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

Motilal Oswal Financial Services limited 
CIN : L67190MH2005PLC153397 
Regd. Office: Motilal Oswal Tower, 
Rahimtullah Sayani Road, Opp. Parel ST Depot, 
Prabhadevi, Mumbai - 400025. 
Board: +91 22 3980 4200 /7193 4200 
Fax: +91 22 3846 2365 

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

Sub: Unaudited Financial Results (Consolidated and Standalone) for the quarter and half 
year ended September 30, 2018 

Dear Sir/Madam, 

Pursuant to the provisions of Regulation 33, Regulation 52 and Regulation 30 read with Para 
A of Part A of Schedule III of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("Listing Regulations"), we hereby inform the Exchange that the Board of 
Directors ("Board") of the Company at its meeting held on October 30, 2018 has, inter alia, 
approved the Unaudited Financial Results (Consolidated and Standalone) of the Company 
for the quarter and half year ended September 30, 2018, 

In this regard, please find enclosed herewith the Unaudited Financial Results (Consolidated 
and Standalone) along with the Limited Review Report(s) issued by the Statutory Auditors 
for the quarter and half year ended September 30, 2018. 

In compliance to Regulation 52(4) of the Listing Regulations, few line items specified in 
Listing Regulations are also included in the aforesaid financial results of the Company. 

Further, pursuant to Regulation 52(5) of the Listing Regulations, also find enclosed 
certificate issued by the Debenture Trustee. 

The aforesaid Financial Results would also be made available on the website of the 
Company at www.motilaloswalf:roup.com. 

The Board Meeting commenced at 05.00 p.m. and concluded at 08.45 p.m. 

Kindly take the same on record. 

Thanking you, 

Yours faithfully, 
For Motilal Oswal Financial Services Limited 

�-- 
Kailash Purohir 
Company Secretary & Compliance officer 
Encl.: As above 
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Walker Chandiok & Co LLP 
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!ndiabulls Finance Centre, 
SB Marg, Elphinstone (W) 
Mumbai - 400 013 
Maharashtra, India 

T +91 22 6626 2600 
F +91 22 6626 2601 

Independent Auditor's Review Report on Consolidated Quarterly Financial Results and Year to 
Date Results of Motilal Oswal Financial Services Limited Pursuant to the Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

To the Board of Directors of Motilal Oswal Financial Services Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results 
('Statement') of Motilal Oswal Financial Services Limited ('the Company') and its subsidiaries (the 
Company and its subsidiaries together referred to as 'the Group'), and its associate (Refer Annexure 
1 for the list of subsidiaries and associate included in the Statement) for the quarter ended 30 
September 2018 and the consolidated year to date results for the period 1 April 2018 to 30 
September 2018, being submitted by the Company pursuant to the requirements of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. This Statement is the 
responsibility of the Company's management and has been approved by the Board of Directors. Our 
responsibility is to issue a report on the Statement based on our review. 

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, 
Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by 
the Institute of Chartered Accountants of India. This standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the Statement is free of material misstatement. A 
review is limited primarily to inquiries of the Company personnel and analytical procedures, applied to 
financial data and thus provides less assurance than an audit. We have not performed an audit and 
accordingly, we do not express an audit opinion. 

3. Based on our review conducted as above and upon consideration of the review reports of the other 
auditors, nothing has come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordance with applicable Indian Accounting Standards specified under 
Section 133 of the Companies Act, 2013 and SEBI Circulars CIR/CFD/CMD/15/2015 dated 30 
November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016, and other recognised accounting 
practices and policies has not disclosed the information required to he disclosed in accordance with 
the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 
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Walker Chandiok &.Co LLP 

Motilal Oswal Financial Services Limited 
Independent Auditor's Review Report on Consolidated Quarterly Financial Results · 30 September 2018 

4. We did not review the financial results of six subsidiaries included in the Statement, whose financial 
results (before eliminating inter Company transactions) reflect total revenues of� 20,771 lakhs and 
� 41,025 lakhs for the quarter and period ended 30 September 2018 respectively, net loss (including 
other comprehensive income) of� 3,682 lakhs and f 4,008 lakhs for the quarter and period ended 30 
September 2018 respectively, total assets of� 551,234 lakhs and net assets of� 93,440 lakhs as at 
30 September 2018. These financial results have been reviewed by other auditors whose review 
reports have been furnished to us by the management and our report in respect thereof is based 
solely on the review reports of such other auditors. Our review report is not modified in respect of 
these matters. 

5. We did not review the financial results of four subsidiaries included in the Statement, whose financial 
results (before eliminating inter Company transactions) reflect total revenues of � 539 lakhs and 
� 1,069 lakhs for the quarter and period ended 30 September 2018 respectively, net profit (including 
other comprehensive income) of� 83 lakhs and � 216 lakhs for the quarter and period ended 30 
September 2018 respectively, total assets of � 3,557 lakhs and net assets of � 2,895 lakhs as at 30 
September 2018. The Statement also includes the Group's share of net profit (including other 
comprehensive income) of � 146 lakhs and � 222 lakhs for the quarter and period ended 30 
September 2018 respectively, as considered in the Statement, in respect of one associate, whose 
financial results have not been reviewed by us. These financial results have not been reviewed by 
other auditors and have been furnished to us by the management and our report in respect thereof is 
based solely on the management certified accounts. In our opinion and according to the infomraiton 
and explanation given to us by the management, the same is not material to the Group. Our review 
report is not modified in respect of these matters. 

Further, these subsidiaries are located outside India whose financial results have been prepared in 
accordance with accounting principles generally accepted in their respective countries and which are 
not reviewed and have been furnished to us by the management. The Company's management has 
converted the financial results of such subsidiaries located outside India from accounting principles 
generally accepted in their respective countries to accounting principles generally accepted in India. 
We have reviewed these conversion adjustments made by the Company's management. Our report in 
so far as it relates to the financial results, and balances and affairs of such subsidiaries located outside 
India is based on the management certified accounts furnished to us by the management and the 
conversion adjustments prepared by the management of the Company and reviewed by us. Our 
review report is not modified in respect of these matters. 

6. The comparative financial information for the corresponding quarter ended 30 September 2017 and 
year to date results for the period 1 April 2017 to 30 September 2017 included in the Statement is 
based on the previously consolidated financial results prepared in accordance with Companies 
(Accounting Standards) Rules, 2006 and other accounting principles generally accepted in India as 
adjusted for the differences in the accounting principles adopted by the Company on transition to Ind 
/\S. We have not reviewed the financial information for the corresponding quarter ended 30 September 
2017 and year to date results for the period 01 April 2017 to 30 September 2017. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
r:;n;N�00013 

Sudhir N. Pillai 
Partner 
Membership No. 105782 

Place : Mumbai 
Date : 30 October 2018 
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Motilal Oswal Financial Services Limited 
Independent Auditor's Review Report on Consolidated Quarterly Financial Results • 30 September 2018 

