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Sub: Unaudited Financial Results (Consolidated and Standalone) for the quarter and period 
ended September 30, 2019 

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 24, 2019 has, inter alia, 
approved the Unaudited Financial Results (Consolidated and Standalone) of the Company for 
the quarter and period ended September 30, 2019. 

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 and 
Press Release for the quarter and period ended September 30, 2019. 

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. 

The Board Meeting commenced at 01.45 p.m. and concluded at 03.00 p.m. 

Kindly take the same on record. 

Thanking you, 

Yours faithfully, 
For Motilal Oswal Financial Services Limited 

� 
Kailash Purohit 
Company Secretary & Compliance officer 

Encl.: As above 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year 
to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Motilal Oswal Financial Services Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the 
Statement') of Motilal Oswal Financial Services Limited ('the Holding Company') and its subsidiaries 
(the Holding Company and its subsidiaries together referred to as 'the Group'), its associate (refer 
Annexure 1 for the list of subsidiaries and associates included in the Statement) for the quarter ended 
30 September 2019 and the consolidated year to date results for the period 1 April 2019 to 30 
September 2019, being submitted by the Holding Company pursuant to the requirements of Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), 
including relevant circulars issued by the SEBI from time to time. Attention is drawn to the fact that the 
cash flow figures for the corresponding six month period ended 30 September 2018 have been 
approved by the Company's Board of Directors, but have not been subjected to audit or review. 

2. This Statement, which is the responsibility of the Holding Company's management and approved by 
the Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind 
AS 34'), prescribed under section 133 of the Companies Act, 2013 ('the Act'), SEBI 
CIR/CFD/FAC/62/2016 dated 5 July 2016, (hereinafter referred to as 'the SEBI Circular), and other 
accounting principles generally accepted in India. Our responsibility is to express a conclusion on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity, issued by the Institute of Chartered Accountants of India. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with the Standards on Auditing specified under section 143(10) of the Act, 
and consequently, does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Charter.cl AccOYnt,nts 

Offices in Bengaluru. Chandigarh. Chennal, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Nolda and Puoe 
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Motilal Oswal Financial Services Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year to 
Date Results of the Company Pursuant to the Regulatlbn 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated 
29 March 2019 issued by the SEBI under Regulation 33 (8) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended), to the extent applicable. 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon 
consideration of the review reports of other auditors referred to in paragraph 5 below, nothing has come 
to our attention that causes us to believe that the accompanying Statement, prepared in accordance 
with recognition and measurement principles laid down in Ind AS 34, prescribed under Section 133 of 
the Act, the SEBI Circular and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in accordance with the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

5. We did not review the interim financial results of five subsidiaries included in the Statement whose 
financial information reflects total assets off 49,440 lakhs as at 30 September 2019 and total revenues 
of f 3, 731 lakhs and f 6, 155 lakhs, total net profit after tax of· f 250 lakhs and f 55 lakhs, total 
comprehensive income off 266 lakhs and f 76 lakhs, for the quarter and six-month period ended on 
30 September 2019, respectively, and cash inflows (net) of f 508 lakhs for the period ended 30 
September 2019, as considered in the Statement. These interim financial results have been reviewed 
by other auditors, whose review reports have been furnished to us by the management, and our 
conclusion in so far as it relates to the amounts and disclosures included in respect of these subsidiaries 
is based solely on the review reports of such other auditors and the procedures performed by us as 
stated in paragraph 3 above. 

We did not review the interim financial results of four subsidiaries included in the Statement whose 
financial information reflect total assets off 4,045 lakhs as at 30 September 2019 and total revenues 
of f 508 lakhs and f 1,003 lakhs, total net profit after tax of f 114 lakhs and f 255 lakhs, total 
comprehensive income off 114 lakhs and f 255 lakhs, for the quarter and six-month period ended on 
30 September 2019, respectively, and cash outflows (net) of f 422, lakhs for the period ended 30 
September 2019, as considered in the Statement. The Statement also includes the Group's share of 
net profiV(loss) after tax off (2) lakhs and f 51 lakhs, for the quarter and six-month period ended on 
30 September 2019, respectively, as considered in the Statement, in respect of one associate, whose 
interim financial results have not been reviewed by us. These interim financial results have not been 
reviewed by other auditors and have been furnished to us by the management, and our conclusion in 
so far as it relates to the amounts and disclosures included in respect of these subsidiaries and 
associate is based solely on the management certified accounts. In our opinion and according to the 
information 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. 
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Motilal Oswal Financial Services Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year to 
Date Results of the Company Pursuant to the Regulatibn 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

Further, these subsidiaries are located outside India, whose interim 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 Holding 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 Holding Company's 
management. Our conclusion, in so far as it relates to the amounts and disclosures included in respect 
of these subsidiaries is based on the management certified accounts furnished to us by the 
management and the conversion adjustments prepared by the management of the Holding Company 
and reviewed by us. 

Our conclusion is not modified in respect of these matters. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

� 
Khushroo B. Panthaky 
Partner 
Membership No. 042423 

UDIN No:19042423AAAAFN8067 

Place: Mumbai 
Date: 24 October 2019 
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Motilal Oswal Financial Services Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year to 
Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
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Annexure 1 - List of entities included in the Statement 

List of subsidiaries 

Name of the Comoanv 
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 Comnanv Limited 
Motilal Oswal Trustee Comnanv Limited 
Motilal Oswal Securities International Private Limited 
Motilal Oswal Cacital Markets (Honnkono) Private Limited 
Motilal Oswal Caoital Markets (Sinaaoore\ Pie. Limited 
Motilal Oswal Real Estate Investment Advisors Private Limited 
Motilal Oswal Real Estate Investment Advisors II Private Limited 
Motilal Oswal Home Finance Limited (Formerly known as Aspire Home 
Finance Corooration Limited\ 
India Business Excellence Manaaement Comoanv 
Motilal Oswal Asset ManaaementfMauritiusl Private Limited 
Motilal Oswal Caoltal Limited 

List of Associate 

India Reality Excellence Fund II LLP 
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Co ... olidH� Suwmco1 o/ ,\a..,u, aod U.bllibel 

{Rt. ill Lakhll 

PARTICUUJlS 
,. ... ,. ... 

:,0 Si!JNtmbtr 3119 J1M.,clll019 

(Unaudiltdl (Audiwdl 

I. ASSETS: 

I PU'lllnrial 1111tt1 
(1) Cuh and o,h «J,.Mnlcn11 ,..,,. )7,368 
(b) 9ank balance Oft.or th1n (1) IOOV1' 65,491 J\,SJ9 
(c) R«c"••hlt1 

(I} Tnclt ruc,Vllhlc1 l,OJ,9TI l,Sl,7S6 
(II) Oih •• ,cceovablc:1 "' '"' (d) l.<>MU 4,41,.WO 4,87,1161 

(t) ln...:lfmcnu 2,67,426 2,68.S91 
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99 9 
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(1) Currfflf IU llKII (ntl} 2,971 '·"' (b) Dtf,,m:d IU l�I (ntl) ll,5S2 .. .,., 
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LlabililiH 
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(•)l'•pblu 
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705.911 7,10,322. 

2 Non· r .... ocutl liabilititl 
(•) Cum:n! ru l,1bd,tM:t (net) ' ,.,,., 
(bl r....,, .. ""' "''° 11,9-11 
(c) Defcm:d tu l11bd,t,u {....,,) 7,IOI 12.U8 
(d) Other non - firunoal habthne, 4.081 3,051 

19.SZI ,.,.,. 
J Equiiy. 
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(b) O!hrr «J,..llt)' 3,29,429 J,03.887 
(c) Non-conrrclhf"'8 ,nrc, •• 11 ,J., '·"'° J,J,4,282 J09,424 

ToUII Liabilitia •od e .. ui .... I0,59,714 W,411,17' 
(P11e 2olS) 
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Comolidaled Stattme111 o(Caoh Flmn 
liu. io Lalduil 

PARTICULARS Po, die �riocl ended For die �riocl ended 
JO Scpcembcr l019 JO Scpcembcr l018 

A. C.1b flo ... rrom o�ralmf .ctmticii 
Profit bdoN: tuatlo11 J0,420 11,128 
Ad,ut1m.-nn for 

lrnp11rmtnt on finonc,,al 1NU\imen11 ,.,.. 15.482 
Dq,1C'C'11b0n and omorttut>on uptnoe 1,9 .. s 1,200 
lhd drbt1 wniten of( "' 0 
Gr1N1ty "' "' F0<t1jll\ amency translafl(lll ruuve I I 
� ao,:k opt,on cxpcnd,rutt \,190 '" Profit from p1rm.r1hlp !':""' 72 "' 
(Profi1}/Lou on ule of ,m·n1ment1 CJ.,, .... 
Profit on 1alc or propeny, plJN md NfJ'Pmcnt 

