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Motilal Oswal Financial Services Limited

CIN: L67190MH2005PLC153397
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

November 16, 2021

BSE Limited National Stock Exchange of India Limited
P.]. Towers, Exchange Plaza, Plot No. C/1, G Block,
Dalal Street, Fort, Bandra-Kurla Complex, Bandra (E),
Mumbeai - 400001 Mumbeai - 400051

Security Code: 532892 Symbol: MOTILALOEFS

Sub: Meeting of Equity Shareholders through electronic mode for approval of Scheme of
Arrangement

Dear Sir/Madam,

In furtherance to our intimation letter dated December 25, 2020 and pursuant to the provisions of
Regulation 30 read with Para A of Part A of Schedule III of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) and in compliance with the
applicable provisions of the Companies Act, 2013 (the Act) and Rules framed thereunder read with
Circular No.14/2020 dated April 8, 2020 read with Circular Nos. 17/2020 dated April 13, 2020,
22/2020 dated June 15, 2020, 33/2020 dated September 28, 2020, 39/2020 dated December 31, 2020
and 10/2021 dated June 23, 2021 respectively, issued by the Ministry of Corporate Affairs and
Circular dated May 12, 2020 and January 15, 2021 issued by the SEBI, we wish to inform the
Exchange that in accordance with the order dated October 26, 2021 passed by the National
Company Law Tribunal, Mumbai Bench (“NCLT”) under sub-section (1) of Section 230 of the
Companies Act, 2013 (“Act”), the Meeting of the Equity Shareholders of the Company will be held
on December 16, 2021 at 4:00 p.m. (IST) through Video Conferencing (“VC”)/Other Audio
Visual Means (“OAVM”) to approve the proposed Scheme of Arrangement between Passionate
Investment Management Private Limited (“the Transferor Company 1” or “the First Applicant
Company”) and MOPE Investment Advisors Private Limited (“the Transferee Company 2” or “the
Demerged Company 1” or “the Transferor Company 3” or “the Second Applicant Company”) and
Motilal Oswal Real Estate Investment Advisors Private Limited (“the Transferor Company 2” or
“the Third Applicant Company”) and Motilal Oswal Real Estate Investment Advisors II Private
Limited (“the Demerged Company 2” or “the Transferor Company 4” or “the Fourth Applicant
Company”) and MO Alternate Investment Advisors Private Limited (“the Resulting Company” or
“the Fifth Applicant Company”) and Motilal Oswal Financial Services Limited (“the Transferee
Company 1” or “the Holding Company of the Resulting Company” or “the Sixth Applicant
Company”) and their respective Shareholders under the provisions of Sections 230 to 232 of the
Companies Act, 2013 (“the Scheme”) involving the following:-

Amalgamation of Passionate Investment Management Private Limited with Motilal Oswal
Financial Services Limited and consequent issue of equity shares by Motilal Oswal Financial
Services Limited;

Amalgamation of Motilal Oswal Real Estate Investment Advisors Private Limited with MOPE
Investment Advisors Private Limited;

Post the amalgamation as stated in clause (ii) above, demerger of the Fund Management
Undertaking (defined as Fund Management Undertaking 1 in the Scheme) of MOPE Investment
Advisors Private Limited into MO Alternate Investment Advisors Private Limited and
consequent issue of equity shares by Motilal Oswal Financial Services Limited to the
shareholders of MOPE Investment Advisors Private Limited;

Post the demerger as stated in clause (iii) above, amalgamation of MOPE Investment Advisors
Private Limited with Motilal Oswal Financial Services Limited and consequent issue of equity
shares by Motilal Oswal Financial Services Limited;

Post the amalgamation as stated in clause (iv) above, demerger of the Fund Management
Undertaking (defined as Fund Management Undertaking 2 in the Scheme) of Motilal Oswal
Real Estate Investment Advisors II Private Limited into MO Alternate Investment Advisors

www.motilaloswalgroup.com
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Private Limited and consequent issue of equity shares by Motilal Oswal Financial Services
Limited to the shareholders of Motilal Oswal Real Estate Investment Advisors II Private
Limited;

Post the demerger as stated in clause (v) above, amalgamation of Motilal Oswal Real Estate
Investment Advisors II Private Limited with Motilal Oswal Financial Services Limited and
consequent issue of equity shares by Motilal Oswal Financial Services Limited;

Various other matters consequential or otherwise integrally connected herewith.

In view of the aforesaid, please find enclosed the Notice of the Meeting of Equity Shareholders
along with the Explanatory Statement and other relevant annexures.

Further, the said Notice along with relevant annexures would also be made available on the
website of the Company at www.motilaloswalgroup.com and Central Depository Services (India)
Limited (E-voting agency) i.e. www.evotingindia.com.

Kindly take the same on record.
Thanking you,

Yours faithfully,
For Motilal Oswal Financial Services Limited

Kailash Digitally signed
by Kailash

Chunnilal chunnilal urohit
. Date: 2021.11.16
Purohit 1630430530

Kailash Purohit
Company Secretary & Compliance Officer
Encl: As above

Note: Due to technical issue because of size constraint on BSE Listing Portal, this intimation was
submitted to BSE via email on November 15, 2021 and basis suggestion from BSE, we are
uploading the same on BSE Listing Portal after resolving technical issue.

www.motilaloswalgroup.com
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NATIONAL COMPANY LAW TRIBUNAL CONVENED MEETING
OF THE EQUITY SHAREHOLDERS
OF MOTILAL OSWAL FINANCIAL SERVICES LIMITED

(CONVENED PURSUANT TO AN ORDER DATED OCTOBER 26, 2021 PASSED
BY THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH)

MEETING OF THE EQUITY SHAREHOLDERS OF MOTILAL OSWAL FINANCIAL SERVICES LIMITED

Day Thursday

Date December 16, 2021

Time 4.00 P.M. (IST)

Mode In view of the ongoing COVID-19 pandemic and related social distancing norms, as per the directions

of the Hon’ble National Company Law Tribunal, Mumbai Bench, vide Order dated October 26, 2021
the Meeting shall be conducted through Video Conferencing (‘VC’)/ Other Audio-Visual Means
(‘OAVM).

Cutoff Date of e- voting | Friday, December 10, 2021

E-VOTING
Commencing on Monday, December 13, 2021 at 9.30 a.m. (IST)
Ending on Wednesday, December 15, 2021 at 5:00 p.m. (IST)

E-voting facility shall also be available to the Equity Shareholders of the Company during the Meeting.
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Form CAA2

[Pursuant to Section 230(3) and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
COMPANY SCHEME APPLICATION NO. 135 of 2021

In the matter of the Companies Act, 2013;
AND
In the matter of Sections 230 to 232 of the Companies Act, 2013 and other applicable provisions of the Companies Act, 2013;
AND

In the matter of Scheme of Arrangement between Passionate Investment Management Private Limited (‘the Transferor Company 1’ or
‘PIMPL’) and MOPE Investment Advisors Private Limited (‘the Transferee Company 2’ or ‘the Demerged Company 1’ or ‘the Transferor
Company 3’ or ‘MOPE’) and Motilal Oswal Real Estate Investment Advisors Private Limited (‘the Transferor Company 2’ or ‘MORE’) and
Motilal Oswal Real Estate Investment Advisors Il Private Limited (‘the Demerged Company 2’ or ‘the Transferor Company 4’ or ‘MORE
II’) and MO Alternate Investment Advisors Private Limited (‘the Resulting Company’ or ‘MO Alternate’) and Motilal Oswal Financial
Services Limited (‘the Transferee Company 1’ or ‘the Holding Company of the Resulting Company’ or ‘MOFSL’) and their respective
shareholders (‘the Scheme’).

Motilal Oswal Financial Services Limited

a company incorporated under the Companies Act, 1956

having its Registered Office at

Motilal Oswal Tower, Rahimtullah Sayani Road,

Opposite Parel ST Depot, Prabhadevi,

Mumbai-400025, Maharashtra, India

CIN: L67190MH2005PLC1533%7 ... Applicant Company

NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF THE APPLICANT COMPANY (‘MEETING’)

To,
The Equity Shareholders of Motilal Oswal Financial Services Limited

NOTICE is hereby given that by an Order dated October 26, 2021, in the above mentioned Company Scheme Application (the ‘Order’),
the Hon’ble National Company Law Tribunal, Mumbai Bench (‘NCLT’ or ‘Tribunal’) has directed a Meeting of the Equity Shareholders/
Members of the Applicant Company to be held for the purpose of considering, and if thought fit, approving with or without modification(s),
the arrangement embodied in the Scheme of Arrangement between Passionate Investment Management Private Limited (‘the Transferor
Company 1’ or ‘PIMPL’) and MOPE Investment Advisors Private Limited (‘the Transferee Company 2’ or ‘the Demerged Company 1’ or
‘the Transferor Company 3’ or ‘MOPE’) and Motilal Oswal Real Estate Investment Advisors Private Limited (‘the Transferor Company
2’ or ‘MORE’) and Motilal Oswal Real Estate Investment Advisors |l Private Limited (‘the Demerged Company 2’ or ‘the Transferor
Company 4’ or ‘MORE II’) and MO Alternate Investment Advisors Private Limited (‘the Resulting Company’ or ‘MO Alternate’) and
Motilal Oswal Financial Services Limited (‘the Transferee Company 1’ or ‘the Holding Company of the Resulting Company’ or ‘MOFSL’)
and their respective shareholders (‘the Scheme’).

In pursuance of the said Order and as directed therein further Notice is hereby given that a Meeting of the Equity Shareholders of the
said Applicant Company will be held on Thursday, December 16, 2021 at 4.00 p.m. (IST) through Video Conferencing (‘VC’)/ Other Audio
Visual Means (‘OAVM’), following the operating procedures (with requisite modifications as may be required) referred to in Circular
No.14/2020 dated April 8, 2020 read with Circular Nos. 17/2020 dated April 13, 2020, 22/2020 dated June 15, 2020, 33/2020 dated
September 28, 2020, 39/2020 dated December 31, 2020 and 10/2021 dated June 23, 2021 issued by the Ministry of Corporate Affairs,
Government of India (‘MCA Circulars’). Further, there shall be no Meeting requiring physical presence at a common venue in view of
the present circumstances on account of the COVID-19 pandemic.

To consider and, if thought fit, to pass with or without modification(s) and with requisite majority, the following resolution under Section
230 read with Section 232 of the Companies Act, 2013 (including any statutory modification(s) or re-enactment thereof for the time
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being in force), and other applicable provisions of Companies Act, 2013 read with the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 and the provisions of the Memorandum and Articles of Association of the Applicant Company for approval
of the arrangement embodied in the Scheme:

“RESOLVED THAT pursuant to the provisions of Section 230 read with section 232 of the Companies Act, 2013 (‘the Act’) read with
the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and other applicable provisions of the Act, the rules,
circulars, and notifications made thereunder (including any statutory modification or re-enactment(s) thereof for the time being in
force) as may be applicable, the Securities and Exchange Board of India (‘SEBI’) Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2020/249
dated December 22, 2020 read with SEBI Circular CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘SEBI Circulars’), the observation letter
issued by BSE Limited (‘BSE’) and National Stock Exchange of India Limited (‘NSE’) dated May 19, 2021 and subject to provisions of
the Memorandum and Articles of Association of the Company and subject to approval of the Hon’ble National Company Law Tribunal,
Mumbai Bench (‘NCLT’/ ‘Tribunal’) and subject to such other approvals, permissions and sanctions of regulatory and other authorities,
as may be necessary and subject to such conditions and modifications as may be prescribed or imposed by the Hon’ble NCLT or by
any regulatory or other authorities, while granting such consents, approvals and permissions which may be agreed to by the Board of
Directors of the Company (hereinafter referred to as the ‘Board’, which term shall deemed to mean and include one or more Committee(s)
constituted/to be constituted by the Board or any other person authorised by it to exercise its powers including the powers conferred
by this Resolution), the arrangement embodied in the Scheme of Arrangement between Passionate Investment Management Private
Limited (‘the Transferor Company 1’ or ‘PIMPL’) and MOPE Investment Advisors Private Limited (‘the Transferee Company 2’ or ‘the
Demerged Company 1’ or ‘the Transferor Company 3’ or ‘MOPE’) and Motilal Oswal Real Estate Investment Advisors Private Limited
(‘the Transferor Company 2’ or ‘MORE’) and Motilal Oswal Real Estate Investment Advisors Il Private Limited (‘the Demerged Company
2’ or ‘the Transferor Company 4’ or ‘MORE II’) and MO Alternate Investment Advisors Private Limited (‘the Resulting Company’ or
‘MO Alternate’) and Motilal Oswal Financial Services Limited (‘the Transferee Company 1’ or ‘the Holding Company of the Resulting
Company’ or ‘MOFSL’) and their respective shareholders (‘the Scheme’), be and is hereby approved.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as it may, in its absolute
discretion deem requisite, desirable, appropriate or necessary to give effect to this resolution and effectively implement the amalgamation
embodied in the Scheme and to accept such modifications, amendments, limitations and/or conditions, if any, which may be required
and/or imposed by the Hon’ble NCLT while sanctioning the arrangement embodied in the Scheme or by any authorities under law, or
as may be required for the purpose of resolving any doubts or difficulties that may arise including passing of such accounting entries
and / or making such adjustments in the books of accounts as considered necessary in giving effect to the Scheme, as the Board may
deem fit and proper.”

TAKE FURTHER NOTICE that copy of the Scheme, the Explanatory Statement pursuant to Section 230(3) read with Section 102 and
Section 232(2) of the Act and Rule 6(3) of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and all
annexures to such statement are enclosed herewith. Due to difficulty in dispatch of this Notice and accompanying documents by
post or courier, on account of threat posed by COVID-19 pandemic and as permitted under the various MCA and SEBI Circulars, the
Applicant Company is sending the Notice in electronic form only via email on e-mail addresses already registered with the Applicant
Company. A copy of this Notice and the accompanying documents will be available for inspection in electronic mode. Members can
inspect the same up to the date of Meeting, by sending an e-mail to the Company at shareholders@motilaloswal.com and same are
also placed on the website of the Applicant Company viz. www.motilaloswalgroup.com and will also be available on the website of
BSE at www.bseindia.com, NSE at www.nseindia.com and also on the website of the E-voting Agency i.e. Central Depository Services
(India) Limited (‘CDSL’) at www.cdslindia.com.

TAKE FURTHER NOTICE that, in compliance with the provisions of: (a) Section 230(4) read with Sections 108 of the Act; (b) Rule 6 (3)(xi)
of the (Compromises, Arrangements and Amalgamations) Rules, 2016; (c) Rules 20 of the Companies (Management and Administration)
Rules, 2014 (including any statutory modification or re-enactment thereof); (d) Regulation 44 and other applicable provisions of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI Listing Regulations’); and (e) SEBI Circulars, as amended
from time to time and other relevant laws and regulations, as may be applicable, the Applicant Company has extended voting only by
electronic means for its Members, to enable them to cast their votes electronically instead of submitting the Postal Ballot Form. The
instructions for voting by electronic means are appended to the Notice. Assent or dissent of the Members on the resolution mentioned
in the Notice would only be taken through the voting by electronic means system as per the MCA Circulars. Only those Members, who
will be present in the Meeting through VC facility and have not cast their vote on the Resolution through electronic means and are
otherwise not barred from doing so, shall be eligible to vote through e-voting system during the Meeting. The CDSL will be providing
the facility for voting by electronic means and for participation in the Meeting through VC means. Persons entitled to attend and vote
may vote through electronic means made available both prior to as well as during the Meeting through VC.
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TAKE FURTHER NOTICE that since the physical attendance of Members has been dispensed with, there is no requirement of appointment
of proxies. Accordingly, the facility of appointment of proxies by Members under Section 105 of the Companies Act, 2013 (the ‘Act’) will
not be available for the said Meeting and hence, the Proxy Form and Attendance Slip including Route Map is not annexed to this Notice.

TAKE FURTHER NOTICE that the voting rights of the Equity Shareholders shall be in proportion to their shareholding in the Applicant
Company as on closure of business hours on December 10, 2021 (‘Cut-off Date’). As directed by the Hon’ble NCLT, the Applicant Company
is convening a Meeting of its Equity Shareholders, who are required to pass the resolution approving the Scheme through voting by
electronic means. Since Equity Shareholders include Public Shareholders, this will be in sufficient compliance of the SEBI Circulars (as
amended from time to time). The Scrutinizer will however submit his combined report to the Chairman of the Applicant Company
after completion of the scrutiny of the votes cast by the Public Shareholders so as to announce the results of the votes exercised by
the Equity Shareholders, which includes Public Shareholders of the Applicant Company. The results, together with the Scrutinizer’s
reports, will also be displayed at the Registered Office of the Applicant Company and also will be uploaded on the website of the
Applicant Company, BSE, NSE and CDSL.

The Tribunal has appointed Mr. Raamdeo Agarawal, Non-Executive Chairman of the Applicant Company and failing him Mr. Motilal
Oswal, Managing Director and Chief Executive Officer of the Applicant Company and failing him Mr. Ajay Menon, Whole-time Director
of the Applicant Company, as Chairperson of the said Meeting including for any adjournment(s) thereof. The Tribunal has also appointed
Mr. Umashankar K. Hegde, Practicing Company Secretary to act as Scrutinizer to scrutinize the votes to be casted through voting by
electronic means and submit a report on votes casted to the Chairperson of the Meeting. The above-mentioned Scheme, if approved
in the aforesaid Meeting, will be subject to the subsequent approval of the Hon’ble Tribunal.

For and on behalf of the Board of Directors of
Motilal Oswal Financial Services Limited

Sd/-

Raamdeo Agarawal
DIN: 00024533
Chairman appointed for the Meeting

Place: Mumbai
Date: November 15, 2021

Registered Office:

Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025, Maharashtra, India.
Website: www.motilaloswalgroup.com

Email: shareholders@motilaloswal.com

CIN: L67190MH2005PLC153397

Notes:

In view of the continuing outbreak of the COVID-19 pandemic, and pursuant to MCA Circulars, physical attendance of the Members to
the Meeting venue is not required and Meeting be held through VC. In compliance with the provisions of the Act, SEBI Listing Regulations
and MCA Circulars, the Meeting of the Company is being held through VC and hence the requirement of Physical Attendance of Members
has been dispensed with. Accordingly, the facility for appointment of Proxy (ies) by the Members will not be available for this Meeting
and hence, the Proxy Form and Attendance Slip including Route Map are not annexed to this Notice.

1. The Notice is being sent to all the Equity Shareholders, whose names appear in the register of Members/ list of beneficial owners
as on November 5, 2021, as received from Registrar and Transfer Agent, M/s. Link Intime India Private Limited. Any person, who
acquires shares of the Applicant Company and becomes a Member of the Applicant Company after sending the Notice of the
Meeting and is holding shares as of the Cut-Off Date for e-voting i.e. December 10, 2021, can attend the Meeting by VC and
may follow the instructions on E-voting as mentioned in this Notice. However, if the person is already registered with CDSL for
e-voting then the existing user id and password can be used for casting vote.

2. Institutional Investors and Body Corporates who are Members of the Company are encouraged to attend the Meeting of the
Company through VC mode and vote electronically and are entitled to appoint Authorised Representatives to attend this Meeting
through VC and participate there at and cast their votes through voting by electronic means. Corporate Members are required
to send a scanned copy (PDF/JPG Format) of the Board Resolution/ Power of Attorney authorizing its representatives to attend
and vote at the Meeting through VC on its behalf pursuant to Section 112 and 113 of the Act at shareholders@motilaloswal.com.
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In case of joint holders attending the Meeting, only such joint holder who is higher in the order of names will be entitled to vote
at the Meeting.

The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 setting out the material facts concerning the
Special Business is annexed hereto.

Electronic copy of all the documents referred to the accompanying Notice of the Meeting and the Explanatory Statement shall
be available for inspection in the investor section of the website of the Company at www.motilaloswalgroup.com.

The detailed instructions for voting by electronic means and for joining the Meeting through VC form part of the Notes to this
Notice.

Participations of Members attending the Meeting through VC will be reckoned for the purpose of quorum for this Meeting under
Section 103 of the Act.

The Notice convening the Meeting will be published through advertisement in ‘Business Standard’ in the English language and
translation thereof in ‘Navshakti’ in the Marathi language on November 16, 2021.

INSTRUCTIONS FOR REMOTE E-VOTING AND E-VOTING DURING THE MEETING

LOGIN METHOD FOR E-VOTING AND JOINING VIRTUAL MEETINGS FOR INDIVIDUAL SHAREHOLDERS HOLDING SECURITIES IN
DEMAT MODE

Pursuant to SEBI circular no. SEBI/HO/CFD/CMD/ CIR/P/2020/242 dated December 9, 2020 on “e-Voting facility provided by Listed
Companies”, e-Voting process has been enabled to all the individual demat account holders, by way of single login credential,
through their demat accounts / websites of Depositories / DPs in order to increase the efficiency of the voting process. Individual
demat account holders would be able to cast their vote without having to register again with the e-Voting service provider (ESP)
thereby not only facilitating seamless authentication but also ease and convenience of participating in e-Voting process.

Shareholders are advised to update their mobile number and e-mail ID with their DPs in order to access e-Voting facility.

Pursuant to aforesaid SEBI Circular, Login method for e-Voting and joining virtual meetings for shareholders holding securities
in Demat mode with CDSL/National Securities Depository Limited (“NSDL”) is given below:

Type of shareholders Login Method

Individual Shareholders | 1) Users who have opted for CDSL Easi / Easiest facility, can login through their existing user id and
holding securities in password. Option willbe made available to reach e-Voting page without any further authentication.

Demat mode with CDSL The URL for users to login to Easi / Easiest are https://web.cdslindia.com/myeasi/home/login

or visit www.cdslindia.com and click on Login icon and select New System Myeasi.

2) After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible
companies where the evoting is in progress as per the information provided by company. On
clicking the evoting option, the user will be able to see e-Voting page of the e-Voting service
provider for casting vote during the remote e-Voting period or joining virtual meeting & voting
during the meeting. Additionally, there is also links provided to access the system of all e-Voting
Service Providers i.e. CDSL/NSDL/KARVY/LINKINTIME, so that the user can visit the e-Voting
service providers’ website directly.

3) If the user is not registered for Easi/Easiest, option to register is available at
https://web.cdslindia.com/myeasi/Registration/EasiRegistration

4) Alternatively, the user can directly access e-Voting page by providing Demat Account Number
and PAN from an e-Voting link available on www.cdslindia.com home page or click on
https://evoting.cdslindia.com/Evoting/Evotinglogin. The system will authenticate the user by
sending OTP on registered Mobile & Email as recorded in the Demat Account. After successful
authentication, user will be able to see the e-Voting option where the evoting is in progress
and also able to directly access the system of all e-Voting Service Providers.
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Type of shareholders

Login Method

Individual Shareholders
holding securities in
demat mode with NSDL

1)

If you are already registered for NSDL IDeAS facility, please visit the e-Services website of
NSDL. Open web browser by typing the following URL: https://eservices.nsdl.com either
on a Personal Computer or on a mobile. Once the home page of e-Services is launched,
click on the “Beneficial Owner” icon under “Login” which is available under ‘IDeAS’
section. A new screen will open. You will have to enter your User ID and Password. After
successful authentication, you will be able to see e-Voting services. Click on “Access to
e-Voting” under e-Voting services and you will be able to see e-Voting page. Click on company
name or e-Voting service provider name and you will be re-directed to e-Voting service provider
website for casting your vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting.

If the user is not registered for IDeAS e-Services, option to register is available at
https://eservices.nsdl.com. Select “Register Online for IDeAS “Portal or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the
home page of e-Voting system is launched, click on the icon “Login” which is available under
‘Shareholder/Member’ section. A new screen will open. You will have to enter your User ID (i.e.
your sixteen digit demat account number hold with NSDL), Password/OTP and a Verification
Code as shown on the screen. After successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page. Click on company name or e-Voting service
provider name and you will be redirected to e-Voting service provider website for casting your
vote during the remote e-Voting period or joining virtual meeting & voting during the meeting

Individual Shareholders
(holding securities
in demat mode) login
through their Depository
Participants

You can also login using the login credentials of your demat account through your Depository
Participant registered with NSDL/CDSL for e-Voting facility. After Successful login, you will
be able to see e-Voting option. Once you click on e-Voting option, you will be redirected
to NSDL/CDSL Depository site after successful authentication, wherein you can see
e-Voting feature. Click on company name or e-Voting service provider name and you will
be redirected to e-Voting service provider website for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password
option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through

Depository i.e. CDSL and NSDL

Login type

Helpdesk details

Individual Shareholders holding securities | Members facing any technical issue in login can contact CDSL helpdesk by sending
in Demat mode with CDSL

a request at helpdesk.evoting@cdslindia.com or contact at 022- 23058738 and
22-23058542-43.

Individual Shareholders holding securities | Members facing any technical issue in login can contact NSDL helpdesk by
in Demat mode with NSDL

sending a request at evoting@nsdl.co.in or call at toll free no.: 1800 1020 990 and
1800 22 44 30

LOGIN METHOD FOR E-VOTING AND JOINING VIRTUAL MEETINGS FOR PHYSICAL SHAREHOLDERS AND SHAREHOLDERS
OTHER THAN INDIVIDUAL HOLDING IN DEMAT FORM.

(i)  The equity shareholders should log on to the e-voting website www.evotingindia.com.

(ii)  Click on “Shareholders/Members” tab to cast your votes.

NOTICE




(vii)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)
(xv)

(xvi)

(xvii)

(iii)  Now Enter your User ID

a. For CDSL: 16 digits beneficiary ID,

b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,

c. Members holding shares in Physical Form should enter Folio Number registered with the Company.
(iv)  Next enter the Image Verification as displayed and Click on Login.

(v)  Ifyouare holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier voting of any
company, then your existing password is to be used.

(vi)  If you are a first time user follow the steps given below:

For Equity Shareholders holding shares in Demat Form and Physical Form

PAN Enter your 10 digit alpha-numeric PAN issued by Income Tax Department (Applicable
for both i.e. for equity shareholders holding shares in Demat Form and Physical Form)

. Equity shareholders who have not updated their PAN with the Company / Depository
Participant are requested to use the sequence number sent by RTA or contact RTA.

Dividend Bank Details OR | Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in
Date of Birth (DOB) your demat account or in the Company records in order to login.

. If both the details are not recorded with the Company / Depository Participant,
please enter the DP ID and Client ID / Folio number in the Dividend Bank details
field as mentioned in instruction (v).

After entering these details appropriately, click on “SUBMIT” tab.

Members holding shares in physical form will then directly reach the Company selection screen. However, equity shareholders
holding shares in demat form will now reach ‘Password Creation’ menu wherein they are required to mandatorily enter their
login password in the new password field. Kindly note that this password is to be also used by the demat holders for voting for
resolutions of any other company on which they are eligible to vote, provided that company opts for e-voting through CDSL
platform. It is strongly recommended not to share your password with any other person and take utmost care to keep your
password confidential.

For equity shareholders holding shares in physical form, the details can be used only for e-voting on the resolutions contained
in this Notice.

Click on the Electronic Voting Sequence Number (“EVSN”) for the relevant “Motilal Oswal Financial Services Limited” on which
you choose to vote.

On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting. Select the
option YES or NO as desired. The option YES implies that you assent to the Resolution and option NO implies that you dissent to
the Resolution.

Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed. If you wish
to confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify your vote.

Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.
You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting page.

If demat account holder has forgotten the changed password then Enter the User ID and the image verification code and click
on Forgot Password & enter the details as prompted by the system.

Equity Shareholders can also cast their vote using CDSL’s mobile app m-Voting available for android based mobiles. The m-Voting
app can be downloaded from Google Play Store. Apple and Windows phone users can download the app from the App Store
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(xviii)

(xix)
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and the Windows Phone Store respectively. Please follow the instructions as prompted by the mobile app while voting on your
mobile.

Additional Facility for Non — Individual Shareholders and Custodians —For Remote Voting only.

. Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodian are required to log on to
www.evotingindia.com and register themselves as Corporates.

o A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to
helpdesk.evoting@cdslindia.com.

. After receiving the login details a Compliance User should be created using the admin login and password. The Compliance
User would be able to link the account(s) for which they wish to vote on.

o The list of accounts linked in the login should be mailed to helpdesk.evoting@cdslindia.com and on approval of the accounts
they would be able to cast their vote.

. A scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the Custodian,
if any, should be uploaded in PDF format in the system for the scrutinizer to verify the same.

. Alternatively Non Individual shareholders are required to send the relevant Board Resolution/ Authority letter etc. together
with attested specimen signature of the duly authorized signatory who are authorized to vote, to the Scrutinizer and to
the Company at shareholders@motilaloswal.com, if they have voted from individual tab & not uploaded same in the CDSL
e-voting system for the scrutinizer to verify the same.

In case you have any queries or issues regarding attending the Meeting and e-voting from CDSL e-Voting system, you may refer
the Frequently Asked Questions (“FAQs”) and e-voting manual available at www.evotingindia.com, under help section or write
an email to helpdesk.evoting@cdslindia.com or contact at 022- 23058738 and 022-23058542/43.

INSTRUCTIONS FOR E-VOTING DURING THE MEETING:
The procedure for E-voting on the day of the Meeting is same as the instructions mentioned above for Remote e-voting.

Only those Members, who are present in the Meeting through VC facility and have not casted their vote on the Resolutions
through Remote e-voting and are otherwise not barred from doing so, shall be eligible to vote through E-voting system available
during the Meeting.

Members who have voted through Remote e-voting will be eligible to attend the Meeting. However, they will not be eligible to
vote at the Meeting.

INSTRUCTIONS FOR ATTENDING THE MEETING THROUGH VC:

Member will be provided with a facility to attend the Meeting through VC/OAVM through the CDSL e-Voting system. Members
may access the same at www.evotingindia.com under shareholders/members login by using the Remote e-voting credentials.
The link for VC will be available in shareholder/members login where the EVSN of Company will be displayed.

The Members can join the Meeting in the VC mode 15 minutes before and after the scheduled time of the commencement of
the Meeting by following the procedure mentioned in the Notice. The facility of participation at the Meeting through VC will be
made available to at least 1000 Members on first come first served basis.

This will not include large Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional Investors,
Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration Committee and
Stakeholders Relationship Committee, Auditors etc. who are allowed to attend the Meeting without restriction on account of
first come first served basis.

The attendance of the Members attending the Meeting through VC will be counted for the purpose of ascertaining the quorum
under Section 103 of the Act.

Members are encouraged to join the Meeting through Laptops / iPads for better experience.

Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the
Meeting.

NOTICE



Please note that Participants connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot may
experience Audio/Video loss due to fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi or
LAN Connection to mitigate any kind of aforesaid glitches.

The Members who would like to express their views/ask questions during the Meeting may register themselves as a speaker
by sending their request from their registered e-mail Id mentioning their name, demat account number/folio number, email id,
mobile number at shareholders@motilaloswal.com up to December 10, 2021 (5.00 p.m. IST). Those Members who have registered
themselves as a speaker will only be allowed to express their views/ask questions during the Meeting.

The Members who have queries may send their queries from their registered e-mail |d mentioning their name, demat account
number/folio number, email id, mobile number at shareholders@motilaloswal.com up to December 10, 2021 (5.00 p.m. IST).
These queries will be replied by the Company appropriately during the Meeting. Alternatively, Members can also put question
on the Q&A box available at the time of the Meeting.

Members who need technical assistance before or during the Meeting can send an email to helpdesk.evoting@cdslindia.com or
call 1800225533.

INSTRUCTIONS FOR SHAREHOLDERS FOR REGISTRATION OF E-MAIL ADDRESS

Temporary Registration for Demat shareholders:

The Members of the Company holding Equity Shares of the Company in Demat Form and who have not registered their e-mail
addresses may temporarily get their e-mail addresses registered with the Company by sending the mail to the Company at
shareholders@motilaloswal.com. The Members are requested to provide details such as Name, DP ID, Client ID/ PAN, mobile
number and e-mail id.

Permanent Registration for Demat Shareholders:

It is clarified that for permanent registration of e-mail address, the Members are requested to register their e-mail address, in
respect of demat holdings with the respective Depository Participant (“DP”) by following the procedure prescribed by the DP.

Registration for Shareholders holding physical shares:

The Members of the Company holding Equity Shares of the Company in physical Form and who have not registered their e-mail
addresses may get their e-mail addresses registered with RTA of the Company i.e. Link Intime India Private Limited by sending the
request at rnt.helpdesk@linkintime.co.in. The Members are requested to provide details such as Name, Folio Number, Certificate
number, PAN, mobile number and e-mail id and the image of share certificate in PDF or JPEG format. (up to 1 MB).
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH
COMPANY SCHEME APPLICATION NO. 135 OF 2021

In the matter of the Companies Act, 2013;
And

In the matter of Sections 230 to 232 of the Companies
Act, 2013 and other applicable provisions of the
Companies Act, 2013;

And

In the matter of Scheme of Arrangement between
Passionate Investment Management Private Limited
(‘the Transferor Company 1’ or ‘PIMPL’) and MOPE
Investment Advisors Private Limited (‘the Transferee
Company 2’ or ‘the Demerged Company 1’ or ‘the
Transferor Company 3’ or ‘MOPE’) and Motilal Oswal
Real Estate Investment Advisors Private Limited (‘the
Transferor Company 2’ or ‘MORE’) and Motilal Oswal
Real Estate Investment Advisors Il Private Limited (‘the
Demerged Company 2’ or ‘the Transferor Company 4’ or
‘MORE II') and MO Alternate Investment Advisors Private
Limited (‘the Resulting Company’ or ‘MO Alternate’) and
Motilal Oswal Financial Services Limited (‘the Transferee
Company 1’ or ‘the Holding Company of the Resulting
Company’ or ‘MOFSL’) and their respective shareholders
(“the Scheme’).

Motilal Oswal Financial Services Limited

a company incorporated under the Companies Act, 1956

having its Registered Office at

Motilal Oswal Tower, Rahimtullah Sayani Road,

Opposite Parel ST Depot, Prabhadevi,

Mumbai-400025, Maharashtra, India

CIN: L67190MH2005PLC1533%7 L. Applicant Company

EXPLANATORY STATEMENT UNDER SECTION 230(3), 232 (2) AND SECTION 102 OF THE COMPANIES ACT, 2013 READ WITH
RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 TO THE NOTICE OF
THE TRIBUNAL CONVENED MEETING OF THE EQUITY SHAREHOLDERS OF THE APPLICANT COMPANY CONVENED AS PER
THE DIRECTIONS OF THE TRIBUNAL

In this statement, Passionate Investment Management Private Limited is hereinafter referred to as ‘the Transferor Company 1’ or
‘PIMPL, MOPE Investment Advisors Private Limited is hereinafter referred to as ‘the Transferee Company 2’ or ‘the Demerged Company
1’ or ‘the Transferor Company 3’ or ‘MOPE’, Motilal Oswal Real Estate Investment Advisors Private Limited is hereinafter referred to
as ‘the Transferor Company 2’ or ‘MORE’, Motilal Oswal Real Estate Investment Advisors Il Private Limited is hereinafter referred to as
‘the Demerged Company 2’ or ‘the Transferor Company 4’ or ‘MORE II’, MO Alternate Investment Advisors Private Limited (erstwhile
Motilal Oswal Fincap Private Limited) is hereinafter referred to as ‘the Resulting Company’ or ‘MO Alternate’ and Motilal Oswal
Financial Services Limited is hereinafter referred to as ‘the Transferee Company 1’ or ‘the Holding Company of the Resulting Company’
or ‘MOFSL’ or ‘Applicant Company’. The other definitions contained in the Scheme will apply to this Explanatory Statement also. The
following statement as required under Section 230(3) of the Companies Act, 2013 (‘the Act’) read with Section 102 of the Companies
Act, 2013 and read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 sets forth the details
of the proposed Scheme, its effects and, in particular any material interests of the Directors and Key Managerial Personnel in their
capacity as Members.
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b)

c)

Pursuant to an Order dated October 26, 2021 passed by the Hon’ble Tribunal in the Company Application No. 135 of 2021 referred
to hereinabove, a Meeting of the Equity Shareholders of the Applicant Company is being convened and held through VC/ OAVM on
December 16, 2021 at 4.00 P.M. (IST) for the purpose of considering and if thought fit, approving with or without modification(s),
the proposed Scheme of Arrangement between Passionate Investment Management Private Limited (‘the Transferor Company
1’ or ‘PIMPL’) and MOPE Investment Advisors Private Limited (‘the Transferee Company 2’ or ‘the Demerged Company 1’ or ‘the
Transferor Company 3’ or ‘MOPE’) and Motilal Oswal Real Estate Investment Advisors Private Limited (‘the Transferor Company
2’ or ‘MIORE’) and Motilal Oswal Real Estate Investment Advisors Il Private Limited (‘the Demerged Company 2’ or ‘the Transferor
Company 4’ or ‘MORE II') and MO Alternate Investment Advisors Private Limited (‘the Resulting Company’ or ‘MO Alternate’)
and Motilal Oswal Financial Services Limited (‘the Transferee Company 1’ or ‘the Holding Company of the Resulting Company’
or ‘MOFSL’) and their respective shareholders (‘the Scheme’).

Since Equity Shareholders include Public Shareholders, this will be in sufficient compliance of the SEBI Circular. The Scrutinizer
will however submit his combined report to the Chairman of the Applicant Company after completion of the scrutiny of the votes
cast by the Public Shareholders so as to announce the results of the votes exercised by the Equity Shareholders (which includes
Public Shareholders) of the Applicant Company.

The draft Scheme was placed before the Audit Committee, Committee of Independent Directors and Board of Directors of the
Applicant Company at their respective meetings held on December 24, 2020. In accordance with the provisions of SEBI Circular,
the Audit Committee and Committee of Independent Directors of the Company in their meeting held on December 24, 2020
by passing the necessary resolution, recommended the Scheme to the Board of Directors of the Applicant Company inter-alia
taking into account:

a) The valuation report issued by Mr. Nikhil Singhi (Senior Partner at M/s. Singhi & Co., Chartered Accountants) dated December
24, 2020 for issue of shares pursuant to the Scheme;

b) The fairness opinion issued by M/s. Ladderup Corporate Advisory Private Limited as Category | SEBI Registered Independent
Merchant Banker dated December 24, 2020 on the fairness of the valuation report;

c) Statutory Auditor’s certificate dated December 24, 2020 issued by M/s. Walker Chandiok & Co. LLP, Chartered Accountants,
Statutory Auditor of the Applicant Company, in relation to the accounting treatment prescribed in the Scheme.

Based upon the recommendations of the Audit Committee and Committee of Independent Directors and on the basis of the
evaluations, the Board of Directors of the Applicant Company has come to the conclusion that the Scheme is in the best interest
of the Applicant Company and its shareholders. Thereafter, upon application made by the Applicant Company, a ‘No Objection
Certificate’ was received by the Applicant Company from the stock exchange(s) i.e. BSE Limited (‘BSE’) and National Stock Exchange
of India Limited (‘NSE’).

In accordance with the provisions of Sections 230-232 of the Act, the Scheme shall be acted upon only if a majority in persons
representing three fourths in value of the Equity Shareholders, of the Applicant Company, voting in person through voting by
electronic means, agree to the Scheme.

In terms of the SEBI Circular, the Scheme shall be acted upon only if the votes casted by the Public Shareholders of the Applicant
Company are in favor of the resolution for the approval of the Scheme are more than the number of votes casted by the Public
Shareholders against it.

A copy of the Scheme as approved by the Board of Directors of Applicant Company is enclosed herewith.
BACKGROUND OF THE COMPANIES INVOLVED IN THE SCHEME IS AS UNDER:
Passionate Investment Management Private Limited (‘PIMPL’)

PIMPL was incorporated on August 22, 1995 under the Companies Act, 1956 as ‘Motilal Oswal Stock Brokers (India) Ltd’.
Thereinafter the name was changed to ‘Motilal Oswal Securities Ltd” on February 12, 1996. Further it was again changed to
‘Motilal Oswal Investments Ltd’ on November 30, 2000 and to ‘Motilal Oswal Investments Private Ltd’ on December 9, 2002 and
to ‘Passionate Investment Management Private Limited’ on February 23, 2006. The Corporate Identification Number of PIMPL
is U67120MH1995PTC092014. Permanent Account Number is AAACM7085N.

The Registered Office of PIMPL is Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi,
Mumbai-400025, Maharashtra, India.

PIMPL is registered as Stock Broker with BSE Limited.
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d) The details of the authorised, issued, subscribed and paid-up share capital of PIMPL as on September 30, 2021 are as under:

Particulars Amount in INR
Authorised Capital

1,80,00,000 Equity Shares of Rs. 10/- each 18,00,00,000
TOTAL 18,00,00,000
Issued, Subscribed and Paid-up Share Capital

1,15,59,300 Equity Shares of Rs. 10/- each fully paid up 11,55,93,000
TOTAL 11,55,93,000

There is no change in the issued, subscribed and paid-up share capital of PIMPL subsequent to September 30, 2021.

The shares of PIMPL are not listed on any of the stock exchange(s).

e) The objects for which PIMPL has been established are set out in its Memorandum of Association. They are briefly as under:

1.

1(a)

To carry on the activities as Investment Company and to deal in shares, stock, debentures, debenture-stock, bonds, derivatives,
obligations, bills, securities, movable and immovable property including landed property and other investment and to
acquire any such shares, stocks, debenture, debenture stock, bonds, obligations or securities by original subscriptions,
tender, purchase, exchange or otherwise and to subscribe for the same either conditionally or otherwise and to guarantee
the subscription thereof any exercise and enforce all rights and powers conferred by or incidental to the ownership thereof
and to vary the investment of the Company.

To carry on and undertake the business of rendering services to trade, commerce, industry or persons connected with the
same by establishing business centers or such other links, establishments, offices, conference rooms and service outlets and
to provide all facilities and common amenities including but not limited to telephone, telefax, computers and all consumers
and commercial items/and services thereat and/or to let, use and exploit lease or otherwise, deal with premises belonging
to, in occupation of or over which the Company has control for use thereof in such manner either for its own or other purpose
connected with or relation to the Company’s business and advisory/counselling services to other entities help establish
department of other entities.

#1(aa)To become member of Stock Exchange(s), Commodity Exchange(s), Currency Exchanges(s) in India and/or abroad and/

or to carry on the business as Stock or Commodity broker, sub-broker, finance broker, sponsor broker, underwriters, sub-
underwriters, investment bankers, merchant bankers, lead manager, manager to issue and offers, whether by of public
offers or otherwise, portfolio manager, investment adviser, financial consultants, to act as issue house, registrar to issue,
transfer agents, custodian and to sale, purchase, trade, deal or otherwise in all kinds of securities, and financial instruments
whatsoever including but not limited to stocks, shares, debentures, bonds, depository receipts, obligations, commodities,
derivatives in cash and future and option segments for self or others on the said exchanges and to manage fund, and to
act as sponsorer and trustee of mutual fund or growth fund and to carry on mutual fund activities in India or abroad,
incorporating or causing the incorporation of and/or acquiring and holding shares in an asset management company
and/or trustee company to a mutual fund and to engage in such other activities relating to the Mutual Fund business as
permitted under the applicable laws and to invest in various avenues like growth fund, income fund, risk fund and mutual
fund and to solicit and procure the insurance business as corporate agent and to undertake depository participant activities,
functions and responsibilities and such other activities which are incidental or ancillary to the same.

There has been no change in the main object clause of PIMPL during the last five (5) years.

f) Names and addresses of the Directors and Promoters and Promoter Group holding shares of PIMPL are as under:
Sl. No. | Name of Director Address
1 Motilal Gopilal Oswal 10-Mount Unique, Peddar Road, Mumbai 400026
2 Raamdeo Ramgopal Agarawal 218, 18 Floor Samudra Mahal Dr. Annie Besant Road Mumbai 400018
3 Suneeta Raamdeo Agrawal 218, 18 Floor Samudra Mahal Dr. Annie Besant Road Mumbai 400018
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8.2.

b)

c)

d)

Sl. No. | Name of Promoters and Promoter Group | Address
1 Motilal Oswal Family Trust Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot,
Prabhadevi, Mumbai-400025

2 Raamdeo Ramgopal Agarawal 218, 18 Floor Samudra Mahal Dr. Annie Besant Road Mumbai 400018
3 Suneeta Raamdeo Agrawal 218, 18 Floor Samudra Mahal Dr. Annie Besant Road Mumbai 400018
4 Vimla Motilal Oswal 10-Mount Unique, Peddar Road, Mumbai 400026

5 Raamdeo Agarawal HUF 218, 18 Floor Samudra Mahal Dr. Annie Besant Road Mumbai 400018
6. Motilal Oswal HUF 10-Mount Unique, Peddar Road, Mumbai 400026

MOPE Investment Advisors Private Limited (‘MOPE’)

MOPE was incorporated under the Companies Act, 1956 on April 13, 2006 as ‘Motilal Oswal Venture Capital Advisors Private Ltd’.
Thereinafter, the name was changed to ‘Motilal Oswal Private Equity Advisors Private Ltd on November 26, 2008 and to ‘MOPE
Investment Advisors Private Ltd’ on August 22, 2013. The Corporate Identification Number of MOPE is U67110MH2006PTC161128.
Permanent Account Number is AAECM6354L.

The Registered Office of MOPE is situated at Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi,
Mumbai-400025, Maharashtra, India.

MOPE is an investment manager/ advisor to alternative investment funds, venture capital funds and Mauritius based funds. It
is also engaged, inter alia, in the business of portfolio management services, providing financial, investment advisory services,
management, referral & facilitation services and identifying investment opportunities.

The details of the issued, subscribed and paid-up share capital of MOPE as on September 30, 2021 are as under:

Share Capital Amounts in INR
Authorized Share Capital

5,00,000 Equity Shares of Rs. 10/- each 50,00,000
5,00,000 Non-Convertible Preference Shares of Rs. 10/- each 50,00,000
TOTAL 1,00,00,000
Issued, Subscribed and Paid-up Share Capital

58,825 Equity Shares of Rs. 10/- each fully paid up 5,88,250
TOTAL 5,88,250

There is no change in the issued, subscribed and paid-up share capital of MOPE subsequent to September 30, 2021.

Shares of MOPE are not listed on any of the stock exchange(s).

The objects for which MOPE has been established are set out in its Memorandum of Association. The main objects of MOPE are
set out hereunder:

1.

To carry on the business of providing financial, investment advisory services, management and facilitation services,
including but not limited to identifying investment opportunities, conducting analysis, assessment and research, of data
and other information related to any industry, funds national and international stock market and providing investment
recommendations, and consultancy services and making available infrastructure (including but not limited to administrative,
managerial, logistical, financial, communication and information technology facilities/services) to venture capital funds,
private equity funds, angel investors and any other entities whether Incorporated or not including the trustees, beneficiaries
and contributories of such funds, other funds (including but not limited to funds for providing debt financing investing in
equity, equity linked securities and all other instruments as permitted under applicable laws), trusts, investment companies,
joint ventures, corporate, institutional, group and individual investors.

To carry on the business of advising and managing venture capital funds for government, private investors, trusts, institutional

investors, banks, companies, individuals or any other body corporate (whether incorporated or not in India or abroad) for
investments in stocks, shares, finance, debenture bonds, property, depository receipts, options, obligations, derivatives or
in and all kinds of financial instruments.
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There has been no change in the object clause of MOPE during the last five years.

Names and addresses of the Directors and Promoters and promoter group holding shares of MOPE are as under:

Sl. No. | Name of Director Address

1 Motilal Gopilal Oswal 10-Mount Unique, Peddar Road, Mumbai 400026

2 Raamdeo Ramgopal Agarawal 218, 18 Floor Samudra Mahal, Dr. Annie Besant Road Mumbai 400018
3 Vishal Tulsyan A-1, 2502, 25th Floor, Plot no. 1052/56, A1 Wing, Sumer Trinity No. 1,

Nagu Sayaji Wadi, Prabhadevi, Mumbai 400025

SI. No. | Name of Promoters and Promoter Group | Address

1 Motilal Oswal Financial Services Limited Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot,
Prabhadevi, Mumbai-400025

Motilal Oswal Real Estate Investment Advisors Private Limited (‘MORE’)

MORE was incorporated under the Companies Act, 1956 on September 13, 2013 as ‘Motilal Oswal Real Estate Investment Advisors
Private Limited’. The Corporate Identification Number of MORE is U74999MH2013PTC248200. Permanent Account Number is
AAICM8301R.

The Registered Office of MORE is situated at Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi,
Mumbai-400025, Maharashtra, India.

MORE is Managing Partner in India Realty Excellence Fund Il LLP.

The details of the issued, subscribed and paid-up share capital of MORE as on September 30, 2021 are as under:

Share Capital Amounts in INR
Authorized Share Capital

10,00,000 Equity Shares of Rs. 10/- each 1,00,00,000
Total 1,00,00,000
Issued, Subscribed and Paid-up Share Capital

10,00,000 Equity Shares of Rs. 10/- each 1,00,00,000
Total 1,00,00,000

There is no change in the issued, subscribed and paid up share capital of MORE subsequent to September 30, 2021.
Shares of MORE are not listed on any of the stock exchange(s).

The objects for which MORE has been established are set out in its Memorandum of Association. The main objects of MORE are
set out hereunder:

1. To carry on the business of advising and managing real estate funds, alternative investment funds, venture capital funds
for government, private investors, trusts, institutional investors, banks, companies, individuals or any other body corporate
(whether incorporated or not in India or abroad) for investments in real estate, stocks, shares, finance, debenture bonds,
property, depository receipts, options, obligations, derivatives or in and all kinds of financial instruments.

2. To carry on the business of providing financial, investment advisory services, management and facilitation services, including
but not limited to identifying investment opportunities, conducting analysis, assessment and research, of data and other
information related to any industry including but not limited to real estate industry, national and international stock market
and providing investment recommendations, and consultancy services and making available infrastructure (including but
not limited to administrative, managerial, logistical, financial, communication and information technology facilities/services)
to alternative investment funds, venture capital funds, private equity funds, angel investors and any other entities whether
Incorporated or not including the trustees, beneficiaries and contributories of such funds, other funds (including but not
limited to real estate funds, funds for providing debt financing investing in equity, equity linked securities and all other
instruments as permitted under applicable laws), trusts, investment companies, joint ventures, corporate, institutional,
group and individual investors.

NOTICE



To carry on in India or elsewhere business of providing advisory services for purchase, sale, lease, rent and generally dealing
in real estate and the business of investment advisory in all its branches to sale, purchase, exchange, subscribe, acquire,
undertake, underwrite, hold, auction, convert or otherwise to deal in all types of shares, securities, stocks, bonds, fully
convertible debentures, partly convertible debentures, non-convertible debentures, debenture stocks, certificates, premium
notes, mortgages, obligations, inter-corporate deposit, call money deposits, public deposits, commercial papers and
other similar instruments whether issued by government, semi-government, local authorities, public sector undertakings,
companies, corporations, co-operative societies, and other similar organizations at national and international levels and
to carry on in India or elsewhere the business of providing advisory services for financing, money lending, hire-purchase,
leasing, bill discounting, factoring, corporate lending, to advance money with or without securities, to provide finance to
industrial enterprises, including but not limited to real estate industry, on short term, medium term and long term basis; to
provide advisory services to finance on the securities of shares, stocks, bonds, debentures or other similar instruments and
to do all incidental acts and things necessary for the attainment of above objects, but the Company shall not do Banking
Business as defined in Banking Regulation Act, 1949.

There has been no change in the object clause of MORE during the last five years.

f) Names and addresses of the Directors and Promoters and Promoter Group holding Shares of MORE are as under:
Sl. No. | Name of Director Address
1 Motilal Gopilal Oswal 10-Mount Unique, Peddar Road, Mumbai 400026
2 Raamdeo Ramgopal Agarawal 218, 18 Floor Samudra Mahal, Dr. Annie Besant Road Mumbai 400018
3 Vishal Tulsyan A-1, 2502, 25th Floor, Plot no. 1052/56, A1 Wing, Sumer Trinity No. 1,

Nagu Sayaji Wadi, Prabhadevi, Mumbai 400025

Sl. No. | Name of Promoters and Promoter Group | Address

MOPE Investment Advisors Private Limited | Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot,
Prabhadevi, Mumbai 400025

8.4. Motilal Oswal Real Estate Investment Advisors Il Private Limited (‘MORE II’)

a) MORE Il was incorporated under the Companies Act, 1956 on March 7, 2014 as ‘Motilal Oswal Real Estate Investment Advisors
Il Private Limited’. The Corporate Identification Number of MORE Il is U67190MH2014PTC253958. Permanent Account Number
is AAJCM1400A.

b)  The Registered Office of MORE Il is situated at Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi,
Mumbai-400025, Maharashtra, India.

c) MORE Il is an investment manager/advisor to alternative investment funds. It is also engaged, inter alia, in the business of
providing financial, investment advisory, management, referral & facilitation services and identifying investment opportunities

etc.

d) The details of the issued, subscribed and paid-up share capital of MORE Il as on September 30, 2021 are as under:

Share Capital Amounts in INR
Authorized Share Capital

50,000 Equity Shares of Rs. 10/- each 5,00,000
49,50,000 8% Non-Cumulative Preference Shares of Rs. 10/- each 4,95,00,000
TOTAL 5,00,00,000
Issued, Subscribed and Paid-up Share Capital

10,000 Equity Shares of Rs. 10/- each fully paid up 1,00,000
TOTAL 1,00,000

There is no change in the issued, subscribed and paid up share capital of MORE Il subsequent to September 30, 2021.

Shares of MORE Il are not listed on any of the stock exchange(s).
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e) The objects for which MORE Il has been established are set out in its Memorandum of Association. The main objects of MORE
Il are set out hereunder:

1

To carry on in India or elsewhere business of providing financial, investment advisory services, management and facilitation
services, consultancy services, for purchase, sale, lease, rent and generally dealing in real estate, all types of shares and
securities and instruments whether issued by government, semi-government, local authorities, public sector undertakings,
companies, corporations, co-operative societies, and other similar organizations at national and international levels and
to carry on in India or elsewhere the business of providing advisory services for financing, money lending, hire-purchase,
leasing, bill discounting, factoring, corporate lending, to advance money with or without securities, to provide finance to
industrial enterprises, including but not limited to real estate industry, on short term, medium term and long term basis; to
provide advisory services to finance on the securities of shares, stocks, bonds, debentures or other similar instruments and
to do all incidental acts and things necessary for the attainment of above objects, but the Company shall not do Banking
Business as defined in Banking Regulation Act, 1949.

To carry on the business of advising and managing real estate funds, alternative investment funds, venture capital funds
for government, private investors, trusts, institutional investors, banks, companies, individuals or any other body corporate
(whether incorporated or not in India or abroad) for investments in real estate, stocks, shares, finance, debenture bonds,
property, depository receipts, options, obligations, derivatives or in and all kinds of financial instruments and making
infrastructure available to real estate funds, alternative investment funds, venture capital funds, private equity funds, angel
investors and any other entities whether incorporated or not including the trustees, beneficiaries and contributories of such
funds, other funds (including but not limited to real estate funds, funds for providing debt financing investing in equity,
equity linked securities and all other instruments as permitted under applicable laws), trusts, investment companies, joint
ventures, corporate, institutional, group and individual investors.

There has been no change in the object clause of MORE Il during the last five years.

f) Names and addresses of the Directors and Promoters and Promoter Group holding shares of MORE Il are as under:
Sl. No. | Name of Director Address
1 Motilal Gopilal Oswal 10-Mount Unique, Peddar Road, Mumbai 400026
2 Navin Hariprasad Agarwal A-1-2702, Floor-27, Plot-1052/56, A1 Wing, Sumer Trinity No 1,

Nagusayajiwadi, Prabhadevi, Mumbai 400025

Vishal Tulsyan A-1, 2502, 25th Floor, Plot no. 1052/56, A1 Wing, Sumer Trinity No. 1,
Nagu Sayaji Wadi, Prabhadevi, Mumbai 400025

Sl. No. | Name of Promoters and Promoter Group | Address

Motilal Oswal Real Estate Investment | Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot,
Advisors Private Limited Prabhadevi, Mumbai 400025

8.5. MO Alternate Investment Advisors Private Limited (‘MO Alternate’)

a) MO Alternate was incorporated under the Companies Act, 1956 on April 23, 2007 as ‘Motilal Oswal Insurance Brokers Private
Ltd". Thereinafter, the name was changed to ‘Motilal Oswal Fincap Private Ltd’ on January 9, 2018 and to ‘MO Alternate
Investment Advisors Private Limited’ on December 24, 2020. The Corporate Identification Number of MO Alternate is
U65100MH2007PTC170211. Permanent Account Number is AAFCMO964P.

b) The Registered Office of MO Alternate is situated at Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot,
Prabhadevi, Mumbai-400025, Maharashtra, India.

c) The main object of MO Alternate interalia includes providing investment advisory services, management/advisory/referral
services, advising and/or managing real estate funds, alternative investment funds, venture capital funds, offshore funds etc.
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d) The details of the issued, subscribed and paid-up share capital of MO Alternate as on September 30, 2021 are as under:

Share Capital Amounts in INR
Authorised Capital

50,00,000 Equity Shares of Rs. 10/- each 5,00,00,000
TOTAL 5,00,00,000
Issued, Subscribed and Paid-up Share Capital

30,00,000 Equity Shares of Rs. 10/- each fully paid up 3,00,00,000
TOTAL 3,00,00,000

There is no change in the issued, subscribed and paid up share capital of MO Alternate subsequent to September 30, 2021.

Shares of MO Alternate are not listed on any of the stock exchange(s).

The objects for which MO Alternate has been established are set out in its Memorandum of Association. The main objects of

To carry on in India or elsewhere business of providing financial, investment advisory Services / referral services, management
services, distribution services, facilitation services and consultancy services (including those enabled through Technology
or led through technology), for acquisition, disposal, transfer, lease, rent or similar activities with respect to investment
/ divestment in stocks, bonds, debentures and any other type of equity / debt linked securities / instruments, whether
listed or not whether issued by government, semi government, local authorities, public sector undertakings, companies,
corporations, co-operative societies, body corporates, funds, trusts, partnerships (including limited liability partnership) and
other similar organizations/entities at national and international levels, including but not limited to identifying investment
opportunities, conducting analysis, assessment, due diligence and research, of data and other information related to any
company, organization, industry/sectors, funds, national and international economy, stock market or financial market.

To carry on in India or elsewhere the business of providing management / advisory/referral services (including those enabled
through Technology or led through technology) for financing, investing, advising, money lending, hire-purchase, leasing,
bill discounting, factoring, corporate lending, to advance money with or without securities, to provide finance to industrial
enterprises, including but not limited to real estate industry, on short term, medium term and long term basis; to provide
advisory services to finance/invest in shares, stocks, bonds, debentures or other similar instruments or any kind of securities
and to do all incidental acts and things necessary for the attainment of above objects. The Company shall not do Banking

The main objects of MO Alternate were altered pursuant to Special Resolution at the Extraordinary General Meeting held on

e)
MO Alternate are set out hereunder:
1.
2.
Business as defined in Banking Regulation Act, 1949.
December 29, 2017 and subsequently at Annual General Meeting held on December 9, 2020.
3.

Names and addresses of the Directors and Promoters and Promoter Group holding shares of MO Alternate are as under:

Sl. No. | Name of Director

Address

Nagu Sayaji Wadi, Prabhadevi, Mumbai 400025

1 Motilal Gopilal Oswal 10-Mount Unique, Peddar Road, Mumbai 400026
2 Raamdeo Ramgopal Agarawal 218, 18 Floor, Samudra Mahal, Dr. Annie Besant Road Mumbai 400018
3 Vishal Tulsyan A-1, 2502, 25th Floor, Plot no. 1052/56, A1 Wing, Sumer Trinity No. 1,

Sl. No. | Name of Promoters and Promoter Group

Address

1 Motilal Oswal Financial Services Limited

Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot,

Prabhadevi, Mumbai 400025

8.6. Motilal Oswal Financial Services Limited (‘MOFSL’)

a)

MOFSL was incorporated under the Companies Act, 1956 on May 18, 2005 ‘Motilal Oswal Financial Services Limited’. The Corporate
Identification Number of MOFSL is L67190MH2005PLC153397. Permanent Account Number is AAECM2876P.

MOTILAL OSWAL FINANCIAL SERVICES LIMITED 19



b)

c)

d)

e)
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The Registered Office of MOFSL is situated at Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi,
Mumbai-400025, Maharashtra, India.