Annexure 1 - List of entities included in the statement 

List of subsidiaries 

Name of the Company 
Motilal Oswal Commodities Broker Private Limited 
Motilal Oswal Investment Advisors Limited (Formerly known as 
Motilal Oswal Investment Advisors Private Limited) 
MOPE Investment Advisors Private Limited 
Motilal Oswal Fincap Private Limited (Formerly known as Motilal Oswal 
Insurance Brokers Private Limited) 
Motilal Oswal Finvest Limited (Formerly known as Motilal Oswal Capital 
Markets Limited) 
Motilal Oswal Wealth Manaaement Limited 
Motilal Oswal Asset Manaaement Comoanv Limited 
Motilal Oswal Trustee Comoanv Limited 
Motilal Oswal Securities International Private Limited 
Motilal Oswal Canital Markets IHonako.,;;-i Private Limited 
Motilal Oswal Caoltal MarketslSinnanore\ Pte. Limited 
Motilal Oswal Real Estate Investment Advisors Private Limited 
Motilal Oswal Real Estate Investment Advisors II Private Limited 
Asoire Home Finance Corooration Limited 
India Business Excellence Manaaement Comoanv 
Motilal Oswal Asset Manaaement !Mauritius) Private Limited·-·. 
Motilal Oswal Caoital Limited ·�"-��·- 
Motilal Oswal Finsec IFSC Limited 

List of Associate 

I India Reality Excellence Fund II LLP 
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MOTIL.AL OSWAL FINANCIAL SERVICES I.JMITED 
RoFotored Office, Motil•l Onv11l Tow�,. R11himtullah S•y.,,; Road, Oppooito Paro! ST Depot, Pnbhdol, Mumhli-400025 
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Statement of unauditod con1ohdated lln1ndol reouha for the «uHtcr and holf �ea, ended 30 Se,,tember 2018 
"'•· in Lakho, unle11 other,,,i1e 1tlted 

.. ,,.,,,u:w.',,> , y ,.,,.._·,·: ,fl)f tbt h .if tUfftded .... ttmber20lhI .. -: 306 mbrr 2al8 '"'' ""* ltlnbetW11 •• 
n111a11tlhM1 cy·,, ... 'mn•IHII ' fllnauditeA'I " 
Rtfet note 2 , ... , ·, , Rdcr note 2 

"-'" 4•,008 40,603 

" "' •S,354 83,731 78,73S 
9,887 12,999 

""' 3,750 4,657 
l,040 1,411 2,198 

80,555 1,32,928 l,39,380 

"' aaa 1,793 

" 141173 

13,140 26,058 25,885 
14,659 29,300 27,078 

8,442 
12,070 24,460 22,765 

"' 1,200 l,639 
7,379 26.662 14,Ul 

'. •• us , ···u122 - • 9• 200 

""' 1712.8 48,973 

S.87• 9,198 9.057 
2,136 (4,123) 2.•u 

99' l,SS6 "" {]71) '" 9,004 '·"" ,,. .. , 
'"" 10"'8 J6467 

'" "' 555 

,.-�. � '"" '-37022 

" •• '" 
6,911 (l,4l6) 8,1141 

'"' '" ''" 
'"' 9056 

. ' 9�18 46078 

23,SlS 10,$03 l,6,\25 

"' " '" - 
6,967 (1,214) 9,0SS ,,, ' ' 

\\-----;sf 

30,S.02 9,589 45,180 

'" " "' 
'·1447 ·� rn, 

, 21.0, " ..... 31.24 
,,, 20.82 , -'6.52 �-" 

- eloU 

22,1()2 21,646 

" 42,()97 41,034 

2,388 l,362 

"' "' 68,207 64,121 

'" '" 
','6iu96 "64.11.'14 

13,009 13,(}-19 
14,852 14,448 
8,368 ,. 

12,SSS 11,905 

"' "" 16,l\6 10,346 

65.1,96 "'" , �,oo , 14428 

4,40] 4,797 
(2,210) {l,9JJ) 

372 l,184 
(17!) ,,,,, 4,06& 

"' " 
'" " 

' " , r c -454 ,,,,>, ,,,, ,10 .. u 

"' " 
(2,67)) 1,2)7 

"' (•71) 

1155 

fl913 11-�91 

"' J0,333 

" " 
0,%') 1,154 

{l,949) ll,537 

" " ,,.,. ,�, 
,.,. '"'1,95 ,,, ,.� 

•,' ''fOf lhe OUIUIUeftded,, ' 
,,"·30S-1embtt20l8h'0 ·<?,O 11ne20JS-·- 

•) Rovenue from opeutlono 

6) Share of profit from .. ,ocim, (ncl of 11>0,) 

(o) l'ln,ncecost 
(b) F«• &nd c,,mmuKln cxp<m< 
(<) NC!louon f,uvaluechu,g, 
(d) Employ« bm,fii, e•p<me, 
(<) Pcpr<elll!On ond &I\\OrtUnion oxp<nm 
(f) Othor eq,cn,c, 

!)Income 

9 '1'01alcom-,ehen1ive income l91-" m+oo 

Toi al Income • + b 

I!' 01hrr r.flm�rrhrn•ivf lnmmr 
(1) hems thot w,11 no< h<: «cb,.,fied to profit orlou 
· A<tu111a! g,111/{k,uco) on po,t reh<cmrnt hrnefit plan, 
• !',ir ,·a!uc ga,n/{k,u) of 111HOb1'<nt bdd duough fou volue through other 

cnmp,ch,nrn·e u1<:001c 
(,� Dcf««d tu on ,1,o,. 

Profit dtor lox and •h•re In nrofltof uaotltcet m = f.\l+f61 

2) Expenaeo 

!ntorou 1n<omo 
P"'1dcndu\COft\e 
Foo ood commuuon '"''""• 
Net gain on fo,r vtluc dungc 
R.o,!�,d gain on ulc of u\\c,nncnt 
Othon 

Total revenue from o�r,tlon1 
(b) Other income 

4) Tox npen,e/(c,edi1) 
Cuncnttox 
Def.r«d u, b,bil,ty/(a.,ot) 
M,rumum a!1<mo!o 1u ««ht (uti! •• «lj/"n,coff 
Sliorr/(«cou) P'""'"'" for ,ul,cr y,.,. 

Total •ox n�n••• (�) 

3 Profit before'"" l = 11.m 

O,mcn ofp,rcm 
Nnn-controUoog uuer,u, 

ill 01her comnrthtn1ivt Income &1tribu1•ble ro: 

Own<roofparent 
Non-contmllini intete<ts 

Ollln<to of p11ent 
Non-controlhng interc,u 

Diluted lll'S Amounf In Rt, 
»•Ile El'S 'Amount in R,. 

I"' Total com-uhon,iv� income atcribut•b1e to: '12\"' 10 + 111 



MOTIULL OSWAL FlNANClAL SERVICES LIMITED 
RcJillered Office: Mo,i!al 0,,.,...1 Tower, Rahimu1ll•lt S.y•nl Road, Oppoaltc Pue! ST Depot, P..bhlldni, Mumb•l--400025 

Te� +gl-21-39804200/719�200, Fu: +91·22-38462165 EmlU� aharcholden@mo1Halo1wal.CQm Wcb1hc: .....,.,,,,molilato1waJa-roup.com 
CIN: 1..67190MH200SPLC153397 

Con,olida,ed S1atomontofA11011 ..,d Uabllhlu a, at 30 Setnomber 2018 
IR1.inUlkl11 

·, <·, .• ,:. ;;,:: t.1;:�;�\�f :, ,, , ,,;" .. r,'liii1�t\lilt�i:liJ,� ('"fb�t{:�;;'(' �'..<Jt,; Vi• 
"A.lat,,' '� >' 

' ,30S=temb,ir20J8' '•· '""' . '); s- F -" c�c '-" '· <' ,,, . ( · -Unaudited 

A) ASSBTS 

I. F1nancl1l a11e1t 
(•) Cuh 1nd cuh "'l""'"lentl 29,760 
(b) BlJ\kBahnoc other thin(•) ,hove 31,623 
(c) Tndettcei\'lbb 1,18,680 {dJ lollll S,33,851 
(•) 1 ..... ,..,,.,u, 2,69,189 if\ Oiho, fin,nm! um, 1J 627 