(Net) (I) 
lntrN:lt 11,comc , ... , co 
D,v,dend ,ncomc (U8) •• I nteN:lt ex-...., -,u1n,r- IO ku.t l,ob,l,tv 159 
0-nU-- r., ll051 ""' 
Adjt111men1 ro, worlwlJ capital cti.ncu: 
{lncttu.t)/decttuc 1n tnde r«11v.ible1 47,40) (U,}42') 
(lncttuc)/de<:ttuc ,n oriw,r r«t1Vllbkt 5,412 (l,.f78) 
(lncttuc)/dectt:aw 1n othc:r fininc,,al �IKTt (14,629') ,,. 
(lnctt•IC')/decrnlC' lfl other"""' finonc,al HIC'II "' (1,086) 
{lncttuc)/decrulC' ,n looni 40,4}0 1 •• 00 
lnctt11C"/(drcttl.lC') ,n 1r.J,, payJbk, 10,4)9 (16,970) 
lncttue/(dec,ouc) ,n om,:, fimnc,al 11:Kll�t>c:• 26,079 ,.., 
lnc,cuc/(decttasc) ,n <Xhcr"""' finonc,al l1Jbohtu::1 1,030 2.21' 
lncre.uc /(decttuc) ,n P"""''""' (),807) (7.915) 
lnctt:aw /{de<:rnsc) ,n borrowmgs (61,110) (JO"'" lnctt.uc /;drctt:aw� ,n debt IC'CUnl1�1 17067 ,,.,., 
Cub •cncnled (rom �ntiont IO' 7JO 18916 
O.r«t t:ucs pau! net (includmg MAT credit ut1llsed) (l(l,571) (8.739') 

Nci c •• b l.,...d i,,\/•tncnied rrom ().-,..c,--;;-• actmtiu IA\ 91160 1017' 

8. C.1b now rrom lm-ulinc •ctmtiH 
Investment m F,xnl dq,oou h.ol'lng motunry more th;1n 3 months {Ne! of m1tunry) (33,9�9) (17,181) 
l"'n:halC' of fixtd �utu (115) Cl) 
I\Jn:hu.t of lnvnlrl\t,\rt (32,860) (3,.302') 
Sale of lnvcwncnti 43.IIOI .... 
Sak of F"'td A.1C"t1 
lntcrci! recc,vtd ... • D,..,<Xnd rccc,vcd m " Ne1 cubiu1ed ;;;v=cncn1cd from lnvcuin- activi1iet, '8 9'1 111.624 

C. C.,b flow rrom r .... tlCioJ actmlic1 
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lnvc1tmcnt ... , · tchllH' from m,non11t1 " nvr 
Nt1 c •• i.,.,.ed i;;v=cncroled froftl Flllllt1e' aclMutl "' 
llltl inc1uu/(dtcrcHt) in cuh and ca1b cqurvalcn1:1 dunDf tht 
ptriocl(A+B+q ""' � .. 
C..b •nd cuh tq11i¥11tn1:1 u II bccinni"I of die period 
Cnhon hand "' .. 
Scheo.Jlc, b1t1k, In Cumm 11;coun11 "°" 29,867 
D,cquc, ,n hand 2 
Find Dq,o,tt ""th onginal matunq, ""thin 3 month1 10,788 '°' 
Cuh and cuh cnU....lt1111 •• 11 bc•-innin• or thc ...;nod ,,.,.. """ 
Cuh & Cub tquffaltn111 C<lmpriH of•• H tnd of tht period 
Ca1h on hand a ... "' Schedule bank· In Curren! accounts 77.278 ,,.,., 
a.cq..,. "' hand 
l'1Knl Dq,o,11 wrth onguul marunry ""tlun 3 months 20,732 •• 
C.•b and ca1b -;;:;;-.,rva1t11t1 u •• tnd oftht----;;;riod ,..,,. " 
eo ... poocr,1:1 of cub and cuh cq11Mlt11g 
Cuhonh...J U\ "' In Current :iccoun11 '""' ,,.,., 
O..�t,nhand F.,.ed - t ,.�rt, on�n.d m•run- ,,.,,,run 3 month, 20.732 1, 
Total ,..,,. ,,..,, 

'/�"----/ 
'. ·V * 

(Pact l o1 J) 



MOT JUL OSWAL FINANCIAL SERVICES LIMITED 
Ro:1i110:red OA"ict: Motiltil 01wsl T-,, Rab.ialt..U.b S,yalli Ro.d, Oppo9i1e P•ffl ST Inpot, Pnbbad"i, Mumba....00025 
To:I: +91-22,.71934200, Fu: +91-22.-SOJ62J6J Em•il: 1baffholden@motiltilotwslcom Wtbliie: www.motulllotowslsroup.com 

CIN: L67190MH200SPL.Cl5JJ97 
St111tmu11 of Co ... olid•ted rin1nc:U.l moultl for till' nuarter and ... riod ended JO <:<'"ltmbu 2019 

Co111olioillltd a.otu: 
1) TI,,: con.ol,d�rcd finonool ,e,ult1 h.avc b«n «''11C'l>°W by th., Aud,t Comm,ITN: and oulncq.,mtly approved by the Ao1nl or D,rec:t0r1 11 "' mcetlnf! held on 2:4 October 2:019, ,n 1crm1 of Rq�ubtion )) of SEBl 
(IAlll"II Obl,g11M)n1 md D,.clolu,c Rctf.J,rtmcnu) Rrgul,mon1, 201S ("IArnng �gub11oruj. 
2J llw- con.ol,d•ttd rtrulu of the Cornp>111y 111cludt the .........doitd rc...Ju of the 1ub11d,,,...1 - Moi,I.J Osw.J ln�llmtnt AdviM>fl Lm11cd (formtrly known u Molllal Otwal lnvnimcn1 Ai:hiM>fl Pr,vatt L,m11cd) 
(100%), MOPE lnvntmtnt Adviton Pnv>1c IAm,ttd (115"/•), Monlol Otwol Commod,r,t1 Broker Pnutt Lm.ttd (100%), Monlal 0twaJ l'in,..,lf l.imntd (formerly U10llrn u Moolal Otwal Cop,tol Ma�I 1.imlftd) 
(100%) , MotibJ Ornl Wcolth M>111,grmmt Lm,«"d (100"/o), Moul.J Ollllrll finc"P Pnvart l.imued (formerly known II Molllal Otwal huuonct Brok,:n Pnvlfc l.im<tcd) (IOO"lo), Monlal Orwal A11ct M�nt 
Compony l,m,red (IOO"!o), Molllol O......J TfUII« Comp>111y Um1ttd (100"/o), Mool.J Orn! Sccun11n lntcmffiQnol Pnv.ic Umncd (100'\�). Monlal o...,.i Cllf"•ol M�1 (S,'lf?PO't) P,e. Lm,tcd (100'\'o), Mot,lol 
Otwal Capital M1,ktt1 (I� Pnv11c Lm.ted (100"/o), Motilol OtwaJ Rul Eit'llt lnvutrntnt Adviton Pnntt l.im,tcd (85°/o), Moohl Otwal �al Esme lnvc1rrntru Adv.ton II Pn.,•� 1.im.tcd (76SO°'•), 
Mot,lal ()twal I lomo: F,nanct Lmntd {fomw:rly kno,.,t u A•p«t Home l'manct Co,pooioon Lld) ('}7 99%), Ind.a Sw,�n l!,.cdltnet /,,hnogemtnt Compony (M 00",0), Monbl Orwol Ant! Mamtrgcmtnt 
(M-..nhw) Pnv1tt Lm,tcd (100"/o), Moi,lol 01wol C"f>'tal Lnmcd (100"/o) and on Auoc,11:e. h>dia Realty &iccllcncc Fund II LLI' (79.S6%) 

