors are also responsible for ensuring
accuracy of records including financiat information considered necessary for the preparation of the
cansolidated financial results. Further, in terms of the provision of the Act, the respective Board of
Directors/management of the companies included in the Group and its associate, are responsible
for maintenance of adequate accounting records in accordance with the provisions of the act, for
safeguarding of the assets of their respective companies and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting palicies; making
judgement and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial contrals, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation
of financial results, that gives a true and fair view and are free from material misstatement, whether
due to fraud or error. These financial results have been used for the purpose of preparation of the
consolidated financial results by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial results, the respective Board of Directors of the companies
included in the Group and of its associate, are responsible for assessing the ability of their
respective companies, to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting, unless the respective Board of
Directors either intends to liquidate the Group or to cease operations, or has no realistic alternative
but to do so.

The respective Board of Directors of the companies included in the Group and of its associate, are
responsible for overseeing the financial reporting process of their respective Companies.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

.

Our objectives are to obtain reasonable assurance about whether the consolidated financial resuits
as a whole is free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is high level of assurance but is
not a guarantee that an audit conducted in accordance with Standards on Auditing, specified under
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10.

section 143(10) of the Act, will always detect a material misstatement, when it exists. Misstatements
can arise from fraud or error, and are considered material if, individually, or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of
this consolidated financial results.

As part of an audit in accordance with the Standards on Auditing, we exercise professional
judgement and maintain professional skepticism throughout the Audit. We aiso:

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

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

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

» Conclude on the appropriateness ot the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group and its
associate, to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the consolidated
financial results or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Group and its associate to cease to continue as a going
concern.

o Evaluate the overall presentation, structure and content of the consolidated financial results,
including the disclosures, and whether the consolidated financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

¢ Obtain sufficient and appropriate audit evidence regarding the financial results of the entities
within the Group and its associate to express an opinion on the consolidated financial results.
We are responsible for the direction, supervision and performance of the audit of financial
information of such entities included in the consolidated financial results, of which we are the
independent auditors. For the other entities included in the consolidated financial results, which
have been audited by other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely responsible
for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial results of which we are the independent auditors,
regarding among other matters the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all

(%A '
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relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable related safeguards.

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

Other Matters

12. a) We did not audit the annual financial results of eight subsidiaries included in the consolidated
financial results, whose financial results before consolidation adjustments reflects total assets of
Rs. 6,76,705 lakhs as at March 31, 2024, total revenue of Rs 45,349 lakhs and Rs. 1,22,824 lakhs,
total net profit after tax of Rs. 21,521 lakhs and Rs. 43,641 lakhs and total comprehensive income
of Rs. 22,389 lakhs and Rs. 49,322 lakhs for the quarter and the year ended March 31, 2024
respectively. Our opinion in so far as it relates to the amount and disclosures included in respect of
these subsidiaries is based solely on the audit report of such other auditors furnished to us by the
management of the Holding Company, and the procedure performed by us are as stated in the
paragraph above.

b) The consolidated financial results include the financial results of four subsidiaries which have
not been audited, whose annual financial results reflect total assets of Rs. 4,677 lakhs as at March
31, 2024, total revenue of Rs. 325 lakhs and Rs. 1,091 lakhs, total net profit after tax of
Rs. (59) lakhs and Rs. (118) lakhs and total comprehensive income of Rs. (59) lakhs and Rs. (118)
lakhs for the quarter and the year ended March 31, 2024 respectively, as considered in the
Statement. These financial statements have been furnished to us by the Holding Company’s
management. The Statement also includes the Group’s share of the net profit after tax of Rs. (1)
lakh for the year ended March 31, 2024, in respect of one associate, whose management accounts
have been furnished to us by the Company. Our opinion is so far as it relates to the amounts and
disclosures included in respect of aforesaid subsidiaries / associate is based solely on such
unaudited financial results, which has been furnished to us by the management of the Holding
Company. In our opinion, and accordance to the information and explanation given to us by the
management, unaudited financial results of aforesaid subsidiaries / associate are not material to
the consolidated financial resuilts.

Our opinion is not modified in respect of this matter

13. As described in Note 10 of the consolidated financial results, the figures for the quarter ended
March 31, in each of the respective financial year are the balancing figure between the audited
consolidated figures in respect of the full financial year and the published reviewed year-to-date
consolidated figure up to the third quarter of the respective financial year.

14. 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.

For Singhi & Co.
Chartered Accountants
= lioin No.:302049E

F
o > ¥ A
C gt
Amit Hundia
Partner

Membership No. 120761
UDIN: 24120761BKCMQI7876
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED

Registered Office: Motilal Oswal Tower, Rahimeullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025

Tek +91-22-71934200, Fax: +91-22-50362365 Email: shareholders@motilaloswal.com Website:

CIN: L67190MH2005PLC153397

www.motilaloswalgroup.com

Consolidated Statement of Cash Flows

{Rs. n Lakhs)

As at As at
Particulars 31 March 2024 | 31 March 2023
(Audited) (Audited)

A. Cash low from operating activities
Profit before taxation 3,03,188 1,24,225
Adjustments foc
Impawment on financial instruments 5,398 4279
Deprecation and amortisation expense 8,258 5838
Provision for gratuity 1,120 1,152
Foreign currency translation reserve gl 102
Timployee stock option expenditure 2490 290
Profit from partnershup gy [0) 262
Net loss/(g am) on faic value dange (1,27,493) 15,043
Net loss/(i ain) on sale of investment (19,019) (28919)
Profit on sale of property, plant and equipment (Net) 9
Interest income (152) 64
Dividend income (858) (#82)
Interest expense pertaming o lease lability 831 424
Operating profit 1,73,.920 1 ’24’664.
Adjustment for working capital changes:
(Increase) / decrease in trade receivables 02,694) (4,148)
(Increase) / decrease in other receivables ) A
(Incrense) / decrease n other financial assers (7,135) 6,426
(Incecase) / deerease i ather non financial assets 4,581 (8,088)
(Inerease) / decrease i loans (2,84,479) (234,043}
Investment wn Fewod deposit having maturity moce than 3 months (net of maturity) (51,423) (3,08 290)
(Increase) / decrcase mn hiquid investments 4401 10,868
Increase / (decrease) n trade payables 2,06,146 (25,245)
Increase / (decrease) in deposit 72
Increase / (deceease) n othee finanaal liabiltes 51,325 1,61,678
Increase / (decrease) n other non financual habilities 5,957 (511)
Inncsvans / (decrease) in provision (2,716) (1,761)
Cash (used in)/generated from operations 7877 (2.78,358)
Direet tarees pail net {including utilisation of MAT credit) {42,780) (27,432)
Net cash (used in)/generated from Operating activities (A) = =— (34.903}{ (3,05,790)
B. Cash flow from investing activities
(Purchase)/sale of Property, plant and equipment (15,077) (16.754)
(Purchase)/sale of other Tntangible assets 542
Purchase of Investments (54,051 (48,28G)
Sale of Tnvestments 42,891 35,346
Interest received 152 64
Dividend received 858 882
Net cash (used in)/generated from Investing activities (B) (24,685) (28,748)
C. Cash flow from financing activities
Tssue of Share capital including Securities premium 7,728 1034
Buyback of shares (19,843)
Proceeds from/Repayment) of debentures 57,5719 1,09,884
Repayment of debentures (78,643)
Proceeds from/(Repayment) of commercial paper 96,961 2,68,391
Proceeds from/(Repayment) of other boerowings 192,429 1,12,810
Dividend paid (25,239) {(14,825)
Increase/ (Decrease) w unpaid divadend ) 1
Interest paxd on lease labdities (831) =24
Payment of lease liabilicies (2,519)
Tncrease in Deposit 4,017
Tnvestment Tw/ (rurchacc) from Non contenlling interest »
Net cash (used in)/generated from Financing activities (C) 3,30,124 378,415
Net increase/(decrease ) in cash and cash equivalents during the year (A+B+C) 210,536 43,ﬁ

(Page 3 0of7)

127

BVES .
.--'”'f



Cash and cash cgeiakere as at end of the year

As at As at
[T——_ 31 Macch 2024 | M Maich 2023
wlixd [FAudicd
Cash on hand 249 269
Rrhzecde bank - In doztrear aczowns
in hand 85 2
liixed Lhegs wat with orgral vwee ety it ime 3 o etle TR 2h
Cash and cash cyuonkme as at bepmne g of the year 257,631 n
Cash & Cash ool nre of as at end of the year
v on hand 403 249
Araedule bank - Intacn: actoants 1de, 1
ps in hand gl 85
17 ) with caggral reat ity within 3 o w G ”
528,567 FXET

Neies
@ The abur.e

[ICNTS

of tath [wre has been peepazid under indirect i thudl as set out m Ind AS 7, ™
Toules 2015 (as

(@ Tamvees in P ey e e

@11) Net cash flow from laxhs and

ativ e excluding in fixed shoproat s 1

of Cash I.ex | as speafied under scenir 133 of the

lakhs for the year ended 31 hiazth 2024 and 3

Act, 2.7 read with the

1 March Z2?
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llependent Auditor's Report on Standalone Cuarterly Financial Rezults and Year 1o dato
regullz of Motllal Oswal Financlal Services Limited pursusnt to Regulafion 33 and
Regulatlen 52 of the Securdtles and Exchenge Board of India (Listing Obligatians and
Dlaclosure Requirements) Regulations, 2015 as amendad

To the Beard of Diractors of Madilal Cswal Flmanchal Serdces Limited
Report ¢on the Audit of the Standalone Financial Resulbs

Opdnlon

1. We have audred the accompanying standalone quaredy inancial results of Motilal Oswal
Financlal Services Limited ["the Company”] for the quader and vear ended Marsh 31, 2023
atached herewith, being sebmitted by the Company pursuant io the requeermant of Reguiatien
33 and Requiation 52 af the SEBE1 [Listng ObBlagations and Oisslosare Haguirements)
Regulations, 2015, a5 amended {"Listing Regufalions"].

2. InGur apiman and o ihe best of our nformation and according 1o ithe explanations given o us
Ihesa standalana financial rosuls:

1) are presented in acovdance with the requinements of Regulalian 33 and Regulalion 52 of
the Listing Reguiations in this regard; and

i aives a frue and fair view in conformity with the racognificn and measaremenl pinclples laid
down in the applicable accounting slandards and ather accounting pnnclples genarally
acoaplad in [ndia of Ihe ael prail Including oher comprehensive income and Hhegr financial
mfonmatlon far e guarter and year ended March 31, 2023,

Basls for Opdnion

3 We conducled our awdit in acsardanca with the Standards on Auditing (54 s) specified under
Section 143{10) of the Companies act, 2073 {"the A} Cur respansifilitiea under thosa
Standards are further described inhe Auditor's Respansibilifies far the Audil of tha standalone
firancial resolts section of our reporl We are Indeperdent of the Campany @ accardance wih
the Code of Ethics issued by the [nsfituie of Charered Accaumants af india i the A1 together
wilh the ethical requiremnenis fhat are relevant to o audil of (he financial resulis under the
povigions of the Companigs Acl, 2013 ¢fihe Aot and the Roles tharsunder, and we have
fulfilled cur other athical rasponsitides in accordance with these requirements and the Code
af Ethica. We believea thal the acdr avsdance we have oMained s sufficient and appropriele 1o
Prowvicde a basis or ol apanlon,

Managemesht's Responstbllibes for the $tandslone Fingncigl Results

4. These Mnancigl results have baan prepared on the basis of the audited annual financial
statements. Tha Compary's Board of Directors is responsible for the preparatian of thaso
standalona finandial resulls that glve & Wre and fair view of the net praft inclading sty
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comprehensive income of the Campany and alher finangial infomation in acgardance with the
applicable accounbng standards prascribed undar Section 133 of the Agt read with the rules
isgued thereunder and other accounting principdas genecally sccepted in Indis and in
com pliznce with Regulation 23 and Reguiaban 52 of tha Listing Regutabons. Thic reaponsibility
alszn includes mainlenence of adequate accounting records b accordancs with tha proviscns
of e Act tare sefaguearding of the aesets of the Company and for preventing and detecting
frauds and other iequiaritles, salaciian and application of appropriale accounling polickes:
making judgments and estinates thal ara seasanabka and prodent; and dgsign, implementaticn
and maintenance of adequats Internal inancial contrafs, thal were operaling efaectively for
ensuring Ihe accuracy and completeness of tha accoanting records, ralevant ta the preparation
and presentation of the standalone financial results that grve a trua ard 1air view and are free
fram matarlal missiatement whether due vo fraud ar emor.

In preparing {he siandakna financial results the Board of Directors are responsible for
assescing the Compamy's ability bo conlnua s a qaing cancem, digslosing, a3 applicable.
malters related 1o gring concern and using 1ha gang eancem basisz of aceounting unless the
Baard of Directors either intends to liguidate the Company of 10 cease sparations. or hag no
reailzlic allecnalive but 1 do o

The Board of Dwectors ara alsa recpensible for oversesing the Company's Tinancial raporting
Dracess.

Audiior's Respons billies for the Audit of the Standalone Financlal Results

7.

iJur objacindes ana lo abtsin reasonable asswrance about whather the slandalone firencial
results az a whola are free from materal misstalement, whether dug by fraod or armor, 8nd to
igaue an auditer's rapon Thal meludes cur gpinion, Reasonable assurance is a hygh laval of
assyrance but s el a guarantse Ihat an aodit conducted in aocordance with Standards ©n
audiling will always detect a materal risstalament when it exists Mizstetemenis can anse
from fraud ar emar and are considered matadial A, wdividuzlty or in the agaregate, they coutd
reaszanably be axpected Io influgnce the economic decizons of usars teken an the besis of
thesa finandial results.

. Az part of an audit ah accordanse with Slandards on guditing, we axercise profesgional

judpment and malmian professisnal skeptisism throughout the audit. YWe alsa:

+ |denlfy and assess the rshs of material mestatamant al tha stamndaloas financial results,
whether dua (o frasd o eror, design and perfom audit proceduras responslve 1o thoee
isks, and obralh audd evidence thal is sufficient and approprizgie 1o provede a bagsie fer cur
apinton. The risk of nal datacting a material mrsstatement rea fting from fraud is Righsr an
far one resulling from error, as fraud may invalva callusion, fergery, intertional omissions,
misrapresentalions, or e svande of indarnal canlmil,

+ Cbtainan underslanding of mnternal financial controls relewvant 1o the audit v ordar ke dasign
audit proceduras that ara appraprigle in the gircumstances. Under section 1430341} of tha
Act we are aiso recpensitle for expreeging gur apinion on whether the Company has
adequate intemal financaal canlrale systam in place and the operating effectiveness of such
contrials

+ Evaluate iha spproprigteness of accounting policies used and the roazomablsnass of
accaunting sslenas and related diaclosures made by the Board of Directoes
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» Conclude on the appropristensss of the Board al Director's uss of ha gong concemn basis
of accounting and based on the sudit evidenca ohildired, whethar a matenal uncenainty
exists rejaled it avenls or conditions thar may cast sgndcant doubt on the Company's
ahilily to sonhnue 35 a golng soncarn. I we conclude that & matenal uncertainly gxists, we
are fequired to draw attenlion in our auditor's repon 10 the related distlosures in the
standalene fimancial results or, if 2uch disclosures are inpdeguate, 1o madify our opinion.
£rr concluskns are bazed on the audit svidence obtpined up o the date of aur audilen’s
repar. Howevear, future events o condilions may cause the Caompany la cease 1a confinue
a3 8 guing concgm

+ Ewvaluate the overall presentation, siructure and cortent of the standakane financial resulls,
neluding the disclosures, and whether 1he standelone finencial resulls represanl the
undeslying transactions and events in a manngr that echieves fair presantalion.

We communicale wilh Those charged with gevarnanca ragarding, among other matters, the
planned scopa and timing af the awdd and slgnfsant audil findings. including any significant
defilenslas n mternal sontrol that wea identdy dunng our audit.

We aleo provide those charged with govemance with 8 =latemant that wa have comphed wilh

rebevart etnicel requirements regarding independence, and 1a eommunicate weth theon all
relalignships and other rattars thal may reasonably be thaught te Baar on our independence,
and where applicable, ralated sefaguards.

Olher Matters

T1.

Sharg of profit from invesimant in a limited liabilily parltarship aggregaling o 1s, (147 [akhs
for the quarter andad March 21, 2023 and Rsa. 186 lakhs for the vear ended March 31, 2023,
mciucded In e Stammen s based on tha audited financial slatements af such enlity. These
financial statements have been furnished to us by the Management and our opmian &n the
Statermnent, in so far as it relates 12 the ampunts and diecksures included m respact of his
entiy, is besed solely on the regort of the ethar auditor.

. &5 dascribed in Mota 12 of slandalone linancial rasulks, the figures for the quaner ended March

31, In each of the respectlve financial year are the balancing figure belvween the audiled figures
in tespect of the full financiat year and the published reviewed year-lo-data flgures up to the
third quarter of \ne respective fimanzial year.