Sub - IOltl fintocia1 .. ,elf 9-96-7.)(1 

a. Non· financial 011011 
(•) lnvontono, 0 ., Cu,remtua1<tt(net) 1,538 
(,) Pof«ud tu u,m {not) 7.709 ,. !n,-.otrneot property (not) 3,545 
(,) Prnp<rty, pl,ot and equipment 24,Sll6 

'" Intangible u1et1 under devdopmont u 
(g) 0�1«.,,ta11gihlou1<u 1,599 
.;:,, Othornon. r.,,,,,.;.i mou ll762 

Sub - !otol non - financial aue1t !3050 

TOTALASSliTS . " 10 49780 

B. UABIUTIES ANO EQUITY 

Uabili1ie1 
t Financi1! liobill1le, 

(•) l',y,ble, 

" Trade P•l·•hl<1 95,552 
(•) Oth«p•)•bl« 19,735 

"' Debt S.run1101 2,22,490 

!� Botrowingo (olh« ,lw, !leh1 0<CU<1t,01) 1,20,017 
n,-om, no 

Sub• total finandal liobilitie1 5 <79� 

z, Non - finondal liabilltiea 
(•) 1'ro,..,,on1 "·"" {lo) Dcfered tu h.shJ,1;., (net) \3,Z-19 
'c' Oth01 non. firunc,al halulihu 149481 

Sub- iotal non· Ii ; il'li�, 1117731 

a. Equity: 
(,) &tu,ty ,hu-. <'f'ot•I 1,456 
(b) Oth«oquity 2,99,214 
�.� Non-rontrollm� int<r<>f 3412 

Sub - !otal e-ui�· 3 04 082 

Total Uabilitiet and ..,,ui"' ... ,, 10ff780 
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MOTii.AL OSWAL FINANCIAL SERVlCES UMITED 
Roglt1ored Office: Mo1ila1 O,wal Towu, RahimLuU&lt S1yani Road, Oppoo!1e P11d ST Depoi, Pnbh1d""i, Mumbol-400025 
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Smomonl of unaudited consclldeted finandal 101uht for 1he utrter and half urended JO Se !ember 2018 

Con1olld1ted no1e1: 
1) 11,o unauWted comolid.ted fow,o,,J «1ul1> h•v• b«n rnuwedby the Audit Committ« ond ,ub,oquently approv<d by di< Boud ofDirecton •• ,11 moetmgheldon :i-0 Ootobor 2018. ,n ,orm, ofRogul,oon 33 ofSl!lll (L11mj; 
Obhg,.h<>m md Disclorn,e Requirements) Regul,tion1, WIS ("u.lttng Regulaaom"), 

2) The Comp!O)' hu •dopted Jnd,.onA,cout1ung Stlli<WW (JndAS) norifiodund« oeeMn 133 of the Comporueo Act, 2013 f1heAct') «•d w:,th the Comp=<> (lndion Aeeountmg Standard,) Rulo, 2015 f,oni 01 April 2018 llld 
the eff«rive date of 011<h tnn11tton u O! Apnl 2017. '11,e figure, for the quilter ind holf yeu ended 30 September 2017 ue o.bo Ind AS con,plwll 'n,e,e, howe,·cr have not been subj«t to lunit<d review or oudit Tho nunogement 
h., e•erci>cd ncceHuy due diligence to <nsute thot the fuuneW ttrnlu prov,de • true ond &uview of the Cnmpiny', offoin 

3) Pw-ournt to receipt ofOrdtrd.tcdJuly :io, 2018 fmn, the Hon'bl, Nationol Compu,y I.ow Tribiual, Mumb11 llench ("NCLr) •PP"'""& the Sohenie of Arnalgsm1bon of MObW O,w.i SccuritiOJ l..im,1ed f'fronsferor 
Compu,y') With Mohlol O,wol Pm,nc,.al Sm'lc .. limited ('1',-fme Compmy'' or''Con,pmy'' o.nd thou r<,pccb,·e sh1tcho!don (''Schonie'), the Baud ofDirecton (''Boud'1 of the Company If 11> Meebnghdd on August 21, 
2018, ;nt<r-ah,, ha1 mode die Scheme dfcct,ve from August 21, 2018 The Appointed d.te II Apnl 1, 2017. A«ordmg!y the wuudit<d figur<, for the quatter and holfyca, ended :lOSepten,b,r 2017 hu been 1cvued tog"< dfcct to 
the nncooned Sohem, 

The Company hQ 1ran,fcrred the lending bwmcn by way of• ,h.unp stle on ,going eonO<m bui>, to,,. whoUy own,d 1ub1idiory, Motdol O,w.J l'mvrot Lnuted (''MOFL'' (fom,cdy known Q "Mottlol O,w,J C.putal Ma,k<u 
Luns!cd')., contemplotedin the llu01nm T,-fu Ag,ccnient ("BTA'1 dated Augun 20, 201811, cons,dcratlOn ofR:i. S,OOOloldu (,ubiect to the po.it complehOn 1<Jiwtrnents) 

4) The Gmup lw adopted lndun Accounbng Sto.ndard, (Ind AS) w11h dfoct from I Apnl 2018 with conip1r1bve figl,rc1 being mtttcd to moke then, conipmble. The 1bovc finaMiol mult, have btcn prepmd ,n «cord.nee .... �, 
the r<cogn,uon rnd n>euure<11<1\! pm1<1p\es llld down 1n !nd AS l4 · lnterun 1'J<W1c1.J Ropomngp<01«died um!o, ,cotton 133 ofC.ompinie, A<t, 201l re,d "11h relcvll>! Rules u,ued thereunder o.nd other o(C0\11\Ullg]'<IOC'Jllo• 
goner.ally occept<d in lndu. 

R<con«h1oon of net ptofi1 for the pm,ous year's qu .•• 1cr o.nd half ye1r ended30Septembcr 20!7 botwoen the cntwlulc Ind.on GA.AP (IGMP) ind lndAS i, Q under 

Net profit., per the cntwh,le lnd,.., Gt.AP (IGMP) before n,.nonty 111t«o1t 
ln<r<Qo/(Dccrcue) irt lntore,t income pumunt to o.pplicaoon of tfftenvc ,ntcrc<t nne m<thod 
(Incrcuc)/ Dee<eo« U\ Bonowing coJI punu1nt to o.pplicobOn of df«hve in1cre,t nto mod,od 
(!nc«.,<)/ Decrcuo ll\provuion duo to c•poct<d credit lo" 
Ga,n/ (Jon) on f1,r v1luah0n of '""'nnentt 
(lncreo,c)/ Decrcuc 1n employee benefit eaperuo, We to fW nluation of employee otock options 
O,rng<1 m 1,on..:onttoll,ng ,.,,., •• , on ,bovc od1u,trncnt1 
Odi<n 
Tu iinp><t nn 1ho,·c 1<lju,tn,onu 
Net p1ofi11flet tu (before OCI) u p<:1 Ind AS 
(i) 01h« cornr1ehen.uYe ,nronie ,ftcr to• 
· A<1ul11.J �/(Jo,.es) on poot rchrcmcnt benefit plan, 
• Fm v,Jw, g,.u,((k,u) of ,n,eonnont held through fuc value through olh« compiche11me U\Cotl\C 
" Deferred to• on obo, .. 