l) Dunng the (f.tuttr, OUSlL h.ai rc-affirrntd the crtd<r nt,r,g on the non·con,..,mblc dcbcnrurcl and long ttrm blllk bc,lme1 of Monl,I Otwal llome F,nonce l.imutd (MOI ll'L, Fonnc:rly kno,.-n H AJpl«- I lorM 
Fin....:.: Co<por111on l,m11cd) of'OUSIL AA·/Su,blc'. Abo, «"affitmcd ,ti 1hon term nhng 11 'CRISIL Al+'. Al..,. CRISIL hu 111,g,>td and «"affirmed ,11 'CRISII, PP-MLO M-r/S.1hle' '"'"� of R.i 10,000 l.akh, 
uch to MOI IH .. '1 long �•m pnt>topol prota:!td morl<tt lmked l)cbc:nru,u Al..,.CRISIL 1 ... m,1td rt·•ffinntd ,ht cr..J,1 rllh"II of"CR.ISIL A I+" to the Commtmal l',optr Programme of R1 1,.l,0.000 I ,kh, nf \l,,.,IJJ 
C)wal Finan,:,,! Strv,ce, l,m,ted In.do• R1t1"8' & M.cic11ch 1'nv1t• Um11td h.a, rc,1ffirmed trcdot ntmg of "IND Al+" to rht Comn,cn:,ol l'"'P'I' PfOllrammc of R1. IJ,0.0011 lak/11 of M<>tol.t 0,".J t .,,....._,.1 
Strv,ct1 Lom,tcd ICRA hu rc,dfi,mcd the nung of ICRA AA n11ng "'1th 11,ble outlool< (pronoun,;cd ICRA doubk A nho,g "'1th S1oblc: Outlook1 10 the Long Term Debt Programmt for R, 35.000 l1kh1 of Mot,lol 
o,,.,ai Ftn.-.c,al Strv,ce, l,m1ted.CRISIL l.imniod rc,,ffinncd the cffliit ""'16 of "CRISll. Al+� to d>t Comn>t11:1ol Poper l'fOllrvnmt of Ra. n,ooo l1kh1 of Mot,lal O......J F,nw,i l,m,tcd, 100"'• 11ib.,d.11)' of the: -�, 
-0 A1 pet lndAS 109 the group hH un«"ol,scd go,n /(Ion) of R., (J,6l2) l:akh1 and FlJ {8,368) laldu for the q...1m:r ended lO Stptcmbtr 2019 and q...ontr ended lO �ember 2018 rcspa:n>'(:ly ..+.ch h.a, bttn 
clu,,fied under 'Income, from Openuoru' Funher, the group lu1 ,nvt1hncnt dt11g,>11iod u ' p.,, vai,... through othc:r comp«'hclU"� ,ncomce' on wluch unrcal,ocd gAtn/(\o,1) hu b«n du,,fied under 'Other 
comprthtntt-..: ,ncornt' omcur,hr"\11 to FlJ (1,209) lakh, ond RI. (2,67l) lakhi for tht q...,ncr ended lO Stptembtr 2019 and lO Stpt�mbt, 2018 «"op«fl•�ly 

IP••t4ofJ 



MOTH.AL OSWAL FINANCIAL SERVlCES LIMITED 
Re1i.11tied Office: Motilal 0. .... 1 Towu, R•lwnrullalo S•yoni R0t0d, Oppoeitt P•ttJ ST Depot, Prsblur.lkvi, M11mbaM0002S 
Tt1: +91-22-71934200, Fu: +91·22-50J62J6S Em•il: 1!oattllo1dtn@motilolol..,.Lrom Wtbliu: www.motialol,...lfro11p.com 

CIN: l.67190MH2005PLCI.SJJ97 
StaltmtOI of CoG101id.Htd r,...nci,,t tt111l11 lor the """rur and ""riod tndtd JO Stnttmbu 2019 

S) Conaoliida1ed 1t1men1 rtlulll for !he qwirwr and �ar tl>dtd lO St�tmbtr 2019 ii u follow!,: 
IR..111 t...khl• 

For lbt .,.,.,., oded Por I.be -riod todtd p.,ac..i... lO Stpcrmbtr 2019 lOJUIIC2019 lO Stp111t11;1btr l018 lO Stprembu 2019 JI Maidi.201' lO Stpttmbtr 2011 
IU•udlwd\ ru • .i; - fl '11111odJ1ed\ IU11111odlted\ (Audited\ fll1111udlted• 

I. S•1mu1 '"''"" 
(a) 8rokillJ and other ttlartd ICtlVltlCI l0,]8S 27,765 l9J8l 57,9SO l,13J22 '"" (b) Fund b,-l IC'1Vllll:I Z,00 ,.,., (S,7119) 6.089 5,912 (5,0'.16) 
(t) A11et man.gcmen1: and a.d-,l<>r)' 19,151 19,416 21.SXI ,..,., 80,702 41,1211 
{d) lnwltmtnt banb,-. 8ll " '" "' J,81) 1,85} 
(•) llome finani;t 14,626 15,273 17.239 29.900 64,IJ.U JJ,272 

I ,i,. Unallocatt:d 16 29 • " 6l ' Touol " .... 6'720 ...... ' I 402 
Leu: Inter ent <ll'V""'-"! (5692 ''· '5-IJ 110J96 21),675 llll.465 
Touol 1c1111u11 revuuat (E!l(hlfft"e of 

61,817 61,19' s1,1n 1,13,0lJ 2,47,978 1,18,937 lfftDlat f,om. &IIOcilllc) 

2. S..1111en1 tt111l11 
(II) Brok,ng and other related ICflVll"'I 6,718 6,IJO 7Jl0 12,8'9 ,..,.. 1,,s.n 
(b) Fund bued owv.111:1 2.lOl ).007 {6,()8J) '-"' .... {5.6JK) 
(c) An4't m:iri�t and 1odv11ory 6J81 6.n4 ""' B,ISS l0,102 15,44) 
(d) lnve,tmt'tlt banking 280 (542) (206) '"" 1.200 "' (e) I lomc fuuroce (1,741) 2.m (5,361) m (20,945) 0"27) 
rn Unalloc11«! 11,JU\ - '"'' (1,J:?M (l,IM!r ...... 
T-1 17 17 ,.,.,, J0.494 " 1?47J 

Tocal tt1motat rn..ir. (E•d111i¥e oltbtlft of 
12,617 17,1117 ,.,.,, l0,494 ,,.,,. 17,473 profit f,om ----�) 

J. St1mcat UHIS 
{•} Broking and othtt reh•ed IICIIVl!ICI J,70,627 J,J4,22J l.26,H2 J,70,617 J,65,945 1.26.712 
(b) Fund bued IChVlhCI 2.41.968 ,.,,.,.. 2,0J,8'7 2,41,968 2,0IJ78 2.03.§47 
{c) ,....,, marug,,mcnt and ,dv,toq Jl,014 "·"" ll,948 }1,014 ll,l-16 ll,948 
{d) liwe11mm11,anli,ng 200 202 "" 200 l,715 "" {e) llomc linln(:t 4,12,976 4,W,639 4,77.278 4,12,976 4,+4,525 4,77,278 
(f) Unallocaied ,..,, 27.2l0 25'67 26,023 21,148 ""' Le,., Inter tnt lllefl "'.09J\ es.nn -,= 12J,09l� (17,881 "8.746' 
Toral 1t•lllt'111 .. ..., .. 10 HI 714 10 73 10,38 934 JO.S9.714 IO 48.176 1�934 
4. Stamut liabilitiH 
{•) Broking and other ttlotfd ICIIV1tle1 J,33,7\J J,09,098 2.'N.211 lJl,7B l,JIJ20 2,94,211 
(b) Fund hued ac'1v,tJe1 ·H,065 20,4?4 13,622 41,065 16,279 B.622 
{c) Anet mon:igemcnt and ad,�oory 15.J82 12,218 17,712 15.382 ""' 17,712 
{d) ln,..,1tmcn1 banlong 1,164 1,28) 955 1,164 , ... 9)5 
(�) Home fiounce l,42.010 J,71,5}) 4,12,009 J,42,0IO l,H,988 4,12,009 
(f) Unallocated 7,920 12,709 "'·"" 7,9'10 14,376 "·"" Lc11 · Tnter ··-··· ·· tl,abd,t1e1 111.r� nfl,694 f?',7071 111,� .... llJ,"�" -·,"' Tot:alM Dtlillbilida 7 .,, 7 I 7 7 .,, 7 '" ,.,. ..... 

llw: group h:11 rtpo<tcd Jcgmenl 1nfonn:at1<>n :11 per Indian Accourmns Standtrd 108 on 'Opt'"Mf; &grnem1'. Al pu Ind AS 108, Kgmenu are o<knhfitd bued oo man�men1'1 �:aluahOrl of financ,al ,nforrnt,n,on 
For alloc1nns reKlllrc,:a and •1Jc11,ng ptr(orrnance. Acconl,"flly, the Group h:11 ,dcni,f,ed five ttponabk oeg:rnwll. ,urn.ely i) Rrolong and other rel,ted 1Ch>ihet, ,i) Fund B,led oc:ov,1><1, •• i) Auet ;\looiog,:mem and 
Advii.ory, tv) lnw11men1 bonki,,s and¥) llome Finance. llw: balance 11 ,h<;,,,..,.. :11 unallocated uem, 

6) Pursuant 10 th,: ucm .. of Employ« Stock Opnoru u,idtr ¥1tlClllJ Employee S11>ck Op!,on1 Scheme, the Cor11p:1<1y hu allotted 1,08.JOO 1h.ore1 and ,.4>.682 ,haru o.,t\"11 the 'f'""" ,nd J><:n0tl c1\0CJ .kl 
Sc,piember 2019 reopt,;hVt'ly. 