MOFSL is a SEBI registered Trading Member registered with BSE Limited, National Stock Exchange of India Limited, Multi
Commodity Exchange of India Limited and National Commodity & Derivatives Exchange Limited. It is also a SEBI registered
Depository Participant registered with Central Depository Services Ltd (CDSL) and National Securities Depository Limited (NSDL)
and execute transactions in capital markets/equity derivatives/commodity derivatives/ currency derivatives segments on behalf
of its clients which include retail customers (including high net worth individuals), mutual funds, foreign institutional investors,
financial institutions and corporate clients. Besides stock broking, it also offers a bouquet of financial products and services to
its client base. It is registered with the SEBI as Research Analyst, Portfolio Manager and with various other bodies / agencies like
IRDA, AMFI, CERSAI, KRA agencies (CVL, Dotex, NDML, CAMS and Karvy) etc.

The details of the issued, subscribed and paid-up share capital of MOFSL as on September 30, 2021 are as under:

Share Capital Amounts in INR
Authorised Capital

92,50,00,000 Equity Shares of Re. 1/- each 92,50,00,000
56,50,000 Redeemable Preference Shares of Rs. 100/- each 56,50,00,000
Total 149,00,00,000
Issued, Subscribed and Paid-up Share Capital

14,69,91,224 Equity Shares of Re. 1/- each fully paid up 14,69,91,224
Total 14,69,91,224

There is no change in the issued, subscribed and paid up share capital of MOFSL subsequent to September 30, 2021.
Shares of MOFSL are listed on BSE and NSE.

The objects for which MOFSL has been established are set out in its Memorandum of Association. The main objects of MOFSL
are set out hereunder:

1-a) To become member of stock exchange(s) and to carry on the business as Stock broker, sub-broker, finance broker, sponsor
broker, underwriters, sub-underwriters, merchant banker, lead manager, manager to issues and offers whether by way
of public offer or otherwise, portfolio manager for investment, adviser, and to act as issue house, financial consultant,
registrar to issue for securities, transfer agent, custodian and to sale, purchase or otherwise deal in all kinds of securities,
in spot, futures and derivatives as permitted under the laws of India, for self or others and to act as sponsorer and trustee
of mutual fund or growth fund and investment in various avenues like growth fund, income fund, risk fund and mutual
fund and to solicit and procure the insurance business as corporate agent, to undertake Depository Participant activities,
functions and responsibilities, to undertake activities relating to Margin Funding, Distribution of Third Party Securities and
act as Research Analyst and Investment Advisors and to do such other activities which are incidental or ancillary to the
same.

1-b) To become a member of commodity exchange/s and/or to carry on business as Commaodity brokers, sub-brokers, Authorised
Persons, market makers, traders, arbitrageurs, investors and/or hedgers in all kinds of commaodities including agricultural
produce, metals, gold, silver, platinum, precious stones, diamonds, petroleum, energy products and commodities in spot,
futures and derivatives, commodity futures & options / options on commodity futures as permitted under the laws of
India and to act as clearing and forwarding agent for providing support for statutory compliances related to deliveries of
commodities and to provide services of every kind in connection with dealing and trading in commodities.

1-c) To make investment in shares and securities, movable or immovable properties and all other investment related activities.

The Main Object Clause of MOFSL has been altered w.e.f. August 21, 2018 pursuant to the Order dated July 30, 2018 passed by
Hon’ble National Company Law Tribunal, Mumbai Bench (“NCLT”) approving Scheme of Amalgamation of Motilal Oswal Securities
Limited with Motilal Oswal Financial Services Limited and their respective Shareholders . Further, the Equity Shareholders of the
Company has also approved the said Scheme at the NCLT convened meeting held on February 20, 2018.
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f)

Names and addresses of the Directors and Promoters and Promoter Group holding shares of MOFSL are as under:

Sl. No. | Name of Director Address

1 Motilal Gopilal Oswal 10-Mount Unique, Peddar Road, Mumbai 400026

2 Raamdeo Ramgopal Agarawal 218, 18 Floor Samudra Mahal, Dr. Annie Besant Road Mumbai 400018

3 Navin Hariprasad Agarwal A-1-2702, Floor-27, Plot-1052/56, A1 Wing, Sumer Trinity No 1,
Nagusayajiwadi, Prabhadevi Mumbai 400025

4 Ajaykumar Sreedhara Menon B-404 Uranus, Vasant Galaxy, Bangur Nagar, Goregaon (West), Mumbai
- 400090

5 Rajat Rajgarhia 2303, 23rd Flr, Sumer Trinity Tower 2, B Wing, New Prabhadevi Road,
B Wing, New Prabhadevi Road, Mumbai 400025

6 Chitradurga Narasimha Murthy Kalpataru Aura, Opp. R City Mall, Block No.1F, Flat No. 91, L.B.S. Marg,
Ghatkopar (West), Mumbai-400086

7 Divya Sameer Momaya 4-602, Shri Durga Apartment, Plot No. 186, Sector 10, Sanpada, Navi
Mumbai-400705

8 Pankaj Bhansali Flat no. 404, Skyvistas, D.N. Nagar Municipal School Road, Upper Juhu,
Mumbai-400053

9 Swanubhuti Jain A-2508, Oberoi Splendor, Jogeshwari Vikhroli Link Road, opp. Majas
Bus Depot, Jogeshwari East, Mumbai-400060

10 Chandrashekhar Anant Karnik 1704, Interface Heights- C, Behind Infinity Mall-2, Off Link Road, Malad
(West)- Mumbai-4000064

Name Address

Promoter:-

Passionate Investment
Management Pvt Ltd

Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi,
Mumbai 400025

Motilal Gopilal Oswal

10-Mount Unique, Peddar Road, Mumbai 400026

Raamdeo Ramgopal Agarawal

218, 18 Floor Samudra Mahal Dr. Annie Besant Road Mumbai 400018

Promoter Group:-

Raamdeo Ramgopal Agrawal-HUF

218, 18 Floor Samudra Mahal Dr. Annie Besant Road Mumbai 400018

Suneeta Raamdeo Agrawal

218, 18 Floor Samudra Mahal Dr. Annie Besant Road Mumbai 400018

Vaibhav Raamdeo Agrawal

218, 18 Floor Samudra Mahal Dr. Annie Besant Road Mumbai 400018

Vimla Motilal Oswal

10-Mount Unique, Peddar Road, Mumbai 400026

Karoon Ramgopal Agarawal

T 23, First Floor, Green Park Main, New Delhi - 110016

Suman Agrawal

Block 47 Plot 11, Nehru Nagar (E), Bhilai - 490020

Vedika Karnani

218, 18 Floor Samudra Mahal Dr. Annie Besant Road Mumbai 400018

Vinay Agrawal

Home Pride, Satti Bazar, Nr Fountain Chowk, Raipur - 492001

Anita Agrawal

MIG - 34, Nehru Nagar, Bilaspur - 495001

Sukhdeo Ramgopal Agarawal

1103, Magnum Tower, Lokhandwala Complex, Andheri West, Mumbai - 400053

Satish Agrawal

J =102, Golchha Park, New Purena, Raipur - 492001

Govind Deo Agarawal

Flat No-6,2nd Floor, Goldenpark, Vidhan Sabha Road, Khamardih, Nr Jack N lJill School,
Raipur - 492007

Rajendra Gopilal Oswal

404, Sahjanand Park Near, Rajasthan Hindi High School, Shahibaug, Ahmedabad - 380004
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Name Address

Vimala Devi Door No:31-A, Naresimma Chetty Road, Shevapet, Salem - 636002
Motilal Gopilal Oswal-HUF 10-Mount Unique, Peddar Road, Mumbai 400026
Motilal Oswal Family Trust Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi,

Mumbai 400025

OSAG Enterprises LLP Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi,

Mumbai 400025

RELATIONSHIP BETWEEN THE COMPANIES

PIMPL is the holding company of MOFSL, holding 58.26% of paid up capital of MOFSL. MOPE is a subsidiary company of MOFSL.
MORE is a wholly owned subsidiary of MOPE. MORE Il is a subsidiary of MORE. MO Alternate is a wholly owned subsidiary of
MOFSL.

BACKGROUND AND RATIONALE OF THE SCHEME
The Scheme is expected to achieve the followings:

Amalgamation of the Transferor Company 1 with the Transferee Company 1

(i)
(ii)

(iii)

(iv)

(v)

(vi)

The Transferee Company 1 is the flagship company of the Motilal Oswal Group (“the Group”).

The Transferor Company 1 forms part of the Promoter Group of the Transferee Company 1. It is equally owned by Mr.
Motilal Oswal and Mr. Raamdeo Agarawal and their family members / family trusts.

The Transferor Company 1 presently holds 8,56,41,163 equity shares of the Transferee Company 1 of face value of INR
1/- each, representing about 58.26% of the total paid up share capital of the Transferee Company 1 as on September 30,
2021. However, as on the date Scheme being approved by the Board of Directors of the Applicant Companies, the Transferor
Company 1 was holding 8,49,21,363 equity shares of the Transferee Company 1 of face value of INR 1/- each, representing
about 57.95% of the total paid up share capital of the Transferee Company 1.

Itis proposed to amalgamate the Transferor Company 1 into the Transferee Company 1, as a result of which the shareholders
of the Transferor Company 1 (Mr. Motilal Oswal and Mr. Raamdeo Agarawal and their family members / family trusts) who
also form part of the Promoter Group of the Transferee Company 1 shall directly hold shares in the Transferee Company
1.

This will lead to clear cut and straight forward shareholding structure and eliminating needless layers of shareholding
tiers and at the same time demonstrate the Promoter Group’s direct commitment and engagement with the Transferee
Company 1 and improve the confidence of all shareholders.

Amalgamation of the Transferor Company 2 into the Transferee Company 2 and Demerger of the Fund Management
Undertakings of the Demerged Companies into the Resulting Company and consequent amalgamation of the Transferor
Company 3 and Transferor Company 4 with the Transferee Company 1.

Consolidation of fund management business of the Group:

. The Transferor Company 2 and the Demerged Companies are currently managing and advising three private equity
growth capital and four real estate funds. The Demerged Company 1 primarily caters to four industry sectors, i.e.,
consumer products & services, financial services, life sciences and industrial products whereas the Transferor Company
2 and the Demerged Company 2 are focused on real estate sectors.

. The Transferor Company 2 and the Demerged Companies have emerged as a strong alternative investment platform
in mid-market segment.

. It is considered necessary to consolidate the fund management business and investment advisory services across
sectors in a single entity. As the Transferor Company 2 is a wholly owned subsidiary of the Demerged Company
1, considering there are no material activities left in the Transferor Company 2 for absorption by the Transferee
Company 1, the Group is proposing to amalgamate the Transferor Company 2 into the Demerged Company 1. This
will be followed by demerger of fund management business and investment advisory services from the Demerged
Company 1 and the Demerged Company 2 into the Resulting Company. This would help the Group in expanding
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(vii)

(viii)

(ix)

into and providing alternative investment option to the private market investor class. The entire ownership of the
fund management business will continue to remain with the Holding Company of the Resulting Company through
the Resulting Company, being a wholly owned subsidiary.

o Further, such consolidation can also help the Group achieve following benefits:
- Concentrated management focus on the business in a more professional manner;
- Develop combined long-term corporate strategies and financial policies; and
- Operational rationalization, organizational efficiency and optimal utilization of resources.

Alignment of Key Managerial Personnel (‘KMPs’) and employees of the Demerged Companies with overall strategy of the

Group:

o Currently, the employees of the fund management business are holding shares of the Demerged Companies and
the management of the Demerged Companies and the Transferee Company 1 had an understanding to issue shares
of the Transferee Company 1 to such employees at a later date. Further, keeping in mind growth strategy for the
business, it is desired that KMPs / employees should be directly holding shares in the Transferee Company 1 so that
they are aligned with overall vision, performance goals and strategy of the Group.

Layered Structure:
. The Fund Management and investment advisory services are carried on by three layered companies.

o From a governance perspective and keeping in mind amendments as per Section 2(87) and Section 186 of the
Companies Act, 2013, reduced layer of entities shall enhance flexibility to the Transferee Company 1 to incorporate
subsidiaries and/or acquire companies or any other body corporates with controlling stake as per their business
strategies. Therefore, the Group intends to reduce the three-layers and simplify the corporate structure.

o The other businesses of the Group are largely carried on by a single-layered wholly owned subsidiaries. Therefore,
the Group desires that fund management should also be carried on by a single wholly owned subsidiary.

Segregation of Remaining Business i.e., Investment Division of the Demerged Companies:

. While the Transferor Company 2 and the Demerged Companies consolidates its fund management business across
different sectors under single vehicle, it is advisable that the investments lying in the Demerged Companies are
consolidated at the Transferee Company 1’s level.

. The Transferee Company 1 is holding various public market and private market investments and has capabilities of
mobilising further funds. Therefore, pursuant to the consolidation of core business of the Transferor Company 2 and
the Demerged Companies, the Remaining Business i.e., Investment Division of these entities can be amalgamated
with the Transferee Company 1 and consolidation of investment business can be achieved.

11. SALIENT FEATURES OF THE SCHEME

11.1. The Schemeis presented under Sections 230-232 and other applicable provisions of the Companies Act, 2013, as may be applicable,
and provides for:

(iv)

Amalgamation of Passionate Investment Management Private Limited with Motilal Oswal Financial Services Limited and
consequent issue of equity shares by Motilal Oswal Financial Services Limited;

Amalgamation of Motilal Oswal Real Estate Investment Advisors Private Limited with MOPE Investment Advisors Private
Limited;

Post the amalgamation as stated in clause (ii) above, demerger of the Fund Management Undertaking 1 (as defined
hereinafter) of MOPE Investment Advisors Private Limited into MO Alternate Investment Advisors Private Limited and
consequent issue of equity shares by Motilal Oswal Financial Services Limited to the shareholders of MOPE Investment
Advisors Private Limited;

Post the demerger as stated in clause (iii) above, amalgamation of MOPE Investment Advisors Private Limited with Motilal
Oswal Financial Services Limited and consequent issue of equity shares by Motilal Oswal Financial Services Limited.
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(vi)

(vii)

Post the amalgamation as stated in clause (iv) above, demerger of the Fund Management Undertaking 2 (as defined
hereinafter) of Motilal Oswal Real Estate Investment Advisors Il Private Limited into MO Alternate Investment Advisors
Private Limited and consequent issue of equity shares by Motilal Oswal Financial Services Limited to the shareholders of
Motilal Oswal Real Estate Investment Advisors Il Private Limited;

Post the demerger as stated in clause (v) above, amalgamation of Motilal Oswal Real Estate Investment Advisors |l Private
Limited with Motilal Oswal Financial Services Limited and consequent issue of equity shares by Motilal Oswal Financial
Services Limited.

Various other matters consequential or otherwise integrally connected herewith.

11.2. All the companies shall make Application(s) and/or Petition(s) under Sections 230-232 of the Act and other applicable provisions
of the Act to the jurisdictional NCLT, as the case may be for sanction of this Scheme and all matters ancillary or incidental thereto;

11.3. ‘Appointed Date’ means April 1, 2020.

11.4. ‘Effective Date’ means the day on which last of the conditions specified in Clause 75.1 (Conditionality of the Scheme / Conditions
Precedent) of the Scheme are complied with. References in the Scheme to the date of “coming into effect of this Scheme” or
“upon the Scheme being effective” shall mean the Effective Date;

11.5. The Scheme is divided into the following parts:

Part A - | Deals with Definitions, Interpretation and Share Capital;

Part B - | Deals with amalgamation of the Transferor Company 1 with the Transferee Company 1;

Part C- | Deals with amalgamation of the Transferor Company 2 with the Transferee Company 2;

Part D - | Deals with demerger of the Fund Management Undertaking 1 of the Demerged Company 1 into the Resulting Company;

Part E - | Deals with amalgamation of the Transferor Company 3 with the Transferee Company 1;

Part F - | Deals with demerger of the Fund Management Undertaking 2 of the Demerged Company 2 into the Resulting Company;

Part G - | Deals with amalgamation of the Transferor Company 4 with the Transferee Company 1;

Part H - | Deals with the general terms and conditions applicable to this Scheme.

Relevant extract of the Scheme is reproduced in the below paras.

11.6. AMALGAMATION OF PIMPL WITH MOFSL

a)

b)
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Upon Part B of the Scheme becoming effective, the Transferee Company 1 shall without any application or deed, issue and
allot New Equity Shares of face value of Re. 1/- each, credited as fully paid up, to the extent indicated below, to the equity
shareholders holding fully paid up equity shares of the Transferor Company 1 and whose name appear in the register of
members of the Transferor Company 1 on the Record Date or to such of their respective heirs, executors, administrators
or other legal representatives or other successors in title as may be recognized by the Board of Directors of the Transferor
Company 1/ the Transferee Company 1 in the following proportion, subject to the Clause 9.4 and Clause 9.5 of the Scheme:

To the shareholders of the Transferor Company 1:

8,49,21,363 equity shares of the face value of Re. 1/- each fully paid-up of the Transferee Company 1 shall be issued and
allotted as fully paid up to the equity shareholders of the Transferor Company 1 in the proportion of their holding in the
Transferor Company 1.

As on the date of this Scheme being approved by the Board, the Transferor Company 1 holds 8,49,21,363 equity shares of
the Transferee Company 1 and pursuant to the amalgamation, the Transferee Company 1 shall issue and allot the same
number of New Equity Shares i.e. 8,49,21,363 to the equity shareholders of the Transferor Company 1 in the proportion
of their holding. In the event the Transferor Company 1 holds more than 8,49,21,363 fully paid up equity shares of the
Transferee Company 1 (without incurring any additional liability) on the Record Date, New Equity Shares to be issued
and allotted by the Transferee Company 1 to the shareholders of the Transferor Company 1 shall stand increased by such
additional number of equity shares held by the Transferor Company 1.

NOTICE



11.7. AMALGAMATION OF MORE WITH MOPE
a)

b)

The Transferor Company 2 is a wholly owned subsidiary of the Transferee Company 2 and therefore on amalgamation of
the Transferor Company 2 into the Transferee Company 2 there shall be no issue of shares by the Transferee Company 2
in this regard as consideration.

Upon Part C of the Scheme coming into effect, all equity shares of the Transferor Company 2 held by the Transferee Company
2 (held either directly or through its nominees) shall stand cancelled without any further application, act or deed.

11.8. DEMERGER OF THE FUND MANAGEMENT UNDERTAKING 1 FROM MOPE INTO MO ALTERNATE

a)

Upon Part C of the Scheme becoming effective and upon the demerger of the Fund Management Undertaking 1 of the
Demerged Company 1 into the Resulting Company in terms of this Scheme, the Holding Company of the Resulting Company
shall without any application or deed, issue and allot New Equity Shares of face value of Re. 1/- each, credited as fully
paid up, to the extent indicated below, to the equity shareholders holding fully paid up equity shares of the Demerged
Company 1 (except shares held by the Holding Company of the Resulting Company) and whose name appear in the register
of members of the Demerged Company 1 on the Record Date or to such of their respective heirs, executors, administrators
or other legal representatives or other successors in title as may be recognized by the Board of Directors of the Demerged
Company 1/ the Holding Company of the Resulting Company in the following proportion, subject to the Clause 31.4 and
Clause 31.5 of the Scheme:

To the shareholders of the Demerged Company 1:

120 equity shares of the face value of Re. 1 each fully paid-up of the Holding Company of the Resulting Company shall
be issued and allotted for every 1 equity share of face value Rs. 10 each fully paid up held by equity shareholders of the
Demerged Company 1.

11.9. AMALGAMATION OF MOPE WITH MOFSL

a)

Upon Part D of this Scheme becoming effective and upon the amalgamation of the Transferor Company 3 with the
Transferee Company 1 in terms of this Scheme, the Transferee Company 1 shall without any application or deed, issue
and allot New Equity Shares of face value of Re. 1/- each, credited as fully paid up, to the extent indicated below, to the
equity shareholders holding fully paid up equity shares of the Transferor Company 3 (except shares held by the Transferee
Company 1) and whose name appear in the register of members of the Transferor Company 3 on the Record Date or to
such of their respective heirs, executors, administrators or other legal representatives or other successors in title as may
be recognized by the Board of Directors of the Transferee Company in the following proportion, subject to the Clause 41.4
and Clause 41.5 of the Scheme:

To the shareholders of the Transferor Company 3:

75 equity shares of the face value of Re. 1 each fully paid-up of the Transferee Company 1 shall be issued and allotted for
every 1 equity share of face value Rs. 10 each fully paid up held by equity shareholders of the Transferor Company 3.

11.10. DEMERGER OF THE FUND MANAGEMENT UNDERTAKING 2 FROM MORE Il INTO MO ALTERNATE

a)

b)

Upon Part E of this Scheme becoming effective, i.e., on amalgamation of the Transferor Company 3 with the Transferee
Company 1, the Demerged Company 2 will become a subsidiary of the Holding Company of the Resulting Company.

Upon the Scheme becoming effective and upon the demerger of the Fund Management Undertaking 2 of the Demerged
Company 2 into the Resulting Company in terms of this Scheme, the Holding Company of the Resulting Company shall
without any application or deed, issue and allot New Equity Shares of face value of Re. 1/- each, credited as fully paid up,
to the extent indicated below, to the equity shareholders holding fully paid up equity shares of the Demerged Company
2 (except shares held by the Holding Company of the Resulting Company) and whose name appear in the register of
members of the Demerged Company 2 on the Record Date or to such of their respective heirs, executors, administrators
or other legal representatives or other successors in title as may be recognized by the Board of Directors of the Demerged
Company 2/ the Holding Company of the Resulting Company in the following proportion, subject to the Clause 52.4 and
Clause 52.5 of the Scheme:
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To the shareholders of the Demerged Company 2:

372 equity shares of the face value of Re. 1 each fully paid-up of the Holding Company of the Resulting Company shall be
issued and allotted for every 1 equity share of face value of Rs. 10 each fully paid up held by equity shareholders of the
Demerged Company 2.

11.11. AMALGAMATION OF MORE Il WITH MOFSL

a)

b)

Upon Part E of this Scheme becoming effective, i.e., on amalgamation of the Transferor Company 3 with the Transferee
Company 1, the Transferor Company 4 will become a subsidiary of the Transferee Company 1.

Upon Part F of this Scheme becoming effective and upon the amalgamation of the Transferor Company 4 with the
Transferee Company 1 in terms of this Scheme, the Transferee Company 1 shall without any application or deed, issue
and allot New Equity Shares of face value of Re. 1/- each, credited as fully paid up, to the extent indicated below, to the
equity shareholders holding fully paid up equity shares of the Transferor Company 4 (except shares held by the Transferee
Company 1) and whose name appear in the register of members of the Transferor Company 4 on the Record Date or to
such of their respective heirs, executors, administrators or other legal representatives or other successors in title as may
be recognized by the Board of Directors of the Transferee Company 1 in the following proportion, subject to the Clause
62.4 and Clause 62.5 of the Scheme:

To the shareholders of the Transferor Company 4:

24 equity shares of the face value of Re. 1 each fully paid-up of the Transferee Company 1 shall be issued and allotted for
every 1 equity share of face value Rs. 10 each fully paid up held by equity shareholders of the Transferor Company 4.

11.12. Unless otherwise decided (or waived) by the relevant Parties, the Scheme is conditional upon and subject to the following:

11.13.
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a)

b)

c)

d)

e)

f)

Obtaining no-objection from the Stock Exchanges in relation to the Scheme under Regulation 37 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirement) Regulations, 2015 (as amended from time to
time);

The Scheme being approved by the requisite majorities in number and value of such classes of persons including the
respective shareholders and/or creditors, if required, of the Parties, as may be directed by the NCLT or any other Appropriate
Authority as may be applicable;

The Transferee Company 1 complying with other provisions of the SEBI circular, including seeking approval of its shareholders
through e-voting. The Scheme shall be acted upon only if the number of votes cast by public shareholders in favour of the
proposal are more than the number of votes cast by public shareholders against it, in accordance with the circular no CFD/
DIL3/CIR/2017/21 issued on March 10, 2017 by SEBI, subject to modification, if any, in accordance with any subsequent
circulars and amendments that may be issued by SEBI from time to time. The term “public” shall carry the same meaning
as defined under Rule 2 of Securities Contracts (Regulation) Rules, 1957;

The requisite consent, approval or permission of the Appropriate Authority or any other Person, which by Applicable Law
or contract, agreement, may be necessary for the effective transfer of business and/or implementation of the relevant
parts of the Scheme;

The sanction of this Scheme by the NCLT under Sections 230 to 232 of the Act, and other applicable provisions, if any of
the Act in favour of the Parties; and

Requisite form along with Certified or authenticated copy of the Order of the NCLT sanctioning the Scheme being filed
with the Registrar of Companies, Mumbai by the Parties as may be applicable.

In the event that the Scheme is withdrawn in accordance with its terms, the Scheme shall stand revoked, cancelled and be of no
effect and null and void.

You are requested to read the entire text of the Scheme to get fully acquainted with the provisions thereof. The aforesaid are
only some of the key provisions of the Scheme.

NOTICE



12.  BOARD APPROVALS

12.1. The Board of Directors of PIMPL approved the Scheme on December 24, 2020. Details of Directors of PIMPL who voted in favour
/ against / did not participate on resolution passed at the meeting of the Board of Directors of PIMPL are given below:

SI. No | Name of Director Voted in favour / Against / Did not participate
1 Motilal Gopilal Oswal In favour
2 Raamdeo Ramgopal Agarawal In favour
3 Suneeta Raamdeo Agrawal In favour

12.2. The Board of Directors of MOPE approved the Scheme on December 24, 2020. Details of Directors of MOPE who voted in favour
/ against / did not participate on resolution passed at the meeting of the Board of Directors of MOPE are given below:

SI. No | Name of Director Voted in favour / Against / Did not participate
1 Motilal Gopilal Oswal In favour
2 Raamdeo Ramgopal Agarawal In favour
3 Vishal Tulsyan In favour

12.3. The Board of Directors of MORE approved the Scheme on December 24, 2020. Details of Directors of MORE who voted in favour
/ against / did not participate on resolution passed at the meeting of the Board of Directors of MORE are given below:

SI. No | Name of Director Voted in favour / Against / Did not participate
1 Motilal Gopilal Oswal In favour
2 Raamdeo Ramgopal Agarawal In favour
3 Vishal Tulsyan In favour

12.4. The Board of Directors of MORE Il approved the Scheme on December 24, 2020. Details of Directors of MORE Il who voted in
favour / against / did not participate on resolution passed at the meeting of the Board of Directors of MORE Il are given below:

SI. No | Name of Director Voted in favour / Against / Did not participate
1 Motilal Gopilal Oswal In favour
2 Navin Hariprasad Agarwal In favour
3 Vishal Tulsyan In favour

12.5. The Board of Directors of MO Alternate approved the Scheme on December 24, 2020. Details of Directors of MO Alternate who
voted in favour / against / did not participate on resolution passed at the meeting of the Board of Directors of MO Alternate are

given below:
SI. No | Name of Director Voted in favour / Against / Did not participate
1 Motilal Gopilal Oswal In favour
2 Raamdeo Ramgopal Agarawal In favour
3 Vishal Tulsyan In favour

12.6. The Board of Directors of MOFSL approved the Scheme on December 24, 2020. Details of Directors of MOFSL who voted in favour
/ against / did not participate on resolution passed at the meeting of the Board of Directors of MOFSL are given below:

SI. No | Name of Director Voted in favour / Against / Did not participate / Leave of Absence
1. Raamdeo Ramgopal Agarawal In favour

2 Motilal Gopilal Oswal In favour

3 Navin Hariprasad Agarwal In favour

4. Ajaykumar Sreedhara Menon Leave of Absence

5 Rajat Rajgarhia In favour
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SI. No | Name of Director Voted in favour / Against / Did not participate / Leave of Absence
6. Chitradurga Narasimha Murthy (C. N. | In favour
Murthy)
7. Pankaj Bhansali In favour
Divya Sameer Momaya In favour
Chandrashekhar Anant Karnik In favour
10. Swanubhuti Jain In favour

SUMMARY OF THE VALUATION REPORT, FAIRNESS OPINION AND BOARD’S REPORT

For the purpose of the Scheme, Mr. Nikhil Singhi (Senior Partner at M/s. Singhi & Co., Chartered Accountants) have recommended
the share entitlement ratio of allotment of Equity Shares pursuant to the Scheme.

The valuer has done the valuation of the shares of the companies considering the Income Approach, Market Price Method and
NAV Method wherever applicable. They have assigned appropriate weights to each methodology (wherever applicable), as stated
therein, to arrive at the share entitlement ratio.

M/s. Ladderup Corporate Advisory Private Limited as Category | SEBI Registered Independent Merchant Banker after having
reviewed the valuation report of Mr. Nikhil Singhi (Senior Partner at M/s. Singhi & Co., Chartered Accountants) and on consideration
of all the relevant factors and circumstances, opined that in their view the independent valuer’s proposed valuation and share
allotment is fair.

DETAILS OF APPROVAL FROM REGULATORY AUTHORITIES

The Equity Shares of MOFSL are listed on BSE and NSE. Pursuant to Regulation 37 of the SEBI Listing Regulations read with the
SEBI Circular, as amended from time to time, MOFSL had filed the Scheme with the BSE and NSE to seek their no objection to
the Scheme.

MOFSL has received the observation letter dated May 19, 2021 from BSE and NSE, wherein the Stock Exchange(s) has granted
their no objection to filing the Scheme with the Hon’ble Tribunal. The said observation letter issued by BSE and NSE is enclosed
as Annexure 4 and Annexure 5 respectively. Following are the comments as given by SEBI on the Scheme:

. “Company shall duly comply with various provisions of the Circular.”

. “Company shall ensure that additional information and undertakings, if any, submitted by the Company, after filing the
Scheme with the Stock Exchanges, and from the date of receipt of this letter is displayed on the websites of the listed
company and the stock exchanges.”

. “Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the petition to be filed before
National Company Law Tribunal (NCLT) and the company is obliged to bring the observations to the notice of NCLT.”

. “It is to be noted that the petitions are filed by the company before NCLT after processing and communication of comments/
observations on draft scheme by SEBI/stock exchange. Hence, the company is not required to send notice for representation
as mandated under section 230(5) of Companies Act, 2013 to SEBI again for its comments / observations / representations.”

o “SEBI initiated the proceedings under the Intermediaries Regulations during October’ 2016 against MOPE Investment
Advisors Private Limited, a subsidiary of Motilal Oswal Financial Services Limited, on the issue of Motilal Oswal Commodities
Broker Pvt. Ltd. (MOCBPL) being associated as Commodity Broker with National Spot Exchange Limited (NSEL). SEBI has
passed order no. WTM/MPB/EFD-1-DRA-1V/21/2019 dated February 22, 2019 against MOCBPL, in the context of the role of
MOCBPL’s application for registration as a Commodity Broker. Further, SEBI vide its order dated February 22, 2019 dismissed
the application of MOCBPL for registration as Commodity Broker. As informed by the Company that MOCBPL have filed an
appeal before SAT against the said order on April 5, 2019 and the same is currently pending. Company shall ensure that
dissemination of the said information to Hon’ble NCLT.”

