
 
 

 

April 27, 2023 
 
To, 
BSE Limited 
P. J. Towers, 
Dalal Street, Fort, 
Mumbai - 400001 
Security Code: 532892 

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

 
Sub.: Outcome of the Board Meeting  
 
Dear Sir/ Madam,  
 
Pursuant to the provisions of Regulation 30, 33 and 52 read with Para A of Part A of Schedule III 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the “Listing 
Regulations”) (as amended from time to time), we hereby inform the Exchange that the Board of 
Directors (“the Board”) of the Company at its Meeting held on Thursday, April 27, 2023 has, inter 
alia, considered and approved the following matters: 
 
1) Audited Financial Results (Consolidated and Standalone) of the Company for the quarter and 

financial year ended March 31, 2023.  
 

Accordingly, please find enclosed herewith Audited Financial Results (Consolidated and 
Standalone) along with Auditor’s Report issued by the Statutory Auditors and Press Release 
of the Company for the quarter and financial year ended March 31, 2023. 

 
In compliance with the SEBI Circular dated October 22, 2019 & August 10, 2021 (as amended 
from time to time), in respect of Commercial Papers and in compliance with the provisions of 
Regulation 52(4) of the Listing Regulations in respect of Non-Convertible Debt Securities, few 
line items are also included in the Standalone Financial Results of the Company.   
 
Also find enclosed the declaration on Audit Reports with unmodified opinion on the aforesaid 
Audited Financial Results of the Company and disclosure pursuant to the SEBI circular 
SEBI/HO/DDHS/CIR/P/2018/144 dated November 26, 2018, on “Fund raising by issuance 
of Debt Securities by Large Entities”.    
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We further confirm that: 
 

a) Pursuant to the provisions of Regulation 52(7) and 52(7A) of the Listing Regulations, there 
is no new issuance of Non-Convertible Securities during the quarter ended March 31, 2023 
and there is no outstanding balance of proceeds of previous issuance, hence, requirement 
of disclosures under said Regulations are not applicable for the quarter ended  
March 31, 2023. 

 

b) Pursuant to the provisions of Regulation 54 of the Listing Regulations, all secured  
Non-Convertible Debentures (“NCDs”) issued by the Company and remaining 
outstanding were fully secured. Further, the Company has maintained Security Cover as 
per the terms & conditions of Offer Documents/ Information Memorandum as on  
March 31, 2023. The details of Security Cover are included in the Standalone Financials 
Results. 

 

2) Recommendation of Final Dividend on the Equity Shares of the Company for the financial 
year 2022-23 at the rate of Rs. 3/- per Equity Share of the face value of Re. 1/- each, out of the 
profits. The dividend, if approved by the members of the Company at the ensuing Annual 
General Meeting (“AGM”), will be paid within 30 days from the date of AGM.   

 
3) Re-appointment of the following Directors on the Board of the Company, subject to approval 

of the shareholders at the ensuing General Meeting of the Company. 
 

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

1.  Mr. Ajay Menon 00024589 Whole-Time 
Director 

5 years August 21, 2023 

2.  Mr. Chitradurga 
Narasimha Murthy 
(Mr. C. N. Murthy) 

00057222 Independent 
Director 

3 years July 01, 2023 

3.  Mr. Pankaj Bhansali 03154793 Independent 
Director 

5 years July 01, 2023 

4.  Mrs. Divya Sameer 
Momaya 

00365757 Independent 
Director  

5 years July 01, 2023 

5.  Mr. Chandrashekhar 
Karnik 

00003874 Independent 
Director 

3 years September 16, 2023 

6.  Mrs. Swanubhuti Jain 09006117 Independent 
Director 

5 years December 24, 2023 
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The aforesaid Directors are not debarred from holding the office of directors by virtue of any 
SEBI order or any other such authority. 
 
The disclosures required to be given pursuant to the SEBI circular CIR/CFD/CMD/4/2015 
dated September 9, 2015 are enclosed as Annexure I to Annexure VI respectively. 