1) P,e.....,.., CJ.lint< and yea, mdtd figure, h*"" been rcgrouptd/«"Cl11.11ficd .....,..cw:, ivc:eua,y to con(im, ro the cwrem 'fJ•ntr/y••r end prtM!ntahOrl 

11) ·r.,. npm..,, fot the <f,>lflt< ended and 11x mondu mded JO Sq>tembcr 2019 tttkct chansc• made v>df TaxahOrl t.-.. Amendment Onhn...ce 2019 :11 opphclbk ro the group. 
9) The IIT>OUllt.l refkcttd u "O" ,n 1hl: f-lnanc,al lnfonn,hOrl 1,e n!ue, w,th kn man.....,..., one laluu. 
IO')Prt"'°"'' q,uner and yur mdcd 6guru have bttn ttgrc,uped/=1111,ficd, when:wr found ncce111,y, ro con6nn IO the ,;um,n, 'f.'>rter/yur end J'lflfntahon 

l'or and on behalf of the Board of 
MoWIII 0. .... 1 Finlincial Semen U...iltd 

,.....J � � 
Mo1Ull10. .... 1 

M:1<1og,ns O.rector ....i 
O,,e( Utc\111\T of6cu 

Mumb.,, 2, ();robu 2019 {DIN· 00024503} 

'P•·•SofS' 



Walker Chandiok &.Co LLP 

Walker Chandlok & Co LLP 
16th Floor, Tower II, 
lndiabulls Finance Centre, 
SB Marg, Elphinstone (W) 
Mumbai • 400 013 
India 

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

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and year to 
date results of the Company pursuant to the Regulation 33 and Regulation 52 read with Regulation 63 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Motilal Oswal Financial Services Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the 
Statement') of Motilal Oswal Financial Services Limited ('the Company') for the quarter ended 30 
September 2019 and the year to date results for the period April 2019 to September 2019 being 
submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 52 read with 
Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended), including relevant circulars issued by the SEBI from time to time. Attention is drawn to the 
fact that the cash flow figures for the corresponding six month period ended 30 September 2018 have 
been approved by the Company's Board of Directors, but have not been subjected to audit or review. 

2. The Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind 
AS 34'), prescribed under Section 133 of the Companies Act, 2013 ('the Act'), SEBI Circular 
CIR/CFD/FAC/62/2016 dated 5 July 2016, and CIR/IMD/DF1/69/2016 dated 10 August 2016) 
(hereinafter referred to as 'the SEBI Circulars'), and other accounting principles generally accepted in 
India. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity, issued by the Institute of Chartered Accountants of India. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with the Standards on Auditing specified under section 143(10) of the Act, 
and consequently, does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Charterfll Ac:c:ountants 

Offices In Ber,galuru, Chandigarh, Cheonal, Gurugram, Hyd&rabad, Koctn. Kolllata, Mumbai, New Delhi, Noida and Puna 
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Walker Chandiok &.Co LLP 

Motilal Oswal Financial Services Limited 
Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and year to date 
results of the Company pursuant to the Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

4. 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 the recognition and measurement 
principles laid down in Ind AS 34, prescribed under Section 133 of the Act, the SEBI Circulars, and 
other accounting principles generally accepted in India, has not disclosed the information required to 
be disclosed in accordance with the requirements of Regulation 33 and Regulation 52 read with 
Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended), including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

c::: 
Khushroo B. Panthaky 
Partner 
Membership No. 42423 

UDIN No:19042423AAAAFM2274 

Place: Mumbai 
Date: 24 October 2019 
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MOTll...t\LOSWAL FINANCIAL SERVICES LIMITED 

Re(Ultcrcd office:• Motillll O,w.i Tower, Rahim111llah Sayani Road, Oppoti1e Patti ST Depo1, Prabhadevi, Mumbal.400025 
Td: +91·22-719.34200, Pax: +91·22-50361.lM Email:1harcholde�motilalo1wal.eom, Weh1i1e: .......... mo1ilalo1wal1roup.com 

CIN: L67190MH200SPLC153J97 
S11tement o( 11andalone financilll rn11l11 ror lhe quunr and period ended 30 Sep1cmber 2019 

�- (Ra. in lakh1, unlHI otherwin 11atcd) 

''c· -"""'; .. 
. ,,.��- . v-- ... ,-, .. 

.. Zlt JO - �i ., ll lludi 2819 -� -. - 
Revenue from opcr9.tion, 

{i} ln1ercst income 4,4211 4,192 '·"' '620 9,l02 17,2S4 

(11) Dmdi:nd income '·"' 28 "'' 28 8,0')) 

(ui} Rcnr inwme "' '" ,,.. 1,025 l,l02 ... , 
(iv) fca 111>d comm,11,on ••come 

-Brok� 111comc 1'798 17,392 18,695 36,190 l6,22J 71,0JS 

,Other comm,11,on income "" 2.163 '-"' 5,1111 !,.l!(l'i 10,H\'i 

('•) Ne,!?"' on f.ur value ch:ingn "" J,0211 5.1117 �.iu, 
Iv,"\ Other nnnu revenue "' 1,007 ,., 19H 1961 31112 

(I) Total Revenue from ope ... 1ion, 35,795 211,292 28,150 64,086 5-1.621 121,727 

(II) Other income: ... '" "" 1.772 1,528 3,142 

(11" Total Jacome n+(n . ' >· •••• � " • . . I 29 IT> " m:no . . ('J.IU9 

Expen1C1 
(i} F1n.incc Cott 3.19-1 •"' 2.711 5,982 5,4:W 10,4211 

(•i} Fee, ;ind conuruuion c,cpm1c 7,618 7,J?I 8.2-14 15,00? 16,069 31,832 

(,,i} lmp,1mnent on fin.u,cul in11rummt1 19' "' 111 '" "' '" 
(1v) Ne, Ion on fa,rv-.iluc changa 2,855 1,507 

(1v) Employee l,encfo expm1es 8,07 7,-189 6,678 a,62.6 13,2-14 "·"" 
(v) Dcprcaatton :.r,J \lfflOrtonnon expense 740 m "' ,_..., 924 1,801 

{vi) Other cxnt.TliCi J.J� 2,878 J,l95 6,.,0 6,239 12,871 

T,ul . ·-· . -r- ' '.' I ,., • s '" ••• " ... ... 19 

ProRrbd"ontu • • •· ... , .. -:.,; -·· '� -,--;;- 7,713 ..... ..... 21,114 1"417 "�" 
Tax HpenH/(cndit) 

(!) Current !IX l,216 2,8?1 •"' 4.107 '-"' 8.?14 

(Zl Defeeeed ru (2,99Zl (1,"'" (SSS (-1,461 11.07"' 11,?27) 

(VI) Total tax cxotnlN / (credit) 11,776 1,42J 1,867 (354) 3,7':13 �,., - ...... ..... (V. • = .. ;. . . . .,. ··-· 
(VIII) Profo /(lo$s) from doKODtinu.,g opa-•!>001 n� {24?) (186) 

(!).') Tax on di,oonnnum '°"' " "" .. 
(X) Plollt (VIII-IX) ' ... ... -- . <177) <= ..... ... • " . .,, ·--- ' , l 

Other Compn:hen,ive income 
A(i} Item, that will not be m:bn,fied tO profit oc lou 

(a} Rcmeosurernenr of the dcfmed employee: benefit pun.! -"' (200) (40) 1'9 ' " 
(b}OulDgff ,n fa,r ,-aluc ga,n/(lo11) of f<VOCJ cq,.my mnrumcnft (l,l67) J,692 (2,673) "" (1,436} a,� 
(h) Income tu rd•1..d IO ,terns tl>at wtll no, be recl.u,ficd IO profit and Ion 

ac-count 86 ,,.. ,�, (JO-I) 167 " 
OdaerComntthffllhtelGOOme -· · -� ;-:i �. -··. " ii �i �·OJ ' 2,171 (1,26---;,;; ,.,. 