As required by the above stated SEBI Circular, MOFSL has filed Complaint Reports dated March 10, 2021 and March 19, 2021
with BSE and NSE respectively. After filing the Complaint Reports, MOFSL has received NIL complaints. Copies of the Complaint
Report are enclosed as Annexure 6 and Annexure 7.

NOTICE
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Since PIMPL, MOPE, MORE, MORE Il and MO Alternate are unlisted companies and hence the question of approval from Stock
Exchange(s) does not arise.

PIMPL, MOPE, MORE, MORE Il, MO Alternate and MOFSL have made a joint Application before Hon’ble National Company Law
Tribunal, Mumbai Bench for the sanction of the Scheme under applicable provisions of the Companies Act, 2013.

A copy of the Scheme along with the necessary statement under Section 230 read with Rules 6 and 8 of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016, is also being forwarded to the Registrar of Companies and other
regulatory authorities, in terms of the Order dated October 26, 2021 of the Mumbai Bench of the Hon’ble National Company
Law Tribunal.

The Scheme is pending for approval of the shareholders, regulatory authorities such as the Registrar of Companies, Regional
Director, the Official Liquidator and the Hon’ble National Company Law Tribunal, Mumbai Bench.

A copy of the resolution passed by the Board of Directors of MOFSL where Scheme has been approved, is filed by MOFSL with the
Registrar of Companies, Mumbai. Further, the copy of the Scheme has been duly filed by MOFSL with the Registrar of Companies
on November 8, 2021.

CAPITAL STRUCTURE PRE AND POST SCHEME

The Pre-Scheme Capital Structure of MOFSL is mentioned in paragraph 8 above. Post-scheme Capital Structure of MOFSL (assuming
the continuing capital structure as on September 30, 2021) would be as under:

Particulars Amount in INR
Authorised Capital

1,12,00,00,000 Equity Shares of Re. 1/- each 1,12,00,00,000
62,00,000 Redeemable Preference Shares of Rs. 100/- each 62,00,00,000
Total 1,74,00,00,000
Issued, Subscribed and Paid-up

14,88,59,669 Equity Shares of Re. 1/- each 14,88,59,669
Total 14,88,59,669

The Pre-Scheme capital structure of PIMPL, MOPE, MORE and MORE Il is mentioned in Paragraph 8 above. Post- Scheme, PIMPL,
MOPE, MORE and MORE Il shall stand dissolved without being wound-up.

The Pre-Scheme capital structure of MO Alternate is mentioned in Paragraph 8 above. Post-Scheme, there will be no change in
the Capital structure of MO Alternate.

PRE AND POST AMALGAMATION SHAREHOLDING PATTERN
The Pre and Post Scheme shareholding pattern of PIMPL as on September 30, 2021 is as follows:

Sr. No. | Description Pre-Scheme
No. of shares %
(a) Individuals/ Hindu Undivided Family/ Trust
Raamdeo Agarawal 44,38,837 38.40
Motilal Oswal HUF 100 0.00
Raamdeo Agarawal HUF 5,20,000 4.50
Vimla Oswal 100 0.00
Suneeta Agrawal 8,20,663 7.10
Motilal Oswal Family Trust 57,79,600 50.00
(b) Body Corporates
Nil - -
Total Shareholding (a)+(b) 1,15,59,300 100

The Post-Scheme shareholding of PIMPL is not applicable since, Post-Scheme, PIMPL shall stand dissolved without being wound-
up.
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16.2. The Pre and Post Scheme shareholding pattern of MOPE as on September 30, 2021 is as follows:

Sr. No. | Description Pre-Scheme
No. of shares %
(a) Individuals/ Hindu Undivided Family/ Trust
Vishal Tulsyan 5,935 10.09
Sharad Mittal 480 0.82
Vishal Tulsyan Trust 410 0.70
Prakash Bagla 726 1.23
(b) Body Corporates
MOFSL along with nominees 51,274 87.16
Total Shareholding (a)+(b) 58,825 100

The Post-Scheme shareholding of MOPE is not applicable since, Post-Scheme, MOPE shall stand dissolved without being wound-
up.

16.3. The Pre and Post Scheme shareholding pattern of MORE as on September 30, 2021 is as follows:

Sr. No. | Description Pre-Scheme
No. of shares %
(a) Individuals/ Hindu Undivided Family/ Trust
Nil
(b) Body Corporates
MOPE along with nominees 10,00,000 100
Total Shareholding (a)+(b) 10,00,000 100

The Post-Scheme shareholding of MORE is not applicable since, Post-Scheme, MORE shall stand dissolved without being wound-
up.

16.4. The Pre and Post Scheme shareholding pattern of MORE Il as on September 30, 2021 is as follows:

Sr. No. | Description Pre-Scheme
No. of shares %
(a) Individuals/ Hindu Undivided Family/ Trust
Mr. Navin Agarwal (Holding on behalf of Like Minded Wealth Creation Trust) 50 0.50
Sharad Mittal 750 7.50
Anand Lakhotia 50 0.50
Chandrakant Soni 50 0.50
Saurabh Rathi 100 1.00
(b) Body Corporates
MORE along with nominees 9,000 90.00
Total Shareholding (a)+(b) 10,000 100

The Post-Scheme shareholding of MORE Il is not applicable since, Post-Scheme, MORE Il shall stand dissolved without being
wound-up.
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16.5. The Pre and Post Scheme shareholding pattern of MO Alternate as on September 30, 2021 is as follows:

Sr. No. | Description Pre-Scheme and Post-Scheme
No. of shares %
(a) Individuals/ Hindu Undivided Family/ Trust
Nil
(b) Body Corporates
MOFSL 29,90,000 99.67
MOFSL jointly with Mr. Motilal Oswal (Mr. Motilal Oswal holding on behalf of 5,000 0.17
MOFSL)
MOFSL jointly with Mr. Raamdeo Agarawal Oswal (Mr. Raamdeo Agarawal 5,000 0.17
holding on behalf of MOFSL)
Total Shareholding (a)+(b) 30,00,000 100
The Pre-Scheme and Post-Scheme shareholding of MO Alternate will remain same.
16.6. The Pre and Post Scheme shareholding pattern of MOFSL as on September 30, 2021 is as follows:
Sr. Description Name of the Shareholder Pre Scheme Post Scheme
No. No of Shares % | No of Shares %
(A) | Shareholding of Promoter
and Promoter Group
1 Indian
(a) |Individuals/ Hindu Motilal Gopilal Oswal 81,66,072 5.56 81,66,072 5.49
Undivided Family Raamdeo Ramgopal Agarawal 75,67,365 5.15| 4,04,54,059 27.18
Raamdeo Ramgopal Agrawal-HUF 6,50,000 0.44 45,02,604 3.02
Suneeta Raamdeo Agrawal 2,95,400 0.20 63,75,572 4.28
Vaibhav Raamdeo Agrawal 2,54,479 0.17 2,54,479 0.17
Vimla Motilal Oswal 1,25,240 0.09 1,25,240 0.08
Karoon Ramgopal Agarawal 1,00,000 0.07 1,00,000 0.07
Suman Agrawal 1,00,000 0.07 1,00,000 0.07
Vedika Karnani 1,00,000 0.07 1,00,000 0.07
Vinay Agrawal 1,00,000 0.07 1,00,000 0.07
Anita Agrawal 80,000 0.05 80,000 0.05
Sukhdeo Ramgopal Agarawal 78,500 0.05 78,500 0.05
Satish Agrawal 78,020 0.05 78,020 0.05
Govind Deo Agarawal 55,770 0.04 55,770 0.04
Rajendra Gopilal Oswal 55,000 0.04 55,000 0.04
Vimala Devi 1,430 0.00 2,171 0.00
Motilal Gopilal Oswal-HUF 120 0.00 861 0.00
(b) | Central Government/ State - - - - -
Government(s)
(c) Body Corporate Passionate Investment 8,56,41,163 58.26 - 0.00
Management Pvt Ltd
OSAG Enterprises LLP 2,000 0.00 2,000 0.00
(d) Financial Institutions/ Banks - - - -
(e) |Any others Motilal Oswal Family Trust 1,54,500 0.11| 4,29,74,711 28.87
Sub-total (A1) 10,36,05,059 70.48 | 10,36,05,059 69.60
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Sr. | Description Name of the Shareholder Pre Scheme Post Scheme
No. No of Shares % | No of Shares %
2 Foreign
(a) | Individuals (Non-Residents - - - - -
Individuals/ Foreign
Individuals)
(b) | Bodies Corporate - - - - -
(c) Institutions - - - - -
(d) | Any Others - - - R _
Sub-total (A2) - - - - -
Total Shareholding of - 10,36,05,059 70.48 | 10,36,05,059 69.60
Promoter and Promoter
Group (A)= (A)(1)+(A)(2)
(B) | Public Shareholding
1 Institutions
(a) Mutual Funds / UTI - 28,97,886 1.97 28,97,886 1.95
(b) Financial Institutions / Banks |- 13 0.00 13 0.00
(c) Central Government/ State - - - - -
Government(s)
(d) | Venture Capital Funds - - - - -
(e) Insurance Companies - 38,541 0.03 38,541 0.03
(f) Foreign Portfolio Investors - 1,37,07,703 9.33| 1,37,07,703 9.21
(g) Foreign Venture Capital - - - - -
Investors
(h) | Any Other
Alternate Investment Funds 75,901 0.05 75,901 0.05
Sub-total (B1) 1,67,20,044 11.37| 1,67,20,044 11.23
2 Non-Institutional Investors
(a) Bodies Corporate - 10,14,716 0.69 10,14,716 0.68
(b) | Individuals -
I Individual Shareholders - 1,27,14,609 8.65| 1,27,93,809 8.59
holding nominal share capital
up to Rs 2 lakh
1] Individual Shareholders - 17,59,327 1.20 34,48,822 2.32
holding nominal share capital
in excess of Rs. 2 lakh.
(c) |Any Other
NBFC Registered with RBI - 6,395 0.00 6395 0.00
IEPF - 15,023 0.01 15023 0.01
Limited Liability Partnership |- 1,94,969 0.13 1,94,969 0.13
Non - Resident Individual - 5,79,171 0.39 5,79,171 0.39
Hindu Undivided Family - 4,10,688 0.28 4,10,688 0.28
Trust - 1,500 0.00 1,01,250 0.07
Clearing Members - 1,22,875 0.08 1,22,875 0.08
Other Directors/Relatives - 98,46,848 6.70 98,46,848 6.61
Sub-total (B2) - 2,66,66,121 18.14| 2,85,34,566 19.17
(B) | Total Public Shareholding - 4,33,86,165 29.52 | 4,52,54,610 30.40
(B)=(B) (1)+(B)(2)
TOTAL (A) + (B) - 14,69,91,224 100.00 | 14,88,59,669 100.00
(C) |Shares held by Custodians - - - - -
and against which DRs have
been issued
GRAND TOTAL (A)+(B)+(C) - 14,69,91,224 100 | 14,88,59,669 100
NOTICE
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EXTENT OF SHAREHOLDING OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:

Save as otherwise provided in the Scheme, the Directors and Key Managerial Personnel (KMP) and their respective relatives
of PIMPL, MOPE, MORE, MORE, MO Alternate and MOFSL may be deemed to be concerned and/or interested in the Scheme
only to the extent of their shareholding in their respective companies, or to the extent the said Directors/KMP are the Partners,
Directors, Members of the Companies, Firms, Association of Persons, Bodies Corporate and/or Beneficiary of Trust that hold
shares in any of the companies. Save as aforesaid, none of the Directors, Managing Director or the Manager or KMP of PIMPL,
MOPE, MORE, MORE, MO Alternate and MOFSL have any material interest in the Scheme.

The details of the present Directors and KMP of PIMPL who are holding shares in PIMPL, MOPE, MORE, MORE Il, MO Alternate
and MOFSL as on September 30, 2021 are as follows:

Name of Directors / | Designation in Shares held | Shares held | Shares held | Shares held Shares Shares
KMP PIMPL in PIMPL in MOPE in MORE in MORE Il held in MO held in
Alternate MOFSL
Motilal Gopilal Oswal | Director 57,79,600 1 1 1 5,000 81,66,072
(as a trustee | (Nominee of | (Nominee of | (Nominee of (MOFSL
of Motilal MOFSL) MOPE) MORE) jointly with
Oswal Motilal
Family Trust Oswal)
(MOFT))
100 120
(through (through
HUF) HUF)
1,54,500
(asa
trustee of
MOFT)
Raamdeo Ramgopal Director 44,38,837 1 1 1 5,000 75,67,365
Agarawal (Nominee of | (Nominee of | (Nominee of (MOFSL
MOFSL) MOPE) MORE) jointly with
Raamdeo
Agarawal)
Director 5,20,000 6,50,000
(through (through
HUF) HUF)
Suneeta Raamdeo Director 8,20,663 1 2,95,400
Agrawal (Nominee of
MOPE)
Vidhi Gala Company Secretary 26
(KMP)

17.3. The details of the present Directors and KMP of MOPE who are holding shares in PIMPL, MOPE, MORE, MORE I, MO Alternate
and MOFSL as on September 30, 2021 are as follows:

Name of Directors Designation in Shares held | Shares held | Shares held | Shares held Shares Shares held
/ KMP MOPE in PIMPL in MOPE in MORE in MORE Il | heldin MO in MOFSL
Alternate
Motilal Gopilal Oswal | Director 57,79,600 1 1 1 5,000 81,66,072
(as a trustee | (Nominee of | (Nominee of | (Nominee of (MOFSL
of MOFT) MOFSL) MOPE) MORE) jointly with
Motilal
Oswal)
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Name of Directors Designation in Shares held | Shares held | Shares held | Shares held Shares Shares held

/ KMP MOPE in PIMPL in MOPE in MORE in MORE Il | heldin MO | in MOFSL

Alternate
100 120
(through (through
HUF) HUF)
1,54,500
(as a trustee

of MOFT)

Raamdeo Ramgopal | Director 44,38,837 1 1 1 75,67,365
Agarawal (Nominee of | (Nominee of | (Nominee of
MOFSL) MOPE) MORE)

5,20,000 6,50,000
(through (through

HUF) HUF)
Vishal Tulsyan Managing Director 5,935 1 1,20,855

and Chief Executive (Nominee of
Officer (KMP) MOPE)
410
(as a trustee
of Vishal
Tulysan
Trust (VTT))

and MOFSL as on September 30, 2021 are as follows:

17.4. The details of the present Directors and KMP of MORE who are holding shares in PIMPL, MOPE, MORE, MORE I, MO Alternate

34

Name of Directors | Designation in Shares held | Shares held | Shares held | Shares held Shares Shares held
/ KMP MORE in PIMPL in MOPE in MORE in MORE Il | held in MO | in MOFSL
Alternate
Motilal Gopilal Oswal | Director 57,79,600 1 1 1 5,000 81,66,072
(asa (Nominee | (Nominee | (Nominee (MOFSL
trustee of | of MOFSL) | of MOPE) of MORE) | jointly with
MOFT) Motilal
Oswal)
100 120
(through (through
HUF) HUF)
1,54,500
(asa
trustee of
MOFT)
Raamdeo Ramgopal | Director 44,38,837 1 1 1 5,000 75,67,365
Agarawal (Nominee | (Nominee | (Nominee (MOFSL
of MOFSL) | of MOPE) | of MORE) | jointly with
Raamdeo
Agarawal)
5,20,000 6,50,000
(through (through
HUF) HUF)
NOTICE



Name of Directors | Designation in Shares held | Shares held | Shares held | Shares held Shares Shares held
/ KMP MORE in PIMPL in MOPE in MORE in MORE Il | held in MO | in MOFSL
Alternate
Vishal Tulsyan Director 5,935 1 1,20,855
(Nominee
of MOPE)
410
(asa
trustee of
VTT)
17.5. The details of the present Directors and KMP of MORE Il who are holding shares in PIMPL, MOPE, MORE, MORE Il, MO Alternate
and MOFSL as on September 30, 2021 are as follows:
Name of Directors Designation in Shares held | Shares held | Shares held | Shares held Shares Shares held
/ KMP MORE Il in PIMPL in MOPE in MORE in MORE Il | held in MO in MOFSL
Alternate
Motilal Gopilal Oswal | Director 57,79,600 1 1 1 5,000 81,66,072
(as a trustee | (Nominee of | (Nominee of | (Nominee of (MOFSL
of MOFT) MOFSL) MOPE) MORE) | jointly with
Motilal
Oswal)
100 120
(through (through
HUF) HUF)
1,54,500
(as a trustee
of MOFT)
Navin Hariprasad Director 1 50 77,04,010
Agarwal (Nominee of | As a Trustee
MOPE) of Like
Minded
Wealth
Creation
Trust)
Vishal Tulsyan Director 5935 1 1,20,855
(Nominee of
MOPE)
410
(as a trustee
of VTT)
17.6. The details of the present Directors and KMP of MO Alternate who are holding shares in PIMPL, MOPE, MORE, MORE I, MO
Alternate and MOFSL as on September 30, 2021 are as follows:
Name of Directors Designation in MO | Shares heldin | Shares Shares held | Shares held Shares Shares held
/ KMP Alternate PIMPL held in in MORE in MORE Il | held in MO in MOFSL
MOPE Alternate
Motilal Gopilal Oswal | Director 57,79,600 1 1 1 5,000 81,66,072
(as atrustee | (Nominee | (Nominee of | (Nominee of (MOFSL
of MOFT) | of MOFSL) |  MOPE) MORE) | jointly with
Motilal
Oswal)
35
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Name of Directors Designation in MO | Shares heldin | Shares Shares held | Shares held Shares Shares held
/ KMP Alternate PIMPL held in in MORE in MORE Il | held in MO in MOFSL
MOPE Alternate
100 120
(through HUF) (through
HUF)
1,54,500
(as a trustee
of MOFT)
Raamdeo Ramgopal | Director 44,38,837 1 1 1 5,000 75,67,365
Agarawal (Nominee | (Nominee of | (Nominee of (MOFSL
of MOFSL) | MOPE) MORE) jointly with
Raamdeo
Agarawal)
5,20,000 6,50,000
(through HUF) (through
HUF)
Vishal Tulsyan Director 5,935 1 1,20,855
(Nominee of
MOPE)
410
(asa
trustee of
VTT)

17.7. The details of the present Directors and KMP of MOFSL who are holding shares in PIMPL, MOPE, MORE, MORE I, MO Alternate

36

and MOFSL as on September 30, 2021 are as follows:

Name of Directors Designation in Shares held | Shares held | Shares held | Shares held Shares Shares held
/ KMP MOFSL in PIMPL in MOPE in MORE in MORE Il | held in MO in MOFSL
Alternate
Motilal Gopilal Oswal | Managing Director 57,79,600 1 1 1 5,000 81,66,072
and Chief Executive | (as a trustee | (Nominee of | (Nominee of | (Nominee of (MOFSL
Officer of MOFT) MOFSL) MOPE) MORE) jointly with
Motilal
Oswal)
100 120
(through (through
HUF) HUF)
1,54,500
(as a trustee
of MOFT)
Raamdeo Ramgopal | Non-Executive 44,38,837 1 1 1 5,000 75,67,365
Agarawal Director (Nominee of | (Nominee of | (Nominee of (MOFSL
MOFSL) MOPE) MORE) jointly with
Raamdeo
Agarawal)
5,20,000 6,50,000
(through (through
HUF) HUF)
Navin Hariprasad Non-Executive 1 50 77,04,010
Agarwal Director (Nominee of | (as a Trustee
MOPE) of Like
Minded
Wealth
Creation
Trust)
NOTICE



17.8.

18.

19.

Name of Directors Designation in Shares held | Shares held | Shares held | Shares held Shares Shares held
/ KMP MOFSL in PIMPL in MOPE in MORE in MORE Il | held in MO in MOFSL
Alternate

Ajaykumar Sreedhara | Whole-time Director 4,00,000

Menon

Rajat Rajgarhia Whole-time Director 17,42,838

Shalibhadra Shah Chief Financial 23,001
Officer (KMP)

Amount due to Unsecured Creditors as on September 30, 2021

Sr. No. Name of the Company Amount in INR
1 PIMPL 2,57,101

2 MOPE 4,87,14,871

3 MORE 1,20,240

4 MORE II 9,26,58,899

5 MO Alternate 46,897

6 MOFSL 11,67,71,88,018*

* The above figure does not include the amount of such creditors that will be paid-off as per the Stock Exchange calendar

EFFECTS OF THE SCHEME ON VARIOUS PARTIES

a)

b)

c)

d)

e)

f)

The Scheme is not expected to have any adverse effects on the KMP, Directors, Promoters, Non-Promoter Members,
Depositors, Creditors and Employees of PIMPL, MOPE, MORE, MORE I, MO Alternate and MOFSL, wherever relevant.

The rights and interests of Secured Creditors and Unsecured Creditors of either of the companies, if any, will not be
prejudicially affected by the Scheme as no compromise, sacrifice or waiver is, at all called from them nor their rights sought
to be modified in any manner and post the Scheme, MO Alternate and MOFSL will be able to meet their liabilities as they
arise in the ordinary course of business.

Except to the extent of the shares held by the Directors and KMP stated under paragraph 17 above, none of Directors
and KMP of the Applicant Company or their respective relatives is in any way connected or interested in the aforesaid
resolution.

The Audited Accounts for the period ended March 31, 2021 and the Supplementary Un-Audited Accounting Statements
for the half-year ended September 30, 2021 of PIMPL, MOPE, MORE, MORE Il, MO Alternate and MOFSL indicate that it
is in a solvent position and would be able to meet liabilities as they arise in the course of business. There is no likelihood
that any creditors of PIMPL, MOPE, MORE, MORE I, MO Alternate and MOFSL would lose or be prejudiced as a result of
this Scheme being passed since no compromise, sacrifice or waiver is at all called for from them nor are their rights sought
to be adversely modified in any manner. Hence, the Scheme will not cast any additional burden on the shareholders or
creditors of PIMPL, MOPE, MORE, MORE I, MO Alternate and MOFSL, nor will it adversely affect the interest of any of the
shareholders or creditors.

As far as the employees of the Applicant Company are concerned there would not be any change in their terms of
employment on account of the Scheme as no undertaking of the Applicant Company is either getting merged/ demerged.
Further, no change in the Board of Directors of the Applicant Company is envisaged on account of the Scheme.

Areport adopted by the Directors of the Applicant Company, explaining effect of the Scheme on each class of Shareholders,
Key Managerial Personnel, Debenture Holders, Promoters and Non-Promoter Shareholders, laying out in particular the
Share allotment, is attached herewith. There will be no adverse effect on account of the Scheme as far as the Depositors,
Employees and Creditors of the Applicant Company are concerned.

NO INVESTIGATION / WINDING UP PROCEEDINGS

There is no winding up proceedings admitted against the Applicant Company as of date. No investigation proceedings are
pending or are likely to be pending under the provisions of Chapter XIV of the Companies Act, 2013 or under the provisions of
the Companies Act, 1956 in respect of the Applicant Company.
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20. DETAILS OF DEBT RESTRUCTURING

The Scheme does not involve any debt restructuring and therefore the requirement to disclose details of debt restructuring is
not applicable.

21. INSPECTION

The electronic copy of the following documents shall be available for inspection by the Equity Shareholders of the Applicant
Company in the investor section of the website of the Company at www.motilaloswalgroup.com:

(i) Copy of the Order passed by the Hon’ble NCLT in Company Scheme Application No. 135 of 2021, dated October 26, 2021;
(i)  Copy of the Memorandum and Articles of Association of PIMPL, MOPE, MORE, MORE Il, MO Alternate and MOFSL;
(iii)  Copy of the Annual Report of MOFSL for the financial year ended March 31, 2021;

(iv) Copy of the Audited financial statements of PIMPL, MOPE, MORE, MORE Il and MO Alternate for the financial year ended
March 31, 2021;

(v)  Copy of valuation report dated December 24, 2020 submitted by Mr. Nikhil Singhi (Senior Partner at M/s. Singhi & Co.,
Chartered Accountants);

(vi)  Copy of the fairness opinion, dated December 24, 2020, issued by M/s Ladderup Corporate Advisory Private Limited as
Category | SEBI Registered Independent Merchant Banker, to the Board of Directors of MOFSL;

(vii) Copy of the Audit Committee and Committee of Independent Directors Report dated December 24, 2020 of MOFSL;

(viii) Copy of the resolutions, dated December 24, 2020, passed by the respective Board of Directors of PIMPL, MOPE, MORE,
MORE Il, MO Alternate and MOFSL approving the Scheme;

(ix) Copy of the Statutory Auditors’ certificate dated December 24, 2020 issued by statutory auditor to the Applicant Company;

(x)  Abridged Prospectus as provided in Part E of Schedule VI of the SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018, including applicable information pertaining to PIMPL, MOPE, MORE, MORE Il and MO Alternate;

(xi)  Copy of the complaint reports dated March 10, 2021 and March 19, 2021 submitted by MOFSL to BSE and NSE respectively;
(xii) Copy of the no adverse observations/ no objection letter issued by BSE and NSE dated May 19, 2021, to MOFSL;
(xiii) Copy of the Scheme; and

(xiv) Copy of the Reports dated December 24, 2020 adopted by the Board of Directors of PIMPL, MOPE, MORE, MORE I, MO
Alternate and MOFSL, pursuant to the provisions of Section on 232(2)(c) of the Act.

22. This Statement may be treated as an Explanatory Statement under Sections 230(3) and 102 of the Companies Act, 2013 read
with Rule 6 of the Companies (Compromise, Arrangements and Amalgamations) Rules, 2016. A copy of Explanatory Statement
and the Scheme will be available for inspection in electronic mode. Members can inspect the same up to the date of Meeting,
by sending an e-mail to the Company at shareholders@motilaloswal.com.

For and on behalf of the Board of Directors of
Motilal Oswal Financial Services Limited

Sd/-

Raamdeo Agarawal
DIN: 00024533
Chairman appointed for the Meeting

Mumbai, November 15, 2021

Registered Office: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025,
Maharashtra, India.
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ANNEXURE 1

SCHEME OF ARRANGEMENT
BETWEEN
PASSIONATE INVESTMENT MANAGEMENT PRIVATE LIMITED
(“THE TRANSFEROR COMPANY 1” or “PIMPL")

AND
MOPE INVESTIMENT ADVISORS PRIVATE LIMITED
{(“THE TRANSFEREE COMPANY 2” or “THE DEMERGED COMPANY 1” or “THE TRANSFEROR
COMPANY 3" or “MOPE")
AND
MOTILAL OSWAL REAL ESTATE INVESTMENT ADVISORS PRIVATE LIMITED
(“THE TRANSFEROR COMPANY 2" or “MORE")
AND

MOTILAL OSWAL REAL ESTATE INVESTMENT ADVISORS il PRIVATE LIMITED
{“THE DEMERGED COMPANY 2” or “THE TRANSFEROR COMPANY 4” or “MORE 1)
AND
MO ALTERNATE INVESTMENT ADVISORS PRIVATE LIMITED
(“THE RESULTING COMPANY” or “MO ALTERNATE")

AND
MOTILAL OSWAL FINANCIAL SERVICES LIMITED

|
i
i
3
H

("THE TRANSFEREE COMPANY 1’ or “THE HOLDING COMPANY OF THE RESULTING COMPANY” or “MOFSL")
AND

THEIR RESPECTIVE SHAREHOLDERS
UNDER SECTIONS 230 7O 232 OF THE COMPANIES ACT, 2013 AND OTHER APPLICABLE
PROVISIONS OF THE COMPANIES ACT, 2013

.  PREAMBLE
This Scheme of Arrangement is presented under Sections 230 to 232 of the Companies Act,
2013 and other applicable provisions, if any, of the Companies Act, 2013, as may be
appiicable, for;

(i)  Amalgamation of Passionate Investment Management Private Limited with Motilal Oswal
Financial Services Limited and consequent issue of equity shares by Matilal Oswal Financial
Services Limited;

(il Amalgamation of Motilal Oswal Real Estate Investment Advisors Private Limited with
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ANNEXURE 1

MOPE Investment Advisors Private Limited;
(i)  Post the amalgamation as stated in clause (ii) above, demerger of the Fund Management
Undertaking 1 {as defined hereinafter) of MOPE Investment Advisors Private Limited into

MO Alternate Investment Advisors Private Limited and consequent issue of equity shares

by Motilal Oswal Financial Services Limited to the shareholders of MOPE Investment
Advisors Private Limited;
{iv) Post the demerger as stated in clause (i} above, amalgamation of MOPE Investment

Advisors Private Limited with Motilal Oswal Financial Services Limited and consequent

e S s L T

issue of equity shares by Motilal Oswal Financial Services Limited.

(v)  Post the amalgamation as stated in clause (iv} above, demerger of the Fund Management
Undertaking 2 (as defined hereinafter) of Motilal Oswal Real Estate Investment Advisors |l
Private Limited into MO Alternate Investment Advisors Private Limited and consequent
issue of equity shares by Motilal Osial Financial Services Limited to the shareholders of
Motilal Oswal Real Estate Investment Advisors Il Private Limited;

(vi)  Post the demerger as stated in clause (v) above, amalgamation of Motilal Oswal Real Estate
investment Advisors || Private Limited with Motilal Oswal Financial Services Limited and
consequent issue of equity shares by Motilal Oswal Financial Services Limited.

(vii)  Various other matters consequential or otherwise integrally connected herewith.

I. BACKGROUND OF THE COMPANIES

(i) Passionate Investment Management Private Limited, the “Transferor Company 17, i a
private limited company incorporated under the provisions of the Companies Act, 1956
under the corporate identification number U67120MH1995PTC092014. The Transferor

Company 1 is registered as Stock Broker with BSE Limited.

