
 

 

August 13, 2021 

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 

 
Subject: Change in Statutory Auditors of the Company and its Material Subsidiaries 
 
Dear Sir/Madam, 
 
Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (Listing Regulations), we wish to inform the Exchange that M/s. Walker 
Chandiok and Co. LLP, Chartered Accountants (Firm Registration Number: 
001076N/N500013), Statutory Auditors of Motilal Oswal Financial Services Limited (the 
Company), has tendered their resignation vide letter dated August 12, 2021 as enclosed 
herewith as Annexure B.  
 
Pursuant to recent regulatory development by Reserve Bank of India with respect to 
appointment of Statutory Auditors in Non Banking Financial Companies (including Housing 
Finance Cos.), M/s. Walker Chandiok & Co. LLP has resigned from Motilal Oswal Finvest 
Limited due to completion of 3 years and has also expressed their inability to continue as 
statutory auditors of Motilal Oswal Home Finance Limited for balance period of 1 year due to 
limitation of audit of 8 NBFCs. In light of the overall impact of the said regulatory development 
and basis our internal assessment in respect of alignment of audit services across various 
entities within Motilal Oswal Group in view of effectiveness, time and operational synergies 
from having a single audit firm, it was proposed to change the Statutory Auditors of the 
Company along with its Material Subsidiaries namely Motilal Oswal Home Finance Limited, 
Motilal Oswal Finvest Limited and Motilal Oswal Asset Management Company Limited and 
accordingly pursuant to the mutual agreement between M/s. Walker Chandiok & Co. LLP and 
the Company, M/s. Walker Chandiok & Co. LLP, Chartered Accountants has tendered their 
resignation vide their letter dated August 12, 2021 from the Company and its material 
subsidiaries. The information sought from Auditors due to their resignation from the Company 
and its Material Subsidiaries, pursuant to SEBI circular no. CIR/CFD/CMD1/114/2019 dated 
October 18, 2019, is forming part of said Annexure B.  
 
The Audit Committee and Board of the Company noted that exiting Statutory Auditors have 
not raised any concern or issue and there is no reason other than as mentioned in Annexure B. 
 



 

 

The Audit Committee and Board at their respective meetings placed on record their 
appreciation to M/s. Walker Chandiok and Co. LLP for their contribution to the Company, 
with their audit processes and standards of auditing. 
 
Further, pursuant to the applicable provisions of the Companies Act, 2013 and on the 
recommendation of the Audit Committee and subject to approval of shareholders, the Board of 
Directors at their Meeting held on August 13, 2021, has approved the appointment of  
M/s. Singhi & Co., Chartered Accountants (Firm Registration Number: 302049E) as Statutory 
Auditors of the Company, to fill the casual vacancy caused due to the resignation of  
M/s. Walker Chandiok and Co. LLP, w.e.f. August 13, 2021 till the ensuing Seventeenth Annual 
General Meeting of the Company. M/s. Singhi & Co. vide their consent letter dated August 12, 
2021, have confirmed their eligibility for appointment. 
 
The details with respect to change in Auditors of the Company as required under Regulation 30 
Read with Schedule III of the Listing Regulations & SEBI Circular CIR/CFD/CMD/4/2015 
dated September 09, 2015 are enclosed herewith as Annexure A.  
 
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  
 
 

  

  



 

 

Annexure A 

Sr. No. Requirements Disclosures 

1.  Reason for Change Reason for Resignation of M/s. Walker Chandiok & Co. LLP, 

Chartered Accountants, Statutory Auditors and Appointment of  

M/s. Singhi & Co., Chartered Accountants as Statutory Auditors 

of the Company 

Pursuant to the “Guidelines for Appointment of Statutory Auditors 

(SAs) of NBFCs (including HFCs)”, every NBFCs are required to 

appoint new Statutory Auditors of their respective company for the 

period of 3 years (including existing period). Further, as per the 

said guidelines, the same Auditor cannot be appointed for two RBI 

regulated entities within same Group and every Statutory Auditor 

can conduct audit of only 8 NBFCs/HFCs in aggregate. In view of 

the aforesaid, M/s. Walker Chandiok & Co. LLP, has resigned from 

Motilal Oswal Finvest Limited due to completion of 3 years and 

have expressed their inability  to continue as statutory auditors of 

Motilal Oswal Home Finance Limited also for balance period of 1 

year due to limitation of audit of 8 NBFCs.   

In light of the overall impact of the said regulatory development 

and basis our internal assessment in respect of alignment of audit 

services across various entities within Motilal Oswal Group in view 

of effectiveness, time and operational synergies from having a 

single audit firm, it was proposed to change the Statutory Auditors 

of the Company along with its Material Subsidiaries and pursuant 

to the mutual agreement between M/s. Walker Chandiok & Co. 

LLP and the Company, M/s. Walker Chandiok & Co. LLP, 

Chartered Accountants has tendered their resignation vide their 

letter dated August 12, 2021 as enclosed herewith. 

Further, based on recommendation of Audit Committee, the Board 

has approved the appointment of M/s. Singhi & Co. as Statutory 

Auditors of the Company for filling the casual vacancy caused due 

to resignation of M/s. Walker Chandiok & Co. LLP and to hold 

office as Statutory Auditors up to the ensuing Seventeenth Annual 

General Meeting of the Company, subject to the approval of 

shareholders of the Company. 



 

 

Sr. No. Requirements Disclosures 

2. Effective Date of 

Appointment/ 

Cessation and Term of 

Appointment 

Effective Date of Appointment of M/s. Singhi & Co.:- August 13, 

2021 till ensuing Seventeenth Annual General Meeting of the 

Company, subject to the approval of shareholders of the Company 

Date of Cessation of M/s. Walker Chandiok & Co. LLP:- With 

effect from the close of business hours of August 12, 2021 

3. Brief Profile M/s. Singhi & Co., is a leading firm of Chartered Accountants in 
India with over 600 people providing high quality services in the 
fields of Audit & Assurance, Risk Consulting & Internal Audit, 
Corporate Finance, Tax, Outsourcing and Management Consulting. 
The firm was founded in the year 1940 by Late Mr R. C. Singhi. The 
firm has it head office in Kolkata and offices in key cities such as 
Mumbai, Delhi, Chennai, Guwahati, Bangalore, Nagpur, 
Hyderabad & Ahmedabad. The firm has collaborated with Moore 
Global Network. 
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