(Xltl) 'local Coalprdlemml..-elordle (Xl+Xll) ----;;;;;,,,u • (I I.• , . ...... . 7)80 31,603 

I P.W. alfPacefthaeollle.:1) , .. . . .... ., ..... .. ..... ,s1 . "'" ' . .. I •• ,7 

-r (b)Odla .. . ,,. ._. ... .. ,,. -. -r "' ,.,_ 
Eamin11/(loH) Per Shan: (EPS) from continuin& operation, (Face value Rt. 1 per 

equity ehare) (not •nnualiHd) 
Bn,c {amount m RI.) 10.40 4.JJ 1.61 14.12 '-" 22.25 

Dilu1..d {ilffiOUrlt 10 RI.J 10.25 '-" 1.S9 14.51 �.87 21.6S 

Eamin11/(loH) Per Shart (EPS) from di1continutd operation, (Face w.lue Rt. 1 per 
equity 1h1n:) (no1 annualif.cd) 
B.as,c {amount 111 RI.) (0.0-1 10.P CO.Ill 

Dilurcd (amount ,n RI.) 10.0-I t0.1 10."' 

(P•"e I or 4) 



MOTILAL OSWAL FINANCIAL SERVICES LIMITED 
Registered office:- Motilal Oewat Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025 

Tel: +91-22-39804200/71934200, Fax: +91-22-38462365 Email:11hareholden@motilalo1\\"al.com, Website: www.morilalo1wal.com 
CIN: L67190MH2005PLC153397 

Standalone Statement of A11e11 and Liabilitie1 

1. Financial a111e11 
Cash and cash equi\-alent1 
Bank balance other than above 
Receivables 

(i) Trade recervablea 
(ii) Other Receivables 

Loans 
lnvestments. 
Other financial as1et1 

Suh',.tDllllftanc:WUMh' 
2. Non - financial a111ct1 

Current Ill anetl (net) 
lnveatment Property 
Property, plant and equipment 
Intangible as1eu under development 
Other intangible assets 
Other non · financial assets 

67,459 
64,683 

72,597 
254 

37,817 
316,256 

17,897 
157 !161, 

201 
8,251 

21,068 

1,305 
1,922 

25,799 
30,(,52 

118,413 
12 

52,363 

" 8,280 
18,423 

1'0 
1,404 
2,330 

.... _ ..! 751 

609,714 

llO 

II LIABILITIES AND EQUITY 

127,083 114,629 
9'),046 39,771 
42,574 102,180 

I I 
42,188 37,115 

310,8% 293,700 

5,254 7,397 
4,829 8,986 
2,235 1,185 

1 18 1 

1,473 1,457 
285,027 257,899 

286,500 259,356 

609,714 57 6IA 
(P:agc 2 of 4) 

Sub • total non • llnaadll Uabilf 

Liabillties 
1. Financial liabilities 

Payables 
(i) Trade payables 

(i) total outstanding dues of micro enterprise and small enterprise 
(uJ total outstanding dues of creditors other than micro enterprise and small enterprise 

Debts 
Borrowings 
Deposits 
Other financial liabilities 

::Su1>71iilaTIIMncW u.i,ru 
2. Non· financial liabilities 

Provi1ion1 
Dcfered tu liabilities (net) 
Other non - financial liabilities 

3. Equity: 
Equity ,hare capital 
Other e ui 

Sub total ui 
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St111dalone S11temen1 o! C11h Flow !or the period ended lO September 2019 

A. Cuh now !rom operatina 1ctivitiu 
Profit before taxation 
Adju1tmc11t !or: 
UnTO.lucd Lou 
Employee 1ioc:k option scheme con 
ln1crcst income on dcpo1111 wuh bani!. 
ln!ercst Eapense 
Dcpm:ianon, imort,urion 11nd imp,imenl 
Dw1dcnd income 
Profit on sale of u1,·e11men1 
Bad debts wn"cn off 
Pro,'UIO!l on 1t11ndard and doubtful uscu 
Opuatina profit 
Ad1unmcnt for worlung ap1� ch11nsc 
l) lm;rcssc/(dccTO.JC) m provulOTI 
2} Incrca,c/(dccreue) in borrowmgs 
l} Jncrca,c/(dccrcasc) in debt sccuritlCI 
4) lncrcasc/(dccrcHe) 111 olher fin1ncia.l habdrtlcl 
5) lncreue/(dcctCUe) 111 1radc p1)-able1 
6) (lncn:ue)/dccrcuc u1 knn1 

1) (Incrcue)/dcctcaJC 111 other non fin11ncia.l lubd1rin 
8) (JncTO.se)/dccreasc mother fmanCUII u,cts 
9) (Jncrcasc)/dccreaJC 111 other non fi1111ncial usct 
10} (Incrcue)/dccrease m trade rccciv-abk1 
11) Inc«:aJC/(dccrca!e) 111 deposits 
12) (lncn•ue)/dccreuc m fued dcpo11ts 
Cuh aencrated/(ued) from operalions 
Direct tues paid net 
Net ciuh generated from operatina 1ctivi1iu 

B. C1th now from i11ve1ting activities 
Pun:hue of cquit}' share, m 111b111:har}' comp-any 
Di,idcnd income 
Pun:hue of Property, pbm and equipment and cnr,.ngiblc uset, 
Purchue of mvestments 
Sale of m,·cstmcnu 
Interest receved on fiJ:ed deposits 
Net cash generated from invuting ac1ivi1ies 

C. Cash now from financina activitiu 
Proceeds from 11sucd of eq,.nty ,hares 
Prenuum on aaue of cq,.i1ty tharcs 
Dwdend paid (mdudmg Diwl�1d diunb11tion 11111) 
Interest espense 
C11sh pa)'mcnt of lease liability and interest 
Net c11h used in financina activitiu 

Net incrc11e/(dccreuc) in cash 111d c11h equiv1lent1 durina the year 

Cub and rub cquivalcou 11 11 bcdooioa: or 1bc ycH 
Cuh in hind 
Scheduled bank · In current accoum 
F11ed Dcpotit .... uh Uanlu 
Scheduled Bank • Unpaid Dividend Acco11nt 
To11I 

Cub and rub cquivalco11 If II cod oC 1bc rear · 
Cash m hand 
SchedWed bank · In curn-nt ,ccount 
F11ed Depo11t w1th Banks 
Schedwcd Bank · Unpaid Dividend Account 
Total 

Reconciliation or c11h and c11h equiv1lcn11 11 above with c11h and bank 
balancu 
Cash and euh cquw11lcnt1 1111 end of the yar u pcr ebcve 
Add:· Fixed dcp01i1 'l'llh b1nlu 
Add:- Unpaid d!Vldcnd account 
To11l Cuh and bank bal111cu couivalcnlt u 11 end or the vcar 

21,174 12,170 

5,702 5,822 
1,072 105 

(1,242) (48)) 
5,982 5,434 
1,464 '" (5,273) (28) 

(11.619) (4.)15) 
{10) (H} 
J77 ,.., 

17,627 20,538 

(1,9?4) -5,)91 
(59,606) -23,927 

59,275 8,410 
2,767 ll,969 

12,454 -8,219 
14,546 21,9)5 

1,051 1,025 
(14,597) ·" 471 -292 
45,207 .13.749 

1,022 
(34,028 4.986 
43,17) 18,199 
(4,289) (l,571)\ 

38,884 14.620 

(22,0-I� (5,821) 
5,273 28 

{1.07)) (1,205) 
(14,914) (5,557) 
46,169 24,772 

1,242 "' 14 6S7 1>700 

• 5 
1,188 1,019 

(6,555) 
(5,868) (5,434) 

{6491 

(118801 {44101 

41661 "910 

" 27 
14,99) \8,0-i8 
10,775 "' 19 22 
2S 818 18 ])9 

18 27 
46,723 9,8111 
20,719 l\JS4 

21 " 67.481 41248 

46,741 9,&45 
20,719 ll,)84 

21 19 
67 481 ""' 

Nluu..:. 
(i) The abo\eStttcmcnt ofCuh flows hu hem prepared under md1rcct method u JCI 011t in Ind AS 7, 'Sntcn1�11 ofCuh Bows', u specified under secuon I.B of the 
Compt.mcs Act, 201] read .,.,11h Ruic 7 of Compan1e1 (Accounts) Rules 2015 (11, amended) 

(ii) Figures UI brackcu md1c:uc cash outfknv1. 
ro..-}of4l 



MOTIL.AL OSWAL FINANCIAL SERVICES LIMITED 
Rcai•tc,red office:- Motilal O,wal Tower, Rahimtullah Sayani Road, Oppo,itc Pard ST Depot, Prabhadcvi, Mumbai-400025 
Td: +91-22-71934200, Pax: +91-22-SOJ62J.65 Email:1harcholdcn@mo1ilalon,al.com, Wcb1itc: -.motilalo1wal11roup.com 

CIN: L67190MH200SPLC15JJ97 
No1e1 10 llllcmcnl or 11andalonc fin and al rnu.lt1 for lhc quarter and period ended JO September 2019 

STANDALONE NOTES:- 
1) The 1tandalone (IJW1CU.I ruult1 have been ttVIC"O,"l:d by the Audit Commmee and ttkcn on m:ord by 1hc Board of D,m:t0n or the Mot,.bl Oswal F1nanc11I Scrv1Cc1 Lumtcd (the 'Company1 at ,u Mcc1mg held on Thunday 
24 October 2019.Thc Reeuk lor 1hc quarter and penod ended September 201? have been l'C'\�d by the Su�IOry Authton of the Company. 