(i)  MOPE Investment Advisors Private Limited, the “Transferee Company 2” or the “Demerged

Company 1" or the “Transferor Company 3”, is a private limited company (subsidiary of
public limited company) incorporated under the provisions of the Companies Act, 1956
under the corporate identification number U67110MH2006P TC161128. It is an investment
manager/ advisor to alternative investment funds, venture capital funds and Mauritius
hased funds. It is also engaged, inter alia, in the business of portfolio management services,
providing financial, investment advisory services, management, referral & facilitation
services and identifying investment opportunities.
CIERTIFIED TRUE COPY -
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(iii)

{iv)

{vi)

ANNEXURE 1

iMotilal Oswal Real Estate Investment Advisors Private Limited, the “Transferor Company
2", is a private limited company (subsidiary of public limited company} incorporated under
the provisions of the Companies Act, 1956 under the corporate identification number
U74999MH2013PTC248200. The Transferor Company 2 is a Managing Partner in India
Realty Excellence Fund Il LLP.

iviotilal Oswal Real Estate investment Advisors Il Private Limited, the “Demerged Company
2" or the “Transferor Company 4”, is a private limited company {subsidiary of public limited
company) incorporated under the provisions of the Companies Act, 1956 under the
corporate identification number U67190MH2014PTC253958. The Demerged Company 2 /
the Transferor Company 4 is an investment manager/advisor to alternative investment
funds. It s also engaged, inter alia, in the business of providing financial, investment
advisory, management, referral. & facilitation services and identifying investment

opportunities etc.

MO Alternate Investment Advisors Private Limited (erstwhile known as Motilal Oswal
Fincap Private Limited), the “Resulting Company”, is a private limited company (subsidiary
of public limited company) incorporated under the provisions of the Companies Act, 1956
under the corporate identification number U65100MH2007PTC170211. The Resulting
Company is a wholly owned subsidiary of Motilal Oswal Financial Services Limited. The
main object of the Resulting Company interalio includes providing investment advisory
services, management/advisory/referral services, advising and/or managing real estate

funds, alternative investment funds, venture capital funds, offshore funds etc.

Motilal Oswal Financial Services Limited, the “Transferee Company 1" or the “Holding
Company of the Resulting Company”, is a public limited company incorporated under the
provisions of the Companies Act, 1956 under the corporate identification number
L67190MH2005PLC153397 and is listed on BSE Limited and National Stock Exchange of
India Limited. The Transferee Company 1/ the Holding Company of the Resulting Company
is a SEBI registered Trading Member registered with BSE Limited, National Stock Exchange
of India Limited, Multi Commaodity Exchange of India Limited and National Corhmodity &
Derivatives Exchange Limited. It is also a SEBI registered Depository Participant registered

with Central Depository Services Ltd, (CDSL) and National Securities Depésitory Limited
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ANNEXURE 1

(NSDL) and execute transactions in capital markets/equity derivatives/commodity
derivatives/ currency derivatives segments on behalf of its clients which include retail
customers ({including high net worth individuals), mutual funds, foreign institutional
investors, financial institutions and corporate clients. Besides stock broking, it also offers a
bouquet of financial products and services to its client base. It is registered with the SEBI
as Research Analyst; Portfolioc Manager and with various other bodies / agencies like IRDA,

AMFI, CERSAI, KRA agencies {CVL, Dotex, NDML, CAMS and Karvy) etc.

. RATIONALE OF THE SCHEME

Amalgamation of the Transferor Company 1 with the Transferee Company 1

(i) The Transferee Company 1 is the flagship company of the Motilal Oswal Group (“the

Group”),

(i)  The Transferor Company 1 forms part of the Promoter Group of the Transferee Company
1. It is equally owned by Mr. Motilal Oswal and Mr. Raamdeo Agrawal and their family

members / family trusts.

{iiy The Transferor Company 1 presently holds 8,49,21,363 equity shares of the Transferee
Company 1 of face value of INR 1/- each, representing about 57.95% of the total paid up

share capital of the Transferee Company 1 as on date.

(iv) Itis proposed to amalgamatel the Transferor Company 1 into the Transferee Company L as
a result of which the shareholders of the Transferor Company 1 (Mr. Motilal Gswal and Mr,
Raamdeo Agarawal and their family member_s / family trusts) who also form part of the
Promoter Group of the Transferee Company 1 shall directly hold shares in the Transferee

Company 1.

(v) This will lead to clear cut and straight forward shareholding structure and eliminating
needless layers of shareholding tiers and at the same time demonstrate the Promoter
Group’s direct commitment and engagement with the Transferee Company 1 and improve

the confidence of all shareholders.
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ANNEXURE 1

Amalgamation of the Transferor Company 2 into the Transferee Company 2 and
Demerger of the Fund Management Undertakings of the Demerged Companies into the
Resulting Company and consequent amalgamation of the Transferor Company 3 and
Transferor Company 4 with the Transferee Company 1.

{vi) Consclidation offund management business of the Group:

e The Transferor Company 2 and the Demerged Companies are currently managing and
advising three private equity growth capital and four real estate funds. The Demerged
Company 1 primarily caters to four industry sectors, i.e., consumer products & services,
financial services, life sciences and industrial products whereas the Transferor Company
2 and the Demerged Company 2 are focused on real estate sectors.

e The Transferor Company 2 and the Demerged Companies have emerged as a strong
alternative investment platform in mid-market segment.

e It is considered necessary to consolidate the fund management business and
investment advisory services across sectors in a single entity. As the Transferor
Company 2 is a wholly owned subsidiary of the Demerged Company 1, considering
there are no material activities left in the Transferor Company 2 for absorption by the
Transferee Company 1, the Group is proposing to amalgamate the Transferor Company
2 into the Demerged Company 1. This will be followed by demerger of fund
management business and investment advisory services from the Demerged Company 1
and the Demerged Company 2 into the Resulting Company. This would help the Group
in expanding intc and providing alternative investment option to the private market
investor class. The entire ownership of the fund management business will continue to
remain with the Holding Company of the Resulting Company through the Resulting
Compan\), being a wholly owned subsidiary.

e Further, such consolidation can also help the Group achieve following benefits:

— Concentrated management focus on the business in a more professional manner;
— Develop combined long-term corporate strategies and financial policies; and
— Operational rationalization, organizational efficiency and optimal utilization of

resources,

{viii Alignment of Key Managerial Personnel (‘KMPs') and employees of the Demerged
Companies with overall strategy of the Group:
e Currently, the employees of the fund management business are holding shares of the
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ANNEXURE 1

Demerged Companies and the management of the Demerged Companies and the
Transferee Company 1 had an understanding to issue shares of the Transferee Company
1 to such employees at a later date. Further, keeping in mind growth strategy for the
business, it is desired that KMPs / employees should be directly holding shares in the
Transferee Company 1 so that they are aligned with overall vision, performance goals

and strategy of the Group.

{viii) Layered Structure:

e The Fund Management and investment advisory services are carried on by three

layered companies. f’

e From a governance perspective and keeping in mind amendments as per Section 2(87)

and Section 186 of the Companies Act, 2013, reduced layer of entities shall enhance
flexibility to the Transferee Company 1 to incorporate subsidiaries and/or acquire
companies or any other body corporates with controlling stake as per their business
strategies. Therefore, the Group intends to reduce the three-layers and simplify the
corporate structure,

s The other businesses of the Group are largely carried on by a single-layered wholly
owned subsidiaries. Therefore, the Group desires that fund management should also he

carried on by a single wholly owned subsidiary.

(ix) Segregation of Remaining Business i.e,, Investment Division of the De merged Companies:

¢ While the Transferor Company 2 and the Demerged Companies consolidates its fund
management business across different sectors under single vehicle, it is advisable that
the investments lying in the Demerged Companies are consolidated at the Transferee
Company 1’s level.

o The Transferee Company 1 is holding various public market and private market
investments and has capabilities of mobilising further funds. Therefore, pursuant to the
consolidation of core business of the Transferor Company 2 and the Demerged
Companies, the Remaining Business i.e., Investment Division of these entities can be
amalgamated with the Transferee Company 1 and consolidation of investment business

can be achieved,
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ANNEXURE 1 |

IV. PARTS OF THE SCHEME

This Scheme of Arrangement is divided into the following parts:

Part A - Deals with Definitions, Interpretation and Share Capital;

Part B - Deals with amalgamation of the Transferor Company 1 with the Transferee
Company 1;

Part C - Deals with amalgamation of the Transferor Company 2 with the Transferee
Company 2;

Part D - Deals with demerger of the Fund Management Undertaking 1 of the Demerged

Company 1 into the Resulting Company;

Part E - Deals with amalgamation of the Transferor Company 3 with the Transferee
Company 1;
Part F - Deals with demerger of the Fund Management Undertaking 2 of the Demerged

Company 2 into the Resulting Company;

Part G - Deals with amalgamation of the Transferor Company 4 with the Transferee
Company 1;

Part H - Deals with the general terms and conditions applicable to this Scheme.

V. TREATMENT OF THE SCHEME FOR THE PURPOSES OF INCOME TAX ACT, 1961
The provisions of this Scheme (including each of Part B, C, D, E, F and G individually) have
been drawn up to comply with the conditions relating to "Amalgamation" and/or
"Demerger” (as applilcable) as defined under section 2{1B} and 2{19AA} of the Income Tax
Act, 1961, respectively. If, at a later date, any of the terms or provisions of the Scheme
(including each of Part B, C, D, E, F and G individually) are found or interpreted to be
inconsistent with the provisions of section 2(1B} and 2{19AA) of the Income Tax Act, 1961,
including as a result of an amendment of law or enactment of new legistation or any other
reason whatsoever, the provisions of section 2(1B) and 2(19AA} of the Income Tax Act,
1961, or corresponding provisions of any amended or newly enacted law, shall prevail and
the Scheme shall stand modified to the extent determined necessary to comply with
section 2[1B) and 2{19AA) of the Income Tax Act, 1961, Such modifications will, however,

not affect the other provisions of the Scheme.
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ANNEXURE 1

PART A
DEFINITIONS, INTERPRETATION AND SHARE CAPITAL

1. DEFINITIONS
In this Scheme, unless inconsistent with the subject or context thereof, (i} capitalised
terms defined by inclusion in quotations and/ or parenthesis have the meanings so
ascribed; (i) subject to {iii} below, all terms and words not defined in this Scheme shall
have the same meaning ascribed to them under Applicable Laws; and (iii) the following
expressions shall have the following meanings:

11 “Act” or “the Act” means the Companies Act, 2013 and the rules and regulations made

thereunder as the case may be, and shall include any statutory modifications, re-

enactment or amendments thereof for the time being in force;

1.2 “Appointed Date” means April 1, 2020;

1.3 "Applicable Law” means any applicable central, provincial, local or other law including all
applicable provisions of all {a) constitutions, decrees, treaties, statutes, laws (including
the common law), codes, notificati..ons, rules, regulations, policies, guidelines, circulars,
directions, directives, ordinances or orders of any Appropriate Authority, statutory
authority, court, tribunal having jurisdiction over the Parties; (b) Permits; and (c) orders,
decisions, injunctions, judgments, awards and decrees of or agreements with any
Appropriate Authority having jurisdiction over the Parties and shall include, without
limitation, the listing agreement executed with the Stock Exchanges in the case of the

Transferee Company;

1.4  “Appropriate Authority” means

1.4.1 the government of any jurisdiction {including any central, state, municipal or local
government or any political or administrative subdivision thereof} and any department,
ministry, agency, instrumentality, court, central bank, commission or other authority
thereof;

1.42 any public international organisation or supranational body and its institutions,
departments, agencies and instrumentalities;

1.43 any governmental, quasi-governmental or private body or agency lawfully exercising, or
entitled to exercise, any administrative, executive, judicial, legislative, regulatory,
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licensing, competition, tax, importing or other governmental or quasi-governmental
authority including (without limitation), SEBI (as defined hereinafter}, RBI {as defined
hereinafter), NCLT (as defined hereinafter), Insurance Regulatory and Development
Authority of India, Association of Mutual Funds in India;

Stock Exchange(s);

the Multi Commodity Exchange of India Limited; and

National Commaodity & Derivatives Exchange Limited.

“Board of Directors” or “Board” means the Board of Directors of the Transferor
Companies or of the Transferee Companies or of the Demerged Companies or of the
Resulting Company or of the Holding Company of the Resulting Company as the context
may require and shall, unless it be repugnant to the context or otherwise, include a duly
constituted committee of directdrs or any person{s) authorised by the Board of Directors

or such committee of directors;

“Demerged Companies” means collectively, the Demerged Company 1 and the

Demerged Company 2;

“Demerged Company 1”7 or “Transferor Company 3" or “Transferee Company 2’ means
MOPE Investment Advisors Private Limited {CIN: U67110MH2006PTC161128), a company
incorporated under the Companies Act, 1956, having its registered office at Motila! Oswal
Tower, Rahimtullah Sayani Road, Opposite Paref ST Depot, Prabhadevi, Mumbai-400025,

Maharashtra, India;

“Demerged Company 2" or “Transferor Company 4” means Motilal Oswal Real Estate
Investment Advisors Il Private Limited (CIN: U67190MH2014PTC253558), a company
incorporated under the Companies Act, 1956, having its registered office at Motilal Oswal
Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025,

Maharashtra, India;

“Effective Date” means the day on which last of the conditions specified in Clause 75.1
{Conditionality of the Scheme / Conditions Precedent) of this Scheme are complied with.
References in this Scheme to the date of “coming into effect of this Scheme” or “upon

the Scheme being effective” shall mean the Effective Date;
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ANNEXURE 1

1.10 “Employees” means all the employees of the respective Transferor Companies and the
respective Fund Management Undertakings of the Demerged Companies as on the

Effective Date;

111 “Encumbrance” means (i) any charge, lien (statutory or other), or mortgage, any

easement, encroachment, right of way, right of first refusal or other encumbrance or

security interest securing any obligation of any Person; {ii) pre-emption right, option,
right to acquire, right to set off or other third party right or claim of any kind, including
any restriction on use, voting, selling, assigning, pledging, hypothecating, or creating a
security interest in, place in trust (voting or otherwise), receipt of income or exercise; or
(i} any equity, assignments hypothecation, title retention, restriction, power of sale or
other type of preferential arrangements; or (iv) any agreement to create any of the

above; the term “Encumber” shall be construed accardingly;

112 “Fund Management Undertaking 1” means all the business and undertaking of the
Demerged Company 1 engaged, inter alia, in fund management business and such other
ventures in relation to and identified as pertaining to the Fund Management Undertaking
1 and shall include ancillary and support services in relation to the same, and shall include
(without limitation): '

1.12.1 all the movable and immovable properties, tangibhle or intangible, equity shares,
preference shares and other securities of associate/ subsidiary/ foreign subsidiary/ joint
venture companies (except investments in the Demerged Company 2}, related
investments in funds, plant and machinery, equipment, furniture, fixtures, vehicles,
stocks and inventory, leasehold assets and other properties, real, corporeal and
incorporeal, in possession or reversion, present and contingent assets (whether tangible
or intangible} of whatsoever nature, assets pertaining to the Fund Management
Undertaking 1 including cash in hand, amounts lying in the banks, investments, escrow
accounts, claims, powers, authorities, allotments, approvals, consents, letters of intent,
registrations, contracts, engagements, arrangements, rights, credits, titles, interests,
benefits, advantages, freehold, leasehold rights, brands, sub-letting tenancy rights, leave
and license permissions, goodwill, other intangibles, industrial and other licenses,
registration, approvals, Permits, authorisations, trademarks, trade names, patents,

patent rights, copyrights, and other industrial and intellectual properties and rights of an
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ANNEXURE 1

nature whatsoever including know-how, websites, portals, domain names, or any
applications for the above, assignments and grants in respect thereof, import quotas and

other guota rights, right to use and avail of telephones, telex, facsimile, email, internet,

leased lines and other communication facilities, connections, instaltations and
equipment, utilities, electricity and electronic and all other services of every kind, nature
and description whatsoever, provisions, funds, and benefits (including all work-In
progress), of all agreements, arrangements, deposits, advances, recoverable and
recejvables, whether from government, semi-government, focal authorities or any other

Person including customers, contractors or other counter parties, etc., all earnest monies

and/ or deposits, privileges, liberties, easements, advantages, benefits, exemptions,
licenses, privileges and approvals of whatsoever nature and wheresoever situated,

belonging to or in the ownership, power or possession or control of or vested in or

granted in favour of or enjoyed by the Demerged Company 1 in relation to and pertaining
to the fund management business;

1.12.2 all receivables, loans and advances, including accrued interest thereon, all advance
payments, earnest monies and/ or security deposits, payment against warrants, if any, or
other entitlements of the Demerged Company 1 in refation to and pertaining to the fund
management business;

1.12.3 all the debts, liabilities, duties and obligations including contingent liabilities of the
Demerged Company 1 in relation to and pertaining to the fund management business;
and

1.12.4 all books, records, files, papers, engineering and process information, records of standard
operating procedures, computer programs along with their licenses, drawings, manuals,
data, catalogues, quotations, sales and advertising materials, lists of present and former
customers and suppliers, customer credit information, customer pricing information and
other records whether in physical or electronic form, in connection with or relating to the
fund management business of the Demerged Company 1;

1.12.5 i is clarified that any question as to whether or not a specified asset or liability pertains
to the Fund Management Undertaking 1 or arises out of the activities or operations of

Fund Management Undertaking 1 shall be decided by the Demerged Company 1.

1.13  “Fund Management Undertaking 2" means all the business and undertaking of the

Pemerged Company 2 engaged, inter alia, in fund management business and such other
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ventures in relation to and identified as pertaining to the Fund Management Undertaking
2 and shall include ancillary and support services in relation to the same, and shall include
{without limitation):

1.13.1 All the movable and immovable properties, tangible or intangible, equity shares,
preference shares and other securities of associate/ subsidiary/ joint venture companies,
related investments in funds, plant and machinery, equipment, furniture, fixtures,

vehicles, stocks and inventory, leasehold assets and other properties, real, corporeal and

incorporeal, in possession or reversion, present and contingent assets (whether tangible
or intangible) of whatsoever nature, assets pertaining to the Fund Management
Undertaking 2 including cash in hand, amounts lying in the banks, investments, escrow

accounts, claims, powers, authorities, allotments, approvals, consents, letters of intent,

registrations, contracts, engagements, arrangements, rights, credits, titles, interests,
benefits, advantages, freehold, leas;ehold rights, brands, sub-letting tenancy rights, leave
and license permissions, goodwill, other intangibles, industrial and other licenses,
registration, approvals, Permits, authorisations, trademarks, trade names, patents,
patent rights, copyrights, and other industrial and intellectual properties and rights of any
nature whatsoever including know-how, websites, portals, domain names, or any
applications for the above, assignments and grants in respect thereof, import quotas and
other quota rights, right to use and avail of telephones, telex, facsimile, email, internet,
leased lines and other communication facilities, connections, installations and
equipment, utilities, electricity and electronic and all other services of every kind, nature
and description whatsoever, provisions, funds, and benefits ({including all work-in
progress), of all agreements, arrangements, deposits, advances, recoverable and
receivables, whether from government, semi-government, local authorities or any other
Person including customers, contractors or other counter parties, etc., all earnest monies
and/ or deposits, privileges, liberties, easements, advantages, benefits, exemptions,
licenses, privileges and approvals of whatscever nature and wheresoever situated,
belonging to or in the ownership, power or possession or control of or vested in or
granted in favour of or enjoyed by the Demerged Company 2 in relation to and pertaining
to the fund management business;

1.13.2 all receivables, loans and advances, including accrued interest thereon, all advance
payments, earnest monies and/ or security deposits, payment against warrants, if any, or
other entitlements of the Demerged Company 2 in relation to and pertaining to the fund
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ANNEXURE 1

management business;

all the debts, liabilities, duties and obligations including contingent liabilities of the
Demerged Company 2 in relation to and pertaining to the fund management business;
and

all books, records, files, papers, engineering and process information, records of standard
operating procedures, computer programs along with their licenses, drawings, manuals,
data, catalogues, quotations, sales and advertising materials, lists of present and former
customers and suppliers, customer credit information, customer pricing information and
other records whether in physical or electronic form, in connection with or relating to the
fund management business of the Demerged Company 2;

It is clarified that any question as to whether or not a specified asset or liability pertains
to the Fund Management Undertaking 2 or arises out of the activities or operations of

Fund Management Undertaking 2 shall be decided by the Demerged Company 2.

“Fund Management Undertakings” mean collectively, the Fund Management

Undertaking 1 and the Fund Management Undertaking 2;
“INR” means Indian Rupee, the lawful currency of the Republic of India;

“New Equity Shares” means the equity shares of the Transferee Company 1 / Holding

Company of the Resulting Company issued and allotted pursuant to the Scheme;

“NCLT" or “Tribunal” means the Mumbai Bench of Hon’ble National Company law
Tribunal and the National Company Law Appellate Tribunal or any other competent
authority as constituted and authorized as per the provisions of the Companies Act, 2013
for approving any scheme of arrangement, compromise or reconstruction of companies

under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013;

“parties” shall mean collectively the Demerged Companies, the Resulting Company, the
Transferor Companies, the Transferee Company 2 and the Transferee Company 1/ the

Holding Company of the Resulting Company and “Party” shall mean each of them,

individually;
119 “Permits” means all consents, licences, permits, permissions, authorisations, rights,
g 2R ARl ok T oy g o
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ANNEXURE 1

clarifications, approvals, clearances, confirmations, declarations, waivers, exemptions,

registrations, filings, whether governmental, statutory, regulatory under Applicable Law;

1.20 “Person” means an individual, a partnership, a corporation, a limited liability partnership,
a limited liability company, an association, a joint stock company, a trust, a joint venture,

an unincorporated organization or an Appropriate Authority;

1.21  "RBI” means the Reserve Bank of India;

1.22  “Record Date” means the date fixed by the Board of Directors or a committee thereof, if
any, of the Transferee Company 1 / the Holding Company of the Resulting Company for
the purpose of determining the shareholders of the Transferor Companies and the
Demerged Companies to whom New Equity Shares will be allotted pursuant to the

Scheme (as defined hereinafter);

123  “Remaining Business” means all the business, units, divisions, undertakings and assets
and liabilities of the Demerged Companies other than those forming part of the Fund
Management Undertaking 1 in case of the Demerged Company 1 and of the Fund

Management Undertaking 2 in case of the Demerged Company 2;

1.24 "Resulting Company” means MO Alternate Investment Advisors Private Limited
{erstwhile Motilal Oswal Fincap Private Limited) (CIN: U65100MH2007PTC170211, a
company incorporated under the Companies Act, 1956, having its registered office at
Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi,
Mumbai-400025, Maharashtra, India; I

1.25 “RoC” means the relevant Registrar of Companies having jurisdiction over the Parties as

the case may be;

1.26 “SEBI” means the Securities and Exchange Board of India established under the Securities

and Exchange Board of India Act, 1992;

127 “Scheme” or “the Scheme of Arrangement” or “this Scheme” means this Scheme of
Arrangement in its present form or with any modification(s) made under Clause 74 of this

Scheme as approved or directed by the NCLT;

foddoa L

Page 14 of 97

AUTHORISED SIGHATORY




1.28

129

1.30

1.31

1.32

1.33

ANNEXURE 1

“Stack Exchange{s)” means BSE Limited and the National Stock Exchange of India

Limited;

“Transferee Company 17 or “Heolding Company of the Resulting Company” means
Motilal Oswal Financial Services Limited (CIN: L67190MH2005PLC153357), a company
incorporated under the Companies Act, 1956, having its registered office at Motilal Oswal
Tower, Rahimtullah Sayani Road, Oppaosite Parel ST Depot, Prabhadevi, Mumbai-400025,

Maharashtra, India owning whole/ entire share capital of the Resulting Company;

“Transferee Companies” means colffectively, the Transferee Company 1 and the

Transferee Company 2;

“Transferor Companies” means.collectively the Transferor Company 1, the Transferor

Company 2, the Transferor Company 3 and the Transferor Company 4;

“Transferor Company 1" means Passionate Investment Management Private Limited
{CIN: U67120MH1995PTC092014), a company incorporated under the Companies Act,
1956 and having its registered office at Motilal Oswal Tower, Rahimtullah Sayani Road,
Opposite Parel ST Depot, Prabhadevi, Mumbai-400025, Maharashtra, india;

“Transferor Company 2" means Motilal Oswal Real Estate Investment Advisors Private
Limited {CIN: U74999MH2013PTC248200), a company incorporated under the Companies
Act, 1956, having its registered office at Motilal Oswal Tower, Rahimtullah Sayani Road,
Opposite Paréi ST Depot, Prabhadevi, Mumbai-400025, Maharashtra, India.

Interpretation

All terms and words not defined in this Scheme shall, unless repugnant or contrary to the
context or meaning thereof, have the same meaning ascribed to them under the Act, the
Income-tax Act, 1961, the Securities Contract (Regulation) Act, 1956, the Depositories
Act, 1996 or other Applicable Laws, rules, regulations, bye-laws, as the case may be, or
any statutory modification or re-enactment thereof from time to time.

in this Scheme, unless the context otherwise requires:

e words denoting singular shall include plural and vice versa;

+ headings and bold typeface are only for convenience and shall be ignored for the
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purposes of interpretation;

s references to the word “include” or “including” shall be construed without
limitation; '

e a reference to an article, clause, section, paragraph or schedule is, unless indicated
to the contrary, a reference to-an article, clause, section, paragraph or schedule of
this Scheme; _

e unless otherwise defined, the reference to the word “days” shall mean calendar
days;

o references to dates and times shall be construed to be references to Indian dates
and times;

e reference fo a document includes an amendment or supplement 1o, or replacement
or novation of, that document;

e word(s} and expression(s} elsewhere defined in the Scheme will have the meaning(s)
respectively ascribed to them; and

» references to a person include any individual, firm, body corporate {whether
incorporated), government, state or agency of a state or any joint venture,
association, partnership, works council or employee representatives’ body (whether

or not having separate legal personality).

DATE OF TAKING EFFECT
The Scheme in its present form or with any modification(s} approved or directed by the
NCLT or any amendment(s} made under Clause 74 of this Scheme shall be deemed 1o be

effective from the Appointed Date but shall be operative from the Effective Date.

Further, the Scheme in no way, is a Scheme of compromise or arrangement with the
creditors as all the creditors will be paid in full as and when their respective amounts fall
due in the usual course of business and therefore, the Scheme is not affecting the rights
of the creditors because the aggregate assets of the (i) Transferor Companies and the
Transferee Companies, as the case.may be and (i) Demerged Companies and the
Resulting Company are more than sufficient to meet the liabilities of all the creditors in
full. The present Scheme is not a Scheme of Corporate Debt Restructuring as envisaged
under Section 230(2)(c) of the Act or a Scheme of compromise or ma)g%nt with
Creditors.
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SHARE CAPITAL
The authorised, issued, subscribed and paid-up share capital of the Transferor Company 1

as on December 11, 2020 is as under:

Authorised Capita

1,80,00,000 Equity Shares of Rs. 10/- each 18,00,00,000

TOTAL ' 18,00,00,000

Issued, Subscribed and Paid-up Share Capital

1,15,59,300 Equity Shares of Rs. 10/- each fully paid up 11,55,53,000

TOTAL 11,55,93,000

Subsequent to the above date, there has been no change in the authorised, issued,

subscribed and paid up capital of the Transferor Company 1.

The authorised, issued, subscribed and paid-up share capital of the Demerged Company 1
or the Transferor Company 3 or the Transferee Company 2 as on September 30, 2020 is

as under:

Authorised Capital

5,00,000 Equity Shares of Rs. 10/- each 50,00,000
5,00,000 Non-Convertible Preference Shares of Rs. 10/- each 50,00,000
TOTAL 1,00,00,000

Issued, Subscribed and Paid-up Share Capital

58,825 Equity Shares of Rs. 10/- each fully paid up 5,88,250

TOTAL 5,88,250

Subsequent to the above date, there has been no change in the authorised, issued,

subscribed and paid up capital of the Demerged Company 1 or the Transferor Company 3
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or the Transferee Company 2.

51,274 Equity Shares constituting 87.16% of the total Paid-up Equity Share Capital of the
Demerged Company 1/ the Transferor Company 3/ the Transferee Company 2 is held
(either directly or through its nominees) by the Transferee Company 1/ Holding Company

of the Resulting Company.

The authorised, issued, subscribed and paid-up share capital of the Transferor Company 2

as on September 30, 2020 is as under:

Authorised Capital

10,00,000 Equity Shares of Rs. 10/~ each 1,00,00,000

TOTAL 1,00,00,000

Issued, Subscribed and Paid-up Share Capital

10,00,000 Equity Shares of Rs. 10/- each 1,00,00,000

TOTAL 1,00,00,000

Subsequent to the above date, there has been no change in the authorised, issued,
subscribed and paid up cabital of the Transferor Company 2.

The Transferor Company 2 is a wholly owned subsidiary of the Demerged Company 1/
Transferor Company 3/ the Transferee Company 2.

The authorised, issued, subscribed and paid-up share capital of the Demerged Company 2

or the Transferor Company 4 as on September 30, 2020 is as under:

Authorised Capital

50,000 Equity Shares of Rs. 10/- each 5,00,000
49,50,000 8% Non-Cumulative Preference Shares of Rs. 10/- each 4,95,00,000
TOTAL 5,00,00,000

Issued, Subscribed and Paid-up Share Capital

10,000 Equity Shares of Rs. 10/- each fully paid up 1,00,000

TOTAL 1,00,000
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Subsequent to the above date, there has been no change in the authorised, issued,
subscribed and paid up capital of the Demerged Company 2 or the Transferor Company 4.
8,999 Equity Shares constituting 89.99% of the total Paid-up Equity Share Capital of the
Demerged Company 2/ the Transferor Company 4 is held (either directly or through its

nominees) by the Transferor Company 2.

The authorised, issued, subscribed and paid-up share capital of the Resulting Company as

on September 30, 2020 is as under:

Authorised Capital

50,00,000 Equity Shares of Rs. 10/- each 5,00,00,000

TOTAL . 5,00,00,000

Issued, Subscribed and Paid-up Share Capital

30,00,000 Equity Shares of Rs. 1G/- each fully paid up 3,00,00,000

TOTAL 3,00,00,000

Subsequent to the above date, there has been no change in the authorised, issued,
subscribed and paid up capital of the Resulting Company.
The Resulting Company is a wholly owned subsidiary of the Transferee Company 1/ the

Holding Comypany of the Resulting Company.