Qur ppinicn is nal modified in respact of these matters

For Singhi & Co,
harered Accountanis

Finm Regisiralion Mo.: 302048E

Nikhil Zinghi
Fariner

Nt
RN

Membership Mo, 0B1567
LD 2206156786 Y HLI404E
Flace: Munnbai

Crata: April 27. 2023
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Indeperrdent Auditar's Repert on Consolldaled Quarterly Flpancial Results and Year to
date resulte of Melilal Oswal Flpanclal Services Limited purauant to Reguiation 33 of tho
Securlties and Exchange Board of Indla {Listing Obligations and Disclosure Requiremonts)
Ragulationg, 2015 as amended

To the Baard of Mrectora of Matilal Oswal Flnancizl SBervices Limited
Report on the Audit of tha Consglidated Flnancial Results

oplnion

1. e have asditad the acconmpanying consolidaled anpual financial resuls of Motilal Dewat
Financial Sarvices Limlted (the 'Hoding Company™ and ils subsidiaries {Holding
company ahd Az subsidiaries tpgether rafarred w as “tha group™ and rts assocata for the
year ended March 31, 2023 attached herewith, being submitted by the Holding Campany
pursuanl ta the reguirament of Requiahon 33 of SEBI [Listing Cbhligatons and Draclosure
Requirerments) Regulations, 2015, {as amendad) {"Listing Rogulations’)

2 In our apimen and to the best of our indarmation and accarding to the gxplanations given
1o us and hased on he consideration af reports of pther oudilora an separate audited
financial reaufts af the subsidraies and assocate, as refened {o in paragraph 10, the
aforesaid consalidated financial rasuks:

i1 mclude the anhwal inangial resulls of the entities hsted in Annesore 1;

{ii) are presentad i agcordance with financial recults in accordance with the requiraments
of Regulaign 33 of the Listing Regulahens in this regard, and

(i Qives @ free and {ar view conforrmly with the apphgeble Indian Accounling Standarg
IMD A5} prescnbed under section 133 of the Companies Aot 2043 (“the Acl™) read
with [be relevant rulas rssued thereunder, other aceourting princesles gensrally
acgepted in India, of the consolkdaled net poofie after tax and elher comprehansve
inzome and cher financial iaformalion of tha Group and its assaciate for the yaar ended
March 31 2023,

Baslg For Gpinion

3 we senducted our audt in accordanee with the Standards on Auditing (545 specified
under Section 143(10) of the Act. Our rgspensibilities under those Standards are fumher
descrined n the Auditor's Resporsibiliiies for te Audit of the Consolidated finangizl
resuils section of our veport. We are mdependent of tha Sroup and its associate in
accordance with the Code of Ethics issued by the Inshtute of Chartered Accouniants of
Incha {'tne 1A'} tagether with the ethical requiraments that are ralevant 1o our audit of the
finanzial statemarts under the provisions of the Companies Act 2013 ("the Act™) and the
Rules thoreunder, and we have fulfifed cur olher #hical responsititios in accardance
with these requirements and the Gode of Ethice. We believe that the audit evidencas
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abtained by us and alher auditars (n ferms af their repens eferred to in ke paragraph 10
at "Other Matter” paragraph balpw. is sufficient and apprepriale Lo prowde 8 basiz for our
apineor.

Bgard of Drectom' Rogpongibilitles for the Consolidated Financial Results

4.

[ 4]

Thase consolidated financial resulls which is the responsitnlity of the Helding Company's
Beard of Directers has been prepared oft the bagis of consalidated hnanaal results. The
Haolding Company' s Board of Directars 15 responsible for the preparation and presentation
of these consolidated financial results that gives a true and [ar view of consalidated et
profit orloss after 1ax gl alher camprenensve income. and alher financial infeemation of
the Group and its assodiale in accordznce with the accounting principles generally
accaplad in [ndia. Incfuding the INC- AT prescnbed under sachon 133 of the Act, read with
relevant niles issued theraunder and other accounting principles generally accepted in
India and v Complianae with Regulabon 33 of the Listing Reagulatens, The Halding
Company's Board of Directors is also responsible for ensuring accuoracy of records
mcluding financial infomaation consider necessary far the preparation of the cansolidatad
Inancigl results. Further. o tarms of tha provision of thee Act, the respeclive Board of
Dirggtors'management of the companies ineluding sntha Srouep and its associate covered
ungder tha Act, are responsible for mantengnce of adequate accounting recards in
atcordanca with the provisians of the act. for safeguarding of the assets of Ihe group and
itz assaciate, and tor preventing and delacting fiauds and other irregularities, ssfection
and ppplication ¢f appropiiale accounty] poicies: making judgement and estimates hat
gre reascnable and prodent; and desgn. implemontatlan and maintenance of adeguate
internal fnancial ecntrols, that ware aparaling offectively for ansunng the accurasy and
campletenesa af the gocountng records, Falevant to the praparaten and presenialion of
financial resulls, that gives a true and fair wew gnd are frea from matenal misslatement,
whelhar due to fraud or error Thasa linancia! resulis bave been used for the puposs of
prapgration of tha consglidated finanoial resulis by the Direclors of the Holding Cemnpany,
as afpresaid.

In preparing the consohdeted financal results. tha vaspactive Beard of Directors af the
gompanas incloded in ihe Sraup and of its ascpciate, am responsible far assessing e
ahility af the group and af ds assocate, 1o conlinue as a geing concarr:, Jdisclazing, as
applicakle. matlers related to going concern amd using the gomg concern bases of
accounting, unless the respective Board of Directors eithar ntemds ta fiquidate the Group
of to cease operabons . or has no realistic alternatve but o do 50,

The respective Board of Directors of the comparies ingluded Jn the Group and of its
acsaciate, are respansitle for overseeing the financal reporting procass of the Compames
nclugded 10 the Group and of its associate

Auditor's Rasponsibilities for the Avdit of tho Consolidated Financial Results

.

D objectives are 1o oglain reascnable assurance aboul whether the consolidated
finencial results as a whole is free fram material mssialement, whether due 1o fraud or
error, angd 1o issue an awhtors repod that includes our opinicn. Reasonable assurance rs
high level of assurance butis not a guarathies thal an awdit canducted in accordance with
Standards on Auditing, speofied under section 143010) af (he Act. will always cetect a
material misstatement whan W exists. Mizstatements can arise frorm fraud er emor, and
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are considerad matenal if indivdually, o in the agoregata, they could reasonably be
expected o influence the ecchnarme deqsions of users laken gn the basis aof this
consohdated fingncial results.

T A3 part of an auditin accardance with Ihe Stand ards on Auditing, we exercize professional
judgemeant and maintain profastcnal skepticism throughowt the Audit. Wae alza:

+ ldenify and assess he risks of materiat migstatement of the consahdaled financial
results, whether due to fraud or error, design and perfonm avdit procedures responsee
1o thiose risks. and obtain audil evidence thai is sufhicient and appropriata to previde a
basis for our opinion. The risk of rot detaching = material misstatement resuliing from
fraud s highar than for pne resulting fram eror, 35 fraud may involve callusion, forgery,
intentional omissions. misreprezamations, or tha overnda of latarnal contrgl,

+ CQbtain ah underslanding of internal contral £ relevant to the audit in order tp design audil
procadures that are sppropnate i the cirgemstances. Under section 14343)00) of Lha
A, wie are glso respongsible far gxpreszing our epinlan on whether the Company has
adeguate intarnal fimanaal contrels system in place and the oparating effectiveness of
such contrde.

« Evaluate the appropriateness of accounling policies used and the reascnableness of
accocuntng estimates and ralated disclosures madea by the Beard of Denactads.

« Conslude on the appropratensess of the Beard of Directors usc of the going catcern
pasis of accounting and, based on he aodl evidence obtained, whathar g material
uncartainty exists related to evants or gonditions that may cast significant doubl on the
ability of the Group and 1% associate, to continue as a going concarn. If we canduode
that & matedlal uncedainly Fxists, we are required Lo draw attensan In pur zuditor's
repar to the related disclosures in the consolidated finanoal results or, F such
diszlosures ars madaquate. o modfy our opiman. Our conglusions are based an the
audit evidence sbisined up to the date of our auditor's report. Howewvar, future events
ar gonditicns may carse tha Grioup and its associate to caase to centinue a3 a going
cencern,

* Evaluate the overall prasentation. structure and cortant of the consolidated financra
results, including the desclosures, and whather lhe gonsolidated financial 1esulls
repasent tha underlying transaclions and events in a mannat thal achigeas fair
presentation.

« Dhtain sufficiant and apprepriate zudit evidence regarding the fingncial results of the
gntities within [he Growp and its asecdiate to express an opinion on the cansolidated
fimancial results. Wve are mesponsible for the directicn, superasien and performance of
tha audit of financial irfarmaton of such entities includead in the consolidated financial
resdis. which have been audited by other goditors, such other aoditors remain
respansibla for the direction, superwsion and perfemance of 1the audns cariad aut by
them We remain salaly responsible for our adit opsnlan.

B. Wea communicale with those charged wath governance of the Halding Cempany and such
gther entites included i the oonsohdated financial results of which we are tha
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o liartered Aocomiiants

irdependant auditors. regarding amang cther makers the planned scopa and tirming of the
audl and significant audil indings, including any significant deficsnoces in inkternal controd
that we identify duling gur awdit.

Wig glsp provide thase aharged with governance with 3 statermnant thet we have complied
with relevantl ethneal requiremants redarding independance, and to communecate with
them all ralatianships and other matters that may reasornably be thought o bear on our
indepandanc:a, and where applicable related safeguards.

Qther Mabhtors

10, a) Wa did not audil the annual financial sagulls of eight subsidaries emaluded in the

1

Blalament. whoze {inanaal information roflecis total assels of Rs. 5,562,358 |akhs as at
March 31, 2023, total revanue of Rz, 166804 lakhs and R 59 414 |akhs, 1edal net profit
after tax of Rs. 1,958 (akhs and Fs. 12 461 [akhs for the quarter ended Marsh 31, 2023
and year ended March 31, 2023 respectively, total comprehensive ingome of Ra. 351
lakhs for \ne quartar ended March 31, 2023 and Ra 11,210 |akhs for the year ended March
31, 2023, as cansidered in tha Statament, Qur opinich in 5o Tar as it relates to the amounts
and disclosunes included 1 regpect of these subsidiaries i3 basad solaly on Re gudit
reports of such othor auditors, and the precedure perforned by us as stated in the
paragraph 3 abave

By The consolidatad firancial results melude ithe annpual Francal rasulls of four
subsidiaries which kave not been auditad, whose annual finansial resets refect wolal
assets of Rs. 4 445 lakhs as 3t Margh 31, 2023, 1alal revenge of R5. 585 lakhs and Ris.
1.344 lakhs, total net profld atter tax and tofal cormprahansive income of Es. (80} lakks and
R=. (2171 lakhs o Lhe quarter ended March 31, 2023 and for the year ended March 31,
2023 regpectively, as considersd in the Salement These financial resulls have been
furnished to us by the Halding Company's management. The Slatement alsa incfudes the
Grubp's share of the net pralet alter tax and tolal comprabensive income of Re. 282 lakhs
for the year ended Marsh 31, 2023, in respect of gne associate. whose management
groaunts have bean furnished to us by the Carmpany Jur gpinian is 5o fa as il relstes o
the amounts and disclogures includad in respect of aforesaid subsidiaries [ associate is
based salaly pn such unaudilad financial stelements. In aur apitian, and accordance Lo
the infopmation and explanalicn given to us by the management. Jnaldiled financial
statemenls of algresaid subsidiaries f associate are not material W the Group

. As described in Mote 8 of the consclidated finanaal results, the figures for Ihe guerter

arded March 31, in each of the respective finangial year are the balancing igure between
the audiled consolidated fiqures in respect of the Tl inancial year and the publizhed
raviewed year-to-date censolidated figure up (o the third gquarter of the respective inangial
yEET
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Clrrtered Accountants
12 Qur opinion on the cgnsolidated finandial results is not modifled in regpect of the abave

mattars with respact o our rehance on the work done and 1he reports of the other ayditars
and the financial resulisfinancial information cedtlired by tha Board of Dlicctors.

Far Singhi & Co.
Lharered Accauntants

Firm Reglstration Mo, 302045 é}'u ,.E_x
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Annaxura 1

Ligl of gubsldiz Hes and epgociats meludad in the Statemert Tor the gquarter and year andad March
31, Wi

Subzidiaries:

1 Mobilal Oswal Horne Finanee Liriked

z : Matilal Dswal ﬁ:&-@fﬁﬁégerréﬁhmpalw Litr

3 ' MY Alenata [nvestment Advisors Priwate Lirmded

4 Matilal Oswal Capital Limited

5 : Motilal Dgwal Trustas Company Linited

& ¢ ifoblal Osval Investren Advisai Limied ~
v Matilal Qswal Cominadilies Brakee Private Lirided
E | Mollal Dswal Firvest Limite —
o Motial Ogwal Wiotn Limited T _
1§ | Matlal Oswal Sacurbies Intere ativnal Proate Limited T

A1 | Mobtal Cewal Capital Markets (3-npapoa) Ple Lentsd

T2 | Motlal dawal Gapltal Markarts {Hong Kong) Frivate Limited

13 Medlal Ggwal Asset Management (Mauribiug) Privale Limitad

15 Milal Cawal Finsec IFSC Limited

16 | Glde Tech Invesiment Adwsary Private Limited

17 TH Tavestienl Technalogies Private Limited ;

Associata:

"

Indig Really Excellence Furd Il LLP

147



MUTILAL 5% AL FiMasCTAL SERVICFS LIMETRR
Peguttwn] Wlce: bantul £ w3l Toeeer. Kahimasdak Sasand Hyad, Opporiic Fael ST Depra, Uracpder], iillushpe- 025
Tel: a0l dAw Hnl), s, +R] 22 5036091 Emul shpechnlzfssnildoar b s Feldg: sore mruladassalgraupsne
CIF: L4718 M T IZHEPLC 15 LAY
Toalement 1l Canant Adied Foasvial Acades fr i querts gnd 7eas zided 31 Harch 2020
ﬁl{ﬂ?in Lakhe unkees b raae pladedl
I'nrnlef Guearder el ed Tore e y=ar cuded
T'sciculin T
ALbarch U | a1 Topeshied 2027 [ hlarch 2022 | ] Shancl 034 | 3L Mach U0
.. [ L {Unuediecd] tAurii[Y {mliied) [Adned]
Mevwme fropn upsmciana
WETERS R 2 a7 Y L 125" [
S LAkl om e P W AR A0 STHIL
O IR TS TRTTIRRT] 1 F A . 1!
0Lz Wl anseae o EURLF] [ e 18 (LN 10 LR
o gifoen e s thng (R L I LN [ By, 75 A5 5000
R RETTRTITRT EEWED T PErg T I ROY T - q14) Hqra)
NG L U TR TS 1154 1,ted 100 ks L
{e] Teaal irveoe o upcraunng 141 117 1,0 A1 15,133 ER el /] 4,30 508
A arlire: imu—g 117 i 12 A4m 1,25t
S Tutd Ewcamc (L] =48 1) ) [T ] 1,[%150 [T d,l9.71 FETR™)
[ I, LF P20
MR IT LY X ] Tk, i~ Ingyg b I B :.-\.|=.-|l E
T SR TEC TRV EN TR 1T T2 A1 T P L] Wil A l=s
Lol logrdeppal o firaie il -6 s - Al 1l M 1,77 ERL
wed liplean bare D1 vt PR H Y N.x-d MglEd | 'mEs A1 471
WL TEI T T I P LT TR TTEL TR 3L TN | 27E 15 N =il 148
i1m Ly syrare e LALH 1504 A E] BNTE
[ TV Tulal cxpancen 7, 17,315 1, WAE __ENSAR Pl 1y
1¥3 dralit befie cxcepnnnal iema ot tas QED-CTE] ERT G e I, 24215 I,H, 181
i ek 1 - . — | . .
[ELy Proafin lakTyee tnx and licr cocapnore] peims 1+ 1) M oME AkGT E il o] LTE Iii,.'ijl
Tan eufifnie MGoicdic)
SlaliFinz s 4 Ve 4,052 LTI Jhp
BLE I Y 0 PR TR | TR M FAT] 7 S ] s
TV U T L e I Rt R ¥ TEY 11 ' N -1 R LT
(V1) Tarnd 1ae ou fodid ’ - 1,052 IRTE bEIL R YT
|
[ X P alice nne (01 -(R10] (¥ T FETT | [EETH] [RIEGE
S hmane l pecie il rzl fram aanwnan s ol Lot ] 177 e 1% 11z
(X107 Prake gl tecarell shara in preind i ol assccinm (1) 1) [P 21,7 H oo F3 AT LAl 1a1
XA D ler Lumprrbrnen e e nonie
[ CATTEY] [FEEFYR IR CEFTRY PR rET IR TITTTEATT WS
Y Vo ecmesgan et btz cogel s lensfe fans o M Zh 11 13,
LN TR ETPERY LY TR TYERTEATRN (XY PR B T PR ETL AN TS A0 Y 5% AT HE T 44T,
St Il e s charwnd vnt e pedezifeed B s sl baes o, —'IE"" Ay (3 T: AL “_ﬂ
Lunnall bl cannprchensive meame (X007 AT [.X15 474 4, im0 AL
.I.'.||'.J||'| Toual cgropeelicumise incnma ﬁu:l-{hfll} . 11,447 ,mm HAE: L __ nn .II]‘!‘_JLI
Y] Mo profic arerbanhle 10 r
Thwmed o o i) | ] L b bLACT 1 ud, il 1, 10436
Stegintnglling inreesi ™ La il ] 1 a7
(W] Chiher cumprchensive incnme S Bye) afiribwlsble m:
LAk Uk farm -:||_|k'h:l |'u|5 40 A PRI
Haraaret Aoy bty 1 : n . 1
W1 Toul comapr by iy weorn e sH ks bl 3e Y]
Clmrapcd (f graicme 1L 141H1 4,41 LERF L35, i
My Hicg ircrremp TR L& 11 awm n
VI () Puid up cquiny share rapsil [Fuce valos Bel prd chanet Ladn 1L47% 1AM 1417 1A%y
Thi Lrine : Equiry 6.1 LR RES
IE¥H1) 1aming ger share [EPS"
hian L1 o =jagrem i 1l A4 (R Tl Wil i |a
cahierd e ummnm g B 11l Al PR [Pl ih 'K
I Ay s B
w0 ke gaamee o peasal oo anmaalaal (Fage Lal 7