2) Th11 ltatcmcnt hu been prepared u, accordance w,th the Companie, (Indian Accounting Snn<brdt) Ruic,, 2015 (lndA.S') prcKnbed umkr Sccr,on 133 of the Companie• Act, 201J. 
3) Punuant to m:ttpt of Order dared 30 July 2018 from the I lon'ble Nu10nal Company Law Tnbunal, Mumba, Bench ("NCLT? approvu,g rlie Scheme of Anulgamauon of Motibl 0.....-al Sccuntw:1 Lumted (''Tnn1fcror 
Comp•ny'? w,th Moribl 0.....-al Fm111CW ScrvKcs Lenrted (''Tnn1fcrcc Company'' or "Company") and their reepecnve 1harchokkn (''Scheme'?, the Board of Directon (''Board'? of the Company tt ,u Mccnng held on 21 
Aug,.ut 2018, mter-aha., h.u made the Scheme effceuvc from 21 Augu1t 2018. TIIC 1ppouited dare 11 1 April 2017 
The Company hu rnnsfcrn:d the lending bu1tr1cu by way of a dump 1ale on a going concern b1111, to ,11 whoUy owned 1ub1id,uy, MotilJ.I Or.val Fu1\-c1t Lumtcd (MOrt.1 {formerly lulO\l-'Tl u 'Mofllal O,wal Cap,tal Marker• 
l..11n1tcd') 11 contemplated in the Bu1mcu Tr:1nJfcr AgTCC•ncnt (BTA) dated Aug,.ut 20, 2018 at a con1idcr:11,on of R1. S,000 bkh,. 

4) In tcnn1 of lod AS 105 on Non-curn:m A11c11 l·kld for Sale and 01'Conttnucd opcnoon,, the detail, or dticontwucd opcn1,on1 u d,,ck»cd 111 rhc ebove n:1ul111n: 11 folio.,,,.: 
rR,. in laklu) 

Particular• For lhc quartu ended Period ended Vear ended 
JO Sc"tt'mbct 2019 JO lune 2019 JO Scntcmbcr 2018 JO Sc"tcmbcr 2019 JO Sent ember 2018 JI March 2019 

Totaltr1comc ••• 1,067 1,067 
ToWA-nft1 523 1,316 1,25] 
Profit /(1o11) before Ill from dticontmu•ri- �n110n1 CT81 (.U?) {186) 
Tu charge/ {credit) induduig deferred 1u pemmwg 10 dtKontumwg (ll) {72) " 1---nrion1 
Profit /(1011) artcr tu from di1con1inuiiw<>Mration1 (65) {176) {IJ2) 

S) Additional Di1clo1uru u per Rceulation S2(4) ofSEBI (Li11in11 Obli&ation1 and Di1clo.un: Rcqui�mcnt1) Rt"i"btion1, 201S arc u below: 
a) Dunng d1C quanct, CRISJL h11 rcaffinncd the ntingof"CRJSII.. Al+" to the Commereial Paper ProgRmmc of the Company for RI. 1,30,000 bkh1, lmha Raung, & Rc1nn:h hu affmncd the ntmgof"IND Al+" •• 
the CommcreW Paper l'rognmrnc of the Company for RI. I.JO,()()() W<lu ,nd ICRA Llmtcd h11 affinncd the credit nting of"[ICRAI AA" ,,.;1h 1111ble outlook 10 ,he non con,·cnible debentun:1 prognmmc of Rt: 35,000 
bkli,. TIIC nrmg, mdtC11tc 1 ,-cry 11rong degree of Jafcty n:garding tuncly 1ervic11ig of fo1a.ncu.l obligation1. 

b) A11e11 Covee a,,ibbk in catc: of Non Corwcnible 0.:bt Sccunrie1: 
� Frnt G1b no. I... 105 on fint floor, luilumi Commercial Comple1:, Vtlbgc Klahcr, Taluk.a 131,,.....,td, {Dt,tncr 11WlC). 
i.) The Loan m:rivlblc1 of dlC Company of both pn:tc:nt and futun: 10 the utcm of n:qu,ccd iecunty cover. 
iii) Murual fund "'''Cltmcnt by the Company of both pn:tc:m � fururc ro d1C extern of required tc:cunty cover. 
iv) umt! of Pnv:atc Equny fund, owned by the Company. 

c) Crcdn nting. -rcviou1 due date, neJI due due for -·,mcn1 of mtcn:51/�·)·mcnt of onn�a.l of oon convcniblc debcntun:1 

Prcviou1 due date Nc,;t due date 
01 Anril 2019 to JO Sc�tcmbcr 2019 

ISIN• Credit n1in� l11uc ,Uc (In lo.khl) Princinal In1crc1t Prindnal lntcn:u 
JNE386107014 !CR.A AA 2,500 JO Anril 2019 30-Anr-1? NA NA 
INE.886107022 !CR.A AA 2,500 5 lune2019 05-lun-19 NA NA 
INE8861070JO !CR.AAA 15,000 NA 4 Julv 2019 3July2020 ]July 2020 

•Punuanr 10 rhe KhcnlC o( Anulgamat,on, the- Company h.u filed an •ppl,cauon wnh BSE Lumtcd for tnmfcr of lis1cd Non-Convcnible Dcbcnrun:1 of Motilal 0.....-al Sccunt>C1 Luruted 10 Motibl Q,,..,.J Fuuncu.l Scn'1Cn 
Leeued 

d) FlflUlaal Key RaOOI: 

Particu.lan Quarter ended Period ended Year ended 
JO Seetember 2019 JOlunc 2019 JO Scotembcr 2018 JO Scntcmbcr 2019 JO Scntcmbcr 2018 31 March 2019 

Debi u,ty lutlO 0.49 0.44 0.52 0.4? 0.52 0.55 
Debt Seo-ce CovellA" Raoo 0.13 0.07 0.07 0.21 0.17 0.46 
lntcn:11 ScrvKc Co,·cngc lurio 5.60 3.? .. 2.58 4.81 3.31 .... 
c) Dcbcntutt Rcdemptton Rcser,e Hat JO September 2019 - R1. J,735 lakh1. 
() Net -...'Onh of the Compa11y (A• per sccnon 2 (57) of the Compan1C1 Acr,2013) for the period ended JO September 201? i, RI. 2,86,.SOO bkh1. 

6) A1 per Ind AS 108 'Opcn11ng Scgmen11', Segment has been duclolCd m con,oli,ducd founcu.l rc:1uh1, I lencc no JCP•ntc d,sek»urc lu.1 been given m 1t1lldalonc (uiancul re1ulis of the Compa11r. 
7) A, per lndAS 109 the Con,pany ha1 unrcalitc:d gam /(1o11) of R1 {J,860) lal<lu and Ju {5,702) lakh1 for the quancr ended JO September 201? and pcnod ended 30 September 2019 n:spc:Cti\"l:ly whK:h lu.1 been clau,(,cd 

under head 'Nc1 g111n on fair v:aluc changes'. Further, the Company ha. mve11mcn1 m financial in11rumcn11 dc1,gru,tcd H' Fa,r v:aluc ihrough other compn:hen11vc U1Comc' amountuig to RI. (1.367) lakh, and RI (2,325) bkh, 
for the quarter ended JO September 201? u,d year eoded JO September 201?. 

8) Punuam IO the ucre\lC of Employee Stock Options under v:anou1 Employee Stock Op1,on1 Scheme, the Company hu allo11cd 1,08.300 and 4,45,682 C(jUlty 1harc1 10 rhe cmploycu during tl,c qu�rtt'r cudc:<130 1cp1cmbcr 
2019 and penod ended 30 septcmber 2019 n:1pcttl\-cly. 
?) ·nic 1moun11 n:flcc1cd as •o• ui !11C FU11ncal Jnfonnation arc v:aJuc, w,th lc11 tl12.n wpeea one lakli,. 

10) Tu upcntc:1 for the quarter ended and ,or month1 ended JO September, 2019 n:flcc1 change, made v,dc Tnat,on Laws (Amcndmcm) Ordmancc 201? H applK:abk 10 the compan)'· 
l l)Prev,ou1 quancr and rcu ended figure, heve been n:groupcd/n:cb11i(,ed, whcre\'er found nece11ary, 10 confirm 10 the cum:nt quancr/ynr end pn:tc:ntl.llOrl. 