 
4) Alteration in the Articles of Association of the Company, subject to approval of the 

shareholders at the ensuing General Meeting of the Company, with respect to appointment of 
a person nominated by the Debenture Trustee(s) in terms of SEBI circular no. 
SEBI/HO/DDHS/DDHS-RACPOD1/CIR/P/2023/028 issued on February 02, 2023 
(“Nominee Director”). 

 
The Board Meeting commenced at 04:00 P.M. and concluded at 05:30 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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Annexure I 
 

Sr. 
No. 

Particulars Information 

1.  Name of Director/ 
Nature of Directorship 

Mr. Ajay Menon (DIN: 00024589)  
Whole-Time Director 

2.  Reasons for change Re-appointment 

3.  Date of appointment/ 
cessation 

Re-appointment w.e.f. August 21, 2023  

4.  Term of Appointment 5 years i.e. from August 21, 2023 to August 20, 2028 

5.  Brief profile (in case of 
appointment) 

Mr. Ajay Menon is the Whole-time Director & CEO Broking and 
Distribution business of Motilal Oswal Financial Services Ltd. 
(MOFSL).  
 
Mr. Menon is a member of the Institute of Chartered Accountants 
of India from Nov.’1997 and is a graduate from N.M. College of 
Commerce, Mumbai. He is also certified in Series 7, 24 and 63 of 
FINRA Regulations. Mr. Menon has over 22 years of vast 
experience in Indian Capital Markets. He joined the MOFSL 
Group in 1998 as an Accounts Manager. Soon he was responsible 
for operations, compliance, legal, risk management, business 
process excellence and information technology. He has been the 
cornerstone of MOFSL’s strong track record and a driving force 
behind the operational excellence of the group.  
 
Mr. Menon has always demonstrated his aptitude and passion 
for creating and building several cutting edge technology 
initiatives to provide the best experience to the customers and 
also the MOFSL team. He has been instrumental in laying the 
foundation of the group with a strong focus on Compliance and 
Risk Management. He has also engineered the development of 
several state-of-the-art technology initiatives to provide 
businesses a cutting edge and also a unique value proposition 
within the spaces they operate. Mr. Menon encouraged building 
on AI capabilities to improve productivity and introduce newer 
avenues of business.  
 



 
 

 

Under Mr. Menon’s leadership, many crucial initiatives took 
shape like a tie-up with banks, new training initiatives for 
business partners and launch of rob advisory products.  
 
Under Mr. Menon’s stewardship, MOFSL has excelled by 
delivering superior business results even during volatile market 
conditions. His multi-product strategy helped the organization 
sustain its revenue in the changing scenario. He has been highly 
instrumental in garnering various accolades and awards for the 
MOFSL group.  
 
He is an avid traveler and he loves playing various sports, 
especially cricket. 

6.  Disclosure of 
Relationship between 
Directors (in case of 
appointment) 

Mr. Ajay Menon is not related to any Director of the Company 

7.  Other Directorships/ 
memberships (in 
listed entities only in 
case of resignation of 
Independent 
Directors) 

Not Applicable 

 
  



 
 

 

Annexure II 
 

Sr. 
No. 

Particulars Information 

1.  Name of Director/ 
Nature of Directorship 

Mr. Chitradurga Narasimha Murthy (DIN: 00057222)  
(Mr. C. N. Murthy) 
Independent Director 

2.  Reasons for change Re-appointment 

3.  Date of appointment/ 
cessation 

Re-appointment w.e.f. July 01, 2023 

4.  Term of Appointment 3 years i.e. from July 01, 2023 to June 30, 2026 

5.  Brief profile (in case of 
appointment) 

Mr. C. N. Murthy is a B. Tech. (Mechanical) graduate from IIT 
Kharagpur with 1st class (Hons). He is a trained Professional 
Life/Executive Coach certified by Coaching & Leadership Inc. 
Canada. He is also a Marshall Goldsmith Stake Holder 
Centred Coach, with certifications in the practice of DiSC and 
Lumina Spark personality assessments. He is a PCC 
Credentialed coach by International Coach Federation. He is a 
certified facilitator for Accountability training by Partners In 
Leadership, USA, for programs on Collaboration for Results 
by Dialogue Works, USA, and for facilitation of Business 
Simulation Exercises by Business Today, SA.  
 