148

U,,{ "




SAGTILAL 5w AL FLRANTIAL sERVICES CI% 10 ELF
Hes g d 00 ez Mulilal Sumeal Ezwrr. Maliirculak Sy avm Biail, 1 mite Pongl B Oeped, Prohbmdesi, Mombai-J0HE 5
Tt +91. 2L P HLIL, Pac 1 T-12.%H 208 Endil: thacchoH et mableuswnlcuo ‘febure: wwr.meciakamalgraipsnn
CPRs DM A0 Gd L 1Y 300

Lo liflaitn] Slalcmesd ul Asicin and Liakilitics

o0 Mank ~wlavies tlastduear faf ol
[T 3 I TIES
A3 cakeerireabie

[ENCLOWS EL

AR 1 Lykhe)
LY E ] ok e
Bamiiulae 21 Barch 3003 | AL Blans 20
e — Alad i) (Audlwdp
. 55ETH
| Fiwanial wascdr .
g Foshanu enlieygae gk = Al st

L PR

i e

[P D
R TR T PR HETH T Y B4 B 21
al: i ERIR # L]
1z hinee—==zrn A6, ZEEAM
11} P ahies gzl e LA K] R |
Eub-iﬂulﬁurﬁ:ill mco e NN I 2h, 17
1 Munclinas aal aveip
RYLRTRCLIN PR PR 1| 1_-1l+ 1]
falivfrid ian s Rl L L] L
PP ey, pldn ggmp s gmgimazal Aln0hl 31T
aly 4 al-@glie aoze 51 T
Salemir oAl o et 210 INT A
Subo il nom - leneal sacis "™y &1 N

Taral e

1,73 W . BLTTH
FI T IARILITIFE ASD COULTY
Tadkhdkrery
1T inancesd hatlined
W g il
Tk pevalie
U MERTH E LS TR SN TVR H T HTEPERE T BT, LT T .
b ot g gz ke el e e micn: cacpnes aral saedlaneponees 4o k] TR
RS B LB T TR [T ¥ A Hal
Pl ENSIETN ] IO R I PR TI T Pl IR TR R I Ee |
A0 e - "
1l e iaazid aah b S5 (RN 1T
Sl - 1eal Movanedoid Naliilllics e L1
2 Myun = financiad habiliies
[T IR A H TR I TEY ELIR T HOH 11"
[ AR TRITT TS Mals 2152
T | H 8 I PR PO TR PR T 2 U ",
ez - P Db ptal 54
Soxt . gl nom - kel e lnggs [TE%T] [TETT|
1 Equine
wal lapgie sl vapanl 1.+77] vl
1l e g At TR
=71 Floar g+l fnicicen Wiy ey Pl
[3ub - linu £guine [%TRET] K30, (0G5
Teetel Laulliliz ard Equiihy 2L FRFEET]

149

L.-',_ E = -

(Mage 2.4 7)




MOTILAL LR WAL FESAMHEIAL SERYICES LIKITED
Aepnicrnl QlFee: Wolilal Ouwwsk Tzrer, Rvhimmdh 3oyard Rrad Gppnone Puiel ST Fraprg, Paahhaded, Mimbs e iea1s
Tel: #9L-Li- T2 00, Pax 1320 HI LA Emal: sk bohlenaosm o1 ool oo abesie: dedest,meet o2 @ msd g cam
LIk 1A M FISFLC15 3107

Feonwalafaiad Sratdinenl of 07 gah Titets

R TL G URTLOTY 1

{En.n Lakhis|
Fuith: remr Fur the pear
l'amiculam *hded einked
A hiarch BE2d | ARKlarck 1022
LAudilcdy Lhudiled)
AL Clach 1w MARL W FAE I af lAERp
Mrafie belurm caamuun 1, 1a 20, LALSIC
Tl s ns S
preeuees ns fieod nicanena 425 Jae i
repciancn an:l uneniean ceoene 5ATh A A7
R T Isz %63
SUILLIT LLFIEIA) PPN R S ERSE ETH [
HR L TTER A TROEEE TP P L BT T LT Zan|f
IR TR TR TR TR Y EY T T 2l =l
“ac, b S o fan v elnpe LNy LR D
LTI R D) I TP YT PR RETRTTETTIC N S ) |
ulgp i nRrne il (L,
[ I BNT1 S H RT S TERS [ e "zl
MELL E T farreng b s L2l ] 412
Checwnny prulil 124,04 L1,[h2
Adjictmen) T wewbing vapilal zhanyea:
hkrranz < wbvi-sa ez eenasalien IEREtH AR
thn: NS TR TIPS R T | TR 1] Ly
BELRRE SR LR SRR LT T N 17 M
M N T TN | P TR TR LIFT N E T H T o k2N

1772 =4

HIE Ay

Mt Lk :'lnl:\d |r|E.'=:u.:nn:d. ram Imwumi arrevel e 1K)

Treeentn 1l bl s Bz cngtanty oyt | eosada e ol =<aune| LR ML,
RETTTE TE N UTR. RV STTY Y TR R FLECE 1T, =, T Canid T
Pwrsar - vt in vl rapil . AT LA b
[FTE R EI PR T SR STIR EPIT | T2 L
Fumar - sleeraaztmoeer raseal iai e, T A1LAT ol
[EES W E Y Py S RTURTTEE R TITE (TYFE TR FLY PRI LTI 1511] 2Ady
Bl s mn s 1imas ! npneeen- 1y LTRF
Caal Juard |l.bl'grnrr.1ud Dloumh g licetc - o [_EIJB;_EH.:. 124 10U
Lagad 1wm send ozl g liediosg simwazore of 2070 <o A et I LN
Pl cisll 1used ) Etlllﬂltd Inim ':lﬁr.lllﬂﬁ awirries |1 L.:i__l'l'l,'i'n;. 111,04
B. Carh iloc fromn incening acielurd
P e ovake o Pens oy, pranlans e praiem i, REILE
Inrhu: ~F Imemimerin vad A TR E
S al Lo s IRRTH N LH
Irummt =g = ad 12
Loy drial e aind bl (LI ] ]

A1 T

Ol Ll Nvrr Bnre fndaimeg aclighing

Teroz el Aligie —rnala -l eccimea acrraum
[P P P X L

| LERPSPI TN T ) OO PO I OO ST RTTRY

Irpeanent ol bt anhuica

1105

“TA
PR BT

150

Peziezlt Nam Tiepagmn. gl aormoond o 15010 Tanil
ek om b coag? oo b= dian -k 1 ill,i.ll'P
Ezrarerrn uf razi= s pm ciber e hink e mey,
Ireerndn s K pet e il etk Faalivea s ' [N ] |E|"'-":"'E
e alond fae it T
Irerens= A Teepsstmoapuml deealend 1 "
S ap e reeal leaes Idelie Wiz tienea =1 Mg
B T N [P T :
Tmniremrd I Bmnmme, S reincaneidling ne
Pel cdwh luncd i|||II:Er|:n|I|:|] fnim Fisancing wcnmnes 7 171415 T
P ikt Fde vt d g g el and vanh cynivadenin derine che vear JA=B+0) FINTE [T
|Pape Aar 1)




————————————————
SEUNTEL Aloc 15T AR LY LR BAR, BRI | FMITEDR

LI eV EHM R SPLE 153157

Ho e o CMNer AEreitl dlew ol Tave st Rabitullal Sayun Bood. Oppuric Mo 5T Ceepan, Frakhador, Sluohas- 6
Trl AT TN, Fae: 071 EES01L2 0 Paasil shadhioHe @ nmnlahsaul o sk 'S g sre rm biggrslgoopaem

el dared Siste el o Gy Flors

tFem i Lakhap

e Tl g Avssaurmng dusdad] Kddi w250 e ahend bl
R TENNTY WY ST T PHFE SR L T | 2

1l - <0

gl her wlaey memcan e U0l i b g pepe el oo n s bl aevect m bed A2 0 alabe e O 01T mt o cogfusd Lz e nezion 11t

Forihrwear | oo U pear
: endca < radnd

Farrzulin I 2023 | 5L Mundk B

{hudiked; rhudind)
Pda o Ll ) [AR
Frlealdz e, Tnrpirmmarsearn TaRTa Lo ik
Cleyasinhanl L 11
natd amtivad sedls ool — iy ey athn 1 =-=1hs R ]
Trrk mal waul cguivakcnin an a1 bpinmeig o the il PR L 1] [T
Cath & Caiquisglensivempnes ul e nend of the yaar
Fah-r bl A Y
Selernk Lonl U ygaeg] ook 1wz 1,157
I e ae= anharal Hi i
[REEEY W Ry SUTIENFERCITY, P T TORART, (L BT TTICHS gl 1L
rash &cd rieh Frpmmtalenid g gl prsl T che vrm 1A7A11 4,132,151
Cnrnp-:mmll of raiby dud cach gquicalenin
fpdiglip] e i
Ir Charrans vansaras Lao21: 1.5
Lo ar lasa kL £l
e I st sl al arne koo 4 esile R b JEERY
“Ianal 25701 PR T ]
Sanilvg

ol Falagel ther anopuezzne aesznz esrialpg e mog kot e i Senzhil=ase i 20550 abaw and 100 0 200 Bl el gpe s od 30 Rl D25 28! rearomaed v beesk 2062

AIgtdn s A,

T IR P |

IFapT Anlf?

151




MY AL XS4 L IR MNUAL SEHY LS LINTITELF
Rrgugire] DR Mulils] Opapl Tomgr. Kehinnullsh Seyam Hoed, Cppess Faret 31 Bepan, P'rabidss, Mumbai dines
Tzl: +F1-21-7HR M. Fae 3322 5 WL E  Fniad: share laldeea@ mesdadinsalears ehone: sronc mraibi e spd L s ans
CIM: AT IR 125 PR 153 HT
Bemic-nemc Al Cansrad svd Finanrid Keanhs 13 cks quiens; sl Lear saded S0 M areh @133

1 nadalalaikl wilse

otk varc b diazasd noeadi e feeiodeo=eed g e e S cmind gk g galezaowan’s apreed el e a2k seopess ol ke Bzl 1o lnend suivks imnze
Compuwr w ok kaaanp nokzia Hhordap 20 ased 2 ad orozmme sl Bz basan Wr S 1 aanng Dlegans e gral ek egu B wieue 'R Znn Lals o, 30087 g Bigag o a7

2 e eereilbaaes Snarana ceuke ot Fotigearts alode o e e ol the wipadgoes Blaply el lnesamnl Acdooee Doz S840 < et ~sal @ omprediees 'rche 1
[ITTTTIRY R Bt NI P O PP RN R TEI T I LR A I T IR S B WY IE N TERY I T BT L I TR PP Rt 1T, 7 T LT T T T L) Y] FTR N AP R R -t T PP A TR T H g Y P P
[HS Bl ks Ve "o, o=pres | riesal e, flalas Chera cumea Irrrareena Pocae Loenad Q0550 Raendd Dees Vs D oatasts Dol 0020 &) St la 10ed Dagrla
[T FITE I LT o B R T TP | ICTI LI | 0, filal “le o Dies seerd Saerasny Peprats Famegnd 214/ 1M Invcaman Cadirebegzee e L 3002047750 amd ineinae: —cene seranir:l
wandin S b cale e Waldal Ceeed’ S Claraganm Mlrzenal Pacae el (e BE ol Ol D3 Blabe e 0 Lot Panate Darnd 2700F 200 RS 00zl sinael Dapial Kol
ranzape vl Larnad IR e BE2 GG I Faezn Dovated SIS " mlie B Foodl=ur Msngrmers Conrane (000 S a=d wirnleal reache af 2o air, gda esie Faesloe
Faml LI 203450

LN IFEITECT O FUTY PPETT LT IERT] S STELTIN TFE IR o BT I DN I L Y H S T LT I [ P
[Au. ir. Lukhe, anlces ciheryise mnicd |

For the quiniciended Fur thc prarcnded

Faniculws —

Il h 20343 | 31 0ceemibor 2022 | AL harch 2021 | AL Pdarck T2 | N Narch 307

|.I.ud|n'{|ﬂ [ Inendimd] [huAledsR LU TITR E'"};k'lt

Acwvcauc:
1A% apiah macker a7 15 547 14,17 TEL,IM =N
oo i ey T b2 ERT AE e LI ENET
[F T T— B 12007 R 114 =3y iz
2 Furd haded i povilipe 10551 2. &1 b3 H 15 [T
A ELIRTIR P 141710 [ St 1300 £ 234
Lt T-inrazd lieceiire [H i F e | T T e
S.mEare manLaeacar il il . (1L 2511+ 1. |50 0, LB LILK1x
2 atentdl Lo - lm ] YT 1 2K < FTY IR
L Furpgzl lise e T ekl 10 s Ak k1
4 Elarar linance 11AE7 i [CEITT [N [ORTY
Sl LR al Ly s, _ ] L] 3°7 LT TR
5 ezl lecareg [ ] [EL D 124 4" 14 At
1 Lasliacaed L] 9 =17 45 it ]
R N T HI T L " Aav 1 " Ti=-
= lmizren lecans » . o
E Liniry Sy pmeye i o, Beed - 144271 i, BRI L (3.158)
I U LI o R |- bl S Ll Y SAluN
L hinzrewa larnaz . . -I.""1‘. (147 ol s DLFAEH 1 :.1_||'
1 T4l . 1.07,154 1.1E.250 I,-E_Ig_ — & 0E 4,2, HL
22 I ukiinek Ezvemar [E1IE N , Lot I B US| 1.4 1%
11 D e ettt labebong s o o ae g ] byg g aeelz] LTSS ) 14741 LT H [ Taihia
1. Coaptick nnarke:
3t lnisn = efutia T 1 RE 1 IkA AT
1S Dbt Foereme - e e EETS | b
o1 Erparswaen wnl ameimaaren T 12 lon I T
& A'naref baucd acdivilien B .
Ve U iperar T 134 KE N Lin Laks 23z
b b Imicien e oo _ilurn | ’ vy ] T
I R T e T TR _
L Arrcl muragcmenl and sdincy T
atleireo lapieese ol “ET N X L
| N T LT 141] 1. Ma L L]
Lol hyeraakenard Pl ST 10 |'x [ 11 Y
4. Diicad donsreca L. o I
3 Lttt | agiatu LA . Ll T 71 Ane I EL
U et hows =1 Risoomz 144 SATT ] e L R
ry ypreesina-- avd ame maaen :_Eﬁ‘ [RE HIW EF Arr!

P 57|

152



RECTRI AL Q15 A, FIMANC AL SFERVIEES LIMITED
Rz ginered THRcc: Muiila Cwwal Tuwer. Esbimiullsh Suyeni Kosd. Qppasiic Farcl 3T Depan, Mabhadea. danibai- o HA2S
Tol: A F1-2THEMN, Mo« REL-SERALWS Maes charebaldendranlafansal.oom Yeebane: s oinilainesalgresprnm
I LN FoacHE 0SS 14

Sare e ndF i bed siad B sl Ermlu LILE L DR TTR T PR Y PR L ﬁ hlarch 511

§ TulddiBagiidad I

P e . _ L D T A R T
Iy lmirnel Beveres 15 100 oR: [N L El
4 Toidl .