Totd1 com rehen,ive imcon,e H er Ind AS 

1.in Lakh1 

,,,,":, 111udl naudlt«i 
14,951 25,110 

1,108 1,127 
(IJ) "' (492) (2,373) 

10.002 13,350 
(15') .. , 
(1 .. 01) 

"" ''" (1,672) (1,76:l) 
aasss 36,124 

,. ,os 
6,911 !,847 

• 
30 2 45 ISO 

'i} Thr rnn,ol,datnl rrml!, nf thr r.nm[l•n)' ,nc� •• v !hr""']" nf thr •• �mrlmir, - Mnhl•l o.,,,,\ lovr<1mr11t A,tv;,,...,. I .,,,trrl (100°f•). MOPP fovHmrnt �,iv,.,.., p,,,..,, I 1m1terl (��'I,), Mo�l,1 Onul Commodm" [lroh, 
Jlnvate Lnu<ed (100"!,), Mol!l,J 01w1l l',nvm J,1nuted (fonncrl) known Q /,,foul.,I O,wal UIJli1,J Mukcu Unmed) (100%), MotJ,J O,wol Wc.Jd, Mo.nagement t..m,tcd (100%), MotiW O,w.J Fm<"!' Pri,••te L,trutcd \fonnerly 
ki,own., MouJ,J O,w..t (n,uronce Brok<t1 Jlnvatc Linut<d) (100%), Moul,! Oswol Amt �illllgcn>em Comp111y Luo.red (98.16Y•), M<>til..t 01,.,J Tru,toe Compiny Linllt<:<l (100"/,), Motd.J O,wal Secunhe, lntemohonal Pnvatc 
!.onlt<d (100%), Mot1W O,w,J C.pnol Mul:c!O (S,ngopo,e) Jlte. Llrn,ted (100%), Motil.J O,w.ol UIJl,t,J M,rkett (llof!ilmng,) l'nvate l.,nuted (100"!,), MotiliJ O,w,J Reol B.state ln><,tmcn< AdVllC>r< Pm·ate Llrn,ted (85'1,), Mottlol 
O,w..t R•..t Eot,te ln, •• h11<1K A,J,,..,,. II P,i,•1• t ... ,�t<.J (16 50'!,), A,pu• Humo I'm""• Cu'}'Ul%UUn Lui (97.7�%), ludi, Uwm<n U..coU<1ll.e Mu10g<mem UJ. (!SOOY,), MonW o,wal Asset Mo.nog,ni,nt (M�untiill) Pn,m 
l.ututed (93.IW,), MouW O,w..t C.p,tal I.united (98 16o/,) ,ndon AHoc11te, lndio Really H,cellcn<:c Fund Jl UJ> (20.4W•) 

6) A, per lndAS 100 th, group h., unreoh1<d g1in /(Jou) ofR, (8,3G8) l,khs ll\d R:, 10,002 lokhs fo, !he quut« end«l 30 Seplember 2018 and 30 Septenih« 2017 mpect>,·•ly •,,hich hu h«n clu1>fied under 'Jrn:ome froo, 
Optrot,ons'. l'urther, tho group hQ mve,tmcnt deugn"'ed u' l'.mv:alu, through other comp«hcn,we 1ncon1e' on wlmh unrc,h,rd g,u,/(lou) hu been dQ11ficdundc< 'Other C<>m[l«he,uwc income' amoonbngto R, (2,67l) 
loldi, llld Rs 6,911 !o�h• for the quorter ended 30Scptemhe, 2018 ind :lO Septen,be, 2017 rC1pect1vdy. 

7J Othct expon101 include, Bad o.nd ,foubtful debt wntc-off ofR, 11,633 Wth., o.nd NIL for the h.Jf)elf ended 30Stptcmber2018 ind 30 Srp«niber 2017, rupect1Hlf ,nA,pire llome 1'1n,ncc Corpor1tton l,1m1ted, th< ,ubudt,ry 
of die cornpiny. 

e3of4 



MOTIIAL OSWAL FINANCIAL SERVICES UMlTED 
Reei11ered Office: Motllo.l O•wal Tower, Rahimtul!ah S1y1ni Ro•d, Oppo1he Porel ST Depoi, Prabbadevi, Mumhai·400025 

Teh +9!,22,.J9804200/719�200, P1><1 +91·22-33462.365 Emoih 1b11eholdera@motil1lo•wal.C(lm Web,ite: _..,.motilalo1wai,.oup.tom 
CIN: L67190MH2005PLCt5l397 

S111cmc111 of unoudiced con101id11ed financial rcouh, for lhenuuter and haJ[;" •• , ended .l-0 Sentember 2018 

8) Comohdsm;l ,ogm,nt reoulu for the quut« &nd lulfyeu ond<d 30 Septemb« 2018" a, follow, 

R,. inLakh, 

n•udi 

, For the half cau:nd«t " <·F· 
.30 s-1embu 2017:M 

'Un,udhed - - 
Rcfc:rnote2 "-"" 

I. Sccmcnl teYcnue 
(•) ll,oking &nd other re!oted ocn,�tico 28,551 28,812 26,942 57,623 
(b) l'und h1>cd acti,-iu<1 (5,390) "' 13,800 (4,691) 
(c) Anc! man,Effl!Cnt and odvi,ory 26,888 23,115 29,508 49,743 
(d) lnvmmcnt hanking '" ,.so, ""' 1,852 
(e) Home fuwice 17,203 16,026 18,208 l3,?29 

I;.,; Unolfocot,d " so 53 " Total' c,C •,i,>c 67'11 'CU�,,./,v "'•70tt.1 '''90637 ',, 
Leu: lntor •• -•m ,cv,nue 6,852 5.323 e.ae 11217' 
Totol ,e",.,cnt ....... nue-;;-nclu,!ve of 1e11eoue from U1oclate' ',' ""?59 '64 ""8 ,,,/8,1 US Cc! , r , 
2 S.gmenf ,.,ulu 
(•) llrolaog and otbor ,clued ocnTitie, 6,783 7,558 ., .. 14,601 
(b) Fund blOed ocfn�l;e, (5,388) "'' 15,312 (4,887) 
(c) Auu mon,gomcn! .,,d ,d.,mry 3,402 7,379 11,795 15,521 
(d) lnvcolmmt banhng (186) '" 1,766 "" ;� Home finance (S.:196) (1.673) 2,539 (1,06'1) 

Unollocot«I il,291 • 1155 "'' '«o 
To1al1 c,u tttult;,;ndu,lve ohhore of-llt ffom'uooclaie' c '"' c'4 "'5 983 -, t7 �70 
3. Secment uoet, 
(•) llroloog ,ndother r,lat<d ,cuw,c, 3,38,505 3,18,422 2,18,480 3,38,505 
(b) flurul bu,d activitt<O 2,88,371 2,S0,613 2,82,809 2,88,371 
(c) Auetm1n,g.:m,nt ond odv1'0I)" 34,757 29,680 22,065 34,757 
(d) lnve,tmcnt brnktng "' l,544 6,805 '"' (e) Hom, fin,n« 4,92,121 4,88,?96 4,�3.075 4,92,lzt 
(Q Unolloat,d 11:� �;:�t 8,619 12,661 
L::u:Tntcr1e·-,ent1>S<t1 !,12, l<ll,03q 1! 1277T 
Total a en!UIOIJ 1&"31346 � ----:-10"" 9'2 9-'11.814 10 ... 
4. S,a:m<nl 1iobili1ic1 
(•) llrnlong and other rclotcd ,cnv,ric, 2,9),565 2,76,55! 2,0!,376 2,93,565 
0>) Fund bu«l 1cb""" 15,472 12,787 59,752 15.�72 
(c) Anet snantg<m<nt ondodvuo,y 19,070 14,998 10,326 19,070 
(d) ln,·e,tm<nt b•nktng es "' ,m, ·� (e)Homofi,,10<c 4,U.554 4,20,117 4,19,023 4,28,554 
(I) Umllocu,d 20,l86 2),187 16,091 20,386 
Len: Inter ,.-,nt !,.1,ilme, 24,291 17.641 (15,05' 124 29� 
Total,, cntllabililln ' , "3177 ,; •n,zc " -,.�1.177 