For and on belllllf o( dlC Board of 
Motilal 01� Pinandal Scrvicce Urnitcd 

� 
Motilal 01wal 

Mumbai, Managuig Director and chief uccu!\\'C officer 
Urh Oc!Ober 201? {DIN 0002-*SOJ) 

m •. _ 4 o(4) 



MOTILAL 0SWAL 
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Regd. Off.: Motilal Oswal Tower, 
Rahimtullah Sayani Road, 
Opp. Parel ST Depot, 
Prabhadevi, Mumbai - 400025 
Board: +91 22 7193 4200 / 4263 
Fax: +91 22 5036 2365 

INVESTOR UPDATE 

Motilal Oswal Financial Services reports Q2FY20 PAT of Rs 1.42 bn and 
H1FY20 PAT of Rs 2.72 bn, +152°/o YoY. 

Mumbai, October 24, 2019: Motilal Oswal Financial Services Ltd. announced its results for the quarter ended and half 
year ended September 30, 2019 post approval by the Board of Directors at a meeting held in Mumbai on October 24, 
2019. 

Performance for the quarter and half year ended September 30, 2019 
• Consolidated revenues stood at Rs 6.7 bn, +8% YoY in Q2FY20. Consolidated PAT was at Rs 1.42 bn in Q2FY20 vs 

Rs 42 mn in last year same period. Consolidated revenues for H1FY20 was at 13.3 bn, +3% YoY and consolidated 
PAT for H1FY20 was at Rs 2.7 bn, +152% YoY. 

• Some of the key highlights for the H1FY20 include 17% YoY growth in Wealth AUM, 16% YoY growth in 
Distribution business AUM, 8% YoY growth in PE & RE AUM, 6% YoY growth in AMC AUM, significant 
improvement in product performance leads to positive MF net flows in Q2FY20, name change of home finance 
business to "Motilal Oswal Home Finance" (MOHFL), CRISIL has upgraded long term rating of MOHFL to AA 
(Stable) from A+ earlier and MOHFL's NPA pool sale to ARC for upfront cash realization (with minimal impact to 
P&L) resulting in net NPA of 1.8%. 

• Consolidated net worth stood at Rs 33.1 bn, gross borrowing was Rs 47.2 bn and net borrowing was Rs 41.7 bn 
(including MOH FL). Excluding MOHFL, gross and net borrowings were at Rs 15 bn and Rs 12.6 bn respectively and 
considering market value of quoted investments, we are effectively net cash balance sheet. Overall gearing 
remains conservative at l.4x; ex-MOHFL gearing is at 0.4x. ROE stands at 18%. 

• Besides financial performance, the last quarter has been very eventful in terms of our successes in brand building, 
advertising and several other fronts. In H1FY20, MOFSL got inducted in "Hall of Fame" at io" Financial Advisory 
Awards 2019. MOFSL won "Broking House of the year" at MCX awards 2019. MOPWM won "Best Boutique 
Wealth Manager India" 2°' consecutive year by the Asset Triple A Awards 2019. MOFSL won "Best Data Analytics 
of the year Award" at the India NBFC excellence Awards 2019 by Synnex. These, and several other awards, are 
recognition of Motilal Oswal as a preferred consumer and employee brand in financial services space. 

Speaking on the performance of the company, Mr. Motilal Oswal, MD & CEO said "Our strategy ta diversify our 
business model towards linear sources of earnings continues to show results. Our Housing finance business is set for new 
beginning os all legacy issues are behind with incremental focus on profitable growth. Each of our 7 businesses offer 
headroom for growth. Prestigious awards like "Hall of fame", Broking House of the year and several others have made 

= 

all associated with the group immensely proud". 
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Moh!a1 Oswal Secunlles Lumteo (MOSL) has been amalgamated with Moure! Oswal Fmancral Services Limited (MOFSL) we f August 21 2018 pursuan o !he order dated July 30 2018 issued by 

Hon'b!e National Company Law Tnbunal, Mumbai Bench • MOFSL Reqrsuauon Nos INZ000158836 (BSE!NSE/MCX/NCDEX). CDSL and NSDL IN-DP-16-2015 
Research Analyst INH000000412 AMFI ARN -146822 Investment Adviser INA000007100, Insurance Corporate Agent CA0579 PMS INP000006712 

Email shareholders@mol!Jaloswal com 

www.motilaloswalgroup.com 
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Regd. Off.: Motilal Oswal Tower, 
Rahimtullah Sayani Road, 
Opp. Parel ST Depot, 
Prabhadevi, Mumbai - 400025 
Board: +91 22 7193 4200 / 4263 
Fax: +91 22 5036 2365 

Performance of Business Segments for the quarter and half year ended September 30, 2019 
• Asset Management businesses (AMC, PE and PWM) 

o Asset Management business AUM across MF, PMS & AIF stood at Rs 385 bn, +6% YoY. Our AMC ranks 12 by 
total equity assets, PMS ranks #1 while AIF assets are growing rapidly. Revenues and PAT for the quarter stood 
at Rs 1.36 bn and Rs 478 mn (+22% YoY), respectively. Asset management business offers highest scalability 
among all businesses. 

o Our Equity MF AUM of Rs 199 bn is just 1.9% of the Industry Equity AUM of Rs 10.3 tn. We have seen significant 
improvement in performance of all of our flagship schemes in MF as well as in alternate funds. Most of our 
schemes are in top 5 amongst their peer set category in 1 year period. This has resulted in traction in our gross 
as well as net flows. 

o Further, MOAMC has also launched Large & Mid-Cap fund under active category and also launched 4 index 
funds under passive category. 

o Our share of Alternate assets, comprising of PMS & AIF, is the highest among AMC's at -48% and continues to 
rise. 

o Private Equity manages an AUM of Rs 66 bn (+8% YoY) across 3 growth capital PE funds and 4 real estate funds. 
In H1FY20, revenues grew by 8% YoY at Rs 495 mn and PAT stood at Rs 107 mn. The 1" growth fund (IBEF 1) has 
delivered an XIRR of -21%. Strong performance and positioning has also aided new fund raise. We have 
launched IREF IV in FY19 with a target size of Rs. 12 bn and have achieved 3•d close at "Rs, 10.6 bn. 

o Wealth Management business AUM grew by 17% YoY at Rs 181 bn in H1FY20 with net sales of Rs 6 bn. RM 
count of this business has reached 129. Our trail revenues predominantly cover our fixed costs. As ratio of new 
adds to opening RM falls and the vintage of RM improves, both productivity and profitability of the business will 
scale up. New MD & CEO has joined us with over 17 years of experience in Wealth Management Industry. 

o Overall Asset and Wealth Management revenues were Rs 3.8 bn in H1FY20 and contributed 29% of 
consolidated revenues. Profits were Rs 960 mn and contributed 35% of consolidated profits. 

• Capital markets Businesses (Broking & Investment banking) 
o Capital markets comprises of Retail Broking, Institutional Equities and Investment Banking business. Revenues 

for this segment were Rs 5.9 bn in H1FY20 and contributed -44% of consolidated revenues. Profits were Rs 933 
mn in H1FY20 and contributed -33% of consolidated PAT. Broking and distribution business profit stood at Rs 
962 mn in H1FY20 led by strong margins on account of better operating leverage on the higher and linear 
revenues. 

o In Retail Broking & Distribution, our Market share in high-yield cash segment has been improved. Overall 
market share stood at 2.3% (ex-prop) in H1FY20 in rising F&O volumes in market. 

o Our strategy to bring in linearity through the trail-based distribution business is showing results. Distribution 
AUM was Rs 99 bn, +16% YoY in Q2FY20. With only 17% of the near million client base tapped, we expect a 
continued increase in AUM and fee income as number of clients to whom we have cross sold and number of 
products per client cross sold rises. 

www.motilaloswalgroup.com 
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o In Institutional Broking, there was improvement in rankings with encouraging domestic institutions' 
contribution and new client additions. Every aspect of the business, research, sales, sales trading and corporate 
access is being strengthened. 

o Investment Banking business reported improvement in 2Q performance and the overall transaction pipeline 
remains encouraging. 