ﬂ_ﬂ'-l I R l4MEY I3l 1] o il.‘iﬁ'l:' IT.i_T"
L™t bk s Kz eeran I ey TALTE TR A [
P L TR T R T H T EITES 12" 100 114 LY 41

Prf| hrfpe 1ia:
1 Seproe i malin

1= 0l dikien 172 1RG0 F 'l RRAY O dRATh
|';-:-I-m_l.-m_d_ b =20 |t Elln r.uui' FERR | M)
P AArL SR ST Akl nliian, 471 R e il 1, AN 44 _4F.2
Y B N T O T 15320 L | 21 i 11,271
1 U m e el [l [ ol ] e R L]
Tard ayrat MIATE e l.H,i'!!', 1505
‘I miad ar gmicoc resudne 1,71 M1 ATS T2 E.vd, 255 16058

T.a <A 175 1l 21454

H| r e 1.LF21 T

I"-i n 12111 =l ety

fewarcinaa 34,675 12,590 In.IPe 71,387 L1137

e L LN o TR SN N O TR T % 0 CERTRN | r4= N “l'.! [& , b 153 T ]?E
el s s poimlang e - 3z e hLRE L] - _"J.'.'J-III £ )] T LT Il | 1,711,280
i ru Mrarcammling ieeoren " LY e rt b il
Foat s A0 et altulaatd ke eV lmnzgs - Foggund L o 1,171 114545 ek HS 03,147 LR

A\ Srpmeni aneceL

fal 5 b aidi el 112l ANt Is
I:l..l"l'l.llllllill.d RN S 4 hFe 4.0 04
150 Aananf Rt v rs anad calue.r, 1541 ooee
'

15 hoad, 1y1dn o . (ALY 4354 1 e
[T (TP ] Jazat mran 1 1
.- Dbl -fqali™FF atiel ;.1|||-r5.1j LFeinm :"!Tf'.ll] HTEL N Ll
Tu-l!ilblrp'_l.::ﬂ_lli_u-l:h PANTR DL ] ELOH LT Ik, 02 4 04 PN RIT 52,1
A, Sergrearro lahdlcin . L |

e 12l ks . 1008 0Ty 1221 441 LT B 1ame LHT I B
= I-onz Laisd acinonaca 11'EI 14309 M Toal B!
T R E R 4 T T T T CR T 15,122 1480 21p00F 122 FAFL
p s S irer T 214 UTH KT TR R
L3 Y BT | = AR =145 bt et | LI A | =1 "In
— - - T - T - T e ol —d 1
P Dl o pgpom ot hiatalae- . et EELE :_2_-.|55.I| B PR BLEN T
Truad scgmene linbilitics W TZATH T ERIT] [TRFETL H,TZ AT .33 4%

Hla, ooy basownp o b spiemned o ooy gz e badges Sowngpieg Sandess oo Upaadirg foonene” 8 =ee lod A 014, epeens ae ikl seeed oo ironnase =z 0 zramanan a2
Baan sl nli=vdiom b Sl g =r g oecge el eng paifoimaeee. oo edeale Sevap o alzsdlizg for npcoate —zem. ezl Cipeal naika o o=d haal eomnes, me o
ardaadiemegenenl s et e soaae, “He hdaies ioplaoc 1 s neda s andne -

[1raged Gl T

153



AOTILAL O3l EisARCIAL SsazH IS 1] 8010140
He puieaed MHicre: Mool facal " Uas e, Bl S aui Rodd, Aqepesine Farel £T 1o, Prabhaded, Mumbai.olBs
Tol: 101227130, Faa: +3L-22.50043 248 Emuit shirchadderaigmeniabneat com Wekene: sww.miailbewalgrmp.ram
sz LA sk D121 C15 AT

Halemenl ef Cursnlidawcd Finencial Kesulin k2 i quaner srad yaae sreled A0 RLarch 3115

Lyt Inddis B ile pavom? Tasan i
- [y [

2l mgin [HS 2LE 00 Gk aaed D" Lkl G b saaner ard pzunsubea 11 Sarch D0t amd 0 vlaneh 2022 noapecnnely ahoeliha s orlockal 1z ran
pere s fan sakezshangen Furdiern dicpinap s smmies e -anaol o lae oo Ao g il @ aimaghipetu e apees cmowf = azt e b g ban b g beeaFodasslzn Vi megez=snoes

voode anatig g B 0T Lkl aend AT Tt hie foe diz spearan and car arzad W FDrcn ART 0l 1T Mk 2220000000

5 R L St e natzimend woanap e Vadnil o e sy omineepod 1o P ool 1 W08l S S Bnaiaal Seoacee Dimabel, 0L Limeal bz zraffemed PLEALRS Grablaica
Hus S vnmnnhibe Pala=bes o] 7B AL Fualied m lans Lo szl 1182000020700 Jobep o et Beontd Blak r Lack s Pgmutoes o il B © s ol ramay .
Lruasl The S Canaes b= zapie o miate ie 3 (00300 14 1 o e Cenereizd f3pes Pramsaionz < e Glaala < acad covosnd Seeas- comned Fuaser, labe Bangs % 12wkl aear
Pereeial, =g gengeeril aml aflinee] el samg PR B 1+ 2 aranoe mon P2pes il sl ol IRET 20 "5 0 B et P lemtoes an] 1820100 5000 e 2 dds o Tarapal
Favonbdlaka Lok Palwaanmee. Filie ol Ol ol Pesaz servees Jonacd

e b eserncz 2 lanlac ek Slpaaeee neden can me Fgieo e B g Uizl o Schane, b Canzane b dlzaed 2200wl 3 1 V2 ez diane s = ogibaa s Lioirg e
oty el gy molad MO Ve 220 segreneckn

e aimane has Beapli Ran g S S spisy <l s st v 1 FEH T Ll el Terals PYT=g o dp W 028 S armunenn e and dieoond shaier 1 B v b anez
.

als

I D Do bw Az oy siediad 38 Roceb 2020 gl W Marck 2022 represrmis il Babnzs Berason diahial Tecdoesalonnnespr st il ol Baregg§ ypan and =g e sl fraroal seeizk e
proldusda bl dlas tland paanize +2 71l resprecane isnzd pens

Yo konl Bl oanmar ot Baatag e libo M el 2038 e stadnelanrar e ed U0 s pere e han b fae edie ol Ko S na i Sy i sl 373335

ATt ey sguaze o SRS S ALt I Prage et e P b 1F 3050 Fio= iz oz andn bR Spor-anee Do Prvan Lizesal moe weran, salidles a0l
arn ke g ane Tz b e cordisi g e s = gompa] Feogualeg ¢ e meplasg]

IR ) CTISTEICTET D FRNTRY PR T TR PR NTATTEIC I FT] AT, TR T Y I TR Y PR T TTS PRTT PR
120 M i goamrssar fizaees boess Leas nopgs atpaad Sigctve2glad s laesonn spanss o F 0enFee b 01 2o FEENS QUIIET LEIF PE0ss 131k

| IRV EOTY Y COT QL Pl D T1T
Mupoled Dwwal Finanziad Servizen Lunnril

Rl &
_5::/” _”'“-.If}“*. R -
RN ; i
Ly [l et . ?_'."-L . -
w| pors L -—==
.'_'I . ._l . -
% . Flunlal Oiesal

"2 r:Laifzm
Neaw: 22 apuiane- —

RASTIFTRTCEY AT CTTRPL T R I BCTRT] TR | [ HR
TR 1 E4 S

iMume 7ol

154




Singhi eZ Co.

Chartered Accountants
142 42 B, Marathan Inneva, dih Floor, DT Canpstree Kadam Morg, Opp, Pendosuls Corporate Park, Lawer Parel, Mumban - 400 013 Entia
Bl =01 (00 22-6062 3527/ I8 Bamail - mumbagiisinghico.com  website | wanasinghico com

Independent Auditor's Report on Standalone Financial Results for the Quarter and Year
ended on March 31, 2022 of Motilal Oswal Financial Services Limited pursuant to
Regulation 33 and Regulation 52 of the Securities and Exchange Board of India (Listing
Dbligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of Motilal Oswal Financial Services Limited
Report on the Audit of the Standalone Financial Results
Dpinion

1. We have audited the accompanying standalone quartery financial results of Motilal Oswal
Financial Services Limited ("the Company”) for the quarer and yvear ended March 31, 2022
atiached herewith, being submitted by the Company pursuanl fo the requirement of
Regulation 32 and Regulation 52 of the SEBI (Listing Obligations and Disclosure
Reguiremenis) Regulations, 2015, as amended ("Liating Regulations”)

2. In our opinion and 1o the best of our information and according to the explanations given to
us thasa standalone financial results:

|} are presented in accordance with the requirements of Regulation 33 and Regulation 52 of
ihe Listing Requlations in this regand; and

ii] gives a true and fair view in confarmity with the recognition and measuremeant principies
iaid down In the applcable accounting standards and other accounting principles
generally accepled in India of the net profit incleding other comprahensive income and
other financial information for the quarter and year ended March 31, 2022,

Basis of Opinion

3. We conducted our audit of the financial results in accordance with the Standards on Auditing
{("8A's) specified under Section 143(10} of the Companes Aci, 2012 (“the Act)". Qur
responsibiliies under thosa Standards are further described in the Auditor's Responsibifties
for the Audit of the standalone financial resulls section of our repart, We are Independent of
the Company in sccordance with the Cods of Ethics issued by the Institute of Charered
Accountants of India (the ICAI') logether with the ethical requirements that are relevant o
our audit of the financial results under the provisions of the Companies Act, 2013 (“the Act')
gnd the Rules thereunder, and we have fulfiled our other ethical responsibifities in
accordance with these requirements and the Code of Ethics, We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion
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Management's Responsibilities for the Standalone Financial Results

a,

5.

&

These financial resulis have besn prépared on the basis of Ihe audited annual financial
siatements, The Company's Board of Directors i responsible for the praparation of thesa
financial results that give a true and fair view of the net profit including other comprahensiva
income of the Company and other financial infermalion in accordance with the appbcable
goccounting standards prescribed under Section 133 of the Act read with the rules issued
thereunder and other accounting principles generally accepted in India and in compliance
with Regulation 33 and Regulation 52 of the Listing Regulations. This responsibility also
inciudes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other imegularities; selection and application of appropriate accounting policies;
meking judgments and estimates that are reascnable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensunng the accuracy and completeness of the eccounting records, relevant to
the preparalion and preseniation of the financial resulis that give a frue and fair view gnd are
free from material misstalement, whether due fo fraud or error,

In preparing the financial results, the Board of Directors are responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related
io going concem and using the going concern basis of accounting uniess the Board of
Direciors either intends to Bquidate the Company or o cease aperalions, or has no reakstic
alemative but to do s0.

The Board of Directors are also responsible for overseeing the Company's financial reporting
pracess.

Auditor's Responsibilities for the Audit of the Standalone Financial Results

7.

Our objectives are to obfain reasonable essurance about whether the financial results as a
whole are frea from material misstatemen, 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 @ guarantee that an audit conducied in accordance with Standards on auditing will
always delect & meterial misstatement when it exists. Misstaternents can arise from fraud or
error and are considered material if, individually or in the aggregate. thay could reascnably
be expected fo influence the economic decisions of users taken on the basis of these
financial results,

. As part of an audit in accordance with Standards on auditing, we exercise professional

judgment and maintain professional skepticism throughout the audit. We atso:

+ |dentify and assess the risks of material misstatermnant of the financial results, whether due
to fraud or ermor, design and perform audd procedures responsive o those risks, and
cbiain audit evidence that is sufficient and appropriate to provide a basis for our opinion
The risk of not detecting @ material misstatement resulting from fraud is higher than far
one resulting from error, 8s fraud may involve collusion, forgery, Intentional emissions,
misreprasantations, or the overnde of infernal cantrol.

» Dbtain an understanding of internal financial confrals relevant to the awdit in order {o
design audit procedures that are appropriate in the circumstances. Under section 143{3)i)
of the Act, we are glso responsible for expressing our opinion on whather the Company
has adequate internal financial controls system in place and the operating effectivenees of
such controls

156



8

« 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 uncartainty
exists related to events or conditions thal may cast significant doubt on the Company's
ability to continue as a gaing cencern. If we conclude that a material uncertainty exists. we
are required to draw attention in our auditor's report to the related disclosures in the
financial resuits or. if such disclosures are inadequate, to modify our opimon. COur
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 fo
continue as a going concern.

« Evaluate the overall presantation, structure and content of the financial results, including
the disclosures, and whether the financial results represent the underlying transactions
and events In a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among cther matters, the
planned scepe and timing of the audit and significant audit findings, inchuding any significant
deficiensies in internal control that we identify during our audit,

10. We also provide those charged with governance with a statement that we have compled with

relevant ethical requirements regarding independence, and ta communicate with them all
relationzhips and other matters that may reasonably be thought to bear on -our
independence, end where applicable, related safeguards.

Other Matters

11.

12.

As mentioned In note no. 7 of the standalone financial results, figures for the year ended
March 31, 2021, quarter ended March 31, 2021 and December 31, 2021 as shown in the
financial resulis are the figures which have been arrived after giving effect to the scheme of
arangement, which is based on the audited accounts of the transferor and transferes
Company, which were audited by the respective audilors of that period. Hence, these
maerged figures are neither audited nor reviewed. The Company has given effect to the
scheme of arrangement with effect fram the appointed date April 1, 2020, Accardingly, we,
do not express any opinion, as the case may be, on the figures reported in the financial
results for the quarter/year ended March 31, 2021

Shara of profit from investment in a limited hability partnership aggregating o Rs. 1652 lakhs
for the guarter ended March 31, 2022 and Rs. 255 lakhs for the year ended March 31, 2022
included in the Statement, is based on the audited financial statements of such entity. These
financial statements have been furnished to us by the Management and our opinien on the
Statement, in so far as it relates to the amounts and disclosures included in respect of this
entity, is based solely on the report of the other auditor

¥
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13. As described in Note 12 of financial results, the figures of the quarer ended March 31 in
each of the financial year are the balancing figures betwean the audited figures in respect of
the full financial year and the published reviewed year to date figures up 1o the third quarer
of the respactive financial yaar,

Our opinion is not modified in respect of these matlers.

For Singhi & Co.
Chartered Accountanis
Firm Registration No.. 302049E

N

Nikhil Singhi

Farner

Membership Na, DE1587
UDIN: 2206815687 AHYSLRTIS

Flace: Murmbai
Crate: April 28, 2022
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Independent Auditor's report on Consolidated Financlal Results for the Quarter and Year
ended on March 31, 2022 of Motilal Oswal Financial Service Limited pursuant to tho
Regulation 33 of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of Motilal Oswal Financial Services Limited
Opinion

1. We have audiled the accompanying consolidated annual financial results of Motilal
Oswal Financial Services Limited (the “Holding Company”) and is subsidiaries
{Helding company and its subsidiaries together referred to as "the group”) and its
associate for the year ended March 31, 2022 attached herewith, baing submitted by the
Holding Company pursuant to the requirement of Regulation 33 of SEBI (Listing
Obligations and Disclosure Requirements) Reguiations, 2015, (as amended) (*Listing
Regulations™).

2. In our opinion to the best of our information and according to the explanations given to
us and based on the considerstion of reporis of other auditors on separate audited
financial results of the subsidiaries and associate, as refamred o in the paragraph 11, the
statement

{i) including the annual financial results of the entities listed in Annaxure 1:

(i} presents financial results in accordance with the requirements of Reguiation 33 of the
Listing Regulations and

(ifl) grves a true and fair view conformity with the applicable Indian Accounting Standarg
("IND AS") prescribed under section 133 of the Companies Act, 2013 ("the Acl") read
with the relevant rules issued thereunder, other accounting principles generally
accepted in India, of the consoiidated net profit after tax and other comprehensive
income and cther financial information of the Group and its associate for the year
ended March 31, 2022.

Basis of Opinion

3. We conductsd our audit of the financial resulls in accordance with the Standards on
Auditing (SA's) specified under Section 143(10) of the Act Our responsibiiiies under
those Standards are further described in the Auditor's Responsibilities for the Audit of
the Consaolidated Financial Results section of our report. We are Independent of the
Group and |ts associate in accordance with the Code of Ethics issued by the Institute of
Chanterad Accountants of India ('the ICAI') together with the ethical requirements that
are relevant to our audit of the financial results under the provisions of the Companies
Act, 2013 ("the Act”) and the Rules thereunder, and we have fulfilled cur other athical
responsibiiities in accordance with these requirements and the Code of Ethics We
befieve that the audit evidences obtain by us and by other auditor in terms of thelr
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reports referred to in the paragraph 11 of other matier section below, is sufficient and
appropnate to provide a basis for our opinion

Emphasis of Matter

4. ‘We draw your attention to Note 5 of the consolidated financial results, as ragards the
management's assessment of the financial impact due to restrictions and congitiens
related to SOVID-18 pandemic situation in respect of one of the subsidiary Company

Qur opinion is not modified in respact of this matter.

Board of Director's Responsibilities for the Consolidated Financial Results

5 The consolidated financial results which is the responsibility of the Holding Company's
Beard of Director's has been prepared on the basis of consolidated financial results. The
Holding Company's Board of Directors Is responsible for the preparation and
presentation of the Statement that gives a true and fair view of consolidated net profit or
loss after tax and other comprehensive income, and other financial information of the
Group and its associate in accordance with the accounting principles generally accepled
in India, Including the IND- AS prescribed under section 133 of the Act, read with
relevant rules issued theraunder and other accounting principles generally accepted in
India and In Compliance with Regulation 33 of the Listing Regulabons, The Holding
Company's Board of Direclors is also responsible for ensuring accuracy of recoros
including financial information consider necessary for the preparation of the Statemeant.
Further, in terms of the provision of the Act, the respective Board of
Directorsimanagement of the companies including in the Group and its associate
covered under the Act, ere responsible for maintenance of adequate accounting records
in accordance with the provisions of the act, for safeguarding of the assets of the group
and fits associate, and for preventing and detecting freuds and other imegularities,
selaction and application of appropriate accounting policies, making judgement and
estimates thal are reasonable and prudent. and design, implementation and
maintenance of adeqguate internal financial controls, that were operating effectively for
snsuring the accuracy and completeness of the accounting records, relavant to the
preparation and presentation of financial results, that gives a true and fair view and are
free from material misstateament, whether due to fraud or error. These financial results
have been used for the purpose of preparation of the Statement by the Directors of the
Holding Company, as aforesaid.

6. In preparing the consclidated financial results, the respective Board of Directors of the
companies included in the Group and of s associate, are responaible for assessing the
ability of the group and of iis associate, to continue as a geing cencern, disclosing, as
applicable, matters related 1o golng concern and wsing the going concern basis of
accounting, unless the respective Board of Directors either intends to liquidate the Graup
or to cease operalions, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its
associagte, are responsible for overseeing the financial reporting process of the
Companies included in the Group and of its associate
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Auditor's Responsibilities for the Audit of the Consolidated Financial Results

7. CQur objectives are to obtain reasonable assurance aboul whether the consolidated
financial results as a whole is frea from material misstatement, whether due to fraud or
error, and to issue an auditer's report thal includes our opinion. Reasonable sssurance
is high level of assurance but is not a guarantes 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 considerad material if, individually, or in the aggregate, they could reasonably be
expected to influence the econamic decisions of users taken on the basis cf Ihis
consofidated financial resuits

8. As part of an audil In accordance with the Standards on Auditing, we exercise
professional judgement and maintain professional skepticism throughout the Audit. We
also

« ldentlfy and assess the risks of material misstatement of the censolidated financial
results, whether due to fraud or arror, design .and perform audit procedures
responsive to those risks, and obtain audit evidence that s sufficieant and appropnste
o provide a basis for our opinion. The nisk of not detecting a material misstatemeant
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
contro.