The authorised, issued, subscribed and paid-up Share Capital of the Transferee Company
1 or the Holding Company of the Resulting Company as on September 30, 2020 is as

under:

Authorised Capital

92,50,00,000 Equity Shares of Re. 1/- each 92,50,00,000
56,50,000 Redeemable Preference Shares of Rs. 10G/- each 56,50,00,000
TOTAL 149,00,00,000

Issued, Subscribed and Paid-up Share Capital

14,68,88,536 Equity Shares of Re. 1/- each fully paid up

TOTAL 14,68,88,536
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Subsequent to the above date, there has been change in the authorised, issued,
subscribed and pald up capital of the Transferee Company 1 or the Holding Company of
the Resulting Company. The issued, subscribed and paid up capital of the Transferee
Company 1 or the Holding Company of the Resulting Company as on the date of this

Scheme 5 as below:

Authorised Capital

97,50,00,000 Equity Shares of Re. 1/- each 92,50,00,000
56,50,000 Redeemable Preference Shares of Rs. 100/- each 56,50,00,000
TOTAL . . 149,00,00,000

Issued, Subscribed and Paid-up Share Capital

14,65,37,324 Equity Shares of Re. 1/- each fully paid up 14,65,37,324

TOTAL 14,65,37,324

8,49,21,363 Equity Shares constituting 57.95% of the total Paid-up Equity Share Capital of

the Transferee Company 1is held by the Transferor Company 1.

PARTB
AMALGAMATION OF THE TRANSFEROR COMPANY 1 WITH THE TRANSFEREE COMPANY 1

4. AMALGAMATION AND VESTING OF ASSETS ANDI LIABILITIES AND ENTIRE BUSINESS OF
THE TRANSFEROR COMPANY 1

41  Wwith effect from the opening of business hours of Appointed Date, and subject to the
provisions of this Scheme and pursuant to Sections 230 to 232 of the Act, the Transferor
Company 1 shall stand amalgamated with the Transferee Company 1 as a going concern
and all assets, liabilities, contracts, arrangements, employees, Permits, licences, records,
approvals, etc. of the Transferor Company 1 shall, without any further act, instrument or
deed., stand transferred to and vested in or be deemed to have been transferred to and
vested in the Transferee Company 1, so as to become as and from the Appointed Date,

the assets, liabilities, contracts, arrangements, employees, Permits, licences, records,
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approvals, etc. of the Transferee Company 1 by virtue of, and in the manner provided in

this Scheme.

Without prejudice to the generality of the above and to the extent applicable, unless

otherwise stated herein, with effect from the Appointed Date;

with respect to the assets of the Transferor Company 1 that are movable in nature or are
otherwise capable of being transferred by manual delivery or by paying over or
endorsement and/ or delivery, the same may be so transferred by the Transferor
Company 1 by operation of law without any further act or execution of an instrument
with the intent of vesting such assets with the Transferee Company 1 as on the
Appointed Date.

subject to Clause 4.2.3 below, with respect to the assets of the Transferor Company 1,
other than thase referred to in Clause 4.2.1 abave, including all rights, title and interests
in the agreements (including agreements for lease or license of the properties),
investment in shares of any body corporate, fixed deposits, mutual funds, bonds and any
other securities, sundry debtars, cutstanding loans and advances, if any, recoverable in
cash or in kind or for value to be r.eceiVed, bank balances, earnest moneys and depasits, if
any, with Government, semi-Government, local and other authorities and bodies,
customers and other persons (including deposits as trading member of the Stock
Exchanges and clearing corporations}, whether or not the same is held in the name of the
Transferor Company 1, shall, without any further act, instrument or deed, be transferred
to and vested in and/ or be deemed to be transferred to and vested in the Transferee
Company 1, with effect from the Appointed Date by operation of law as transmission, as
the case may be, in favour of the Transferee Company 1. It is clarified that all client
agreements and know your customer details, sub-broker/ authorised person agreement,
agreements with Exchanges, agreement with banks / clearing member, vendor
agreements and power of attorneys would get transferred to and vested in the
Transferee Company 1, with effect from the Appointed Date by operation of law as
transmission, as the case may be, in favour of Transferee Company 1 and shall have been
deemed to have been entered into by the Transferee Company 1 with such respective
parties. With regard to the licenses of the properties, the Transferee Company 1 will

enter into novation agreements, if it s so required.
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without prejudice to the aforesaid, all the immovable property {(including but not limited
to the land, buildings, offices, sites, tenancy rights related thereto, and other immovable
property, including accretions and appurtenances), whether or not included in the books
of the Transferor Company 1, whether freehold or leasehold (inc[uding but not limited to
any other document of title, rights, interest and easements in relation thereto, and any
shares in cooperative housing societies associated with such immoveable property) shall
stand transferred to and be vested in the Transferee Company 1, as successor to the
Transferor Company 1, without any act or deed to be done or executed by the Transferor
Company 1, as the case may be and/ ar the Transferee Company 1.

all debts, liahilities, duties and obligations {debentures, bonds, notes or other debt
securities) of the Transferor Company 1 shall, without any further act, instrument or deed
be transferred to, and vested in, and/ or deemed to have been transferred to, and vested
in, the Transferee Company 1, so .as to become on and from the Appointed Date, the
debts, liabilities, duties and obligations of the Transferee Company 1 on the same terms
and conditions as were applicable to the Transferor Company 1, and it shall not be
necessary to obtain the consent of any Person who is a party to contract or arrangement
by virtue of which such liabilities have arisen in order to give effect to the provisions of
this Clause 4.

all the brands and trademarks of the Transferor Company 1 including registered and
unregistered trademarks along with all rights of commercial nature including attached
goodwill, title, interest, labels and brand registrations, copyrights trademarks and all such
other industrial and intellectual property rights of whatsoever nature. The Transferee
Company 1 shall take such actions as may be necessary and permissible to get the same
transferred and/ or registered in the name of the Transferee Company 1.

The vesting of the entire undertaking of the Transferor Company 1, as aforesaid, shall be
subject to the Encumbrances, if any, over or in respect of any of the assets or any part
thereof, provided however that such Encumbrances shall be confined only to the relevant
assets of Transferor Company 1 or part thereof on or over which they are subsisting on
and no such Encumbrances shall extend over or apply to any other asset(s) of Transferee
Compan'y 1. Any reference in any security documents or arrangements {to which
Transferor Company 1 is a party) related to any assets of Transferor Company 1 shall be
so construed to the end and intent that such security shall not extend, nor be deemed to

extend, to any of the other asset(s) of Transferee Company 1. Similarly, the Transferee
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ANNEXURE 1

Company 1 shall not be requ.ired to create any additional security over assets vested
under this Scheme for any loans, debentures, deposits or other financial assistance
already availed of /to be availed of by it, and the Encumbrances in respect of such
indebtedness of Transferee Company 1 shall not extend or be deemed to extend or apply

to the assets so vested,

4,27 On and from the Effective Date and till such time that the name of the bank accounts of
the Transferor Company 1 has been replaced with that of the Transferee Company 1, the
Transferee Company 1 shall be entitled to maintain and aperate the bank accounts of the
Transferor Company 1 in the name of the Transferor Company 1 and for such time as may
be determined to be necessary by the Transferee Company 1. All cheques and other
negotiable instruments, payment orders received or presented for encashment which are
in the name of the Transferor Company 1 after the Effective Date shall be accepted by
the bankers of the Transferee Company 1 and credited to the account of the Transferee
Company 1, if presented by the Transferee Company 1.

4.2.8 Without prejudice to the foregoing provisions of Clause V of this Scheme, the Transferor
Company 1 and the Transferee Company 1 shall be entitled to apply to the Appropriate
Authorities as are necessary under any law for such consents, approvals and sanctions
which the Transferee Company 1 may require and execute any and all instruments or
documents and do all the acts and deeds as may be required, including filing of necessary
particulars and/ or modification(s) of charge, with the concerned RoC or filing of
necessary applications, notices, intimations or letters with any authority or Person, to

give effect to the above provisions.

43  The shareholders of the Transferor Company 1 shall indemnify and hold harmless the
Transferee Company 1 and its directors, officers, representatives, employees and agents
{collectively the “Indemnified Persons”) for losses, liabilities, costs, charges, expenses
whether or not resulting from third party claims, including those paid or suffered
pursuant fo any actions, proceedings, claims and including interest and penalties
discharged by the indemnified Persons, which may devolve on the Indemnified Persons
on account of amalgamation of the Transferor Company 1 into the Transferee Company 1
bui would not have been payable by such Indemnified Persons otherwise, in the form
and manner as may be agreed amongst the Transferee Company 1 and shareholders of
the Transferor Company 1.
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PERMITS

With effect from the Appointed Date, all the Permits held or availed of by, and all rights
and benefits that have accrued to, the Transferor Company 1, pursuant o the provisions
of Sections 230 to 232 of the Act, shall without any further act, instrument or deed, be
transferred to, and vest in, or be deemed to have been transferred to, and vested in, and
be available to, the Transferee Company 1 s0 as to become as and from the Appointed
Date, the Permits, estates, assets, rights, title, interests and authorities of the Transferee
Company 1 and shall remain valid, effective and enforceable on the same terms and
conditions to the extent permissible in Applicable Laws. Upon the Effective Date and until
the Permits are transferred, vested, recorded, effected, and/ or perfected, in the record
of the Appropriate Authority, in favour of the Transferee Company 1, the Transferee
Company 1 is authorized to carry on business in the name and style of the Transferor
Company 1, and under the relevanf license and/ or permit and/ or approval, as the case
may be, and the Transferee Company 1 shall keep a record and/ or account of such

transactions.

CONTRACTS, DEEDS, APPROVALS, EXEMPTIONS, ETC,

Subject o the other provisions of the Scheme, all contracts, deeds, bonds, agreements,
arrangements and other instruments of whatsoever nature, subsisting or having effect on
or immediately before the Appointed Date, to which the Transferor Company 1, is a party
shall remain in full force and effect against or in favour of the Transferee Company 1 and
shall be binding on and be enforceabfe by and against the Transferee Company 1 as fufly
and effectually as if the Transferee Company 1 had at all material times been a party
thereto. The Transferee Company 1 will, if required, enter into novation agreement(s) in
relation to such contracts, deeds, bonds, agreements, arrangements and other
instruments as stated above. Any inter-se contract between the Transferor Company 1,
on the one hand, and the Transferee Company 1 on the other hand, shall stand cancelled

and cease to operate upon the effectiveness of Part B of this Scheme.

Without prejudice to the other provisions of this Scheme and notwithstanding the fact
that vesting of the assets and liabilities of the Transferor Company 1 occurs by virtue of
this Scheme, the Transferee Company 1 may, at any time in accordance with the

provisions hereof, if so required under any Applicable Law or otherwise, take such actions

< \
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and execute such deeds (including deeds of adherence), confirmations, other writings or
tripartite arrangeménts with any party to any contract or arrangement to which the
Transferor Company 1, is a party or any writings as may be nécessary in order to give
effect to the provisions of this Scheme. The Transferee Company 1 shall under the
provisions of this Scheme, be deemed to be authorized to execute any such writings on
behalf of the Transferor Company 1, to carry out or perform all such formalities or

compliances referred to above on the part of the Transferor Company 1.

On and from the Effective Date, and thereafter, the Transferee Company 1 shall be
entitled to complete and enforce all pending contracts and transactions and to issue
credit notes in respect of the Transferor Company 1 in the name of the Transferor
Company 1 in so far as may be necessary until the transfer of rights and obligations of the
Transferor Company 1, to the Transferee Company 1 under this Scheme has been given

effect to under such contracts and transactions.

LEGAL PROCEEDINGS

All legal proceedings of whatsoever nature by or against the Transferor Company 1
pending and/ or arising on or after the Appointed Date and relating to the Transferor
Company 1 shall not abate or be discontinued or be in any way prejudicially affected by
reason of the Scheme or by anything contained in this Scheme but shall be continued and
enforced by or against the Transferee Company 1 in the manner and to the same extent
as would or might have been continued and enforced by or against the Transferor

Company 1 if this Scheme had not been made.

The Transferee Company 1 undertakes that all legal or other proceedings initiated by or
against the Transferor Company 1 referred to in Clause 7.1 above will be continued,
prosecuted and enforced by or against the Transferee Company 1 to the same extent as
would or might have been continued and enforced by or against the Transferor Company

1

STAFF & EMPLOYEES

On the Scheme becoming effective, all employees of the Transferor Company 1 in service
on the Effective Date, shall be deemed to have become employees of the Transferee
Company 1, without any break in their service and the terms and conditions of their

CERTIFIED TRUE Copy
Page 25 of 97

AUTHORISED SIGNATORY




5.2

ANNEXURE 1

employment with the Transferee Company 1 shall not be less favourable than those
applicable to them with reference to the Transferor Company 1 on the Effective Date.
The Transferee Company 1 undertakes to continue 1o abide by any
agreement/settlement, if any, validly entered into by the Transferor Company 1 with any
union/employee of the Transferor Cbmpany 1 and recognized by the Transferor Company
1. It is hereby clarified that the accumuiated balances, if any, standing to the credit of the
employees in the existing provident fund, gratuity fund and superannuation fund of
which the employees of the Transferor Company 1 are memhbers shall be transferred to
such provident fund, gratuity fund and superannuation fund of the Transferee Company
1 or to be established and caused to be recognized by the Appropriate Authorities, by the

Transferee Company 1.

CONSIDERATION

Upon Part B of the Scheme becoming effective, the Transferee Company 1 shall without
any application or deed, issue and allot New Equity Shares of face value of Re. 1/- each,
credited as fully paid up, to the extent indicated below, to the equity shareholders
holding fully paid up equity shares of the Transferor Company 1 and whose name appear
in the register of members of the Transferor Company 1 on the Record Date or to such of
their respective heirs, executors, administrators or other legal representatives or other
successors in title as may be recognized by the Board of Directors of the Transferor
Company 1/ the Transferee Company 1 in the following proportion, subject to the Clause
9.4 and Clause 9.5 of the Scheme:

To the sharehalders of the Transferor Company 1:

“8,49,21,363 equity shares of the foce value of Re. 1/- each fully paid-up of the
Transferee Compony 1 shall be issued ond allotted as fully paid up to the equity
shareholders of the Transferor Company 1 in the proportion of their holding in the

Transferor Company 1.”

As on the date of this Scheme being approved by the Board, the Transferor Company 1
holds 8,49,21,363 equity shares of the Transferee Company 1 and pursuant o the
amalgamation, the Transferee Company 1 shall issue and allot the same number of New
Equity Shares i.e. 8,49,21,363 to the equity sharehoiders of the Transferor Company 1 in
the proportion of their holding. In the event the Transferor Company 1 holds more than
CURTIFIED TRUE COPY
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8,49,21,363 fully paid up equity shares of the Transferee Company 1 {without incurring
any additional liability) on the Record Date, New Equity Shares to be issued and allotted
by the Transferee Company 1 to the shareholders of the Transferor Company 1 shall
stand increased hy such additional number of equity shares held by the Transferor

Company 1.

The New Equity Shares to be issued and allotted to the shareholders of the Transferor
Company 1 shall be in multiples of 1 {One) and, in case of any fractional entitlement, the
same shall be rounded to the nearest integer. However, in no event shall the number of
New Equity Shares to be issued and allotted by the Transferee Company 1 to the
shareholders of the Transferor Company 1 exceed the number of equity shares held by
the Transferor Company 1 in the Transferee Company 1 on the Record Date and the
Board of Directors shall be autho.rised to make necessary adjustment for the same in the
allotment of shares to the shareholders of the Transferor Company 1 pursuant fo clause

9.1 of this Schemae.

The New Equity Shares to be issued to the shareholders of the Transferor Company 1 as
above shall be subject to the Memorandum and Articles of Association of the Transferee
Company 1. Further, the New Equity Shares issued shall rank pari passu with the existing
equity shares of the Transferee Company 1in all respects including dividends, if any that
may be declared by the Transferee Company 1 on or after the Scheme becoming

effective, as the case may be.

The issue and allotment of the New Equity Shares to the shareholders of the Transferor
Company 1 as provided in Clause 9 of this Scheme, is an integral part of the Scheme, and
shall be deemed to be carried out without requiring any further act on the part of the
Transferee Company 1 or its shareholders as if the procedure laid down under Section 62

of the Act and any other applicable provisions of the Act, were duly complied with.

The New Equity Shares to be issued and allotted by the Transferee Company 1 to the

shareholders of the Transferor Company 1 shall be issued in dematerialized form.

LISTING OF NEW EQUITY SHARES OF THE TRANSFEREE COMPANY 1

10.1 The New Equity Shares to be issued and allotted in terms of Clause 9 above, shall, in

AUTHGRIGED BICMATORY

CERTIFIED TRUE COPY
Page 27 of 97




10.2

11.
111

11.2

113

12,
121

ANNEXURE 1

compliance with the requirement of applicable regulations, be listed and/or admitted to
trading on the Stock Exchange where the existing equity shares of the Transferee
Company 1 are listed. The Transferee Company 1 shall enter into such arrangements and
give such confirmations and/or undertakings as may be necessary in accardance with
applicable laws or regulations for complying with the formalities of the Stock Exchange(s).
On completion of formalities, the Stock Exchange(s} shall list and/or admit the New

Equiity Shares for the purpose of trading.

The Transferee Campany 1 shall, if and to the extent reguired, apply for and ghtain any
approvals from the concerned repgulatory authorities for the listing of the New Equity

Shares issued to the shareholders of the Transferor Company 1 under the Scheme.

REDUCTION OF SHARE CAPITAL

Upon the Scheme becoming effective and simultaneous to the Transferee Company 1
allotting the New Eguity Shares, the equity shares of the Transferee Company 1 held by
the Transferor Company 1 shall be cancelled without any further act or deed.
Accordingly, the share capital of the Transferee Company 1 shall stand reduced to the

extent of face value of shares held by the Transferor Company 1 as on the Effective Date.

Such reduction of the aforesaid equity share capital of the Transferee Campany 1 shall be
effected as an integral part of the scheme itself and no separate compliance and sanction

under section 66 of the Companies Act, 2013 will be necessary.

Notwithstanding the reduction of capital of the Transferee Company 1, the Transferece

Company 1 shall nat be required to add “And Reduced” as suffix to its name.

ACCOUNTING TREATMENT

Notwithstanding anything to the contrary contained in any other clause in the Scheme,
the Transferee Company 1 shall give effect to the amalgamation in its books of accounts
as per the applicable accounting principles prescribed under the Companies {Indian
Accounting Standards) Rules, 2015 {Ind AS} notified under Section 133 of the Companies
Act, 2013, as may be amended from time to time and on the date determined in

accordance with applicable ind AS.
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12.2  Upon effectiveness of the Scheme, the net assets of the Transferor Company 1 {excluding
shares of the Transferee Company 1 held by the Transferor Company 1 which shall get

cancelfed) will be reflected as per para 2{b)} of Ind AS 103, Business Caombination as at the

Effective Date.

12.3 The inter-company deposits/ inter-company foans and advances, if any, in the books of
accounts of the Transferee Company 1 and the Transferor Company 1 shall stand

cancelled as at the Effective Date.

13. TAXES/ DUTIES/ CESS ETC,

Upen the Scheme becoming effective, by operation of law pursuant to the order of the

NCLT:

13.1 The unutilized credits relating to excise duties, sales tax, service tax, VAT, GST or any
other Taxes by whatever name called as applicable which remain unutilised in the
electronic ledger of the Transferor Company 1 shall be transferred to and vest in the
Transferee Company 1 upon filing of requisite forms. Thereafter the unutilized credit so
specified shall be credited to the electronic credit ledger of the Transferor Company 1
and the input and capital goods shall be duly adjusted by the Transferee Company 1 in its

books of account.

13.2 Taxes of whatsoever nature including advance tax, self-assessment tax, regular
assessment taxes, tax deducted at source, dividend distribution tax, minimum alternative
tax, GST, wealth tax, if any, paid by the Transferor Company 1 shall be treated as paid by
the Transferee Company 1 and it shall be entitled to claim the credit, refund, adjustment
for the same as may be applicable notwithstanding that challans or records may be in the
name of Transferor Company 1. Minimum Aklternate Tax credit available to the Transferor
Company 1 under the Income-tax Act, 1961, if any, shall vest in and be available to the

Transferee Company 1.

133 All the tax payments/ compliances (including, but without limitation to income tax,
service tax, excise duty, central sales tax, applicable state value added tax, etc.) whether

by way of tax deducted at source, advance tax, all earnest monies, security deposits
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provisional payments, payment under protest, or otherwise howsoever, by the
Transferor Company 1 after the Appointed Date, shall be deemed to be paid by the

Transferee Company 1 and shall, in all proceedings, be dealt with accordingly.

13.4  Further, any tax deducted at source by Transferor Company 1/ Transferee Company 1 on

transactions with the Transferee Company 1/ Transferor Company 1, i any (from
Appointed Date to Effective Date) shall be deemed to be advance tax paid or tax z
depaosited by the Transferee Company 1 and shall, in all proceedings, be dealt with
accordingly in the hands of Transferee company 1 (including but not limited to grant of
such tax deposited as credit against total tax payable by transferee company while filing

consolidated return of income on or after Appointed Date).

13.5 Upon Scheme becoming effective, the Transferor Company 1 (if required) and the
Transferee Company 1 are expressl\.g permitted to revise their financial statements and its
income tax returns along with prescribed forms, filings and annexures under the Income-
Tax Act, 1961 and other statutory returns, including but not limited to tax deducted /
collected at source returns, service tax returns, excise tax returns, sales tax / VAT/ GST
returns, as may be applicable. The Transferee company 1 has expressly reserved the right
to make such provision in its returns and to claim refunds, advance tax credits, credit of
tax under Section 115J8 of the Income-Tax Act, 1961, ie. credit of minimum alternate
tax, credit of dividend distribution tax, credit of tax deducted at source, credit of foreign
taxes paid/withheld, etc., etc. if any, as may be required for the purposes of/consequent
to implementation of the Scheme. All compliances done by Transferor Company 1 will be

considered as compliances by Transferee Company 1.

13.6 It is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies,
etc. under Income-tax Act, 1961, service tax laws, excise duty laws, central sales tax,
applicable state value added tax laws, any incentive scheme or policies or any other
applicable laws/ regulations dealing with taxes/ duties/ levies due to Transferor Company

1 shall stand vested to the Transferee Company 1 upon this Scheme becoming effective.

13.7 Al tax assessment proceedings/ appeals of whatsoever nature by or against the
Transferor Company 1 pending and/or arising shall be continued and/or enforced until

the Effective Date by the Transferor Company 1. In the event of the Transferor Company
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1 failing to continue or enforce any proceeding/appeal, the same may be continued or
enforced by the Transferee Company 1, at the cost of the Transferee Company 1. As and
from the Effective Date, the tax proceedings shall be continued and enforced by or
against the Transferee Company 1 in the same manner and to the same extent as would

or might have been continued and enforced by or against the Transferor Company 1

13.8 Further, the aforementioned proceedings shall not abate or be discontinued nor be in
any way prejudicially affected by reason of the amaigamation of the Transferor Company

1 with the Transferee Company 1 or anything contained in the Scheme.

14. VALIDITY OF EXISTING RESOLUTIONS, ETC

141 Upon the coming into effect of Part B of this Scheme, the resolutions and power of
attorney of/ executed by the Transferor Company 1, as are considered necessary by the
Board of the Transferee Compar.w 1, and that are valid and subsisting on the Effective
Date, shall continue to be valid and subsisting and be considered as resolutions and
power of attorney passed/ executed by the Transferee Company 1, and # any such
resoiutibns have any monetary limits approved under the provisions of the Act, or any
other applicable statutory provisions, then said limits as are considered necessary by the
Board of the Transferee Company 1 shall be added to the limits, i any, under like
resolutions passed by the Transferee Company 1 and shall constitute the aggregate of the

said limits in the Transferee Company 1.

15. SAVING OF CONCLUDED TRANSACTIONS

15.1 The transfer of assets, properties and liabilities under Clause 4 above and the
continuance of proceedings by or against the Transferor Company 1 under Clause 7
above shall not affect any transaction or proceedings already concluded by the Transferor
Company 1 on and after the Appointed Date, to the end and intent that the Transferee
Company 1 accepts and adopts all acts, deeds and things done and executed by the
Transferor Company 1 in respect thereto as done and executed on behalf of the

Transferee Company 1.
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PARTC
AMALGAMATION OF THE TRANSFEROR COMPANY 2 WITH THE TRANSFEREE COMPANY 2

16. AMALGAMATION AND VESTING OF ASSETS AND LIABILITIES AND ENTIRE BUSINESS OF

THE TRANSFEROR COMPANY 2

16.1 With effect from the opening of business hours of Appointed Date, and subject to the
provisions of this Scheme and pursuant to Sections 230 to 232 of the Act, the Transferor
Company 2 shall stand amalgamated with the Transferee Company 2 as a going concern

and all assets, liahilities, contracts, arrangements, employees, Permits, licences, records,

approvals, etc. of the Transferor Company 2 shall, without any further act, instrument or

deed, stand transferred to and vested in or be deemed to have been transferred to and

vested in the Transferee Company 2, so as to become as and from the Appointed Date,
the assets, liabilities, contracts, arrangements, employees, Permits, licences, records,
approvals, etc. of the Transferee Company 2 by virtue of, and in the manner provided in

this Scheme.

16.2 Without prejudice to the generality of the above and to the extent applicable, unless
otherwise stated herein, with effect from the Appointed Date.

16.2.1 with respect to the assets-of the Transferor Company 2 that are movable in nature or are
otherwise capable of being transferred by manual delivery or by paying over or
endorsement and/ or delivery, the same may be so transferred by the Transferor
Company 2 by operation of law without any further act or execution of an instrument
with the intent of vesting such assets with the Transferee Company 2 as on the
Appointed Date.

16.2.2 subject to Clause 16.2.3 below, with respect to the assets of the Transferor Company 2,
other than those referred to in Clause 16.2.1 above, including all rights, title and interests
in the agreements (including apreements for [ease or license of the properties),
investment in shares of any body corporate, fixed deposits, mutua! funds, bonds and any
other securities, sundry debtors, outstanding loans and advances, if any, recoverable in
cash or in kind or for value to be received, bank balances, earnest moneys and deposits, if
any, with Government, semi-Government, local and other authorities and bodies,
customers and other persons (including deposits as trading member of the Stock

Exchanges and clearing corporations), whether or not the same is held in the name of the
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Transferor Company 2, shall, without any further act, instrument or deed, be transferred
to and vested in and/ or be deemed to be transferred to and vested in the Transferee
Company 2, with effect from the Appointed Date by operation of law as transmission, as
the case may be, in favour of the Transferee Company 2. it is clarified that all client
agreements and know your customer details, sub-hroker/ authorised person agreement,
agreements with Exchanges, agreement with banks / clearing member, vendor
agreements and power of attorneys would get transferred to and vested in the
Transferee Company 2, with effect from the Appointed Date by operation of law as
transmission, as the case may be, in favour of Transferee Company 2 and shall have been
deemed to have been entered into by the Transferee Company 2 with such respective
parties. With regard to the licenses of the properties, the Transferee Company 2 will
enter into novation agreements, if it is so required.

without prejudice to the aforesaid, all the immovable property (including but not limited
to the land, buildings, offices, sites, tenancy rights related thereto, and other immovable
property, including accretions and appurtenances), whether or not included in the books
of the Transferor Company 2, whether freehold or leasehold {including but not limited to
any other document of title, rights, interest and easements in relation thereto, and any
shares in cooperative housing societies associated with such immoveable property) shall
stand transferred to and be vested in the Transferee Company 2, as successor to the
Transferor Company 2, without any act or deed to be done or executed by the Transferor
Company 2, as the case may be and/ or the Transferee Company 2.

all debts, liabilities, duties and obligations (debentures, bonds, notes or other debt
securities) of the Transferor Company 2 shall, without any further act, instrument or deed
be transferred to, and vested in, and/ or deemed to have been transferred to, and vested
in, the Transferee Company 2, s0 as to become on and from the Appointed Date, the
debts, liabilities, duties and obligations of the Transferee Company 2 on the same terms
and conditions as were applicable to the Transferor Company 2, and it shall not be
necassary to obtain the consent of any Person who is a party to contract or arrangement
by virtue of which such liabilities have arisen in order to give effect to the provisions of
this Clause 16. :

all the brands and trademarks of the Transferor Company 2 'inciuding registered and
unregistered trademarks along with all rights of commercial nature including attached

goodwill, title, interest, labels and brand registrations, copyrights trademarks and all such
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other industrial and intellectual property rights of whatsoever nature. The Transferee
Company 2 shall take such actions as may be necessary and permissible to get the same
transferred and/ or registered in the name of the Transferee Company 2.

The vesting of the entire undertaking of the Transferor Company 2, as aforesaid, shall be
subject to the Encumbrances, if any,. over or in respect of any of thé assets or any part
thereof, provided however that such Encumbrances shall be confined only to the relevant
assets of Transferor Company 2 or part thereof on or over which they are subsisting on
and no such Encumbrances shall extend over or apply to any other asset{s) of Transferee
Company 2. Any reference in any security documents or arrangements (to which
Transferor Company 2 is a party) related to any assets of Transferor Company 2 shall be
so construed to the end and intent that such security shall not extend, nor be deemed to
extend, to any of the other asset(s} of Transferee Company 2. Similarly, the Transferee
Company 2 shall not be required ‘to create any additional security over assets vested
under this Scheme for any loans, debentures, deposits or other financial assistance
already availed of /to be availed of by it, and the Encumbrances in respect of such
indebtedness of Transferee Company 2 shall not extend or be deemed io extend or apply
to the assets so vested.

On and from the Effective Date and till such time that the name of the bank accounts of
the Transferor Company 2 has been replaced with that of the Transferee Company 2, the
Transferee Company 2 shall be entitled to maintain and operate the bank accounts of the
Transferor Company 2 in the name of the Transferor Company 2 and for such time as may
be determined to be necessary by the Transferee Company 2. All cheques and other
negotiable instruments, payment orders received or presented for encashment which are
in the name of the Transferor Company 2 after the Effective Date shall be accepted by
the bankers of the Transferee Company 2 and credited to the account of the Transferee
Company 2, if presented by the Transferee Company 2.

Without prejudice to the foregoing provisions of Clause V of this Scheme, the Transferor
Company 2 and the Transferee Company 2 shall be entitled to apply to the Appropriate
Authorities as are necessary under any law for such consents, approvals and sanctions
which the Transferee Company 2 may require and execute any and all instruments or
documents and do all the acts and deeds as may be reguired, including filing of necessary
particulars and/ or modification{s} of charge, with the concerned RoC or filing of

necessary applications, notices, intimations or letters with any authority or Person, to
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give effect to the above provisions.