50,402 
19,122 
44,247 

4,SOS 
)4,17) 

"" . '1 669 
10711 
�1958 

9,047 
18,871 
15,573 

3,426 
4.686 

11,756 
',, 4984, 

2,18,480 
2,82,81)9 

22,065 
6,805 

4.83.075 
8,619 

19!,0)0\ 

2,0l,)76 
59,752 
10,326 

1,0')6 
4,19.023 

16,1)91 
11505" 

11,c g,oop lw reponod ,cgmcnt ,nfonn,Mn up« ln,bn Aceounung s,,.,,dird 108 on 'Op,rahng S,gmcnu'. A, por Ind AS 108, ,eg,1,omo uc "lem,f,od b.,,d on ""'"'ll•ment', es·olu01ion of fio&n<ial ,nfom1>,.on for ,Hoc,.,.,, 
'"'"'"'"' ond oncuing perfom10ncc. Acw«lmgly, the Group h1> ,<lent.lied five reponable ,,gm,m,, n,unolr i) Brnking ond otl,01 rc!otcd och,�uc1, u) Fund n .. cd omwie,, u� Anet M1n11:cmcnt rnd Advi,o,y, ,v) luvtnmont 
honking ond ,·) llomc rmmce. Tho bol&n<e i, 1ho"'n •• wl11locaied i<«no. • 

<J) l'um1111t to the ,.,,mo of&nployco Stock Op1io1u undc, vonou> Employee Stock Opttons S,hcmc, the Comp,ny h., 1Uottcd 4,69,825 ,i,..., dunng the qwortct 1"d holf ended 30 Scptcmb« 2018 «•pccnvoly. 

10) Ptev,ous quutcr 1"d lulf ended figure, htvo b«n rcgrouped/rcd.,11fiod whercve, noc""'Y to confirm to the <urrunt quaner/lulf)·eu prem,m,on 

Mumbli, 30 Octobor 2018 

For and on b,h,lf of the Boud of 
Mo!ilal OnVII F!n...,cial Son,i�• Llrnitod 

Mo!ilolOowal 
Cho,mun & M•n•ging D,rcno, 

(DIN· OIXJ2450l) 

"'--c4 of4' 



Walker Chandiok &.Co LLP 

Walker Chandiok & Co LLP 
16th Floor, Tower JI, 
lndiabulls Finance Centre, 
SB Marg, Elphinstone (W) 
Mumbai - 400 013 
Maharashtra, India 

T +91 22 6626 2600 
F +91 22 6626 2601 

Independent Auditor's Review Report on Standalone Quarterly Financial Results and Year to Date 
Results of Motilal Oswal Financial Services Limited Pursuant to the Regulation 33 and Regulation 
52 read with Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

To the Board of Directors of Motilal Oswal Financial Services Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results ('Statement') 
of Mulilal Oswal Financial Services Limited ('the Company') for the quarter ended 30 September :1018 
and the year to date results for the period 1 April 2018 to 30 September 2018, being submitted by the 
Company pursuant to the requirements of Regulation 33 and Regulation 52 read with Regulation 63(2) 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. This Statement is 
the responsibility of the Company's Management and has been approved by the Board of Directors. 
Our responsibility is to issue a report on the Statement based on our review. 

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 241 O, 
Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by 
the Institute of Chartered Accountants of India. This standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the Statement is free of material misstatement. A 
review is limited primarily to inquiries of the Company personnel and analytical procedures, applied to 
financial data and thus provides less assurance than an audit. We have not performed an audit and 
accordingly, we do not express an audit opinion. 

3. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with applicable Indian Accounting 
Standards ('Ind AS') specified under Section 133 of the Companies Act, 2013 and SEBI Circulars 
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016, and 
other recognised accounting practices and policies, has not disclosed the information required to be 
disclosed in accordance with the requirements of Regulation 33 and and Regulation 52 read with 
Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 

Chartered Accountants 

Offices m Sengaluru, Chandigarh, Chermai, Gurugrarn, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Nolda and Puna 
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Walker Chandiok &_Co LLP 

Motilal Oswal Financial Services Limited 
Independent Auditor's Review Report on Standalone Quarterly Financial Results � 30 September 2018 

4. The comparative financial information for the corresponding quarter ended 30 September 2017 and 
year to date results for the period 1 April 2017 to 30 September 2017 included in the Statement is based 
on the previously issued standalone financial results prepared in accordance with Companies 
(Accounting Standards) Rules, 2006 and other accounting principles generally accepted in India as 
adjusted for the differences in the accounting principles adopted by the Company on transition to Ind 
AS. We have not reviewed the financial information for the corresponding quarter ended 30 September 
2017 and year to date results for the period 01 April 2017 to 30 September 2017. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
F�m Re�s;;-t:n�JI6N/N500013 

fa�� 
Sudhir N. Pillai 
Partner 
Membership No. 105782 

Place : Mumbai 
Date : 30 October 2018 
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MOTILA..L OSWA.L FINANCIAL SERVICES LIMITED 
Regi,tcred Office; Motil al Oswal Tower, Rahimtullah Sayani Road, Opposilc Pare! ST Depot, Prabhadevi, Mumbai-400 025 

Tel: +91-22-39804200/71934200, Fax: +91-22-3846.?.365 email:sharcholdcr,@rnotilalo1wal.comwcb1itc:www.motilaloswalgroup.com 
CIN: L67190MH2005PLC153397 

1) Income 

a) Revenue from operation• 
Interest mcome 4,546 4,756 3,861 9,302 7,006 
Dividend income 28 4,578 28 4,764 
Rental income 654 648 565 1,302 1,138 
Fee and comrneson income 22,740 20,973 19,855 43,713 38,139 
Net gam on fair value changes 35 8,084 10,375 
Realised g:un on sale of mvesuucnt 3,001 1,314 3,143 4,315 5,618 
Others 181 94 267 275 683 

Total revenue from operauons 31,150 27,820 40,353 58,935 67,723 

(b) Other income 560 968 295 1,528 325 

2) Expense. 
Fmancc costs 2,734 2,763 2,314 5,497 4,114 
Fee and commisaon expense 8,244 7,825 7,588 16,069 14,559 
Net loss on fair value changes 5,656 5,622 
Impairment on financ,a! instrument 29 5 29 
Emp!o)·ee benefits expenses 6,678 6,566 6,135 13,244 12,608 
Deprcciauon and amortisation cxpemc 452 471 671 924 1,271 
Other cJo.pen�c� 3,566 2,983 2,922 6,548 5,450 

;{'pt ' 2 • 31 

$ • 
4) Tax expense/(crcdit): 
(a) Current tax 2,417 2,428 1,923 4,845 3,418 
(b) Deferred tax expcnsc/(crcd,t) (556) (514) 1,593 (1,070) 2,268 
(c) Minimum ahcrnatc tax credrt utilised/(enu!kmeni) 1,().l9 1,020 
Total tax expense, (4) 1,861 1,914 4 565 .1?25, 6,706 

10) Ocher comprehensive income 
(a) l!crns chat will no1 be reclassified to profit or lose 

(b)Fair value g.,.in/Qo,s) of investment held through fair value through other 
comprchensn·e income 

(c)Tn on above 
ii' ! 

l'aid-up Equity Share Capilal (Face value of Re, l) 
Eamingt/Qoss) Per Share (EPS) from condnuing operation& ( Face value Re. 
per equity 5harc) (not annualised) 
Basic (amoun1 in Rs.) 
Diluted (amount in Rt.) 
Eamingij/(lon) Per Share (EPS) from discontinued operation• ( Face value Re. I 
per equity share) (not annualised) 
Basic (amoum in Rs.) 
Diluted (amount in Rs.) 