« Obtain an understanding of internal controls relevant to the audit in order 1o design
audit procedures that are appropnate in the circumstances. Under section 143{3){i) of
the Act. we are also responsible for expressing our opinion an whether the Company
has adeqguate intemal financial controls system In place and the operating
effectiveness of such controls

« Evaluate the approprialeness of accounting policies used and the reasanablenass of
accounting estimates and related disclosures mada by tha Board of Direclors.

» Conciude 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
uncerainty exists related to events or conditions that may casi significant doubt on the
ability of the Group and Its associate, fo continue as a gaing concern. If we conclude
that a material uncertainty exists, we are required to drew attention in our auditor's
report to the related disclosures in the consalidated financial results or, If such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the
gudit evidence obtained up to the date of cur suditor's report, Howewer, future events
or canditions may cause the Group and its associate to cease lo continue as a going
CONCET.

» Evaluate the overall presentation, structure and content of the consolidated financial
results, including the disclosures, and whether the consolidated financial resulls
represent the underdying transactions and avents in 8 manner that achieves fair
presentalion,

» Dbtain sufficient and appropriate audit evidence regarding the financial resulis of the
entities within the Group and its associale to express an opinion on the consolidated
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8.

10

Financial Results. We are responsible for the direction, supervision and performance
of the sudit of financial information of such entities included in the consolidated
financial results, which have been audited by other auditors, such other auditors
ramain responsibole for the direction, supervisicn and performance of the audits caried
out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and
such other entities included in the consoclideted finencial resulis of which we are the
independent auditors, regarding among other matters the planned scope and timing of
the audit and significant audit findings, inciuding any significant deficiencies in internal
cantral that we identify during our audit.

We alzo provide those charged with governancs with a statement that we have complied
with ralevant ethical requiraments regarding Independence, and to communicate with
them all relalionships and other matters that may reasonably be thought 1o bear on our
independence, and where applicable related safeguards.

Other Matters

11.

12

a} We did not audit the annual financial resultzs of eight subsidiaries included in the
Statermant, whose financial information reflects total assels of Rs. 327 428 lakhs as at
March 31, 2022, total revenue of Rs. 20,856 lakhs and Rs, 58 699 lakhs, total net profit
after tax of B=. 10,B08B lakhs and Rs. 23,678 lakhs for the quarter ended March 31, 2022
and year ended March 31, 2022 respectively, total comprehensive Income of Rs. § 868
lakhs for the quarter ended March 31, 2022 and Rs. 25,647 lakhs for the year ended
March 31, 2022, as considered in the Statement. The Statement also includes the
Group's share of the net profit after tax and total comprehensive income of Rs 178 lakhs
for the year ended March 31, 2022, in respect of one associate, whose annual financial
results have not been audited by us. These annual financial resulis have been audied
by other auditors whose audit repont have been furnished to us by the management, and
our opinion in so far as it relates to the amount and disclosures included in respect of
those subsidianies/associaie ig bazsed solely an the audit report of such other auditors,
and the procedure performed by us as stated in the paragraph 3 above.

bl The consolidated financial results include the annual financial statements of four
subsidiaries which have not been audited, whose annual financial stetement reflect tolal
assets of Rs. 4,003 lakhs as at March 31, 2022, total revenue of Rs. 389 lakhs and Rs,
12,241 |lakhs, total net profit after tax and total comprehansive income of Rs. B2 lakhs
and Rs. 8,013 lakhs for the quarter ended March 31, 2022 and for the year ended March
31, 2022 respectively, as considered in the Slatemant. Thesa financial statements have
been furnished to us by the Holding Company's management. Our opinion is so far as it
relates to the amounis and disclosures included in respect of aforesaid subsidiaries is
basad solaly on such unaudited financial statermants. In our opinion, and accordance to
the information and explanation given to us by the management, are nol material to the
Group.

As mentioned in note no. 7 of the consolidated financial results, figures for the year
ended March 31, 2021, quarer ended March 31, 2021 and Decembsr 31, 2021 as
shown in the financial resulls are the figures which have been arrived afler giving effect
to the schame of arrangement, which |s based on the audited accounts of the transferar
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and transferee Company, which were audited by the respective auditors of that period.
Hence, these merged figures are neither audited nor reviewed. The Company has given
effect to the scheme of arrangement with effect from the appointed date April 1, 2020,
Accordingly, we, do not express any opinion, as the case may be, on the figures
reporied in the financial results far the quarter/year ended March 31, 2021,

13. As described in Note 11 of financial resulis, the figures of the quarer ended March 31,
2022 are the balancing figures between the audited consclidated figures in respect of
the full financial year and the published reviewed year to date consolidated figure up to
the third guarter of the respeclive financial year,

For Singhi & Co.
Charered Accountants
Firm Registration No.: 302048E

N

Nikhil Singhi

Partner

Membership Mo, DE1567
UDIN: 22061567AHYTZG 7928

Place; Mumbai
Date: April 28, 2022
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Annexuras 1

List of enfities included in the Statemeant

List of Subsidiaries
1 Motilal Oswal Commodities Braker Private Limited ]
2 Matilal Oswal Investment Advigors Limited
3 MO Alternate Investment Advisors Private Limited
4 | Motilal Oswal Finvest Limited -
5§ Matilal Oswal Wealth Limited
B Maotilal Oswal Asset Management Company Limited
7 Matilal Oswal Trustee Company Limited
B Motilal Oswal Secunties International Private Limited
9 | Motilal Oswal Capital Markets (Singapore) Private Limited.
10 Motilal Oswal Capital Markets (Hong Kong) Private Limited
|11 Motilal Oswal Home Finance Limited .-
12 India Business Excellence Management Company
13 | Motilai Oswal Asset Management (Mauritius) Limited
14 | Metilal Oswal Capital Limited s
: 15 Motilal C=wal Finsec IFSC Limited
| 16 | Glide Tech Investment Advisory Privete Limited
| 17 THM Investment Technologies Private Limited

170




BECFTILAL

A + -
Hrginicred Dificr: Matilal Dewal Tower, BEshimullah Sayani Boad, Opposice Peeel ST Dhepor, Prahbidesd, Momal-S0025
Tel= =¥-22- TR BH, Fax: +¥1-12-50%2368  Email: sbharchal dom motiladormsd oo o bl v, modlaloawal graup-mom

e L oAl P It L0 51350

o P

A :I:-'llltnrumldﬂl.rarld.-lﬂl..u-d:m

{ R, in Lakhe, nndees aiheraise S|

Far ihe quamsr anded For cte yrar snded

Parsiiflass

N March 2022 |} Docember 2321 3 Rlaceh 2020 St blwrch I22- | 88 March 2021

(Unsudied)® | TUnesdieed) | (Unsdiied)® i) (sl
Bevenue if apsralons
P et oo pECET 1.WE o] AL EEETE.
fi} Boardeed deurs 155 144 1] LT | BN
i Bl imseoms I T ik I 'i it
i} Foee snil comatmin. oo T3 = laT 5B A9 L), THH |_l-l-1_'\-l-n{
] Mo paan v wilbsk cherge N Rra H2LAB0 40509 W i
{11 L hET DR g e el &y [T 5, T [T
{1} Tinsd peverne fmais aperaisons (RN 1oL T (RERIE] i_,ll_mi A28

_!ll_lll_f‘_.hlr:rl.rn.lrllt L1 {11 517 I M) 'I--J
{120} Total Income 4Tj=(11) 1,08 42| 103,40k 1L67| i, 1, AR |
Enpornives
& Fipaaee tuw 1 1,547 | &4 [EEIL ATEID AU
[} Pecs amil sotmlsasas cupenie bt ] I5 hdb [ bl A0S [AEE
fur] Imgermeend on feencd isyonmenn MY T K TAlH B 1 0
(W] Fropiopee benefiln expois: 25,00 P [T 15| (LT
s [egimiianng and almoPiialad spraie L5 1272 k338 4, LT
fri) Lafer e g ET_-:. .L'll 1} g 1
TV} Tkl expeinics ﬂ:,ml 71,571 H%EIF LTl'.HIi-! :r..u.ﬁql

|
(V) Praifs bl cxceprional iwms and s (T)-4EV) n_&' My B4 8T3] [T 1,54,652]
| (V1) Eavepiional tiemm [ | i8]

VAT ol o ol s om0 V1] G s T Y S T
Tax expense fenzdng I
(R apteni s 4, T71 ALt oM FALT LH | e
FiiAntvrend e papae e (Ered i) Card (¥x TAT4 '_'Irl: (IR
£ B frmceni) parsaasn fur parler yem Era il R {1,204 .1 £l
TVIIT} Tutsd tax eaprmecs [ T i 8,

(1%} Froi alfier ran (VIL-(V 110} 36,107 BE T ALY 120,20
%} Bhans ol jmofif | em oeideis Sest of s el ar ]| Tl fLrs
(R Froife after ros med skare wm peofh S Qo) of seecisss (16 (X5 M. I510 23,083 i, ]..H.:H.'i-} 126,471
(RI1) Dcber comprahsnaive snsoms
{1 Nz thent il et e neebumified. i g ur s
Mamiranarereani of e delaid empioure eerwf plass 267 X b 1786 ik
- P witksr gadnd fhoas) of ineespsent el Sevagh iy valee dusis sl | .
Ao o dherb 5917 (R ] T i RR
(0 Tam oerpmans relanng 1o et tras sl noa b pedlamifinl o0 i es fnss :ﬁﬂ| 41n ERE] e 1LA5
Tutal nili cumprebensive imcoo (A1) :,7,“[ 1) g,_s;l_Tg 4,10 ,

[ VHITT) Tooral enmpuckemnsive inoome (XL (T ] T 58,50 | 135,381 135,685

FJ Tgr proiie aicrburabile g
Chmmers af pareas ﬂﬂﬂ 5510 EE b LJD'H?B; 1,306,004
Mo samitnlling ietercela 10 4 xn k| Er: ]
30V) Erier commperhenmiv incume {inss} astriburiabbe 1o
g ozt of prisiuid 4TH (LI [} R L 115 T L
I -oanmmlng ooy -;JI il ED 3 i
4V Tocal comprehenalse bworse amribeable e (VO
Drenem of pane Hﬂ any 58337 155,581 1,55.115
Monpominullling isseresin it :l_i“'!' = _.‘H-n &
(MWL) Pand up equity share capeial (Facy ralar Red per shars) 11"'[ 140 144 Lim 1,485
AV Earsing per share [EFS)* |
Pai 118 fenusnim Ha.) 20088 Livna LT U] SN Y
Eldiacd E1'S [ Amouss is Kic) Ak 1457 oA (TR EETI
Hiteter now |1
=% i tha guarmst ivnot [Page | ul &)

Znjuliacd
J_(,..v"'_ LET e T e

._r,_.-_'-_ A
I i

171




.uuﬁ..u. DEWAL FINAMNCIAL SERVICES LIMITEID

Regiuiered Dillos: Mesilal Owaal Tower, Rubamullah Sayeni Boad, Opposie Teel 8T Depoy, Prahhse, Mo 0000

Tel: +93. 0. TN, Fax +51-12-50362385 Email: shanehal deniowtilaloseel comy Webeite: s mobialoawal graap.cnim
SO0 LTI HRAMSFLCEERIST

Goaiwsllilwted Blanemen of Aaee 0 il L aballiies

iMs, In Laksaj

L Anm
chakar 218 l.'l.'l.r&_{ﬂ 1 Wiarch 318
(Auidined (Andiood)
[, ASSETS
I Frmannal asarss

) al il bl o guivikEnid 1.7 e ]

Tt Pank Balascd ohed (it 1) aliove 1,17, r B TR ]

il Recrmablen

(T Trele poceweatles 0 30 oy, L
0] Tl pocrivabsies N ]

i Lirami PR L 7,57 1355

¥ Inresimeni AR ] 1.

i} Usirr fnarcal mucis 1§, s [ )
F-u-h - vaeal financsal asssva i B, 1l 13,53, 103
L Nvoa=-iingecal gase

| i ot i miawn (ne) 1.1K] g

w Deelerebe bins dmicti jras) § 55 1043

=i} I"lrh'urr\_.._pl.l.ﬂl a2 BRLITaES LT LR LL]

il Oidhies Tnreoygplile misczy 1,750 bl

() Chiber non-Seianaal dss LT 1188
[Rubs - sl mon - financial sseri W 40 £ 1|
Hﬂll‘ AEnetn b, 5215 Hljuul

I, LIARIITIES AN OUTTY
Liahiliies

| Frimtiiizal Bahilides
il Pavaliles

1 Trads paysbies
{1} eoial cusisnding taes off misho sticrpehm esd ol erismpnem
i eotsl cinmanibng dhiew of condlir biker ifan fecns emigtpnscs and small misposcs b il

[} Cicher papslias
fi] -omtal cunesnding deey off nucm ouierpeie sad el cmsmnees
i el oapnranidmng dees off coedisr odter P i effterpises and aftdll eriterpeics

o) Diebrt sericme 18EAE I

kol Thprivsd engm (Thihes s declst poouniice) L1827 11N

i Dhipennm b 0

i dwhagr Anencsl ladelaes A1 il 51T

Bl e el B A% e
2 Mo - fmancial Buhilines

b} Cutreril i Balolibes [res) T EG (Fs

Fo Pravvuanad IR L T

i Dozl b ebilicry dact TR LT

il Clibet goah « Neanciid Lebdiiis b, i 4, MKy

F-l-:h = tral woan -+ Branciad Bahilnies [TRET] R

|5 Exquity

ol sy ahate capdial 1,40 1483

(B Ok oouay R L o Sl 45T

e) Mos-catinslkng rerecio 1,028 ]

[Fuh el ey £, 005 1,73, 168

eral Dlalillivien soed Eaguley 16,91, 1 4, 11,880

[Puge Tl &)

172




MILTTILAL OFWAL FINANCIAL BERVICES LIMITED

Reypisi ered Oifiee: Motilal Gwwal Tawer, Hahtmtullah Seyani Boad, Oppnaine Paeel 8T Deqiss, Prahhsded, Musnhe) -6z

Tl #9270, Faw #91.03-50362365 Email Hﬂlﬂlﬁmﬂm W ebaine: worw, motilaisawalgroup.cnm
M LATIHEMD EOAFLL IS 3FT

Consslldaiod Saiemen if Gash Plis

= 'E""" Ldckan)
For cha poai Fr eheg i
ket el

* M Mamk X3 31 March X021

i e {Aasdingd)

A, Cash low fmom operating aczivioes

Deprssation and wsorm i cxjesac
Heial dbiay wemomom Gl

Prodli hedoee tawmtion i, ] [RTR Y E
Achummenn foc
impaseenr e Anazcl ircramern L 1,0

Prosteson: firr gratussy 5T T
Foirign terrensy radlidnn st 1™ (i
Earpiboyes stncky opisa avpandiless 2 bt
Prafls | o] frem panscrshlp gen M 120
P T g s Eair vl changs L% L
Profh i sale ol gy, jthest dbdd eupdbameni ety L™ (A
Lrrergar ipcame [l LIk
Dvndend mxurm Al ] 153
Enpcops evpdilied pHTALRIOGE i Resibs Hal bl B i
Cpzraissy prots 1,340,043 (LT
Adipnmenr S warking caplal changes

{Trczeatd) ¢ derroass in trads sscereabien 1122 (AL E[EE
Trrremssy / dtvnasc o nthersrcermblos T} L
Trazwms) /' dovresss i odior Enancil s LR T | L
{Trapesse) ¢ detbose n ulhet son friancal pecty s 548
Trreasr) / direiss o kifid [ s L RIE
Irepsrmwn w Freed dgwesn havng sesnmty mom chan ) s, [ned of maenong i (A,47.12
i rd = bogesdd e Tk b (7]
braream ; hetrewnl o1 mide pavalake L1 | 1 i, N
Inerzuse / ddeoreaar) i depaer ih Ly
Ircnic § dbcenasic] o sfeey Inancal alofics oL | 5T
Inaremor | ddecresg) n omer mon drancsl labdimzs 244 Land
lrcease [/ Sdtnooe] o prrvienn L 4414
| il e | I'r-n_-a_ . [ETHT: | T
Dhpecd-mmcn sl nar fireclisfing enlmagion ool SLAT cradin (2045 (EE T
b ls] iy goaersied fromm Operating sctiviles (A) 10,0ty I:I-!:"If'-l;
B, Canh Mo from vesing eddviies

Purchase af Propeny, plans and syaipeen (aatd LU
Puichme of Irvestesin [l T
Sady ol hmowtmens fil o LR
e ool Phupesti, plasd ahd cipapmien) Tk
R pRre el F ey ]
Devidend recosngd 2y I'5F
i l3] :ﬂiu.lrthEu.l.::ll.’n_ rmld.ll_lnhih:[ﬂj IH.'.I‘HH Iﬂ&t
. Cash o dram finssscing acviies

Bl ol Shaew dupuindl locliad i Soduessen pacmhen 1598 LT
Buyhack of ghars [EF 1S
Frocoods rum imor of debemuuns (NTRE e
Bapsmiem it ddsenires 1A, i
Precocds from [epaymensy of somumssond pagss LT
Pevcidads Inim Lewioesaig ofes @i ik [ |
Ry of boomowmgs usbor dan bank [y
* b5 Fruem ey b il e Enmeratrg AW
Dirvalend paal Ay
gz [Trecress) i uepast dvidand

Fayroezs uf loase behiling s=d inizpen A
S Al SR TEPAOT SRIE e IR R
Ernvmiziizrs b (pmsnchass) fne Mmnriiic ’ 125
Mt i Ciistil in il e Fi ettt (Y ; % IE!'H-]
— I B ] [

[Pagge 1 nf &)