He has nearly 40 years of experience in the packaging industry 
working with ITC Ltd. and with a global packaging major, 
Huhtamaki Oje, headquartered in Finland and with major 
operations worldwide. He possesses experience of handling 
Board level assignments as Executive Director & Chief 
Operating Officer of HPPL.  
 
Mr. Murthy has 3000+ hours of coaching experience working 
with senior leadership teams across organizations in India and 
abroad. He is actively involved in executive leadership 
development activity in large business houses across industry 
segments in India and abroad, working with leaders at C Suite 
and senior leadership levels over the past 10 years. The 
assignments involved working with identified highly 



 
 

 

potential people (HIPOTs) and helping them develop self-
awareness, and building the ability to manage greater 
complexity in their lives. He is a Certified Coach Supervisor 
who works with practicing coaches supporting them to 
increase their capacity to be in service of the clients they coach.  
 
Mr. Murthy is the Past President of ICF, Mumbai Chapter, and 
he has been invited as a Keynote and Motivational speaker by 
various organizations and Associations. 

6.  Disclosure of 
Relationship between 
Directors (in case of 
appointment) 

Mr. C. N. Murthy is not related to any Director of the Company 

7.  Other Directorships/ 
memberships (in listed 
entities only in case of 
resignation of 
Independent Directors) 

Not Applicable 

 
  



 
 

 

 
 Annexure III 

 

Sr. 
No. 

Particulars Information 

1.  Name of Director/ Nature of 
Directorship 

Mr. Pankaj Bhansali (DIN: 03154793)  
Independent Director 

2.  Reasons for change Re-appointment 

3.  Date of appointment/ 
cessation 

Re-appointment w.r.f. July 01, 2023 

4.  Term of Appointment 5 years i.e. from July 01, 2023 to June 30, 2028 

5.  Brief profile (in case of 
appointment) 

Mr. Pankaj Bhansali is a qualified Chartered Accountant 
with over 25 years of extensive experience in managing 
and running businesses into financial services. He has an 
extensive background of delivering results in complex 
and challenging environments with proven track record 
of setting up systems, establishing new divisions and 
creating synergies between various business lines.  
 
He has held the various positions in Religare Enterprise 
Limited, diversified financial services group, from 
June’2005 till April’2012 in India as well as in UK. He has 
worked with and was associated with several other 
financial services groups.  
 
He is currently the Founder and Chief Operating Officer at 
Eqaro Sureties Private Limited 

6.  Disclosure of Relationship 
between Directors (in case of 
appointment) 

Mr. Pankaj Bhansali is not related to any Director of the 
Company 

7.  Other Directorships/ 
memberships (in listed 
entities only in case of 
resignation of Independent 
Directors) 

Not Applicable 

 



 
 

 

 
 

Annexure IV 
 

Sr. 
No. 

Particulars Information 

1.  Name of Director/ Nature of 
Directorship 

Mrs. Divya Momaya (DIN: 00365757)  
Independent Director 

2.  Reasons for change Re-appointment 

3.  Date of appointment/ 
cessation 

Re-appointment w.e.f. July 01, 2023 

4.  Term of Appointment 5 years i.e. from July 01, 2023 to June 30, 2028 

5.  Brief profile (in case of 
appointment) 

Mrs. Divya Momaya is B.com Graduate from Garware 
College of Commerce, University of Pune and a qualified 
member of Institute of Company Secretaries of India 
(ICSI) and Qualified Independent Director from IICA and 
a member of Institute of Directors (IOD).  
 
Mrs. Momaya is a founder mentor of D. S. Momaya & Co. 
and possesses more than 20 years of industry experience. 
She has been into Whole-time Company Secretarial 
Practice for more than 15 years and is also a Board Mentor. 
Her Corporate Journey includes experience with 
Companies like BSEL Infrastructure Realty Limited and 
Bombay Stock Exchange Limited.  
 