(40) 

(2,673) 
323 

0.05 
0.05 

0.03 
0.03 

42 

1,237 
(156) 

5.09 
5.02 

0.0 
0.0 

101 

6,911 

30 

16.18 
15.98 

0.11 
0.11 

(1,436) 
167 

5.03 
4.97 

0.09 
0.09 

276 

&847 
(80) 

22.37 
22.07 

0.0 
0.06 

(pa etor3) 

,. 



MOTIL.AL OSWAL FINANCIAL SERVICES LIMITED 

Registered Office: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400 025 
Tel: +91-22-39804200/71934200, Fax: +91-ZZ..38462365 email:sharehoJders@motilaloswal.comwebsite:www.motilaloswalgroup.com 

CIN: L67190MH2005PLC153397 
Statement of Standalone Assets and Liabilities as at 30 September 2018 

(Rs. in lakhs, unless otherwise stated) 
As at 

Particulars 30 Spetember 2018 
{Unaudited) 

I.ASSETS 

1. Financial assets 
(e) Cash and cash equivalents 9,845 

(b) Bank Balance other than (a) above 31,623 

(c) Receivables 
(i) Trade Receivables 86,406 

(ii) Other Receivables 1,830 

(d) Loans 62,509 

(o) Investments 219,953 
Sub - total financial assets 412,166 

2. Non - financial assets 

(•) Investment in subsidiaries 75,666 

(b) Investment property 8,120 

(c) Property, plant and eguipment 18,815 

(d) Other intangible assets 1,301 

(e) Other non • financial assets 4,247 

Sub - total non - financial assets 108,149 

Total assets 520,315 

II. LIABILITIES AND EQUITY 

Liabilities 
1. Financial liabilities 

(•) Payables 
(i) Trade Payables 89,390 
(ii) Other Payables 2,200 

(b) Debt securities 20,000 
(c) Borrowing (Other than debt securities) 107,306 
lh) Other financial liabilities 35,675 

Sub - total financial liabilities 254,571 

2. Non - financial liabilities 
(•) Current tax liabilities (net) 79 
(b) Provisions 5,551 
(c) Deferred tax liabilities (net) 9,750 
(d) Other non • financial liabilities 3,309 

Sub - total non - financial liabilitieg 18,689 

3. Equity: 
(a) Eguity share capital 1,456 
1h\ Other eouitv 245,599 

Sub - total eouitv 247,055 

Total Liabilities and cauitv 520,315 

(page 2 of 3) 
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MOTll.-\L OSWAL PJNANClALSBRVlCES UMITED 
Rciillcred Office, Moti!al Otwll To.....,,, RahimluUoh S•yani Road, Oppotiue p.,.[ ST Depol, P,.bhodeoi, Mumboi-400 025 

Tc� +91,22-l9804200/71934200, Pax: +91-2Z.l846236S cm•lhharcholdt11@mo1ilato.1' .. l.com Mbtl1c: w,,,w.mo1llalonv•'1:1oup.com 
CIN: L671!XIP.Ui2005PLCl53397 

S11ndalonc notu: 
1) 11,e WOv, umlt1 luvc b«n «v:ie.,ed by th< lluda Cmnmntce and taken on «cord by the Board of D,ucton of the Mot1ltl O,wtl F,n.onc,.I Sorv,cc, Lurutod (tl,e 'Comptn)') •t iu Mee\ing held <m Tue,day, 30 October 2018 The 
rc,ult, for the quarter and lulf ycu ended :IO&ptemkr 2018 lu.vc lx:cn rcv,owed by 1hc ,tamio,y 1ud>1on of the Compmy. 
2) The Comp.ny hu adopted lnd,.., Accoum,ng Stondud, (Ind AS) noufi,d under ,ecbOn 133 of the Comp1111e1 Act, 2013 fthe Act) rcod with the Compmic, (lmhm Accounting Stuuhrd,) Rule,, 2015 from 01 A'pri! 20!8 &nd the 
cffmi,,, date of such transninn U O! Apnl 2017. The figum for the quum 1.11d half )"<If ended JO September 2017 ue aloo Ind AS cornpl,1.11� ·n,c,e, ho"ever hive not b<en 1ubjec1 to !•noted rev,ew or 1udil 11,e mmigemem hu 
exercucd ncc«nry due Wl,g,nte to cruure that thc Nlorn:,al r«uh, prO\odc I tn>< and f.,, v,cw of the Companr'• lffam. 

3) l'u,.u.,,110 re«1pt of Order dated 30 July 2018 from the Hon'ble N1hOJ'W Comprny LawTnbw1.1l, Mumb&i Bcnth (''NCL'I') •pproving the &heme of Amalgam,uon ofMonW O,w:al S.cuntie, Limned f"Jhruforor Compu,y') with 
l\fonlol O,wal Pm,nci,,1 S«v,ces !.unot,d {"fran,feree Comp1ny'' or"Company'i and thou re,pecti,·e ,hueholdc" CSrheme'i, tho Boud of Pi«cton ("Doud') of the Compu,y 1t ,u Meetu,g held on 21 Auguot 2018, imer·ohl. hu nu.de 
the Scheme dfcchvc from 2! Augun20!8 TI,c Appointed dote u 1 Apnl 2017. Acco,d,ngl)' tl,c un1udited �m for the quuter ind half yo, ended lOScptenib.r 2017 hu bun '"�,cd to give effect to the unchOned &hem< 

·n,, Compan)" hu traruferttd dic lendulg bul!Ilm b1 woy of• ,lump ,ole on• gomg concern bu is, to u, "holly owned ,ub11douy, Moolal O,wal l'u"m Linuted CMOf'L) (fom,e,!y known u 'Moulal o,wal Copital Mukcu Lun;1,d') u 
contemplated"' the Bu,u,cu Tmuf<r Agr«m<nt (B"!"A') doted Auguot 20, :.018 Ol • co1u,derouoo ofR,. 5,000 Wdu (,uh1oct to u,uol poll compkMn adJIUtmon") 

4) !n terms oflndAS 105 on Non curtent A""' Held for Sile ind Puconbnued opcronoru, d,e dewh of duconunucdopcronoru u di•do,cd ,n the"""'° re,ulu o,c u follo .. 1: 

G.,,. on fo«val ..... unn nf invo,tmem, 
Change m cmp!orec benefit <>perue, We to foir uluotion of employee 
nork OflMru 
Actu•ri,1 (t,t,ii)/ lou on employee &r.ned 1,cncfit pl1n recogn11ed ,n 
'01hor Comprehen»ve lncome' a per Ind AS 19 
D,f.,.cd tax on tll 1bove 
To1ol dfe<:t ofl<anthlon to Ind AS 