MOTILAL O3W AL FINANCIAL SERVICES [IMITED

S LETIIMI L SFLCI ST

Hegaered {ficr Mnolal Cwwal Towee, Rahimoadlsh Seyeni Rosd, Oppasise Parcd 5T Depol, Prabbod e, Momibe- 200025
Tek #+¥-12-TINGAIN, Fax: +01-11-80061368  Ermall: aharshobda v mnil slaswal oo Wbl e s smaaillos walgieap. oo

Consubidared Soieem of Cash Flow

[Ma_ i Laklis}
Tor the year T thee yiead
anded bl
Panleiilars
‘M Blareh 222 | 30 Mach D05
{hmdived) {hushized)

Caih un hasd 7 5
B bl lpanks - In Cimomr gogosimy | i 4T i
£ hecgici b hiand w

Tincnd Phepoidl will ool saneey witen § menibs 12,208 M fe
Caili and gmsh alran ai Hhai‘ﬁb‘uflht-rri 1, 20308 TR
TCash & Ceah eguvalenn cumpnse of ;

i i hand T LY
Srhedule hank - In Cumsss socosnn 135,210 o il
Chegués in hand k. i} 1]
|l Dottt ey, inipiieed raiiatity withi 3 mexiths RIS A
Cash and caih egqulvalents 4 i1 enil of the yeir TERI™] 1,5, 38
Campanenes af cash and casi poivalemis

Lank un hand Hl L P
In o sooiai Jxm Tl ('l
Chamuin m hangd Al =
Faved Diepninr wnsh sl mranmiy wathin § mondh 25 12 Xl
Tacal 1,13,784] 1,28, 301

| =8

| Al Fpurcs i brackom isdicus oah nuiilves

i T abepey Satemensol Cash Flow kis been peeparel e inidsei cethod i sm odt R [ AS T, Saiermetd of Cab Floswd, v specdud oaler saction. 133-af she Camganes Ay, 2010 e
with rhe Compamer Cndien Acoognong Srancardd) Bale, AL S (s mmended],

[Pt d.af 0]

174




MOTILAL O3WAL FIMANLIAL STCRVIGES LEMTTLL
Regumered Dffior: Mol Onwad Tower, Rahimesiah Sayasi Road, Oppoasie Pane §T Diepar, Prabbaied, Mumbai-50015
Tk #91- 12 HOMI0, Fam: -2 51060168 Tornail: whasehddersfrenilalomal. com Woebelo www modlsl nnesigrnop coom
CEN: LETFHAEHINAP L8130 ~
Eravemens af Conssiaaies Flnancial lasdis nr ohe g anil yeat coded 11 hlarch J003

fCrmaslidmed nmea:
1) The comsdadised finsansl wasth hre boen senrsemd by the Aucdt C ot ey approved By e Buand of Directons of ot Mookl Ussal Feencad Scraces Limenad oo
Cumpany] arit Borsng heid o Thrsday 23 Apef 2022 o iemb of Begnadanca 33 of ST (Lismy Cidigedons snd D IL 1] Fggubszons, 2013 [Mlinirg Roncniea™

I The s sedbaaril firancsl o of #e Cuspan oehelr ashond ot of S schmalse - Sotild sl Invessmeni Sdvisses Limdiod R0, Mol Clecd Cormaslanes Bider Provais
Lirreera] (1000, Muslal Dusead Peverr Liroesd (LR, Monld Ol Weabl, Lamoned (DR, MO Alzmas Lrvoumen Peovac. Limdizd (10005, Mutlal Dowal Aises Munigeson Compaiy
Lirrerunl (1107, Mfcritel Clvwal Treases Cnmuny Lomeed (1064, Mioalsl Chrwad Boranties Tmommons Pooais Limived (V0mag, Sedls) O Hoos Fiosses Limoed 7 7156 Shndal Ceea
agebil Llrsiied (1095%), Mool Oed Pser EFC Limomd (106005, Gikle Teek Invewimami Audvissry Prves Lanises (L), TAL lnnimen Tahoubeges P Lol (008175 el siasdind
ai e Wholal il st Mansgeeent [Maeantod] Privie Limeed (WP, Meold Cewal Capinad Markon (Moaghong] Prress Lunasd (5P Meold Dl Dape
L[uh'u Birgrapure] P Limised 1007, Inda Duuness Escclono Managomont Company {188 snd sudine cowlen ol Amuces, Ceils Roaity Rotoloies Parsl LI GR0AR

M Uil idaied sepment: resida fut thie gussier andl Yo esaded 10 March 3007 W i ol ke
(R iy Lakbia, wiless ilissaise spansl|
Farahe quaner sasbad For the yearcnded
Pl ulans — —
3 Merch 2023 {51 m?l A Maich 0L | M larch 3823 [ 31 harch 020
[V el |y Pl fAudied)
& BEETA e 4
iy aparad mirko [ 155N 81,153 LAt WLITE
_ﬂ- Furd haed otidilies 5,501 7 AT S5 [N
&7 Maser managonent sd sdaeorr ik Ly [ 24,10 1,13, 384 LT
) biextae frmines LLYH [ ] 13,33 | FEB iy
i Unalbocaresd 7 EC Al fiml 44
Teeal = 7 LI o, 71,841
Lesa: Iniet sogrent e AR (BHPY AT TR -;gk.u-'il
Toial segmani rerenus 1,085,521 LA 1,047 FRAECLE LAl
L!-IETE Frsilny
& e 15,1 1S bl T i il | T
(i Capral fshel eagciiiional itefs - - ;L] T [ ]
fie! Fusd e seiiviiie: 4551 LEF M1 TUE 8 LR
id} Mt ard woalth sanagsmorl Lt 10,74 0545 e ERR
{ch P firmrics S Ladl JiE II_,H‘:"_ '-I'-l':
01 Uimalbeararnl (T I 4 A o ire
Tl segmeni ersillin T, Mnl lﬂ:;.l 163,581 145 Ra]
l.i-:rnﬂ'll. R 2
' iapara] mearkey [TAREL 7 & A PETEEE] [ TR |
“0i) Purnd {issid axtrtucs 31,140 383,45 A,e4,175] 431,145 4,4 7E
S S — 4] [ e 113401 dil il ¥ b
1%} binmn Ararice AT RS 1520 L0 1L TES LR S
le] Lrallocased |2 401 '.:.4-13 1.3,k%1 [ [ :
Laezs 1 drvmer sepgmiam wisen i | 1, HOE ] J1Taln [F T EE]
Total segment assees 16,52, [ Hﬂq [[ATELY [ERTRCE |
4. Beginres labiiiics T
[y Capidl markei 300,E63 & 75,142 |£!-21'| |_:._|1:-||_|n,'| r.,.ﬂ .
{11 Peensd bamed scivotm AN, 31 i 7.7 Y I, 12l BTN
{c} Amsctanad weith sanagtrment 116A 15550 14, 34% patii) 14,545
| T 175.353] L7218 39,10 55 31555 251
(i} Linaiocased 1.7m| 2505 17,50 3,71 17 5n
Leni + liibed 52 ¢ Bl ] 2L, [HIL 350N E_llﬁ!l {l ] Xt
T % - ) Y1
grush b ppornl el rorenng 44 pof lndim Arcoenmieg Smndrd 108 o Tperrang Soypmesis’. A pee Tind AS 108, sgtees an ieaniled Saged o0 manageeunts codimmn ol
anzil infammaznn for dlsanng roources el aeciseg perimmanee. Aotenkingd, t G hs (dersfal Bar ipaomible ssgmern, nasely 1| Cepial mecket 1] Fond baard aceesic. 0f
[ ha et msel wadith marsgrmeni sl o] Hoss dnsscs. The helanes =@ dumes s anaocamsd nees.
[Page 5 ui "'-!I

175 -




MOTILAL OFWAL FINAMCIAL VERVICES LIMITRD
Tek +#-23-THM KD, Fax #0-20-S0EN  Hmsil mmwmuﬁr wun, muniidabaral proup.mam
CIM: LATIWIMI RnSFLC1RTST

Bialrzen) 6l Cansnlidaced Fipanca Kewda 5of e QUATE! asd year euled 31 Masch 3007
Ai A per IrbAS 134 ibie jroasp Bas enrealied gain/(lnis] of Ba 3559 lakhs s Uy, 36,108 kR (ol Gie (MANEE &l var cded 30 Mlarsh 2023 which has heen ek i ner gin o T07 vaim

g, Frettas, the greap hn mvermae despaansg aa '’ P vibae eough other comprehemne sionme’ un owhich wrrvsbil pan usey e oo, dinsiod wiler Tithee camprebomine
s’ aifvouesna to Ba 5, 17 beicka aral T4 488 lakha for the guanar sod pear ondal 31 Mands 2022

it ez werursd wsd drard ware of Civid- 10 passdemis bad wsahid in g s of sew v e badin. The mpect of che sam (0 unconsin s eall depesd o of g ool i fse
dectdnpmenis Mo Clswal Housng Foance Limnad SMOHELS ba roogried proncsns tresnls o9 nars Based 02 the inbsemsson svailabe ai this pumt ol ome acbaliog samamas
feerois, N alcohlece wiih e Expeoed Ot Lons mesthocl. MOFL Befiewes ths i by tsien st spcoant all dee posibic impact of Toerwn: e aming ol GOV 09 pandesi =
the prrepaniion of tee noelne Howre the mmpen ssrsman of COVID IV 6 0 conibruisy procos green oa nesurc and dursonn. SOHPL wifl oo momonio b sy massisl ghreges
m Uy ponnomi cnodinons

1) Lseptival forn iy the peat emeled 3 Mech K02 comprisns of bl debos of Bs. RH1F Labibie o0 acowam of sy dusy e diesc ossends scrdomesr ohiiggien. MOX vide o cersla
e 21 fiprd MO bea guaaiderss the segassn pron for svnlesmnt of fuebss tuseaet s exfury. Tha die autemety wha el oo the Sar wde of the conmee il s eide lor mogrees pro
im repay, Whise enivnng oma the Senren, (BE EEEn wibe roguiod o ey oly the mangin mowes et byt sabangs adssting mis s ket inses Snce WIEX R offecid s
sEkmE e Of auch Cohifect upsh cxpify e oopeve poce the dients accnem was sehived wah shovy s s imlemenn ohbygaiun on seosun of nogative zeee senlmmen = g sl o
tisbninlity cireesi o che dhicor Bave clefmabiegd 1 OO T et ol g Sl by MOK, Clhmganp has i the s smomni o MEX o hebal of m clems, Do moovesng
it wusd amenni fmom chess, Company has disd an arbamsen dilm fur peeovery of oemtaring due, gpine the cienm before A Tedund of SEK, anid the Companr b ool
arhspimanice sl ansoasong R 8576 Lok in o Bvour. Howover the dienm hare fled an MMIHMWI“MTM;EHE;:MFW the wwinis peamal
id ftvait ol the Custpasy, (iced's sppeal has been dssmnd wide order daood T3 Clomobes 2000 The efieri has il s g 1ln 32 aff Art Aari e chatbenge tie Awan] o8 Appeian
Aabizr "Trbunal s cor wame o ourremdy pending. umbeey, die Compay B Eed pedsig ufs § of Ackirann Are Brdons the ccurms and e’ oo bave direced the et po o dpeat o
thome waety il the sese diie ol heidng

T The Boed af Deecrm af # Comguny ar im Meéeneg hebl o 24 Deember 2000 has, inter-alti, subjot mogpprerad of sharchoidens of the Company mnd omer appiliibls sranmmy sl
reppalasocp appio il Pcludisy ﬁ-l‘-TFIWH- of Hin'hle Mecomsl Compeay L Tritural, Mumhs feoch CNULTL spproved the Scheee of Amanggmems: bereon Pessaan Irvesman
Manusgemzni Provws Lirsiiwd] ("1UMIL" or "the Trasafeece Cosgany 17 and MOPE lerewmen) Advinon Privam Lamtied (AOTD 0e "1k Trnafense Comguny 17 or “the Thretged
Ciortrgomty |* o “the Traeaferer Commmy 17 and Mo Ceesl el Brae beveamen Adsasiii Prvie Lesied PMOHE™ o “the Transfeme Campuany 3 e Manld Clewsd B Fainn
Fvermmern Adwisers 0 Provote Limied (30RE 11 or “the Demerged Company 3 e "t Tisnsems Compaay 87 aead MO Aigessie Irvestessi Advisors Prve Limied grerwhile biorid
Chevral Fincap Frvate Limwed} MO Aiesaie” or % Bl Cospaey') aul Mol Qo) Prandal Seroos. Limied ¢MO00%" 0 e Transleee Comgany 17 o “the Hikbng
Loyl st Wewnding Company® o0 “the Gumpang™] and ther respostve ilechaldon (e Sdwme®] onder Serminm 236202 of the Cempanbes A 3011 Fusibe, puisam = the
prtvrtriums il Bepubiines 37 of the SERL (limang Oblganors s Dischossr Nequiremess) Regelatone, M8, die Crnpory | nevsivad R (i 1 (e fiom Saock Ferhaerges
Sutnageenily, the Comgan b kel an sppilicanos with Hieahls BCLT and seenrdmghy, punveam io sie disetieas nsed by et NOLT, the Blecting of copidy grarshiker wa schadical
= U Dpemizen UG andd P teten wais appoorerd by shuchidden anh mophis mennty, Comogumity, e Honfile BT b approved e Sthese off Arngerem ade oo desd 1
Flarch HEE. The eficciaf $x sl wchoma wus green on ¥ Alact 2532 from the sppustied date ol 4 Al 2000 by revianeg fr fnanead waserent (or the yse ended 5T Sech 301

P gpurei For thee pear £rubed 31 Slaech WM, quuerier eaded 1 Slaerh M0 ard 51 Dsosmsiber 2071 0 sbeman sbases in the fiadncial meohs am dhe Tgruamn whsds has lwan @il weom sl pleing
Tt ot the skhesie 0l szt whick: v besed o2 the aedioed srenenn of the transterns snd ran sheres oy,

Pamaset oo oxechse af Employes Snck Chpboor wndir vanog "'I'I'f‘"]l# F-h?lh f:vlllln- heae, ihe Company bas ke LE AN and 559,160 empueny sharea mi tha srplopess of th
dunay e dqeares ard your snided $1 blinds B0 roipeeiively. Funher, in oedor e o affoer os the Scheme of dmeagensni sppeved by the Dol Natonad Ciespany Lo Tritaia)
Marmiba Berh roic Ol dosed 11 March 20, tbe Company bes albiomad | BARARY aps !y dluies 1o the dltarchiddens of tie 300PE, MORE 11 and romused B0, 4000 sty m b
eharchadars af I by cascalbang ti daimm slinns beld by PIMPL w31 Mgrph 2020

[¥] Th Bound of Daecton o us meensg ekd on 28 Apil 2023 bes dedared wnonal dividend of B, 0 par squrny sham (oo fios v of B Pt ey dlvared i thic fRansdal e 30031
0T T srmmininss ffedin e "0 2 ihe Foancal |séocrannn ane valtes widy bes rhoss mapes nss labha

Iium!pmhrﬂ'lqhh:rdnlillhﬂm-ﬂilmtﬂl|mmnrh:hd|mhmm:u il | tal i res nl the hull fireecial e ] thoss sprswnd hines el wTech
faeme. paniisrd nlf sho third qrares of fhe petpedtive sl yoes

J £ Ty prowsissis spussteryedr Bigine bave ket toprosped pocui ficd whreesr necssary 10 confinn m the esrent quaies) yeir prescntie,

Ferr-aral s hehal af the Hoand of
Manlal Chwl Flasnelsl Services Limied

i =
Manlal Thewal
P B uitiben Maragang Dvieveur aral Chiel Lapoguee § 8ilkas
I¥ Apnl NI [ s

(Mage & o i)

176 o~




Key Information Document Private & Confidential
Type of Information Document: Private Placement For Private Circulation Only
Date: August 26, 2024 For addressee only
(This KID is neither a prospectus nor a statement in lieu of a prospectus)

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

ANNEXURE J: ALL COVENANTS AND UNDERTAKINGS
A. AFFIRMATIVE COVENANTS:
The Company shall:

(a) Use of Proceeds

Use the proceeds of the Issue only for the Purpose and in accordance with Applicable Law and the Transaction
Documents;

(b) Loss or Damage by Uncovered Risks

promptly inform the Debenture Trustee and the NCD Holders of any loss or significant damage which the Company
may suffer due to any force majeure circumstances or act of God, such as earthquake, flood, tempest or typhoon, etc.
against which the Company may not have insured its properties;

(c) Costs and Expenses

pay all reasonable costs, charges and expenses in any way incurred by the Debenture Trustee towards protection of the
NCD Holders’ interests, including traveling and other allowances and such Taxes, duties, costs, charges and expenses
in connection with or relating to the NCDs subject to such expenses, costs or charges being approved in writing by the
Company before they are incurred and shall not include any foreign travel costs;

(d) Payment of Rents, etc.

punctually pay all rents, royalties, Taxes, rates, levies, cesses, assessments, impositions and outgoings, governmental,
municipal or otherwise imposed upon or payable by the Company as and when such amounts are payable;

(e) Preserve Corporate Status

(1) diligently preserve and maintain its corporate existence and status and all rights, privileges, and concessions now
held or hereafter acquired by it in the conduct of its business;

(i1) comply with all acts, authorizations, consents, permissions, rules, regulations, orders and directions of any
Governmental Authority; and

(ii1) not do or voluntarily suffer or permit to be done any act or thing whereby its right to transact its business might or
could be terminated or whereby payment of the Outstanding Amounts might or would be hindered or delayed;

(f) Pay Stamp Duty

pay all such stamp duty (including any additional stamp duty), other duties, Taxes, charges and penalties, if and when
the Company may be required to pay according to the applicable state laws. In the event the Company fails to pay such
stamp duty, other duties, Taxes and penalties as aforesaid, the Debenture Trustee shall be at liberty (but shall not be
bound) to pay such amounts and the Company shall reimburse the aforementioned amounts to the Debenture Trustee
on demand;