• Housing finance business 
o Motilal Oswal Home Finance (MOH FL) reported profit of Rs 53 mn in H1FY20 against loss in a same period last 

year. 
o During the quarter, MOH FL has sold pool of NPA's of Rs 5.4 bn (having Net Outstanding book value of Rs 

3.45bn) to Phoenix ARC Private Ltd and realised full cash consideration of Rs 2.6 bn. This has resulted in 
significant reduction of the GNPA & NNPA ratios to 2.39% and 1.82% respectively. This lower NPL will help us in 
further adding to lenders' confidence and bringing down incremental cost of funds 

o MOHFL has received credit rating upgrade amid challenging environment based on several positive changes 
undertaken including name change. CRISIL has upgraded MOHFL's rating to AA- (stable outlook) from earlier A+ 
(stable). This will further benefit MOH FL in bringing down cost of funds and improve spreads. 

o Name change to "Motilal Oswal Home Finance" to yield multiple benefits like reduction in cost of funds, 
leveraging on brand, group level synergy across functions, locations and business associates. 

o Loan book stood at Rs 38.5 bn as of H1FY20. Disbursements in H1FY20 were Rs 850 mn. 
o New book sourced from April'18 has encouraging performance, with only 6 cases in NPA out of -4000 loan 

cases. 
o Margins remained stable at 5.1% in H1FY20, on account of improvement in yield coupled with equity infusion in 

CY19. Our spreads have remained stable in an environment of higher cost of funds. 
o Strong traction in legal recourse coupled with improvement in collection efficiency will result in faster 

resolution of delinquent cases. 
o With likely pick-up in disbursements coupled with improved collection efficiency, augur well for future asset 

quality and profitability outlook. 
o Strong support from parent continues with capital infusion of Rs 2 bn in CY19 taking total capital infusion to Rs 

8.5 bn. Gearing remains conservative at 3.9x. 
o Limited borrowing repayments till March 2020, strong undrawn borrowing lines and ALM place us in 

comfortable liquidity situation. 

rJ �) ·�----- 

Motilal Oswal secunnee Lmuted (MOSL) has been amalgamated with Mcntat Oswal Fmeooat Services Lrrnued (MOFSL) we f August 21, 2018 pursuant to the order dated July 30 2018 issued by 
Hon'ble National Company Law Tnbunal, Mumbai Bench • MOFSL Reqrstratron Nos INZ000158836 (BSEJNSEJMCX/NCOEX): CDSL and NSDL. IN-DP-16-2015. 

Research Analyst INH000000412. AMFl ARN -146822, Investment Adviser INA000007100. Insurance Corporate Agent CA0579. PMS INP000006712 
Email shareholders@mol!!aloswal com 

www.motilaloswalgroup.com 
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• Fund based investments includes sponsor commitments to our AMC & PE funds and strategic equity investments. 
o Fund based investments like commitments to our asset management products, not only helped seed these new 

businesses by investing in highly scalable opportunities, but they also represent liquid resources for future 
opportunities. 

o Company continues to invest its free cash flow; during H1FY20 we have invested Rs 1.1 bn in quoted equity 
investments. 

o Total quoted equity investment including MTM gains was Rs 15.5 bn as of Q2FY20. MTM on these gains are now 
part of reported earnings under Ind-AS reporting. Cumulative XIRR of these investments is -17%. 

About Motilal Oswal Financial Services Limited 
Motilal Oswal Financial Services Ltd. is a financial services company. Its offerings include capital markets businesses 
(Retail broking, Institutional broking & Investment banking), Asset & Wealth Management (Asset Management, Private 
Equity & Wealth Management), Housing Finance & Equity based treasury investments. Motilal Oswal Financial Service 
won the 'Brand of the Year' award at the IBLA CNBC TV 18. Motilal Oswal Securities won the 'Best Performing National 
Financial Advisor Equity Broker' award at the CNBC TV18 Financial Advisor Awards for the 61h time. It was ranked the 
Best in Events/Conferences, ranked amongst Top-2 for Overall Sales Services & Best Roadshows/Company Visits & 
amongst the Top-3 in Best Local Brokerage, Best Execution & Sales Trading Visits at the Asia Money Awards 2015. 
Motilal Oswal Private Equity won the 'Best Growth Capital lnvestor-2012' award at the Awards for PE Excellence 
2013. Motilal Oswal Private Wealth Management won at the UTI-MF CNBC Financial Advisor Award in HNI Wealth 
Management category for 2015. Aspire Housing Finance was awarded 'India's Most Admired & Valuable Housing 
Finance Company' at India Leadership Conclave 2015. 

For further details contact: 
Mrs. Rohini Kute Mr. Shalibhadra Shah Mr. Alpesh Nakrani 
(Head of Corporate Communication) (Chief Financial Officer) Paradigm Shift Public Relations 
Motilal Oswal Financial Services Motilal Oswal Financial Services Ph- +91-22 22813797 
Ph- +91-22-30102340, Ph- +91-22-38464917 Mob- +91-9892343828 / +91-9869121167 
Mob- +91-9820196838 Mob- +91-9819060032 

Molllal Oswal Secunnes Lrrruted (MOSL) has been amalgamated with Motilal Oswal Fmancat Services umueo (MOFSL) w e.f August 21, 2018 pursuant to the order dated July 30 2018 issued by 
Hon'ble Nallonal Company Law Tribunal. Mumbai Bench • MOFSL Reqrsfratron Nos !NZ000158836 (BSEINSEJMCX/NCDEX) CDSL and NSDL IN-OP-16-2015 
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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. Particulars Details 
No 

(a) .=redit Rating and change in credit rating (if 0orms part of Unaudited Financial Results . 
any) 

(b) Asset cover available, in case of non- Forms parfof Unaudited Financial Results. 
convertible debt securities 

(c) Debt Equity Ratio Forms oart of Unaudited Financial Results. 
(d) Previous due date for the payment of During the six months en dee 

interest/ repayment of principal of non- September 30, 2019, payment of interest 8 
convertible debt securities and whether the epayment of principal for Series A anc 
same has been paid or not Series B and payment of interest of Series C 

was due and the said payments were mads 
bn due date. Please refer Annexure -1. 

(e) text due date for the payment of interest/ Please refer Annexure - 2. 
principal along with the amount of interest 
and the redemption amount 

(f) ")ebt service coverage ratio l'orms part of Unaudited Financial Results. 
( 11:) nterest service coverage ratio 0orms nart of Unaudited Financial Results. 
(h) Outstanding redeemable preference shares Not applicable 

fouantity and value) 
(i) � • ital RedemplieA---R� Debenture Forms part of Unaudited Financial Results . 

Jedemotion Reserve 
(i\ Net worth 0orms part of Unaudited Financial Results. 
(k) Net profit after tax Forms oart of Unaudited Financial Results. 
(l) F.arn.ings per share Forms part of Unaudited Financial Results. 

Mot1lal Oswal seccnnes umueo (MOSL) has been amalgamated with Mot1!al Oswal Financial Services umneo (MOFSL) we f August 21 2018 pursuant to ttie order dated July 30, 2018 issued by 
Hon'ble National Company Law Tnbunal. Mumbai Bench • MOFSL Reqcstrencn Nos INZ000158836 (BSEINSE/MCX/NCDEX). COSL and NSDL IN-DP-16-2015. 
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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, 2019 TO SEPTEMBER 30, 2019\ 

* As per terms & conditions of the Information Memorandum, smce the due date for payment 
of Interest and Principal falls on public holiday i.e. June 5, 2019, the interest & principal amount 
was paid on June 4, 2019. 

Name of Series !SIN ype (Interesl;f LJue Date ol Date of Payment 
Prlncinall Pavment 

Series A - 8.5 % Secured, INE886!07014 Interest April 30, 2019 April 30, 2019 
Redeemable, Non- Principal 
Convertible Debentures 
,eries B - 8.5 % Secured, INE886!07022 Interest June 5, 2019 June 4, 2019* 
�edeemable, Non- Principal 
Convertible Debentures 
3eries C - 8.53 % Secured, INE886!07030 Interest July 4, 2019 July 4, 2019 
�edeemable, Non- 
Convertible Debentures .. 

ANNEXURE-2 

NEXT DUE DATE FOR THE PAYMENT OF INTEREST/ REPAYMENT OF PRINCIPAL 
AMOUNT ALONG WITH THE AMOUNT OF INTEREST/REDEMPTION: 

(In Rupees) 
Name of Series !SIN Type (Interesl;f Due date of Amount 

Principal) pavment 
Series C - 8.53 % Secured, INE886!07030 Interest July 3, 2020 127,600,500 
Redeemable, Non- Principal July 3, 2020 1,500,000,000 
Convertible Debentures 

For Motilal Oswal Financial Services Limited 
K�� 

Company Secretary & Compliance Officer 

Mot1lal Oswal Secunues tmuted (MOSL) has been amalgamated with Mot1lal Oswal Financial Services Lmuted (MOFSL) we f August 21 2018 pursuant to the order dated July JO 2018 issued by 
Hon'ble Nahonal Company law Tnbunal Mumbai Bench • MOFSL Reqrstranon Nos INZOOO 158836 (BSEINSE.iMCX/NCDEX): CDSL and NSDL IN-DP-16-2015. 
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