Throughout her career, as a Company Secretary, Divya 
has played a pivotal role in advising the Boards in key 
areas to both listed and private sector companies under 
securities, corporate laws, strategy, leadership and 
corporate governance. Her expertise to consult owners 
and corporations encouraged her to build 
MentorMyBoard. 
 
In 2022, Divya marked another milestone. Amongst other 
initiatives, she launched the Women Director’s Conclave 
which was graced by Hon’ble Union Minister of Finance 



 
 

 

and Corporate Affairs, Government of India Nirmala 
Sitharaman. She has won accolades for her exemplary 
work in secretarial services and creating an integrated 
platform for board leaders, mentors and corporates. In 
addition to this, she also introduced innovative products 
like ‘WOMB’ (Women on Management and Boards) for 
rising women executives on how to be Board Ready.  
 
Along with this, Mrs. Divya also serves as Independent 
director on the boards of GTPL Hathaway Ltd, Blue Jet 
Healthcare Limited. She is also the Co-Chairperson of 
IMC Chamber of Commerce and Industry, Navi Mumbai 
member of JITO, FICCI-FLO and other prestigious 
organisations contributing for betterment of trade and 
industry. 

6.  Disclosure of Relationship 
between Directors (in case of 
appointment) 

Mrs. Divya Momaya is not related to any Director of the 
Company 

7.  Other Directorships/ 
memberships (in listed 
entities only in case of 
resignation of Independent 
Directors) 

Not Applicable 

 



 
 

 

Annexure V 
 

Sr. 
No. 

Particulars Information 

1.  Name of Director/ 
Nature of Directorship 

Mr. Chandrashekhar Karnik (DIN: 00003874) 
Independent Director 

2.  Reasons for change Re-appointment 

3.  Date of appointment/ 
cessation 

Re-appointment w.e.f. September 16, 2023 

4.  Term of Appointment 3 years i.e. from September 16, 2023 to September 15, 2026 

5.  Brief profile (in case of 
appointment) 

Mr. Chandrashekhar Karnik, after completing his Bachelor of 
Science from Bombay University, has done Post Graduation in 
Business Management. He also holds Post Graduate Diploma in 
Industrial Relations and Personnel Management. In addition to 
this, he possesses degree in law with specialization in Labour 
Welfare.  
 
He retired as a Director-Human Resources of the Forbes Group.  
He is a Business focused and strategic HR leader with over  
46 years of experience across different industry sectors and 
verticals in the areas of Human Resource Management.  He has 
worked with corporates such as Forbes & Company Ltd., Hotel 
Corporation of India Ltd., FER Electricals Ltd. and Bombay 
Oxygen Corporation Ltd.  
 
In an executive role, he was responsible for leading diverse and 
multicultural teams in a widely diversified Group. In these 
situations, he had intense involvement in strategic business 
decision making, planning as well as execution with regard to 
diversification, restructuring of businesses, driving Change 
Management etc. He has served as a Non-Executive Director on 
the Boards of numerous Forbes Group Companies & has vast 
experience of handling Board level assignments.  
 
Mr. Karnik is a Certified Leadership Coach. He is a Board 
Member and Advisor to several companies, institutions, 
businesses and entrepreneur families. He is on the Board of 



 
 

 

Governors of a leading Private University. He is also an Advisor 
to a Family Business organization.  He specializes in Leadership 
Coaching, Competency based Behavioural Assessments, 
Strategic Human Resource Management, Organization Building 
& Structuring.  
 
Currently, he is actively engaged in  
(a) Coaching and mentoring of CEO/ CXOs  
(b) Leadership Behaviour Evaluation of Senior Leaders to 

assess their potential for higher roles  
(c) Advising corporates in crafting HR strategies with 

practicable implementation plans/ solutions.  
 
He held Chairmanship of Human Resource Committees of 
number of Management Organizations such as Employer’s 
Federation of India, Bombay Chamber of Commerce & Industry 
etc.  He was Employer’s Representative on the National Medical 
Benefit Council of Employees’ State Insurance Corporation 
(ESIC).  
 
Mr. Karnik is a Life member of NIPM (National Institute of 
Personnel Management ) as well as NHRD (National Human 
Resource Development Network). 