(g) Furnish Information to Debenture Trustee

(i) provide to the Debenture Trustee or its nominee(s)/agent(s) such information/copies of relevant extracts as they
may require on any matters relating to the business of the Company or to investigate the affairs of the Company;

(i1) allow the Debenture Trustee to make such examination and investigation as and when deemed necessary and shall
furnish the Debenture Trustee with all such information as they may require in accordance with Applicable Law
and shall pay all reasonable costs, charges and expenses incidental to such examination and investigation;

(iii)provide to the Debenture Trustee or its nominee(s)/agent(s) such information/copies of relevant extracts as they
may require for the purpose of filing any relevant forms with any Governmental Authority (including but not

limited to the CERSAI) in relation to the NCDs and the Hypothecated Assets; and

(iv) inform and provide the Debenture Trustee with applicable documents in respect of the following:
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(A) notice of any Event of Default; and

(B) any and all information required to be provided to the NCD Holders under Applicable Law and the listing
agreement to be entered into between the Company and the Stock Exchange(s);

(h) Redressal of Grievances

(@)

)

promptly and expeditiously attend to and redress the grievances, if any, of the NCD Holders. The Company further
undertakes that it shall promptly comply with the suggestions and directions that may be given in this regard, from
time to time, by the Debenture Trustee and shall advise the Debenture Trustee periodically of the compliance;

Comply with Investor Education and Protection Fund Requirements

comply with the provisions of the Companies Act relating to transfer of unclaimed/ unpaid amounts of interest on
NCDs and redemption of NCDs to Investor Education and Protection Fund, if applicable to it. The Company hereby
further agrees and undertakes that until the Final Settlement Date it shall abide by the regulations, rules or
guidelines/listing requirements if any, issued from time to time by the Ministry of Corporate Affairs, RBI, SEBI or
any other competent Governmental Authority;

Corporate Governance; Fair Practices Code

comply with any corporate governance requirements applicable to the Company (as may be prescribed by the RBI,
SEBI, any Stock Exchange, or any other Governmental Authority) and the fair practices code prescribed by the RBI;

(k) Further Assurances

(i) provide details of any litigation, arbitration or administrative proceedings that if determined adversely could have
a Material Adverse Effect on the Company;

(i1) comply with any monitoring and/or servicing requests from the Debenture Trustee;

(iii)execute and/or do, at its own expense, all such deeds, assurances, documents, instruments, acts, matters and things,
in such form and otherwise as the Debenture Trustee may reasonably or by Applicable Law require or consider
necessary in relation to enforcing or exercising any of the rights and authorities of the Debenture Trustee;

(iv) obtain, comply with the terms of and do all that is necessary to maintain in full force and effect all authorisations
and licenses necessary under Applicable Laws to enable it to lawfully enter into and perform its obligations under
this Deed or to ensure the legality, validity, enforceability or admissibility in evidence in India of this Deed;

(v) comply with:

(A) all Applicable Law (including but not limited to the Companies Act, the SEBI Listed NCDs Circulars, the
environmental, social and taxation related laws, all directions issued by the RBI to non-banking financial
companies), as applicable in respect of the NCDs and obtain such regulatory approvals as may be required from
time to time;

(B) the SEBI Debenture Trustees Regulations as in force from time to time, in so far as they are applicable to the
NCDs and furnish to the Debenture Trustee such data, information, statements and reports as may be deemed
necessary by the Debenture Trustee in order to enable them to comply with the provisions of Regulation 15 of
the SEBI Debenture Trustees Regulations thereof in performance of their duties in accordance therewith to the
extent applicable to the NCDs;

(C) the provisions of the Companies Act in relation to the Issue;

(D) procure that the NCDs are rated and continue to be rated until the Final Settlement Date;

(E) ensure that, at time of making any payment of interest or repayment of the principal amount of the NCDs in full
or in part, the Company shall do so in the manner that is most tax efficient for the NCD Holders but without, in

any way requiring the Company to incur any additional costs, expenses or Taxes and the Company shall avail
of all the benefits available under any treaty applicable to the Company and/or the NCD Holders;
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(F) ensure, and/or cause the Registrar to forward the details of NCD Holders to the Debenture Trustee at the time
of allotment and thereafter by the 7% (seventh) Business Day of every next month in order to enable Debenture
Trustee to keep its records updated and to communicate effectively with the NCD Holders, especially in
situations where Events of Default have occurred; and

(G) if so required, the requirements prescribed under Chapter XI (Operational framework for transactions in
defaulted debt securities post maturity date/redemption date) of the SEBI NCS Master Circular, and provide
all details/intimations to the Debenture Trustee, the Depositories, and the Stock Exchange(s) (as the case may
be) in accordance with the aforementioned requirements;

(vi)to the extent applicable, it will submit to the Debenture Trustee, on a half yearly basis, a certificate from the
statutory auditor of the Company giving the value of Receivables including compliance with all the covenants set
out in the Offer Documents in such manner as may be specified by SEBI from time to time;

(vii)agrees, undertakes and acknowledges that in the event the Company has failed to make a timely repayment of the
Secured Obligations or to create Security Interest on the Hypothecated Asset or there is a revision of Rating
assigned to the NCDs, the Debenture Trustee shall, in accordance with Applicable Law, be entitled to disclose such
information to the NCD Holders and the general public by issuing a press release, placing the same on their
websites, with the credit rating agencies and updating the distributed ledger technology system in accordance with
Chapter 111 (Security and Covenant Monitoring System) of the SEBI Master Circular for Debenture Trustees; and

(viii) it will provide all necessary assistance and cooperation to, and permit the Debenture Trustee to conduct periodical
checks, verifications, due diligence and other inspections (at such frequency and within such timelines as may be
determined by the Debenture Trustee) in respect of the books and accounts of the Company and the Hypothecated
Assets;

() Security

the Company hereby further agrees, declares, undertakes and covenants with the Debenture Trustee as follows:

(i) the NCDs shall be secured by a pari passu ranking charge (ranking pari passu with the Existing Lenders) on
the Hypothecated Assets in favour of the Debenture Trustee for the benefit of the NCD Holders on or prior to
the Deemed Date of Allotment;

(i1) all the Hypothecated Assets that will be charged to the Debenture Trustee under the Deed of Hypothecation
shall always be kept distinguishable and save and except the Existing Security Interest be held as the exclusive
property of the Company specifically appropriated to the Transaction Security and be dealt with only under the
directions of the Debenture Trustee;

(iii)the Company shall not, if the Security Cover is not maintained to the satisfaction of the Debenture Trustee,
create any charge, lien or other encumbrance upon or over the Hypothecated Assets or any part thereof except
in favour of the Debenture Trustee nor will it do or allow anything that may prejudice the Transaction Security;

(iv) the Debenture Trustee shall be at liberty to incur all costs and expenses as may be necessary to preserve the
Transaction Security and to maintain the Transaction Security undiminished and claim reimbursement thereof;

(V) to create the Security Interest over the Hypothecated Assets as contemplated in the Transaction Documents on
or prior to the Deemed Date of Allotment by executing the duly stamped Deed of Hypothecation;

(vi) to register and perfect the Security Interest created thereunder by filing Form CHG-9 with the concerned ROC
and ensuring and procuring that the Debenture Trustee files the prescribed Form I with CERSAI reporting the
charge created to the CERSALI in relation thereto in accordance with the timelines set out in the Deed of
Hypothecation;

(vii) the Company shall, at the time periods set out in the Deed of Hypothecation, provide a list of the Hypothecated
Assets to the Debenture Trustee over which charge is created and subsisting by way of hypothecation in favour
of the Debenture Trustee (for the benefit of the NCD Holders) and sufficient to maintain the Security Cover;

(viii) the Company shall, within the timelines prescribed under the Deed of Hypothecation, add fresh Receivables
to the Hypothecated Assets so as to ensure that the Security Cover is maintained or replace such Hypothecated
Assets that do not satisfy the eligibility criteria prescribed in the Transaction Documents;

(ix) the Company shall, on a half yearly basis, as and when required by the Debenture Trustee, give full particulars
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to the Debenture Trustee of all the Hypothecated Assets from time to time;

(x) furnish and verify all statements, reports, returns, certificates and information from time to time and as required
by the Debenture Trustee in respect of the Hypothecated Assets;

(xi) furnish and execute all necessary documents to give effect to the Hypothecated Assets;
(xii) the Security Interest created on the Hypothecated Assets shall be a continuing security;
(xiii) the Hypothecated Assets shall fulfil the eligibility criteria set out in the Deed of Hypothecation;

(xiv) nothing contained herein shall prejudice the rights or remedies of the Debenture Trustee and/or the NCD
Holders in respect of any present or future security, guarantee obligation or decree for any indebtedness or
liability of the Company to the Debenture Trustee and/or the NCD Holders;

(xv) the NCD Holders shall have a beneficial interest in the Hypothecated Assets of the Company which have
been charged to the Debenture Trustee to the extent of the Outstanding NCD Amounts under this Deed; and

(xvi) to forthwith upon demand by the Debenture Trustee, reimburse to the Debenture Trustee all amounts paid by
the Debenture Trustee to reasonably protect the Hypothecated Assets and such amounts shall be deemed to be
secured by the Hypothecated Assets;

(m) Execution of Transaction Documents

in the event of any delay in the execution of any Transaction Document (including this Deed or the Deed of
Hypothecation) or the creation of security in terms thereof, the Company will, at the option of the NCD Holders, either:

(1) if so required by the NCD Holders, refund the Application Money together with interest (including interest
accrued) at the applicable Interest Rate/discharge the Secured Obligations; and/or

(i1) pay to the NCD Holders additional interest at the rate of 2% (two percent) per annum on the Outstanding
Principal Amounts in addition to the applicable Interest Rate until the relevant Transaction Document is duly
executed or the security is duly created in terms thereof or the Secured Obligations are discharged (whichever
is earlier);

(n) Internal Control

maintain internal control for the purpose of:

(i) preventing fraud on amounts lent by the Company; and
(ii) preventing money being used for money laundering or illegal purposes;
(0) Audit and Inspection

permit visits and inspection of books of records, documents and accounts to the Debenture Trustee and other
representatives of the NCD Holders as and when required by them;

(p) Records

keep proper books of account as required by the Act and make true and proper entries therein of all dealings and
transactions of and in relation to the Hypothecated Asset and the business of the Company and keep the said books of
account and all other books, registers and other documents relating to the affairs of the Company at its registered office
or, where permitted by law, at other place or places where the books of account and documents of a similar nature may
be kept and the Company will ensure that all entries in the same relating to the Hypothecated Asset and the business
of the Company shall at reasonable times be open for inspection of the Debenture Trustee and such person or persons,
as the Debenture Trustee shall, from time to time, in writing for that purpose appoint;

(q) Register of NCD Holders

keep at its registered office, a Register of the NCD Holders or ensure that the Depository maintains a Register of
Beneficial Owners of the dematerialized NCDs in their records. For the above purpose, the Company shall request the
Registrar of the issuance or the Depository, in case of dematerialized NCDs, to provide a list of NCD Holders as at the
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end of day on the day falling on the Record Date. The Debenture Trustee and/or the NCD Holders or any of them or
any other Person shall, as provided in the Act, be entitled to inspect the said Register of NCD Holders and to take
copies of or extracts from the same or any part thereof during usual business hours;

(r) FATCA

Ensure compliance with the provisions of the Foreign Account Tax Compliance Act (“FATCA”) at all times during
the currency of the NCDs. The Company agrees to provide the respective authorities with any documentation or
information requested relating to self or beneficiary or related Tax entity to the extent required by the Debenture
Trustee for meeting its compliances. The Company agrees that it will provide a copy of the documents provided to the
Tax authorities to the Debenture Trustee for its records. Further, the Company shall indemnify and hold harmless the
Debenture Trustee for any penal consequence arising due to non-compliance of the aforesaid provision by the
Company;

(s) Listing and Monitoring Requirements

comply with all covenants, undertakings and requirements set out in Schedule IV (Listing and Monitoring
Requirements); and

B. GENERAL UNDERTAKINGS:

The Company undertakes that it shall:

(i) at all times, obtain and maintain, or cause to be obtained and maintained, in full force and effect (or where
appropriate, renew) all necessary declarations, reporting and filings (including with any Governmental Authority
in India) required for: (A) the purposes of the business, except such declaration, reporting or filing which would
not, or would not reasonably be expected to, result in a Material Adverse Effect; and (B) all transactions as
contemplated by the Transaction Documents;

(i1) create the Security Interest on the Hypothecated Assets and execute all the Security Documents within the
applicable regulatory timeframe and as may be required by the Debenture Trustee as per the terms hereof and shall
ensure that all Transaction Documents, when executed, shall constitute its legal, valid and binding obligations
under Applicable Law;

(iii)attend to the complaints received in respect of the NCDs expeditiously and satisfactorily;

(iv)if any of the Directors of the Company are added to any defaulter’s list by any Governmental Authority, take
immediate steps forthwith to remove such person from its Board;

(v) duly cause these presents to be registered in all respects so as to comply with the provisions of the Act and also
cause these presents to be registered in conformity with the provisions of the Indian Registration Act, 1908 or any
act, ordinance or regulation applicable in any part of India, within which any portion of the Hypothecated Asset
are or may be situated, by which the registration of deeds is required and generally do all other acts (if any)
necessary for the purpose of assuring the legal validity of these presents;

(vi) have no objection and hereby agrees, confirms and undertakes that in the event the Company has failed to make a
timely repayment of the Secured Obligations, the Debenture Trustee shall, as the Debenture Trustee may deem
appropriate and necessary, be entitled to disclose all or any:

(A) information and data relating to the Company,

(B) information or data relating to this Deed; and

(C) default committed by the Company in discharge of the obligations under the Transaction Documents, to
TransUnion CIBIL Limited (“CIBIL”) and any other agency in this behalf by RBI;

(vii) have no objection and hereby agrees, confirms and undertakes that in the event the Company has failed to make a
timely repayment of the Secured Obligations, the Debenture Trustee shall, as the Debenture Trustee may deem
appropriate and necessary, be entitled to disclose to CIBIL and/or any other agency so authorised may use, process
the aforesaid information and data disclosed by the Debenture Trustee in the manner as deemed fit by them;

(viii) have no objection and hereby agrees, confirms and undertakes that in the event the Company has failed to make a
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timely repayment of the Secured Obligations, the Debenture Trustee shall, as the Debenture Trustee may deem
appropriate and necessary, be entitled to disclose to CIBIL and/or any other agency so authorised may furnish for
consideration, the processed information and data or products thereof prepared by them, to the Debenture Trustee,
and other credit grantors or registered users, as may be specified by RBI in this behalf;

(ix) have no objection and hereby agrees, confirms and undertakes that in the event the Company has failed to make a
timely repayment of the Secured Obligations, the Debenture Trustee and/or RBI will have an unqualified right to
disclose or publish the details of the default and the name of the guarantor (including its directors) as the case may
be, as defaulters, in such manner and through such medium as the Debenture Trustee or RBI in their absolute
discretion may think fit;

(x) no immunity (if acquired) shall be claimed by it or on its behalf with respect to its Assets in any proceedings in
relation to its obligations under the Transaction Documents and shall waive any such right of immunity which it or
its Assets has or may acquire. The execution of this Deed constitutes, and the exercise of its rights and performance
of and compliance with its obligations under this Deed will constitute, private and commercial acts done and
performed for private and commercial purposes; and

(xi) it has obtained the necessary permissions as may be required, for entering into the Transaction Documents, and
shall execute the same within the time frame prescribed under the relevant SEBI regulations and circulars and
furthermore, shall submit such Transaction Documents, as applicable, to the relevant Stock Exchanges for
uploading on its website (as applicable), within the time frame prescribed under Applicable Law.

C. NEGATIVE COVENANTS:

The Company shall not take any action in relation to the items set out in this Clause without the prior written consent
of the Debenture Trustee (acting on the instructions of the Majority NCD Holders).

(a) Change of Business; Constitutional Documents

(1) change the general nature of its business from that which is permitted as a stock broker registered with SEBI;
or

(ii)any changes, amendments, or modifications to its Constitutional Documents which would impact the
consummation of the transactions contemplated under the Transaction Documents or otherwise prejudice/
adversely impact the rights/interest of the NCD Holders or in any manner alter the terms of the NCDs.

(b) Dividend

(i) declare or pay any dividend to its shareholders (including holders of preference shares) during any Financial
Year unless it has paid or made arrangements to pay (to the satisfaction of the Debenture Trustee) all the dues
to the NCD Holders/Debenture Trustee up to the date on which the dividend is proposed to be declared or paid
or has made satisfactory provisions thereof; or

(i) if an Event of Default has occurred and is continuing, declare or pay any dividend to its shareholders
(including holders of preference shares).

(c) Disposal of Assets

Save and except the Existing Security Interest, sell, transfer, or otherwise dispose of in any manner whatsoever any
Transaction Security, whether in a single transaction or in a series of transactions (whether related or not) or any
other transactions which cumulatively have the same effect including any securitization/portfolio sale of the
Transaction Security.

(d) Insolvency
The Company shall not, without the prior consent of the Debenture Trustee, voluntarily wind up or liquidate or

dissolve its affairs or make any filing for initiation of corporate insolvency resolution process or liquidation under
the Insolvency and Bankruptcy Code, 2016 or under any other Applicable Laws.
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(e) NCD Terms

¢

(a)

(b)

(c)

The Company shall not make any modification to the structure of the NCDs in terms of coupon, conversion,
redemption, or otherwise without the prior approval of the Stock Exchanges and such prior approval of the Stock
Exchanges would be obtained only after: (a) approval of the Board and the Debenture Trustee; and (b) complying
with the provisions of Act including approval of the requisite majority of NCD Holders. Further, any proposal of
restructuring received by Debenture Trustee shall be communicated to NCD Holders immediately.