17. PERMITS

17.1  With effect from the Appointed Date, all the Permits held or availed of by, and all rights
and benefits that have accrued to, the Transferor Company 2, pursuant to the provisions
of Sections 230 to 232 of the Act, shall without any further act, instrument or deed, be
transferred to, and vest in, or be deemed to have been transferred to, and vested in, and
be available to, the Transferee Company 2 so as to become as and from the Appointed
Date, the Permits, estates, assets, rights, title, interests and authorities of the Transferee
Company 2 and shall remain valid, effective and enforceable on the same terms and
conditions to the extent permissible in Applicable Laws. Upon the Effective Date and until
the Permits are transferred, vested, recorded, effected, and/ or perfected, in the record
of the Appropriate Authority, in favour of the Transferee Company 2, the Transferee
Company 2 is authorized to carry on business in the name and style of the Transferor
Company 2, and under the relevant license and/ or permit and/ or approval, as the case
may be, and the Transferee Company 2 shall keep a record and/ or account of such

transactions.

18. CONTRACTS, DEEDS, APPROVALS, E)(EIVI_PTIONS, ETC.

18.1 Subject to the other provisions of the Scheme, all contracts, deeds, bonds, agreements,
arrangements and other instruments of whatsoever nature, subsisting or having effect on
or immediately before the Appointed Date, to which the Transferor Company 2, is a party
shall remain in full force and effect against or in favour of the Transferee Company 2 and
shall be binding on and be enforceable by and against the Transferee Company 2 as fully
and effectually as if the Transferee Company 2 had at all material times been a party
thereto. The Transferee Company 2 will, if required, enter into novation agreement(s} in
relation to such contracts, deeds, bonds, agreements, arrangements and other
instruments as stated above. Any inter-se contract between the Transferor Company 2,
on the one hand, and the Transferee Company 2 on the other hand, sha.ll stand cancelled

and cease to operate upon the effectiveness of Part C of this Scheme.

182 Without prejudice to the other provisions of this Scheme and notwithstanding the fact

that vesting of the assets and liabilities of the Transferor Company 2 occurs by virtue of
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this Scheme, the Transferee Company 2 may, at any time in accordance with the
provisions hereof, if so required under any Applicable Law or otherwise, take such actions
and execute such deeds (including deeds of adherence), confirmations, other writings or
tripartite arrangements with any party to any contract or arrangement to which the
Transferor Company 2, is a party or any writings as may be necessary in order to give
effect to the provisions of this Scheme. The Transferee Company 2 shall under the
provisions of this Scheme, be deemed to be authorized to execute any such writings on
behalf of the Transferor Company 2, to carry out or perform all such formalities or

campliances referred to above on the part of the Transferor Company 2.

On and from the Effective Date, and thereafter, the Transferee Company 2 shall be
entitled to complete and enforce all pending contracts and transactions and to issue
credit notes in respect of the Transferor Company 2 in the name of the Transferor
Company 2 in so far as may be necessary until the transfer of rights and obligations of the
Transferor Company 2, to the Transferee Company 2 under this Scheme has been given

effect to under such contracts and transactions.

LEGAL PROCEEDINGS

All legal proceedings of whatsoever nature by or against the.Transferor Company 2
pending and/ or arising on or after the Appointed Date and relating to the Transferor
Company 2 shall not abate or be discontinued or be in any way prejudicially affected by
reason of the Scheme or by anything contained in this Scheme but shall be continued and
enforced by or against the Transferee Company 2 in the manner and to the same extent
as would or might have been continued and enforced by or against the Transferor

Company 2 if this Scheme had not been made.

The Transferee Company 2 undertakes that all legal or other proceedings initiated by or
against the Transferor Company 2 referred to in Clause 159.1 above will be continued,
prosecuted and enforced by or against the Transferee Company 2 to the same extent as
would or might have been continued and enforced by or against the Transferor Company
2.

STAFF & EMPLOYEES

On the Scheme becoming effective, all employees of the Transferor Company 2 in service
%f/ .
e
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on the Effective Date, shall be deemed to have become employees of the Transferee
Company 2, without any break in their service and the terms and conditions of their
employment with the Transferee Company 2 shall not be less favourable than those
applicable to them with reference to the Transferor Company 2 on the Effective Date.
The Transferee Company 2 undertakes to continue to abide by any
agreement/settlement, if any, validly entered into by the Transferor Company 2 with any
union/employee of the Transferor Company 2 and recognized by the Transferor Company
2. it is hereby clarified that the accumulated balances, if any, standing to the credit of the
employees in the existing provident fund, gratuity fund and superannuation fund of
which the employees of the Transferor Company 2 are members shall be transferred to f
such provident fund, gratuity fund and superannuation fund of the Transferee Company
2 or to be established and caused to be recognized by the Appropriate Authorities, by the

Transferee Company 2.

21. CONSIDERATION

21.1 The Transferor Company 2 is a wholly owned subsidiary of the Transferee Company 2 and
therefore on amalgamation of the Transferor Company 2 into the Transferee Company 2
there shall be no issue of shares by the Transferee Company 2 in this regard as

consideration.

21.2  Upon Part C of the Scheme coming into effect, all equity shares of the Transferor
Company 2 held by the Transferee Company 2 (held either directly or through its

nominees) shall stand cancelled without any further application, act or deed.

22, ACCOUNTING TREATMENT
Notwithstanding anything to the contrary contained in any other clause in the Scheme,
the Transferee Company 2 shall account for the amalgamation in its books/ financial
statements from Appointed Date as per “Pooling of Interests Method” under Appendix C
of "Indian Accounting Standard (Ind-AS)" 103, Business Combinations notified under the
Companies {Indian Accounting Standards) Rules, 2015, as amended from time to time
including as provided herein below:

221 The Transferee Company 2 shall record the assets and liabilities of the Transferor

Company 2, transferred to and vested in it at their respective carrying values as

\ f"‘“*‘
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appearing in the books of the Transferor Company 2 in accordance with Para 9(jii) of

Appendix C of Ind AS 103.

22.2  The Transferee Company 2 shall preserve the identity of the reserves of the Transferor
Company 2 transferred to and vested in it and shall record in its books in the same form
in which they appear in the books of the Transferor Company 2 and it shall be aggregated
with the corresponding balance appearing in the financial statements of the Transferee

Company 2.

22.3  The shares held by the Transferee Company 2 in the Transferor Company 2 shall be

cancelled.

22.4 Loans and advances, receivables, payables and other dues outstanding between the
Transferor Company 2 and the Transferee Company 2 will stand cancelled and there shall

be no further obligation / outstanding in that behalf.

22.5 The excess/deficit if any, of the net assets and reserves transferred to the Transferee
Company 2 pursuant to Clause 22.1 and Clause 22.2 respectively after giving effect 1o
elimination of balances as mentioned in Clause 22.3 and Clause 22.4, shall be adjusted
first against the existing Capital Reserve of the Transferee Company 2 and remaining with

the retained earnings of the Transferee Company 2.

22.6  In case of any difference in accounting policy between the Transferor Company 2 and the
Transferee Company 2, the accounting policies followed by the Transferee Company 2
shall prevail and the difference shall be adjusted in Retained Earnings of the Transferee

Company 2, to ensure that the financial statements of Transferee Company 2 reflects the

financial position on the basis of consistent accounting policy.

23.  TAXES/ DUTIES/ CESS ETC. g
Upon the Scheme becoming effective, by operation of law pursuant to the order of the
NCLT:

23.1  The unutilized credits relating to excise duties, sales tax, service tax, VAT, GST or any

other Taxes by whatever name called as applicable which remain unutilised in the
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ANNEXURE 1

electronic ledger of the Transferor Company 2 shall be transferred to and vest in the
Transferee Company 2 upon filing of requisite forms. Thereafter the unutilized credit so
specified shall be credited to the electronic credit ledger of the Transferor Company 2

and the input and capital goods shall be duly adjusted by the Transferee Company 2 in its

books of account.

23.2 Taxes of whatsoever nature including advance tax, self-assessment tax, regular
assessment taxes, tax deducted at source, dividend distribution tax, minimum alternative
tax, GST, wealth tax, if any, paid by the Transferor Company 2 shall be treated as paid by
the Transferee Company 2 and it shall be entitled to claim the credit, refund, adjustment
for the same as may be applicable notwithstanding that challans or records may be in the
name of Transferor Company 2. Minimum Alternate Tax credit available to the Transferor
Company 2 under the Income-tax Act, 1961, if any, shall vest in and be available to the

Transferee Company 2.

23.3 Al the tax payments/ compliances (including, but without limitation to income tax,
service tax, excise duty, central sales tax, applicable state value added tax, etc.) whether
by way of tax deducted at sour.ce, advance tax, all earnest monies, security deposits
provisional payments, payment under protest, or otherwise howsoever, by the
Transferor Company 2 after the Appointed Date, shall be deemed to be paid by the

Transferee Company 2 and shall, in all proceedings, be dealt with accardingly.

23.4  Further, any tax deducted at source by Transferor Company 2/ Transferee Company 2 on
transactions with the Transferee Company 2/ Transferor Company 2, if any (from
Appointed Date to Effective Date) shall be deemed to be advance tax paid or tax
deposited by the Transferee Company 2 and shall, in all proceedings, be dealt with
accordingly in the hands of Transferee company 2 (including but not limited to grant of
such tax deposited as credit against total tax payable by transferee company while filing

consolidated return of income on or after Appointed Date).

23.5 Upon Scheme becoming effective, the Transferor Company 2 (if required) and the
Transferee Company 2 are expressly permitted to revise their financial statements and its
income tax returns along with prescribed forms, filings and annexures under the Income-

Tax Act, 1961 and other statutory returns, including but not limited to tax_deducted /
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collected at source returns, service tax returns, excise tax returns, sales tax / VAT / GST
returns, as may be applicable. The Transferee Company 2 has expressly reserved the right
to make such provision in its returns and to claim refunds, advance tax credits, credit of
tax under Section 11SJB of the Ihcome-Tax Act, 1961, ie. credit of minimum alternate
tax, credit of dividend distribution téx, credit of tax deducted at source, credit of foreign
taxes paid/withheld, etc., etc. if any, as may be required for the purposes of/consequent
to implementation of the Scheme. All compliances done by Transferor Company 2 will be
considered as compliances by Transferee Company 2.

It is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies,
etc. under Income-tax Act, 1961, service tax laws, excise duty laws, central sales tax,
applicable state value added tax laws, any incentive scheme or policies or any other
applicable laws/ regulations dealing with taxes/ duties/ levies due to Transferor Company

2 shall stand vested to the Transferee Company 2 upon this Scheme becoming effective.

All tax assessment proceedings/ appeals of whatsoever nature by or against the
Transferor Company 2 pending and/or arising shall be continued and/or enforced until
the Effective Date by the Transferor Company 2. in the event of the Transferor Company
2 failing to continue or enforce an\) proceeding/appeal, the same may he continued or
enforced by the Transferee Company 2, at the cost of the Transferee Company 2. As and
from the Effective Date, the tax proceedings shall be continued and enforced by or
against the Transferee Company 2 in the same manner and to the same extent as would

or might have been continued and enforced by or against the Transferor Company 2.

Further, the aforementioned proceedings shall not abate or be discontinued nor be in
any way prejudicially affected by reason of the amalgamation of the Transferor Company

2 with the Transferee Company 2 or anything contained in the Scheme.

VALIDITY OF EXISTING RESOLUTIONS, ETC

Upon the coming into effect of Part C of this Scheme, the resolutions and power of
attorney of/ executed by the Transferor Company 2, as are considered necessary hy the
Board of the Transferee Company 2, and that are valid and subsisting on the Effective
Date, shall continue to be valid and subsisting and be considered as resolutions and
power of attorney passed/ executed by the Transferee Company 2, and if any such

resolutions have any monetary limits approved under the provisions of the Act, or any

Page 40 of 97

78



ANNEXURE 1

other applicable statutory provisions, then said limits as are considered necessary by the
Board of the Transferee Company 2 shall be added to the [imits, if any, under like
resolutions passed by the Transferee Company 2 and shall constitute the aggregate of the

said fimits in the Transferee Company 2.

25. SAVING OF CONCLUDED TRANSACTIONS

25.1 The transfer of assets, properties and liabllities under Clause 16 above and the
continuance of proceedings by or against the Transferor Company 2 under Clause 19
above shall not affect any transaction or proceedings already concluded by the Transferor
Company 2 on and after the Appointed Date, to the end and intent that the Transferee
Company 2 accepts and adopts all acts, deeds and things done and executed by the
Transferor Company 2 in respect thereto as done and executed on behalf of the
Transferee Company 2.

PARTD

DEMERGER OF THE FUND MANAGEMENT UNDERTAKING 1 FROM THE DEMERGED COMPANY
1 INTO THE RESULTING CONMPANY

26. TRANSFER AND VESTING OF THE FUND MANAGEMENT UNDERTAKING 1

26,1  Immediately on Part C of the Scheme hecoming effective and with effect from the
opening of business hours of Appointed Date, and subject to the provisions of this
Scheme and pursuant to Sections 230 to 232 of the Act, the whole of the Fund
Management Undertaking 1 of the Demerged Company 1 shall stand demerged in the
Resulting Company on a going concern and all assets, liabilities, contracts, arrangements,
employees, Permits, licences, records, approvals, etc. of the Fund Management
Undertaking 1 shall, without any further act, instrument or deed, stand transferred to
and vested in or be deemed to have been transferred to and vested in the Resulting
Company, so as to become as and from the Appointed Date, the assets, liabilities,
contracts, arrangements, employees, Permits, licences, records, approvals, etc. of the

Resutting Company by virtue of, and in the manner provided in this Scheme.

26.2  Without prejudice to the generality of the above and to the extent applicable, unless

otherwise stated herein, with effect from the Appointed Date.

26.2.1 with respect to the assets of the Fund Management Undertaking 1 that are movable in

nature or are otherwise capable of being transferred by manual delivery or by paying
=i
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over or endorsement and/ or delivery, the same may be so transferred by the Demerged
Company 1 by operation of law without any further act or execution of an instrument
with the intent of vesting such assets with the Resulting Company as on the Appointed
Date. | _
with respect to the assets of the Fund Management Undertaking 1, other than those
referred to in Clause 26.2.1 above, including all rights, title and interests in the
agreements (including agreements for lease or license of the properties), investment in
shares of any body corporate, fixed deposits, mutual funds, bonds and any other
securities, sundry debtors, outstanding loans and advances, if any, recoverable in cash or
in kind or for value to be received, bank balances, earnest moneys and deposits, if any,
with Government, semi-Government, local and other authorities and bodies, customers
and other persens, whether or not the same is held in the name of the Demerged
Company 1, shall, without any fUI:ther act, instrument or deed, be transferred to and
vested in and/ or be deemed to be transferred to and vested in the Resulting Company,
with effect from the Appointed Date by operation of law as transmission, as the case may
be, in favour of the Resulting Company. It is clarified that all client agreements and know
your customer details, agreements with SEBI, agreement with banks / funds, vendor
agreements and power of attorneys would get transferred to and vested in the Resulting
Company, with effect from the Appointed Date by operation of law as transmission, as
the case may be, in favour of the Resulting Company and shall have been deemed to have
been entered inte by the Resulting Company with such respective parties. With regard to
the licenses of the properties, the Resulting Company will enter into novation
agreements, if it is so required.
without prejudice to the aforesaid, all the immovable property whether or not included
in the books of the Demerged Company 1 pertaining to the Fund Management
Undertaking 1, whether freehold or leasehold {including but not limited to any other
document of title, rights, interest and easements in relation therete, and any shares in
cooperative housing societies associated with such immoveable property) shall stand
transferred to and be vested in the Resulting Company, without any act or deed to be
done or executed by the Demerged Company 1, as the case may be and/ or the Resulting
Company.
all debts, liabilities, duties and obligations {(debentures, bends, notes or other debt
securities) of the Fund Management Undertaking 1 shall, without any further act,
CERTIFIZD TRUE COPY
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instrument or deed be transferred to, and vested in, and/ or deemed to have been
transferred to, and vested in, the Resuliing Company, so as to become on and from the
Appointed Date, the debts, liabilities, duties and obligations of the Resulting Company on
the same terms and conditions as were applicable to the Demerged Company 1, and it
shall not be necessary to obtain the consent of any Person who is a party to contract or
arrangement by virtue of which such liabilities have arisen in order to give effect to the
provisions of this Clause 26.

all the brands and trademarks pertaining to the Fund Management Undertaking 1
including registered and unregistered trademarks along with all rights of commercial
nature including attached goodwill, title, interest, labels and brand registrations,
copyrights, trademarks and all such other industrial and intellectual property rights of
whatsoever nature shall be transferred to the Resulting Company. The Resulting
Company shall take such actions” as may be necessary and permissible to get the same
transferred and/ or registered in the name of the Resulting Company.

The vesting of the Fund Management Undertaking 1, as aforesaid, shall be subject to the
Encumbrances, if any, over or in respect of any of the assets or any part thereof, provided
however that such Encumbrances shall be confined only to the relevant assets of the
Demerged Company 1 or part thereof on or over which they are subsisting on and no
such Encumbrances sha_ll extend over or apply to any other asset(s) of the Resulting
Company. Any reference in any security documents or arrangements {to which the
Demerged Company 1 is a party) related to any assets of the Fund Management
Undertaking 1 shall be so construed to the end and intent that such security shall not
extend, nor be deemed to extend, to any of the other asset(s) of the Resulting Company.
Similarly, the Resulting Company shall not be required to create any additional security
over assets vested under this Scheme for any loans, debentures, deposits or other
financial assistance already availed of /to be availed of by it, and the Encumbrances in
respect of such indebtedness of the Resulting Company shall not extend or be deemed to
extend or apply to the assets so vested.

On and from the Effective Date and till such time that the name of the bank accounts of
the Fund Management Undertaking 1 has been replaced with that of the Resulting
Company, the Resulting Company shall be entitled to maintain and operate the bank
accounts of the Fund Management Undertaking 1 in the name of the Demerged

Company 1 and for such time as may be determined to be necessary by the Resulting
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Company. All cheques and other negotiable instruments, payment orders received or
presented for encashment which are in the name of the Demerged Company 1 and
pertaining to the Fund Management Undertaking 1 after the Effective Date shall be
accepted by the bankers of the Resulting Company and credited to the account of the
Resulting Company, if presented by the Resulting Company.

Without prejudice to the foregoing provisions of Clause V of this Scheme, the Demerged
Caompany I and the Resulting Company shall be entitled to apply to the Appropriate
Authorities as are necessary under any law for such consents, approvals and sanctions
which the Resulting Company may require and execute any and all instruments or
documents and do all the acts and deeds as may be reguired, including filing of necessary
particulars and/ or modification(s) of charge, with the concerned RoC or filing of
necessary applications, notices, intimaticns or letters with any Appropriate Authority or

Person, to give effect to the above provisions.

PERMITS

With effect from the Appointed Date, all the Permits held or availed of by, and all rights
and benefits that have accrued to, the Demerged Company 1 pertaining to the Fund
Management Undertaking 1, pursuant to the provisions of Sections 230 to 232 of the Act,
shall without any further act, instrument or deed, be transferred to, and vest in, or be
deemed to have been transferred to, and vested in, and be available to, the Resulting
Company so as to become as and from the Appointed Date, the Permits, estates, assets,
rights, title, interests and authorities of the Resulting Company and shall remain valid,
effective and enforceahle on the same terms and conditions to the extent permissible in
Applicable Laws. Upon the Effective Date and until the Permits are transferred, vested,
recorded, effected, and/ or perfected, in the record of the Appropriate Authority, in
favour of the Resulting Company, the Resulting Company is authorized to carry on
business in the name and style of the Demerged Company 1, and under the relevant
license and/ or permit and/ or approval, as the case may be, and the Resulting Company

shall keep arecord and/ or account of such transactions.

CONTRACTS, DEEDS, APPROVALS, EXEMPTIONS, ETC.
Subject to the other provisions of the Scheme, all contracts, deeds, honds, agreements,

arrangements and other instruments of whatsoever nature, subsisting or having effect on
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or immediately before the Appointed Date, to which the Demerged Company 1 and
pertaining to the Fund Management Undertaking 1, is a party shall remain in full force
and effect against or in favour of the Resulting Company and shall be binding on and be
enforceable by and against the Resulting Company as fully and effectually as if the
Resulting Company had at all material times been a party thereto. The Resulting
Company will, if required, enter into novation agreement(s} in relation to such contracts,
deeds, bonds, agreements, arrangements and other instruments as stated above. Any
inter-se contract between the Demerged Company 1 pertaining to the Fund Management
Undertaking 1, on the one hand, and the Resulting Company on the other hand, shall

stand cancelled and cease to operate upon the effectiveness of Part C of this Scheme.

28.2  Without prejudice to the other provisions of this Scheme and notwithstanding the fact
that vesting of the Fund Manageiment Undertaking 1 of the Demerged Company 1 occurs
by virtue of this Scheme, the Resulting Company may, at any time in accordance with the
provisions hereof, if so required under any Applicable Law or otherwise, take such actions
and execute such deeds (including deeds of adherence), confirmations, other writings or
tripartite arrangements with any party to any contract or arrangement to which the
Demerged Company 1, is a party or any writings as may be necessary in order o give
effect to the provisions of this Scheme. The Resulting Company shall under the provisions
of this Scheme, he deemed to be authorized to execute any such writings on behalf of the
Demerged Company 1, to carry out or perform all such formalities or compliances

referred to above on the part of the Demerged Company 1.

28.3  On and from the Effective Date, and thereafter, the Resulting Company shall be entitled
to complete and enforce all pending contracts and transactions and to issue credit notes
in respect of the Fund Management Undertaking 1 in the name of the Demerged
Company 1 in so far as may be necessary until the transfer of rights and ohligations of the
Demerged Company 1, to the Resulting Company under this Scheme has been given

effect to under such contracts and transactions.

29. LEGAL PROCEEDINGS
29.1 Al legal proceedings of whatsoever nature by or against the Demerged Company 1

pertaining to the Fund Management Undertaking 1 pending and/ or arising on or after
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the Appointed Date and relating to the Fund Management Undertaking 1 shall not abate
or be discontinued or be in any way prejudicially affected by reason of the Scheme or by
anything contained in this Scheme but shall be continued and enforced by or against the
Resulting Company in the manner and to the same extent as would or might have been
continued and enforced by or against the Demerged Company 1 if this Scheme had not

been made.

29.2 The Resulting Company undertakes that all legal or other proceedings initiated by or
against the Demerged Company 1 pertaining to the Fund Management Undertaking 1
referred to in Clause 29.1 will be continued, prosecuted and enforced by or against the
Resulting Company to the same extent as would or might have been continued and

enforced by or against the Demerged Company 1

30. STAFF & EMPLOYEES

30.1 On the Scheme becoming effective, all employees of the Fund Management Undertaking
1 in service on the Effective Date, shall be deemed to have become emgployees of the
Resulting Company, without any breal in their service and the terms and conditions of
their employment with the Resulting Company shall not be less favourable than those
applicable to them with reference to the Demerged Company 1 on the Effective Date.
The Resulting Company undertakes to continue to abide by any agreement/settlement, if
any, validly entered into by the Demerged Company 1 with any employee of the Fund
Management Undertaking 1 recognized by the Demerged Company 1. It is hereby
clarified that the accumulated balances, if any, standing to the credit of the employees in
the existing provident fund, gratuity fund and superannuation fund of which the
employees of the Fund Management Undertaking I are members shall be transferred to
such provident fund, gratuity fund and superannuation fund of the Resulting Company or
to be established and caused to be recognized by the Appropriate Authorities, by the

Resulting Company.

31. CONSIDERATION
31.1 Upon Part C of the Scheme becoming effective and upon the demerger of the Fund
Management Undertaking 1 of the Demerged Company 1 into the Resulting Company in

terms of this S5cheme, the Holding Company of the Resulting Company shall without any
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application or deed, issue and allot New Equity Shares of face value of Re. 1/- each,
credited as fully paid up, to the extent indicated below, fo the equity sharehoiders
holding fully paid up equity shares of the Demerged Company 1 {except shares held by
the Holding Company of the Resulting Company) and whose name appear in the register
of members of the Demerged Company 1 on the Record Date or to such of their
respective heirs, executors, administrators or other legal representatives or other
successors in title as may be recognized by the Board of Directors of the Demerged
Company 1/ the Holding Company of the Resulting Company in the following proportion,
subject to the Clause 31.4 and Clause 31.5 of the Scheme:

To the shareholders of the Demerged Company 1
“120 equity shares of the foce value of Re. 1 each fully paid-up of the Holding Company of
the Resulting Compony shall be ssued and ollotted for every 1 equity share of face value

Rs. 10 each fully paid up held by equity shareholders of the Demerged Company 1.7
Any fraction arising on issue of shares as above will be rounded off to the nearest integer,

The New Equity Shares to be issued to the shareholders of the Demerged Company 1 as
above shall be subject to the Memorandum and Articles of Association of the Holding
Company of the Resulting Company. Further, the New Equity Shares issued shall rank pari
passu with the existing equity shares of the Holding Company of the Resulting Company
in all respects including dividends, if any that may be declared by the Holding Company of

the Resulting Company on or after the Scheme becoming effective, as the case may be,

The issue and allotment of the New Equity Shares to the shareholders of the Demerged
Company 1 as provided in Clause 31 of this Scheme, is an integral part of the Scheme, and
shall be deemed to be carried out without requiring any further act on the part of the
Holding Company of the Resulting Company or its shareholders as if the procedure laid
down under Section 62 of the Act and any other applicable provisions of the Act, were

duly complied with.

The New Equity Shares to be issued and allotted by the Molding Company of the Resulting

Company to the shareholders of the Demerged Company 1 shall be issued in
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dematerialized form.

LISTING OF NEW EQUITY SHARES OF THE HOLDING COMPANY OF THE RESULTING
COMPANY

The New Equity Shares to he issued and allotted in terms of Clause 31 above, shall, in
compliance with the requirement of applicable regulations, be listed and/or admitted to
trading on the Stock Exchange where the existing equity shares of the Holding Company
of the Resufting Company are listed. The Holding Company of the Resulting Company
shall enter into such arrangements and give such confirmations and/or undertakings as
may be necessary in accordance with applicable laws or regulations for complying with
the formalities of the Stock Exchange(s). On completion of formalities, the Stock

Exchange shall list and/or admit the New Equity Shares for the purpose of trading.

The Holding Company of the Resulting Company shall, if and to the extent required, apply
for and obtain any approvals from the concerned regulatory authorities for the listing of
the New Equity Shares issued to the shareholders of the Demerged Company 1 under the

Scheme.

ACCOUNTING TREATMENT

On Scheme becoming effective, the Demerged Company 1 shall account for the Scheme
from the Effective Date in its books/ financial statements, in accordance with applicable
Indian Accounting Standards (Ind-AS) notified under the Companies {Indian Accounting
Standards) Rules, 2015, and generally accepted accounting principles in India as amended
from time to time including as provided herein below:

Accounting treatment in the books of the Demerged Company 1

The Demerged Company 1 shall derecognise the carrying value of assets and liabilities
pertaining to the Fund Management Undertaking 1, transferred to and vested in the
Resulting Company from the carrying value of assets and liabilities as appearing in its
hooks.

The Demerged Company 1, shall transfer the balances of all the reserves to the Resulting
Company, in the proportion of the net assets transferred to the Resulting Company and
the net assets retained by the Demerged Company 1.

Loans and advances, receivables, payables and other dues outstanding between the
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Demerged Company 1 and the Resulting Company relating to the Fund Management
tndertaking 1 will stand cancelled and there shall be no further obligation/ outstanding
in that behalf.

33.1.4 The excess/deficit if any, of the net assets and reserves transferred to the Resulting
Company pursuant to Clause 33.1.1 and Clause 33.1.2 respectively after giving effect to
elimination of balances as mentioned in Clause 33.1.3, shall he adjusted first against the
existing Capital Reserve of the Demerged Company 1 and remaining with the retained

earnings of the Demerged Company 1.

33.2 The Resulting Company shall account for the Scheme in its books/ financial statements
upon receipt of all relevant/ requisite approvals for the Scheme, from Appointed Date as
per “Poaling of Interests Method” under Appendix C of "Indian Accounting Standard {Ind-
AS)" 103, Business Combinations notified under the Companies (Indian Accounting
Standards) Rules, 2015, and generally accepted accounting principles in India as amended
from time to time including as provided herein below:

Accounting treatment in the books of the Resulting Company

33.2.1 The Resulting Company shall record the assets and liahilities pertaining o the Fund
Management Undertaking 1, transferred to and vested in it at their respective carrying
values as appearing in the books of the De merged Company 1.

33.2.2 The identity of the reserves transferred by the Demerged Company 1 pertaining to the
Fund Management Undertaking 1 pursuant to clause 33.1.2 of the Scheme, shall be
preserved and vested in it and shall appear in the financial statements of the Resulting
Co.mpany in the same form and manner, in which they appeared in the financial
statements of the Demerged Company 1, prior to Scheme becoming effective.

33.2.3 Loans and advances, receivables, payables and other dues ouistanding between the
Demerged Company 1 and the Resulting Company relating to the Fund Management
Undertaking 1 will stand cancelled and there shall be no further obligation/ outstanding
in that behalf.

33.2.4 The Resulting Company shall record the aggregate face value of equity shares issued by
the Holding Company of the Resulting Company pursuant to Clause 31 as deemed equity
contribution.

33.2.5 The excess/deficit if any, of the net assets and reserves transferred to the Resulting
Company pursuant to Clause 33.2.1 and Clause 33.2.2 respectively after giving effect to
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Clause 33.2.3 and Clause 33.2.4, shall be adjusted first against the existing Capital
Reserve of the Resulting Company and remaining with the Retained Earnings of the
Resulting Company.

In case of any difference in accounting policy between the Demerged Company 1 and the
Resulting Company, the accounting policies followed by the Resulting Company shall
prevail and the difference shall be adjusted in Retained Earnings of the Resulting
Company, to ensure that the financial statements of Resulting Company reflects the

financial position on the basis of consistent accounting policy.

On Scheme becoming effective, the Holding Company of the Resulting Company shall
account for the Scheme from the Appointed Date in its books/ financial statements, in
accordance with applicable Indian Accounting Standards {ind-AS) notified under the
Companies (Indian Accounting Standards) Rules, 2015, and generally accepted accounting
principles in India as amended from time to time including as provided herein below:
Accounting treatment in the books of the Holding Company of the Resulting Company
The Holding Company of the Resulting Company shall credit its share capital with the
aggregate face value of the equity shares issued pursuant to Clause 31 of this Scheme
and corresponding debit shall be made to Investment in Resulting Company Account.
TAXES/ DUTIES/ CESS ETC.