No, proflt aflor tu u per Ind AS 
Othor comp,chemi,·o ineom, on o«ount nf octutial gam °' (Ion) 
Olhcr comp,chcmi,·e income on 1ccoun1 of gun /(loH) of equity 
1rutrumon11 c1mcd through F\'l"OCl 
Dcfmod tox on 1bovo 

(IOI) 

l,71 
6'71 

16,� 

'"' 

83 

6) Addi1ion�I Di1do,u.-., u per Reeulacion 52(4) of$EBI (Li11ina- Obli1•tion1 and Di1do1ure Requiremen11) Re1ul�tion1, 2015 ..-e u below: 
•) Dunng the quart«, CRlSlL hu re•ffim,od d,e roung of"CR!S!LAl+' to tho Cornmo«<al Poper Progrunm, of the Comprny fo, R, 1,30,000 !okl,o, !ndu Rtt,ng, & Rcoc•«h hu offirmed 1ho ,.tmg of "lND Al+" to the Con1nureu.l 
l'"I'" !'rognmme of tho Comprny lo, Ks 1,.W,WO t..klu rnd !CH.A Lirnted hu 1ffomod d,e cr«ht rotmg of '[!Cflh) M" wuh ,tob!o outlook to the ,,on cun\Crt.blo debonturu programme ofR, 35,000 lal<lu. Tiu roung, inditm • ,·err 
mong degroc nf ,.fety ,cgardong ,�ndy ,ervicing of fin1ncu.l obl,g1non1. 

b) Msen Co,·cr ov11l1blc ,n rue of Non Con,·ut,ble O.br Scruntie,: 
i) P,rst G,!o no I� 105 on fint noo,, RoJIIXnu Commem1I Complex, V,ll.ogc Klahct, Toluko llhiwand, (Dinnct Thono) 1dineuunng al,out 1718 oqu,ro foot bu,lt up cqun•llent to 159 66 sq mt. 
ii) TI,c Loan reccw,blc, of the Company ofl>oth pre,em and future to tl,e ntmt ofrcqmred ,ecunty co,·er. 
ni) Mutu1l fund invr,tmmt h) the Company of both pre,ent ind future to the c.tcnt of rcqu1ted1ecunty cove,. 
,�)"""'of Pn,•1tc Bqmty fund, ownod by the Cornp•ny. 

c C,edit ,a11n , revoour due dote, next due date for a ,nent of mtere,t/r • ment of m,c al of non <onvrn�,!e dcb<ntum 

Nextduedote 
(HA rilto 30 S tember2&18 

!SIN• Serl•• Cred"tnti IHucolze lnlold,o Prind ll lnterHt 
lNllil86!070!4 A ICRA AA z.soc 
INl!886!07022 " !CRAM 2.500 

!Nl!8661070JO c >CRAM 15,000 4 Ju!y 2018 

Princi al 
4 Februll)' 2019, 
30Aprd20!9 
4 l'ebmllf 2019, 
5June 20!9 
4July2019, 
3Ju]rW20 

4 February 2019, 30 
A nl2019 
4 Fehruot}·Z019, 
5 uoc 2019 
4Ju!,-20!9, 
3 ul 2020 

•Pwsullllt to the ochcmc of Arrulgun01ion, tho Comp&r1y ha, fdcd rn opplocanon with BS!! U1nltcd for tnrufrr ofWtcd Non-Convcrt,ble Debentwe, of Motdal O,w,I Sewntles l.«n1tod 10 Moubl 0,,. .. 1 !',n,neial Scmcu l�ml!od 

Particular, 

D,bt R ui RaM 
Debt Service Cover, Rauo 

uaU<re11 • . Oren• 
30 Se tember 2018 30 une 2018 30Se lember " Sc tcmbcr 2018 30 Sc tember 2017 

052 usa "" o sa osa 
ora «cs "" 0.22 u ts 

"' "' ·� rn "' 
e) D,D<nnue Redemption R,,.,. .• u It 30Septembor 2018. Ro 2,4581,khs 

!) Not "'orth ,:,{ �" Comi»nr (A, p« >«U<>n l (57) ,:,{d,c Conlf'"'"'' Act,2013} fo, the pcu,:,d ""kd 30 Scptcml><, �18 u fu 2,47,055 Wtlu 

1) A, per Ind AS 10& •0po,.tu1gSegmm11', Segment hu boon d..clo,cd in eonool,W.ted firunci1l mult,, Hence no 1ep1me d,.rdomre hu been gn .. n ,n ,wtdalone Nl1I1CW <«u!" of the Comp1n1. 

8) A, per lnd!I.S 10') the group hu unrooh.i<dgout /�on) oflu (S,856) W<lu .,,d lu. 8,08� W<lu for tho quum ended 30 ScptemUCr 2018 and 30Stpromb« 20!7 mp«:bvolr wluch ha, been dm,fied under head 'Not lo, 011 f..,value 
chmge,' a11d 'Net go,n on f01r,-.l11e change,' mp«!welr Further, the group hu ,n,u®ent ,n finaoc,al rn,trumenti dc11gn1ted"'' !'w ,-.lue through other cnmproh,ru«c income' mu;,untmg to lu (2.673) l&klu rnd R, 6,911 llkh, for 
the qua<1er ended 30 Septcmhe, 2018 and 30 Septcmbor 2017 mpcc!ively. 

9) Pur,urnt 10 thee"'""" of\l.mplo)« Stock Opuom wider �onous Emp!o)« Stock Option, Scheme, the Comp&r1y lw allotted 4,69,825 cquH) ,huo, dunng th< qu.ner and h1lf)·corended 30 September 2018 mpccn,d). 

l'loce.Mumba, 
Dm . .\0 Octol,er 20!8 

for md on behalf ofth< Doud of 
Mnfilo1 Oo""'I Finondol ;,�rvir.-o TJmi,�� 

Motl IQ! 01wal 
Choim,an & M,noging Dir«tor 
Dltl ti.,. llOO:i.�OJ 
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Motilal Oswal Financial Services Limited 
CIN : L67190MH2005PLC153397 
Regd. Office: Motilal Oswal Tower, 
Rahimtullah Sayani Road, Opp. Pare! ST Depot, 
Prabhadevi, Mumbai - 400025. 
Board: +91 22 3980 4200 /7193 4200 
Fax: +91 22 3846 2365 

Pursuant to Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("the Listing Regulations"), we submit herewith the following 
information pertaining to the Secured, Redeemable, Non-Convertible Debentures of the 
Company listed on BSE Limited. 

Sr,No Particulars Details 
(a) Credit Rating and change in credit rating 'orms part of Unaudited Financial Results. 

if any) 
(b) Asset cover available, in case of non- 'arms part of Unaudited Financiai Results. 

convertible debt securities 
(c) Debt Equity Ratio 'arms part of Unaudited Financial Results. 
(d) Previous due date for the payment of Juring the six months ended 

interest/ repayment of principal of non- September 30, 2018, payment of interest for 
convertible debt securities and whether ,eries C was due and payment was made 
the same has been paid or not on due date. Please refer Annexure - 1. 

(c) text due date for the payment of 'lease refer Annexure - 2, 
'nterest/ principal along with the 
amount of interest and the redemption 
amount --------- _____ ,,_ - --- ···---- 

(f) Jebt service coverage ratio -orms part of Unaudited Financial Results. 
(g) nterest service coverage ratio 'arms part of Unaudited Financial Results. 
(h) :Jutstanding redeemable preference \Jot applicable 

shares (quantitv and value) 
··- 

(i) :.i. .1 ......• - . ;··· / Debenture Forms part of Unaudited Financial Results . . . 
Redemption Reserve 

(j) Net worth Forms part of Unaudited Financial Res-;;·lt;· ... 
(k) \Jet profit after tax Forms part of Unaudited Financial Results. 
(1) ,arnings per share Forms part of Unaudited Financial Results.� �. 