Encumbrance

Save and except the Existing Security Interest, the Company shall not, without the prior consent of the Debenture
Trustee, create or permit to subsist any encumbrance on any Hypothecated Assets (including, without limitations,
on the Receivables).

Events of Default/Breach of Covenants
Each of the events or circumstances set below is an Event of Default.

Payment Defaults

The Company does not pay on any Due Date (including on the respective Redemption Date(s)) any installment of
interest or Redemption Amount or any other amount payable pursuant to this Deed and the NCDs at the place and
in the currency in which it is expressed to be payable.

Material Adverse Effect

The occurrence of a Material Adverse Effect, in the sole determination of the Debenture Trustee (acting on the
instructions of the Majority NCD Holders).

Cross Default

(1) The Company defaults in any payment of any Financial Indebtedness beyond the period of grace, if any,
provided in the instrument or agreement under which such Financial Indebtedness was created;

(il)) The Company defaults in the compliance or performance of any agreement or condition relating to any
Financial Indebtedness or contained in any instrument or agreement evidencing, securing or relating thereto
or any other event shall occur or condition exist, the effect of which default or other event or condition is to
cause or to permit the holder or holders of such Financial Indebtedness to cause (determined without regard
to whether any notice is required) any such Financial Indebtedness to become due prior to its stated maturity,
and such Financial Indebtedness of the Company is declared to be due and payable; or

(iii) If any Financial Indebtedness of the Company is declared to be due and payable, or required to be prepaid
other than by a regularly scheduled required prepayment, prior to the stated maturity thereof.

(d) Misrepresentation

(e)

Any representation or warranty made by the Company in any Transaction Document or in any certificate, financial
statement or other document delivered to the Debenture Trustee/NCD Holders by the Company shall prove to have
been incorrect, false or misleading in any respect when made or deemed made.

Unlawfulness

It is or becomes unlawful for the Company to perform any of its obligations under the Transaction Documents
and/or any obligation or obligations of the Company under any Transaction Document are not or cease to be valid,
binding or enforceable.

(f) Repudiation

(2

The Company repudiates any of the Transaction Documents or evidences an intention to repudiate any of the
Transaction Documents.

Transaction Documents

183



Key Information Document Private & Confidential
Type of Information Document: Private Placement For Private Circulation Only
Date: August 26, 2024 For addressee only
(This KID is neither a prospectus nor a statement in lieu of a prospectus)

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

(h)

(@)

)

(k)

M

This Deed or any other Transaction Document (in whole or in part), is terminated or ceases to be effective or ceases
to be in full force or no longer constitutes valid, binding and enforceable obligations of the Company.

Delisting

The NCDs are, delisted or cease to be listed on any of the Stock Exchange(s) for any reason whatsoever (whether
or not attributable to any action of the Company) at any time prior to the Final Settlement Date.

Corporate governance; Data integrity

(i) Failure by the Company to meet the requirements under Applicable Law with respect to data integrity and
such failure, if in the reasonable opinion of the Debenture Trustee (acting on the instructions of the Majority
NCD Holders) is capable of remedy, is not cured within 30 (thirty) days.

(i1) Failure of the Company to meet the standards of corporate governance as required under Applicable Law
which has a Material Adverse Effect.

Legal Proceedings

If one or more legal or governmental proceedings are initiated against the Company or any claims are made against
the Company, which in the opinion of the Debenture Trustee (acting on the instructions of the Majority NCD
Holders), may impair the Company’s ability to perform its obligations undertaken in terms of the Transaction
Documents or which has a Material Adverse Effect.

Creditors’ Process and Expropriation

Any step is taken by Governmental Authority or agency or any other competent authority, in respect of attachment,
seizure, compulsory acquisition, expropriation, nationalisation garnishee, sequestration, distress or execution of all
or (in the opinion of the Debenture Trustee) a part of the Assets of the Company.

Authorizations; Licenses

Any authorizations, licenses (including operating licenses), consents and approvals required by the Company under
Applicable Law to enable it to perform its obligations under the Transaction Documents, to ensure the legality,
validity, enforceability or admissibility of the Transaction Documents, and to enable it to carry on its business as a
stock broker are revoked or suspended or cancelled in any manner.

(m) Insolvency/Inability to Pay Debts

(n)

The Company is unable or admits inability to pay its debts as they fall due, suspends making payments on any of
its debts or, by reason of actual or anticipated financial difficulties, commences negotiations with one or more of
its creditors with a view to rescheduling any of its Financial Indebtedness.

Liquidation, Insolvency or Dissolution of the Company/Appointment of Receiver, Resolution Professional or
Liquidator

Any corporate action, legal proceedings or other procedure or step is taken in relation to:

(1) the suspension of payments, a moratorium of any Financial Indebtedness, winding-up, dissolution,
administration or re-organisation (by way of voluntary arrangement, scheme of arrangement or otherwise) of
the Company;

(i1) a composition, compromise, assignment or arrangement with any creditor of the Company;

(ii1)an order is made, or an effective resolution passed for the winding-up or dissolution, judicial management or
administration of the Company, or the Company ceases or threatens to cease to carry on all or substantially all
of its business or operations, except for the purpose of and followed by a reconstruction, amalgamation,

reorganization, merger or consolidation on terms approved by a Special Resolution of the NCD Holders;

(iV)the appointment of a liquidator, receiver, resolution professional, administrative receiver, administrator,
compulsory manager or other similar officer in respect of the Company;
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(V) the Company, in respect of any reference or enquiry or proceedings commenced, before the National Companies
Law Tribunal or under any mechanism;

(vi)filing of an application for commencement of an insolvency resolution process under the (Indian) Insolvency
and Bankruptcy Code, 2016 read together with the Insolvency and Bankruptcy (Insolvency and Liquidation
Proceedings of Financial Service Providers and Application to Adjudicating Authority) Rules, 2019, and any
other rules and regulations made thereunder from time to time, or under any other Applicable Law, in respect
of the Company, except where an application for initiation of corporate insolvency resolution process in respect
of the Company filed by an operational creditor or financial creditor of the Company is, disputed by the
Company and gets dismissed or stayed within 30 (thirty) days or lesser time as allowed under the Insolvency
and Bankruptcy Code, 2016 (as amended from time to time) from the date of first listing of such application;

(vii) enforcement of any security over any Assets of the Company or any analogous procedure or step is taken in
any jurisdiction;

(viii) initiation of voluntary proceeding by the Company under any applicable bankruptcy, insolvency, winding up
or other similar law now or hereafter in effect, or consent to the entry of an order for relief in an involuntary
proceeding under any such law, or consent to the appointment or taking possession by a receiver, liquidator,
assignee (or similar official) for any or a substantial part of its property or take any action towards its
reorganisation, liquidation or dissolution; or

(ix)any other event occurs or proceeding instituted under any Applicable Law that would have an effect analogous
to any of the events listed in (i) to (vi) above.

(o) Security in Jeopardy

In the opinion of the Debenture Trustee any of the Hypothecated Assets are in jeopardy or if: (a) an attachment or
distraint is levied on the Hypothecated Assets or any part thereof; or (b) an encumbrancer, receiver or liquidator
has been appointed or allowed to be appointed to take possession of the Hypothecated Assets or any part thereof.

(p) Security

(i) The Company fails to create and perfect Security Interest over the Hypothecated Assets within the timelines
prescribed in the Transaction Documents and/or in the manner prescribed in the Transaction Documents.

(i) Any of the Transaction Documents fails to provide the Security Interests, rights, title, remedies, powers or
privileges intended to be created thereby (including the priority intended to be created thereby), or such Security
Interests fail to have the priority contemplated under the Transaction Documents, or the Security Interests become
unlawful, invalid or unenforceable.

(iii) Save and except the Existing Security Interest, the Company creates or attempts to create any mortgage, charge,
pledge, lien or other Security Interest securing any obligation of any person or any other agreement or
arrangement having similar effect, over the Hypothecated Assets if the Security Cover is not maintained to the
satisfaction of the Debenture Trustee, without the prior consent of the Debenture Trustee.

(q) Business

The Company without obtaining the prior consent of the Debenture Trustee ceases to carry on its business or gives
notice of its intention to do so.

(r) Breach of Negative Undertakings
Any breach of any of the negative undertakings set out in Clause 11.5 (Negative Undertakings).
(s) Breach of Reporting Undertakings

Any breach of any of the reporting undertakings set out in Clause 11.3 (Reporting Undertakings) required or
mandated in accordance with Applicable Law, which default is incapable of remedy or, if in the reasonable opinion
of the Debenture Trustee (acting on the instructions of the Majority NCD Holders) is capable of remedy, is not
remedied within the time period provided under the relevant Applicable Law.

Any breach of any of the reporting undertakings set out in Clause 11.3 (Reporting Undertakings) not specified or
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mandated in accordance with Applicable Law, which default is incapable of remedy or, if in the reasonable opinion
of the Debenture Trustee (acting on the instructions of the Majority NCD Holders) is capable of remedy, is not
remedied within 30 (thirty) days of such default.

Breach of other Covenants and Undertakings

Any breach of any covenant or undertaking of the Company in the Transaction Documents (other than (a) to (u)
above), which default is incapable of remedy or, if in the reasonable opinion of the Debenture Trustee (acting on
the instructions of the Majority NCD Holders) is capable of remedy, is not remedied within 30 (thirty) days of
written notice of such default being provided to the Company by the Debenture Trustee.
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Motilal Oswal Financial Services Limited

ANNEXURE J: APPLICATION FORM

MOTILAL OSWAL FINANCIAL SERVICES LIMITED

A Company incorporated as a public limited company under the name of ‘Motilal Oswal Financial Services
Limited’ under the Companies Act, 1956, pursuant to a certificate of incorporation issued by the Registrar of
Companies, Maharashtra at Mumbai (“RoC”) on May 18, 2005. The Company commenced its business pursuant
to a certificate of commencement of business dated June 3, 2005 issued by the RoC.
Registered Office: Motilal Oswal Tower, Rahimtullah Sayani Road,
Opposite Parel ST Depot, Prabhadevi, Mumbai- 400025
Corporate Office: Motilal Oswal Tower, Rahimtullah Sayani Road,
Opposite Parel ST Depot, Prabhadevi, Mumbai- 400025
CIN: L67190MH2005PLC153397
Telephone No.: +91 22 22 7193 4200, Contact Person: Mr. Kailash Purohit
E-mail: shareholders@motilal oswal.com, Website: www.motilal oswal group.com

DEBENTURE SERIES APPLICATION FORM SERIAL NO.

THE ISSUE OF UPTO 20,000 (TWENTY THOUSAND) SECURED, FULLY PAID, RATED, LISTED,
REDEEMABLE, SENIOR NON-CONVERTIBLE DEBENTURES (“NCDS”) OF A FACE VALUE OF
INR 1,00,000 (RUPEESONE LAKH ONLY) EACH HAVING A BASE I SSUE SIZE OF INR 100,00,00,000
(RUPEES ONE HUNDRED CRORE) WITH AN OPTION TO RETAIN OVERSUBSCRIPTION UPTO
INR 100,00,00,000 (RUPEES ONE HUNDRED CRORE) (“GREEN SHOE OPTION”), COLLECTIVELY
AGGREGATING UPTO INR 200,00,00,000 (RUPEES TWO HUNDRED CRORE)

RATINGS: “CRISIL AA/Stable” by CRISIL Ratings and “[ICRA]JAA(Positive)” by ICRA Limited.

DEBENTURE SERIES APPLIED FOR: SERIES (2024-25)/1

Number of Debentures (in figures) (In words)

Amount Rs. /-_inwords Crores only

The application shall be for a minimum of 100 bonds and in multiple of 1 bond thereafter.

INVESTORS INFORMATION

Name of the Applicant/ Investor

Type of Investor ( ) Body Corporate ( )Bank () Mutual Fund
(Please tick any one as applicable) () Insurance Company ( ) Financial Institution
() Others (Specify)
Address
Email id
Tel No.

PAN No. (Compulsory)
IT CIRCLE/WARD/DISTRICT

INVESTORS’S NAME AND SIGNATURE INVESTORS’S NAME AND SIGNATURE
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DETAILS OF PAYMENT

Name of Bank

Account No.

Branch

Date of Remittance

UTR NO./REF. NO./INSTRUMENT NO.

Amount of Remittance (IN RS.)

Amount of Remittance (IN WORDS)

Depository Account Details

Depository Name

Depository Participant Name

DP-ID

Beneficiary Account No.

All payments of interest and principal will be processed through electronic payment mode to the bank
account updated with your Depository Participant pursuant to the SEBI Circular CIR/MRD/DP/10/2013 dated
March 21, 2013 and the Company shall not be responsible for any loss incurred on account of any wrong or
incorrect bank details updated with your Depository Participant.

Tax Status of Applicant / Investor (Tick)

Non Exempt ( ) Please attach suitable exemption proof:
Exempt ()

- The Company will deduct tax at source (TDS) according to current laws and rates as amended by the applicable Finance
Act.No TDS certificate will be generated if the bondholder/investor fails to provide a PAN.

- To claim exemption from TDS, resident bondholders/investors must submit Form 15G (non-companies) or Form 15H
(senior citizens), along with a valid PAN. Exemption forms are not valid if the interest income exceeds the taxable limit.

- If an exemption certificate under Section 197(1) is provided, tax will be deducted at the rate specified in the certificate.
- Entities exempt under Section 10 must submit proof to avoid TDS, as per Circular No. 18/2017.

-Bondholders/investors must submit the relevant forms or exemption certificates each financial year if required.

As per section 206AA of the Act read with section 139A (5A) of the Act, it is mandatory for the Bondholder(s) / Investor(s)
to furnish valid PAN if TDS is deductible. It is also mandatory to furnish a valid PAN in terms of rule 114B of the Income
Tax Rules, 1962 wherever payment for such investment made to the Company exceeds Rs 50,000/-. Further, In case of
individual PAN should be linked to Aadhaar as per requirement of section 139AA of the Income Tax Act, 1961. In absence
of a valid operative PAN, the Company shall deduct TDS at higher rates specified under the prevailing provisions of the
Act applicable to such transaction. In accordance with section 206AB of the Act effective July 1, 2021, if any person for
which tax is deductible has not filed its income tax return for the previous years preceding the current financial year in
which tax is deductible, and aggregate tax deducted/collected in the depositor’s case is Rs 50,000/- or more in the said
previous year, then tax shall be deductible at higher rates. It is also mandatory to disclose operative PAN in Form 15G/H
if furnished by the bondholder / investor as per prevailing provision specified u/s 206AA of the Act.

INVESTORS’S NAME AND SIGNATURE INVESTORS’S NAME AND SIGNATURE
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Self-declaration:

1)

2)

We have read and understood the terms and conditions of the issue of Debentures including
the Risk Factors described in the Placement Memorandum and have considered these in
making our decision to apply. We bind ourselves to these terms and conditions and wish to
apply for allotment of these Debentures. We request you to please place our name(s) on the
Register of Debenture Holders.

We have read the Terms and Conditions refer to the Key Information Document (KID No.
MOFSL/KID/01/2024-25) of General Information Document (GID) dated August 21, 2024 filed
with BSE Limited as per Schedule Il of SEBI (Issue and Listing of Non-Convertible Securities)
Regulations, 2021 and amendments thereto and Operational Circular and private placement
offer letter as per PAS-4 [pursuant to section 42 and rule 14(1) of Companies (Prospectus and
Allotment of Securities) Rules, 2014] of Companies Act, 2013.

We understand and confirm that the information provided in the General Information
Memorandum and Key Information Memorandum is provided by the Issuer and the same has
not been verified by any legal advisors to the Issuer and other intermediaries and their agents
and advisors associated with this Issue. We confirm that we have for the purpose of investing
in these Debentures carried out our own due diligence and made our own decisions with
respect to investment in these Debentures and have not relied on any representations made
by anyone other than the Issuer, if any.

We understand that: i) in case of allotment of Debentures to us, our Beneficiary Account as
mentioned above would get credited to the extent of allotted Debentures, (ii) we must ensure
that the sequence of names as mentioned in the Application Form matches the sequence of
name held with our Depository Participant, (iii) if the names of the Applicant in this application
are not identical and also not in the same order as the Beneficiary Account details with the
above mentioned Depository Participant or if the Debentures cannot be credited to our
Beneficiary Account for any reason whatsoever, the Company shall be entitled at its sole
discretion to reject the application or issue the Debentures in physical form.

We understand that we are assuming on our own account, all risk of loss that may occur or be
suffered by us including as to the returns on and/or the sale value of the Debentures. We
undertake that upon sale or transfer to subsequent investor or transferee (“Transferee”), we
shall convey all the terms and conditions contained herein and in this Placement
Memorandum to such Transferee. In the event of any Transferee (including any intermediate
or final holder of the Debentures) suing the Issuer (or any person acting on its or their behalf)
we shall indemnify the Issuer and also hold the Issuer and each such person harmless in
respect of any claim by any Transferee.

We confirm that we have not been debarred from accessing the capital market or have not
been restrained by any regulatory authority from directly or indirectly acquiring the said
securities.

Having read the terms and conditions governing the issue of the Bonds, we hereby agree to abide by

the same
Name of Authorised Signatories Designation Signature(s)
INVESTORS’S NAME AND SIGNATURE INVESTORS’S NAME AND SIGNATURE
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INVESTORS’S NAME AND SIGNATURE
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