6.  Disclosure of 
Relationship between 
Directors (in case of 
appointment) 

Mr. Chandrashekhar Karnik is not related to any Director of the 
Company 

7.  Other Directorships/ 
memberships (in listed 
entities only in case of 
resignation of 
Independent Directors) 

Not Applicable 

 
  



 
 

 

Annexure VI 
 

Sr. 
No. 

Particulars Information 

1.  Name of Director/ 
Nature of Directorship 

Mrs. Swanubhuti Jain (DIN: 09006117)  
Independent Director 

2.  Reasons for change Re-appointment 

3.  Date of appointment/ 
cessation 

Re-appointment w.e.f. December 24, 2023 

4.  Term of Appointment 5 years i.e. from December 24, 2023 to December 23, 2028 

5.  Brief profile (in case of 
appointment) 

Mrs. Swanubhuti Jain has a Post Graduate Diploma in Sales and 
Marketing Management from Narsee Monjee Institute of 
Management Studies (NMIMS) and MA in Philosophy from 
Mumbai University. In addition to this, she has done Graduation 
in Sanskrit medium in Logic, Philosophy & Literature. i.e. Shastri, 
from Rajasthan University. She is also trained in Six Sigma Black 
Belt and Lean.  
 

She has 20+ years of widespread cross-functional experience from 
Start-up world to Multi-nationals balanced with business and 
Social impact.  
 

She has been associated with various organisations viz. 
Accenture Consulting India, Multi Commodity Exchange of India 
Ltd., Asit C. Mehta Investment Intermediates Ltd., ICICI 
Prudential Life Insurance Co. Ltd., Birla Sun Life Insurance Co. 
Ltd. And JITO Incubation and Innovation Foundation 
performing various roles of Business development (Hunting & 
Mining), Client relationship management & C-Sat, Marketing 
Strategy, Lead generation & Sales (Retail, Institutional & 
Corporate), Quality Ops (Lean Six Sigma). 
 

She spearheaded the JITO Incubation & Innovation Foundation 
to become one of the fastest growing Angel Network & Incubator. 
At ICICI Prudential Life Insurance Co. Ltd, she was the youngest 
Branch Manager, got promoted to Quality Function and to 
national role and successfully launched new business models like 
hub & spoke with 40 branches & 400 spokes within the short span 



 
 

 

of 4 months. She also won award for Process Excellence from Mr. 
K.V. Kamath in ICICI Group Forum (2007-08) for savings of INR 
350 Million facilitating business optimization through Lean & Six 
Sigma DMAIC Methodology for Sales related functions. Birla Sun 
Life Insurance Co. Ltd. Continuously ranked her amongst top 20 
Managers in India at BSLI and youngest Manager to achieve 
highest business.  
 

She is an avid reader and speaker on practical spiritualism at 
international level, regular expert speaker at CNBC Awaaz Show 
“Startup Nation”, invited as Speaker at JAINA and JAANA USA 
during their Annual conferences and an Honorary lecturer at 
Mumbai University Dept. of Philosophy between 2001-2010. 
 

Currently, she is the Founder Director of Learn 2 Liberate 
Foundation since 2016 and runs multiple courses for various age 
groups on Practical Spiritual Science in everyday problem solving 
under the programs called Parmagam Honours (PH), Masters 
PH, Juniors PH and Super Juniors with 80+ batches and 5000+ 
students in 5 languages across US, Canada, UK, Dubai, Nairobi, 
Australia & Singapore including India. 
(www.practicaljainism.com). This program is certified by Jain 
university, Bangalore (JGI) under UG and PG certification. 
 

She is also on the Board (as Independent Director) of Allied 
Digital Services Ltd. and Arihant Capital Markets Ltd. apart from 
Motilal Oswal group. 

6.  Disclosure of 
Relationship between 
Directors (in case of 
appointment) 

Mrs. Swanubhuti Jain is not related to any Director of the 
Company 

7.  Other Directorships/ 
memberships (in listed 
entities only in case of 
resignation of 
Independent Directors) 

Not Applicable 
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