Mo\1i11I t..>,,v.'ai ;C;u;111,(;cs un11ted ( MOS! ') !,,,,: :)ce11 ;,maluam.i1ed w1\!1 i.'<old<ll Us,•,111 I" 1mmcial S,:1v1L,;s Li1:,c\cd ( MO!-SL ) 111 c J (\U(Ju:;\ /i. ?Oils p11!su,1nt to the crdcr cl.itccJ .Jurv ?-0, ?(1HJ ISf,!kd 
il\' I Ion'b'c Nc1t1on;,! Company U,,·1 fn!1u11al Mun1b,,1 E\(1nch t< 1.'iOFSI Rc�w,!ra(1on Nn('.:o) ,\r11FI /\i�N 1468;,? IHDA Corporate l,iJ(Wl Cl\0"79 <> MOSI l/ren1isc1 of HSl·, usr: lvlCX NCDlcX 

nq)l'-ltHl1rin ��n{,,) IN7rlLlf\111flR''.f'. (P,SF·i-JSf·/�f,('.X/Nf�nFX), ('PSI lf,j.f,f>.i(l-:?;)\ ,, MSL)l 11,1-01�-r,1SUL I (,2-2800, IJ.m::IJ:)!Ch /\n:lil'L\ li'JH000000112 l1wor,lrnont l\(J'IIU'!" IN/\(]()(100lii10 
It.c sa-c 1og1s\1d101, No(s) (,! MOSI woutd Ix, used until .ocenu ct ne,.v 1\101 SL iey!f!rd,on No(s) <> f"m,;11 sh-11,:holdors(ff!rnoiilc>lusvml com 



Motilal Oswal Financial Services Limited 
CIN : L67190MH2005PLC153397 
Regd. Office: Motilal Oswal Tower, 
Rahimtullah Sayani Road, Opp. Pare! ST Depot, 
Prabhadevi, Mumbai - 400025. 
Board: +91 22 3980 4200 /7193 4200 
Fax: +91 22 3846 2365 

ANNEXURE-1 

PREVIOUS DUE DATE FOR PAYMENT OF INTEREST I REPAYMENT OF PRINCIPAL 
AMOUNT AND WHETHER THE SAME HAS BEEN PAID OR NOT (i.e. DURING PERIOD 
APRIL 1, 2018 TO SEPTEMBER 30, 2018) 

Name of Series ISIN ype (Interest/ Due Date 0 )ate 0 

'rincipal) Pavment 'avment 
Series c - 8.53% Secured, INE886!07030 Interest July 4, 2018 July 4, 2018 
Redeemable, Non-Convertible 
Debentures . 

ANNEXURE-2 

NEXT DUE DATE FOR THE PAYMENT OF INTEREST/ REPAYMENT OF PRINCIPAL 
AMOUNT A1"QNG WITH THE AMOUNT OFJNTEREST/REDEMPTION: 

(In Rupees) 
Name of Series ISIN Type (Interest/ Due date of Amount 

Principal) payment 
Series A - 8.5 % Secured, INE886!07014 Interest February 4, 2019 21,191,780 
Redeemable, Non- April 30, 2019 4,948,630 
Convertible Debentures Principal April 30, 2019 250,000,000 
Series B - 8.5 % Secured, INE886!07022 Interest February 4, 2019 21,191,780 
Redeemable, Non- June 5, 2019 7,044,520 
Convertible Debentures Principal June 5, 2019 250,000,000 
Series c - 8.53% Secured, INE886!07030 Interest July 4, 2019 127,950,000 ..• 
Redeemable, Non- July 4, 2020 127,600,500 
Convertible Debentures Principal July 3, 2020 1,500,000,000 

For Motilal Oswal Financial Services Limited 

� 
Kailash Purohit 
Company Secretary & Comp liance Officer 

Mut1ir,I o,,,,.,:,I 8( C,J11'.1w, L111,1((,d ( MOS!') 11.1:-- been ilnrJl9,,m,1(r'd w1t11 k1o( la (Jc,w:111,,1,;:r1,_;,;i1 scrv.ccs L1m,tui ( MOl-'.:>I.') -o.e f f,,wJus1 21 20�8 ncJ1s,1<11.! \0 the ,,rdcr dcllul July '.;O, 2{>1B «<oeo 
by Hrn.'blu Nat1c,nr,I Compnny ! riw lrdJu11al, M1inli1;,1 Bonch e MOFSi_ r--;csw,tra(1on No(s) AMH /\1'<.N 1/im\�2. il\D1\ Crnpor.uc Agt:til CA(,(,/9 "' 1/iOSL McndJ1:1 nf NSL bSC, MCX NCIJI-X 

1;,-'.J,�l,<"b,:-1, N: {i,) ll,J,'(lil01 �·.rJ()'JG (D'.i[ii,J'JT/1,,1(''!/l�C'f)r\'), Cf\')!_ !I,! Uf·'· 10 '.!011) N3Di. fH DP (,JSDL \(l:? '.'0('0 F.uuu1t.!1 /111,;iycl l!,)11(10DOG{H 12, l11vrn,l111tH1l 1\dv,! er IN/1(J0\J007 IOO 
The said rc111sl1at1(1n No(:,) ,,f lv10Sl would be w,c(l unm r(,ce1pt of '181/1 MOI-SL 10q1strat1on Nots) e. Email sha1(,holde1s(t!}rno11l1,loswa! cn1n 



VISTRA ITCL 
October 30, 2018 

To, 
Mr. Kailash Purohit 
Company Secretary and Compliance Officer 
Motilal Oswal Financial Services Limited, 
Motilal Oswal Tower, Rahimtullah Sayani Road, 
Opposite Parel ST Depot, Prabhadevi, 
Mumbai - 400 025 

Dear Sir/Madam, 

Sub: Certificate of Debenture Trustee under Regulation 52(5) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 for September 30, 2018. 

In compliance with the requirements of Chapter V, Regulation 52, Sub - Regulation (4) and (5) of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations") for 
Non - Convertible Debt Securities we would like to state as under: 

We, Vistra ITCL (India) Limited, are acting as a Debenture Trustee for the Rated, Listed, Secured, Non 
Convertible Debenture ("NCDs") issue aggregating to Rs. 200 Crore (Rs.25 Crore + Rs.25 Crore + Rs.150 
Crore) of Motilal Oswal Financial Services Limited ("Company"). 

With reference to above, we have received the following documents and have noted its contents without 
verification. 

1. Statement of Unaudited Financial Statement/Results for the half year ended September 30, 2018. 

2. Information disclosure as required under Regulation 52( 4) as per SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 dated October 30, 2018. 

This certificate has been signed and issued by us based on documents (mentioned above) provided by you. 

Thanking you. 

Yours sincerely, 

Vistra ITCL (India) Limited 

Place: Mumbai 

r,egister<ocl office: 
The IL&FS Financial Cent, e 
Plot No. C-22, G Block. 7th Floor 
Bandra Kurla Complex. Sandra (East) 
Mumbai 40005 1, India 

Tel: +91 22 2659 3535 
Fax: +91 22 2653 3297 
Email: mumbai@vistra.com 
www.vistraitcl.com 

Vistra ITCL (India) Limited 

Corporate Identity Number (CINJ: UbbULurvrH l:J:J�t-'LLUcJ::,::,u, 