The unutilized credits reléting to excise duties, sales tax, service tax, VAT, GST or any
other Taxes by whatever name called as applicable which remain unutilised in the
electronic ledger of the Demerged Company 1 pertaining to the Fund Management
Undertaking 1 shall be transferred to and vest in the Resulting Company upon filing of
requisite forms. Thereafter the unutilized credit so specified shall be credited to the
electronic credit ledger of the Demerged Company 1 and the input and capital goods shall

be duly adjusted by the Resulting Company in its books of account.

As on the Appointed Date, taxes of whatsoever nature including advance tax, self-
assessment tax, regular assessment taxes, tax deducted at source, minimum alternative
tax, GST, wealth tax, if any, paid by the Demerged Company 1 pertaining to the Fund
Management Undertaking 1 shall be treated as paid by the Resulting Company and it
shall be entitled to claim the credit, refund, adjustment for the same as may hbe

applicable notwithstanding that challans or records may be in the name of the Demerged
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Company 1. Minimum Alternate Tax credit available to the Demerged Company 1
pertaining to the Fund Management Undertaking 1 under the income-tax Act, 1961, if

any, shall vest in and be available to the Resulting Company.

34.3  All the tax payments/ compliances (including, but without limitation fo income fax,
service tax, excise duty, central sales tax, applicable state value added tax, etc) whether
by way of tax deducted at source, advance tax, all earnest monies, security deposits
provisional payments, payment under protest, or otherwise howsoever, by the Demerged
Company 1 pertaining to the Fund Management Undertaking 1 after the Appointed Date,
shall be deemed to be paid by the Resulting Company and shall, in all proceedings, be

dealt with accordingly.

34.4 Further, any tax deducted at source by the Demerged Company 1 pertaining to the Fund
Management Undertaking 1 on transactions with the Resulting Company, if any (from
Appointed Date to Effective Date} shall be deemed to be advance tax paid or tax
deposited by the Resulting Company and shall, in all proceedings, be dealt with
accordingly in the hands of the Resulting Company {inctuding but not limited o grant of
such tax deposited as credit against total tax payable by the Resulting Company while

filing consolidated return of income on or after Appointed Date).

34,5 Upon Scheme becoming effective, the Demerged Company 1 (if required) and the
Resulting Company are expressly permitted to revise their financial statements and its
income tax returns along with prescribed forms, filings and annexures under the Income-
Tax Act, 1961 and other statutory returns, including but not limited to tax deducted /
collected at source returns, service tax returns, excise tax returns, sales tax / VAT / GST
returns, as may be applicable. The Resulting Company has expressly reserved the right to
make such provision in its returns and to claim refunds, advance tax credits, credit of tax
under Section 115)B of the Income-Tax Act, 1961, i.e. credit of minimum alternate tax,
credit of tax deducted at source, credit of foreign taxes paid/withheld, etc., if any, as may
be reguired for the purposes of/consequent to implementation of the Scheme. All
compliances done by the Demerged Company 1 pertaining to the Fund Management

Undertaking 1 will be considered as compliances by the Resulting Company.

34.6 it is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies,
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etc. under Income-tax Act, 1861, service tax laws, excise duty laws, central sales tax,
applicable state value added tax laws, any incentive scheme or policies ar any other
applicable laws/ regulations dealing with taxes/ duties/ levies due to the Demerged
Company 1 pertaining to the Fund Management Undertaking 1 shall stand vested to the

Resulting Company upon this Scheme becoming effective.

34.7 Al tax assessment proceedings/ appeals of whatsoever nature by or against the

Demerged Company 1 pertaining to the Fund Management Undertaking 1 pending

and/or arising shall be continued and/or enforced until the Effective Date by the

Demerged Company 1.

35, SAVING OF CONCLUDED TRANSACTIONS

35.1 The transfer of assets, properties and liabilities under Clause 26 above and the
continuance of proceedings by or against the Demerged Company 1 pertaining to the
Fund Management Undertaking 1 under Clause 29 above shall not affect any transaction
or proceedings already concluded by the Demerged Company 1 on and after the
Appointed Date, to the end and intent that the Resulting Company accepts and adopts all
acts, deeds and things done and executed by the Demerged Company 1 in respect

thereto as done and executed on behalf of the Resuiting Company.

PARTE
AMALGAMATION OF THE TRANSFEROR COMPANY 3 WITH THE TRANSFEREE COMPANY 1

36, AMALGAMATION AND VESTING OF ASSETS AND LIABILITIES AND ENTIRE BUSINESS OF
THE TRANSFEROR COMPANY 3

36.1 Immediately on Part D of the Scheme becoming effective and with effect from the
opening of business hours of Appointed Date, and subject to the provisions of this
Scheme and pursuant to Sections 230 to 232 of the Act, the Transferor Cornpany 3 shall
stand amaigamated with the Transferee Company 1 as a going concern and all assets,
liabilities, contracts, arrangements, employees, Permits, licences, records, approvals, etc.
of the Transferor Company 3 shall, without any further act, instrument or deed, stand
transferred to and vested in or be deemed to have been transferred to and vested in the

Transferee Company 1, so as to become as and from the Appointed Date, the assets,
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liabilities, contracts, arrangements, employees, Permits, licences, records, approvals, etc.

of the Transferee Company 1 by virtue of, and in the manner provided in this Scheme.

Without prejudice to the generality of the above and to the extent applicable, unless

otherwise stated herein, with effect from the Appointed Date.

with respect to the assets of the Transferor Company 3 that are movable in nature or are
otherwise capable of being transferred by manual delivery or by paying over or
endarsement and/ or delivery, the same may be so transferred by the Transferor
Company 3 by operation of law without any further act or execution of an instrument
with the intent of vesting such assets with the Transferee Company 1 as on the

Appointed Date.

subject to Clause 36.2.3 below, with respect to the assets of the Transferor Company 3,
other than those referred to in Clause 36.2.1 above, including all rights, title and interests
in the agreements (including agreements for lease or license of the properties),
investment in shares of any body corporate, fixed deposits, mutuat funds, bonds and any
other securities, sundry debtors, "'outstanding loans and advances, if any, recoverable in
cash or in kind or for vaiue to be received, bank balances, earnest moneys and deposits, if
any, with Government, semi-Government, local and other authorities and bodies,
customers and other persons (including deposits as trading member of the Stock
Exchanges and clearing corporations), whether or not the same is held in the name of the
Transferor Company 3, shall, without any further act, instrument or deed, be transferred
to and vested in and/ or be deemed to be transferred to and vested in the Transferee
Company 1, with effect from the Appointed Date by operation of law as transmission, as
the case may be, in favour of the Transferee Company 1. It is clarified that all client
agreements and know your customer details, sub-broker/ authorised person agreement,
agreements with Exchanges, agreement with banks / clearing member, vendor
agreements and power of attorneys would get transferred to and vested i the
Transferee Caompany 1, with effect from the Appointed Date by operation of law as
transmission, as the case may be, in favour of Transferee Company 1 and shall have been
deemed to have been entered into by the Transferee Company 1 with such respective

parties. With regard to the licenses of the properties, the Transferee Company 1 will
ATIFIZO TRUE copy
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enter into novation agreements, if it is so required.

without prejudice to the aforesaid, all the immovable property (including but not limited
to the land, buildings, offices, sites, tenancy rights related thereto, and other immovable
property, including accretions and appurtenances), whether or not included in the books
of the Transferor Company 3, whether freehold or leasehold {including but not limited to
any other document of title, rights, interest and easements in relation thereto, and any
shares in cooperative housing societies associated with such immoveable property) shall
stand transferred to and be vested in the Transferee Company 1, as successor to the
Transferor Company 3, without any act or deed to be done or executed by the Transferor
Company 3, as the case may be and/ or the Transferee Company 1.

all debts, liabilities, duties and obligations {debentures, honds, notes or other debt
securities} of the Transferor Company 3 shall, without any further act, instrument or deed
be transferred to, and vested in, an;:i/ or deemed to have been transferred to, and vested
in, the Transferee Company 1, so as to become on and from the Appointed Date, the
debts, liabilities, duties and obligations of the Transferee Company 1 on the same terms
and conditions as were applicable to the Transferor Company 3, and it shall not be
necessary 10 obtain the consent of any Perscn who is a party 1o contract or arrangement
by virtue of which such liabilities have arisen in order to give effect to the provisions of
this Clause 36.

all the brands and trademarks of the Transferor Company 3 including registered and
unregistered trademarks along with all rights of commercial nature including attached
goodwill, title, interest, labels and brand registrations, copyrights trademarks and all such
other industrial and intellectual property rights of whatsoever nature. The Transferee
Company 1 shall take such actions as may be necessary and permissible to get the same
transferred and/ or registered in the name of the Transferee Company 1.

The vesting of the entire undertaking of the Transferor Company 3, as aforesaid, shall be
subject to the Encumbrances, if any, over or in respect of any of the assets or any part
thereof, provided however that such Encumbrances shall be confined only to the relevant
assets of Transferor Company 3 or part thereof on or over which they are subsisting on
and no such Encumbrances shall extend over or apply to any other asset{s} of Transferee
Company 1. Any reference in any security documents or arrangements (to which
Transferor Company 3 is a party} related to any assets of Transferor Company 3 shall be

so construed 1o the end and intent that such security shall not extend, nor be deemed to
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extend, to any of the other asset{s) of Transferee Company 1. Similarly, the Transferee
Company 1 shall not be reguired to create any additional security over assets vested
under this Scheme for any loans, debentures, deposits or other financial assistance
already availed of /to be availed of by it, and the Encumbrances in respect of such
indebtedness of Transferee Company 1 shall not extend or be deemed to extend or apply
to the assets so vested.

On and from the Effective Date and till such time that the name of the bank accounts of
the Transferor Company 3 has been replaced with that of the Transferee Company 1, the
Transferee Company 1 shall be entitled to maintain and operate the bank accounts of the
Transferor Company 3 in the name of the Transferor Company 3 and for such time as may
be determined to be necessary by the Transferee Company 1. All cheques and other
negotiable instruments, payment orders received ar presented for encashment which are
in the name of the Transferor Company 3 after the Effective Date shall be accepted by
the bankers of the Transferee Company 1 and credited to the account of the Transferee
Company 1, if presented by the Transferee Company 1.

Without prejudice to the foregoing provisions of Clause V of this Scheme, the Transferor
Company 3 and the Transferee Company 1 shall be entitled to apply to the Appropriate
Authorities as are necessary under any law for such consents, approvals and sanctions
which the Transferee Company 1 may require and execute any and all instruments or
documents and do all the acts and deeds as may be required, including filing of necessary
particulars and/ or modification(s) of charge, with the concerned RoC or filing of
necessary applications, notices, intimations or letters with any authority or Person, to

give effect to the above provisions.

PERMITS

with effect from the Appointed Date, all the Permits held or availed of by, and all rights
and benefits that have accrued to, the Transferor Company 3, pursuant to the provisions
of Sections 230 to 232 of the Act, shall without any further act, instrument or deed, be

transferred to, and vest in, or be deemed to have been transferred to, and vested in, and

"be available to, the Transferee Company 1 so as to become as and from the Appointed

Date, the Permits, estates, assets, rights, title, interests and authorities of the Transferee
Company 1 and shall remain valid, effective and enforceable on the same terms and

conditions to the extent permissible in Applicable Laws. Upon the Effective Date and until
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the Permits are transferred, vested, recorded, effected, and/ or perfected, in the record
of the Appropriate Authority, in favour of the Transferee Company 1, the Transferee
Company 1 is authorized to carry on business in the name and style of the Transferor
Company 3, and under the relevant license and/ or permit and/ or approval, as the case
may be, and the Transferee Company 1 shall keep a record and/ or account of such

transactions.

CONTRACTS, DEEDS, APPROVALS, EXEMPTIONS, ETC.

Subject to the other provisions of the Scheme, all contracts, deeds, bonds, agreements,
arrangements and other instruments of whatsoever nature, subsisting or having effect on
or immediately before the Appointed Date, to which the Transferor Company 3, is a party
shall remain in full force and effect against or in favour of the Transferee Company 1 and
shall be binding on and be enforceéble by and against the Transferee Company 1 as fully
and effectually as if the Transferee Company 1 had at all material times been a party
thereto. The Transferee Company 1 will, if required, enter into novation agreement(s) in
relation to such contracts, deeds, bonds, agreements, arrangements and other
instruments as stated above. Any inter-se contract between the Transferor Company 3,
on the one hand, and the Transferee Company 1 on the other hand, shall stand cancelled

and cease to operate upon the effectiveness of Part E of this Scheme,

Without prejudice to the other provisions of this Scheme and notwithstanding the fact
that vesting of the assets and liabilities of the Transferor Company 3 occurs by virtue of
this Scheme, the Transferee Company 1 may, at any time in accordance with the
provisions hereof, if so required under any Applicable Law or otherwise, take such actions
and execute such deeds {including deeds of adherence}, confirmations, other writings or
tripartite arrangements with any party to any contract or arrangement to which the
Transferor Company 3, is a party or any writings as may be necessary in order to give
effect to the provisions of this Scheme. The Transferee Company 1 shall under the
provisions of this Scheme, be deemed to be authorized to execute any such writings on
behalf of the Transferor Company 3, to carry out or perform all such formalities or

compliances referred to above on the part of the Transferor Company 3.

On and from the Effective Date, and thereafter, the Transferee Company 1 shalt be
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entitled to complete and enforce all pending contracts and transactions and to issue
credit notes in respect of the Transferor Company 3 in the name of the Transferor
Company 3 in so far as may be necessary until the transfer of rights and obligations of the
Transferor Company 3, to the Transferee Company 1 under this Scheme has been given

effect to under such contracts and transactions.

LEGAL PROCEEDINGS

All egal proceedings of whatsoever nature by or against the Transferor Company 3
pending and/ or arising on or after the Appointed Date and relating to the Transferor
Company 3 shall not abate or be discontinued or be in any way prejudicially affected by
reason of the Scheme or by anything contained in this Scheme but shall be continued and
enforced by or against the Transferee Company 1 in the manner and to the same extent
as would or might have been ‘continued and enforced by or against the Transferor

Company 3 if this Scheme had not been made.

The Transferee Company 1 undertakes that all legal or other proceedings initiated by or
against the Transferor Company 3 referred to in Clause 39.1 above will be continued,
prosecuted and enforced by or against the Transferee Company 1 to the same extent as
would or might have been continued and enforced by or against the Transferor Company

3.

STAFF & EMIPLOYEES

On the Scheme becoming effective, all employees of the Transferor Company 3 in service
on the Effective Date, shall be deemed to have become employees of the Transferee
Company 1, without any break in their service and the terms and conditions of their
employment with the Transferee Company 1 shall not be less favourable than those
applicable to them with reference to the Transferor Company 3 on the Effective Date.
The Transferee Company 1 undertakes to continue to abide by any
agreement/settlement, if any, validly entered into by the Transferor Company 3 with any
union/employee of the Transferor Company 3 and recognized by the Transferor Company
3. It is hereby clarified that the accumulated balances, if any, standing to the credit of the
employees in the existing provident fund, gratuity fund and superannuation fund of

which the employees of the Transferor Company 3 are members shall be transferred to
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such provident fund, gratuity fund and superannuation fund of the Transferee Company
1 or to be estahlished and caused to be recognized by the Appropriate Authorities, by the

Transferee Company 1.

CONSIDERATION

Upon Part D of this Scheme becoming effective and upon the amalgamation of the
Transferor Company 3 with the Transferee Company 1 in terms of this Scheme, the
Transferee Company 1 shall without any application or deed, issue and allot New Equity
Shares of face value of Re. 1/- each, credited as fully paid up, to the extent indicated
below, to the equity shareholders holding fully paid up equity shares of the Transferor
Company 3 (except shares held by the Transferee Company 1) and whose name appear in
the register of members of the Transferor Company 3 on the Record Date or to such of
their respective heirs, executors, administrators or other legal representatives or other
successors in title as may be recognized by the Board of Directors of the Transferee
Company in the following proportion, subject to the Clause 41.4 and Clause 41.5 of the

Scheme:

To the shareholders of the Transferor Company 3
“75 equity shares of the face value of Re. 1 each fully paid-up of the Transferee Company
1 shall be issued and allatted for every 1 equity share af foce volue Rs. 10 eoch fully poid

tp held by equity shorehalders af the Transferor Campany 3.7
Any fraction arising on issue of shares as above will be rounded off to the nearest integer.

The New Equity Shares to be issued to the shareholders of the Transferor Company 3 as
above shall be subject to the Memorandum and Articles of Association of the Transferee
Company 1. Further, the New Equity Shares issued shall rank pori possu with the existing
equity shares of the Transferee Company 1 in all respects including dividends, if any that
may be declared by the Transferee Company 1 on or after the Scheme becoming

effective, as the case may be.

The issue and allotment of the New Equity Shares to the shareholders of the Transferor

Company 3 as provided in Clause 41 of this Scheme, is an integral part of the Scheme, and
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shall be deemed to be carried aut without requiring any further act on the part of the
Transferee Company 1 or its shareholders as if the pracedure laid down under Section 62

of the Act and any other applicable provisions of the Act, were duly complied with.

41.5 The New Equily Shares to be issued and allotted by the Transferee Company 1 to the

shareholders of the Transferor Company 3 shall be issued in dematerialized form.

42.  LISTING OF NEW EQUITY SHARES OF THE TRANSFEREE COMPANY 1

42.1 The New Equity Shares to be issued and allotted in terms of Clause 41 above, shall, in
compliance with the requirement of applicable regulations, be listed and/or admitted fo
trading on the Stack Exchange where the existing equity shares of the Transferee
Company 1 are listed. The Transferee Company 1 shall enter into such arrangements and
give such confirmations and/or undertakings as may be necessary in accardance with
applicable laws or regulations for complying with the formalities of the Stack Exchange(s).
On completion of farmalities, the Stack Exchange shall list and/or admit the New Equity

Shares for the purpose of trading.

422 The Transferee Company 1 shall, .'if and to the extent required, apply for and cobtain any
approvals from the concerned regulatory authorities for the listing of the New Equity

Shares issued to the shareholders of the Transferor Company 3 under the Scheme.

43. ACCOUNTING TREATMENT
Notwithstanding anything to the contrary contained in any other clause in the Scheme,
the Transferee Campany 1 shall account far the amalgamation in its books/ financial
statements from Appointed Date as per “Pooling of Interests Method” under Appendix C
of "Indian Accounting Standard (Ind-AS)" 103, Business Cambinations notified under the
Companies {Indian Accounting Standards) Rules, 2015, as amended from time to time
including as provided herein below:

431 The Transferee Company 1 shall record the asseis and liabilities of the Transferar
Company 3, transferred o and vested in i at their respective carrying values as
appearing in the baoks of the Transferor Company 3 in accordance with Para 9(iii} of
Appendix C of ind AS 103.

AThe Transferee Company 1 shall preserve the identity of the reserves of the
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The Transferee Company 1 shall preserve the identity of the reserves of the Transferor
Company 3 transferred to and vested in it and shall record in its books in the same form
in which they appear in the books of the Transferor Company 3 and it shall be aggregated
with the corresponding balance appearing in the financial statements of the Transferee

Company 1.

The shares held by the Transferee Company 1 in the Transferor Company 3 shall be

cancelied.

The Transferee Company 1 shall credit to its share capital in its books the aggregate face
value of the equity shares issued by it to shareholders of the Transferor Company 3

pursuant to Clause 41 of this Scheme.

Loans and advances, receivables, payables and other dues cutstanding between the
Transferor Company 3 and the Transferee Company 1 will stand cancelled and there shali

he no further chligation / cutstanding in that behalf.

The excess/deficit if any, of the net assets and reserves transferred to the Transferee
Company 1 pursuant to Clause 43.1 and Clause 43.2 respectively after giving effect to
Clause 43.3 to Clause 43.S, shall be adjusted first against the existing Capital Reserve of
the Transferee Company 1 and remaining with the retained earnings of the Transferee

Company 1.

In case of any difference in accounting policy between the Transferor Company 3 and the
Transferee Company 2, the accounting policies followed by the Transferee Company 1
shall prevail and the difference shall be adjusted in Retained Earnings of the Transferee
Company 1, to ensure that the financial statements of Transferee Company 1 reflects the

financial position on the basis of consistent accounting policy.

TAXES/ DUTIES/ CESS ETC.
Upon the Scheme becoming effective, by operation of law pursuant to the order of the
NCLT:

The unutilized credits relating to excise duties, sales tax, service tax, VAT, GST or any
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electronic ledger of the Transferor Company 3 shall be transferred to and vest in the
Transferee Company 1 upon filing of requisite forms. Thereafter the unutilized credit so
specified shall be credited to the electronic credit ledger of the Transferor Company 3
and the input and capital goods shall be duly adjusted by the Transferee Company 1in its

books of account.

442 Taxes of whatsoever nature including advance tax, self-assessment tax, regular
assessment taxes, tax deducted at source, dividend distribution tax, minimum alternative
tax, GST, wealth tax, if any, paid by the Transferor Company 3 shall be treated as paid by
the Transferee Company 1 and it shall be_ entitled to claim the credit, refund, adjustment
for the same as may be applicable notwithstanding that challans or records may be in the
name of Transferor Company 3. Minimum Alternate Tax credit avaitable to the Transferor
Company 3 under the Income-tax Act, 1961, if any, shall vest in and be available to the

Transferee Company 1.

443 Al the tax payments/ compliances {including, but without [imitation to income tax,
service tax, excise duty, central sales tax, applicable state value added tax, etc.) whether
by way of tax deducted at sour;:e, advance tax, all earnest monies, security deposits
provisional payments, payment under protest, or otherwise howsoever, by the
Transferor Company 3 after the Appointed Date, shall be deemed to be paid by the

Transferee Company 1 and shall, in all proceedings, be dealt with accordingly.

44.4  Further, any tax deducted at source by Transferor Company 3/ Transferee Company 1 on
transactions with the Transferee Company 1/ Transferor Company 3, if any {from
Appointed Date to Effective Date) shall be deemed to be advance tax paid or tax
deposited by the Transferee Company 1 and shall, in all proceedings, be dealt with
accordingly In the hands of Transferee company 1 {including but not limited to grant of
such tax deposited as credit against total tax payable by transferee company while filing

caonsolidated return of income on or after Appointed Date}.

445 Upon Scheme becoming effective, the Transferor Company 3 (if required)} and the
Transferee Company 1 are expressly permitted to revise their financial statements and its

income tax returns along with prescribed farms, filings and annexures under the Income-
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Tax Act, 1961 and other statutory returns, including but not limited to tax deducted /
collected at source returns, service tax returns, excise tax returns, sales tax / VAT / GST
returns, as may be applicable. The Transferee company 1 has expressly reserved the right
to make such provision in its returns and to claim refunds, advance tax credits, credit of
tax under Section 11SJB of the Income-Tax Act, 1961, ie. credit of minimum alternate
tax, credit of dividend distribution tax, credit of tax deducted at source, credit of foreign
taxes paid/withheld, etc., etc. if any, as may be required for the purposes of /consequent
to implementation of the Scheme. All compliances done by Transferor Company 3 will be

considered as compliances by Transferee Company 1.

It is herehy clarified that in case of any refunds, benefits, incentives, grants, subsidies,
etc. under Income-tax Act, 1961, service tax laws, excise duty laws, central sales tax,
applicable state value added tax laws, any incentive scheme or policies or any other
applicable laws/ regulations dealing with taxes/ duties/ levies due to Transferor Company

3 shall stand vested to the Transferee Company 1 upon this Scheme becoming effective.

Al tax assessment proceedings/ appeals of whatsoever nature by or against the
Transferor Company 3 pending and/or arising shall be continued and/or enforced until
the Effective Date by the Transferor Company 3. In the event of the Transferor Company
3 failing to continue or enforce any proceeding/appeal, the same may be continued or
enforced by the Transferee Company 1, at the cost of the Transferee Company 1. As and
from the Effective Date, the tax proceedings shall be continued and enforced by or
against the Transferee Company 1 in the same manner and to the same extent as would

or might have been continued and enforced by or against the Transferor Company 3.

Further, the aforementioned proceedings shall not abate or be discontinued nor be in
any way prejudicially affected by reason of the amalgamation of the Transferor Company

3 with the Transferee Company 1 or anything contained in the Scheme.

VALIDITY OF EXISTING RESOLUTIONS, ETC_

Upon the coming into effect of Part E of this Scheme, the resolutions and power of
attorney of/ executed by the Transferor Company 3, as are considered necessary by the
Board of the Transferee Company 1, and that are valid and subsisting on the Effective

Date, shall continue to be valid and subsisting and be considered as re;oMa@ and
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power of attorney passed/ executed by the Transferee Company 1, and i any such
resolutions have any monetary limits approved under the provisions of the Act, or any
other applicable statutory provisions, then said limits as are considered necessary by the
Board of the Transferee Company 1 shall be added to the iimits, if any, under like
resclutions passed by the Transferee Company 1 and shall constitute the aggregate of the

said limits in the Transferee Company 1.

SAVING OF CONCLUDED TRANSACTIONS

The transfer of assets, properties and liabilities under Clause 36 above and the
continuance of proceedings by or against the Transferor Company 3 under Clause 39
above shall not affect any transaction or proceedings already concluded by the Transferor
Company 3 on and after the Appeointed Date, to the end and intent that the Transferee
Company 1 accepts and adopts all acts, deeds and things done and executed by the
Transferor Company 3 in respect thereto as done and executed on behalf of the
Transferee Company 1.

PARTF

DEMERGER OF THE FUND MANAGEMENT UNDERTAKING 2 FROM THE DEMERGED COMPANY

47.
47.1

CERTIFIED TRus

AUTHORIZED o Page 63 of 97

2 INTO THE RESULTING COMPANY

TRANSFER AND VESTING OF THE FUND MANAGEMENT UNDERTAIKING 2

Immediately upon Part E of the Scheme heing effective and with effect from the opening
of business hours of Appointed Date, and subject to the provisions of this Scheme and
pursuant to Sections 230 to 232 of the Act, the whole of the Fund Management
Undertaking 2 of the Demerged Company 2 shall stand demerged in the Resulting
Company on a going concern and all assets, fiabilities, contracts, arrangements,
empioyees, Permits, licences, records, approvals, etc. of the Fund Management
Undertaking 2 shall, without any further act, instrument or deed, stand transferred to
and vested in or be deemed to have been transferred to and vested in the Resulting
Company, so as to become as and from the Appointed Date, the assets, liabilities,
contracts, arrangements, employees, Permits, licences, records, approvals, etc. of the

Resulting Company by virtue of, and in the manner provided in this Scheme.

Copy
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Without prejudice to the generality of the above and to the extent applicable, unless
otherwise stated herein, with effect from the Appointed Date.

with respect to the assets-of the Fund Management Undertaking 2 that are movable in
nature or are otherwise capable of being transferred by manual delivery or by paying
over or endorsement and/ or detivefy, the same may be so transferred by the Demerged
Company 2 by operation of law without any further act or execution of an instrument
with the intent of vesting such assets with the Resulting Company as on the Appointed
Date.

with respect to the assets of the Fund Management Undertaking 2, other than those
referred to in Clause 47.2.1 above, including all rights, title and interests in the
agreements {including agreements for lease or license of the properties), investment in
shares of any body corporate, fixed deposits, mutual funds, bonds and any other
securities, sundry debtors, outstan;:ﬁng loans and advances, if any, recoverable in cash or
in kind or for value to be received, bank balances, earnest moneys and deposits, if any,
with Government, semi-Government, focal and other authorities and bodies, customers
and other persens, whether or not the same is held in the name of the Demerged
Company 2, shall, without any further act, instrument or deed, be transferred to and
vested in and/ or be deemed to be transferred to and vested in the Resulting Company,
with effect from the Appointed Date by opération of law as transmission, as the case may
be, in favour of the Resutting Company. It is clarified that all client agreements and know
your customer details, agreements with SEBI, agreement with banks / funds, vendor
agreements and power of attorneys would get transferred to and vested in the Resulting
Company, with effect from the Appointed Date by operation of law as transmission, as
the case may be, in favour of the Resulting Company and shall have been deemed to have
been entered into by the Resulting Company with such respective parties. With regard to
the licenses of the properties, the Resulting Company will enter into novation
agreements, if it is so required.

without prejudice to the aforesaid, all the immovable property whether or not included
in the books of the Demerged Company 2 pertaining to the Fund Management
Undertaking 2, whether freehold or leasehold (including but not limited to any other
document of title, rights, interest and easements in relation thereto, and any shares in
cooperative housing societies associated with such immoveable property) shall stand

transferred to and be vested in the Resulting Company, without any act or deed to be
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dane or executed by the Demerged Company 2, as Fhe case may be and/ or the Resulting
Company.

all debts, liabilities, duties and chligations (debentures, bonds, notes or other debt
securities) of the Fund Management Undertaking 2 shall, without any further act,
instrument or deed be fransferred to, and vested in, and/ or deemed to have been
transferred to, and vested in, the Resulting Company, so as to become on and from the
Appointed Date, the debts, liabilities, duties and obligations of the Resulting Company on
the same terms and conditions as were applicable to the Demerged Company 2, and it
shall not be necessary to obtain the consent of any Person who is a party to contract or
arrangement by virtue of which such liabilities have arisen in order to give effect to the
provisions of this Clause 47.

all the brands and trademarks pertaining to the Fund Management Undertaking 2
including registered and unregistered trademarks along with all rights of commercial
nature including attached goodwill, title, interest, labels and brand registrations,
copyrights, trademarks and all such other industrial and intellectuai property rights of
whatsoever nature shall be transferred to the Resulting Company. The Resulting
Company shall take such actions as may be necessary and permissible to get the same
transferred and/ or registered in the name of the Resulting Company.

The vesting of the Fund Management Undertéking 2, as aforesaid, shall be subject to the
Encumbrances, if any, over or in respect of any of the assets ar any part thereof, provided
however that such Encumbrances shall be confined only to the relevant assets of the
Demerged Company 2 or part thereof on or over which they are subsisting on and no
such Encumbrances shall extend over or apply to any other asset(s) of the Resulting
Company. Any reference in any security documents or arrangements {to which the
Demerged Company 2 is a party} related to any assets of the Fund Management
Undertaking 2 shall be so construed to the end and intent that such security shall not
extend, nor be deemed to extend, to any of the other asset(s) of the Resuiting Company.
Similarly, the Resulting Company shall not be required to create any additional security
over assets vested under this Scheme for émy loans, debentures, deposits or other
financial assistance already availed of /to be availed of by it, and the Encumbrances in
respect of such indebtedness of the Resulting Company shall not extend or be deemed to
extend or apply to the assets so vested.

On and from the Effective Date and till such time that the name of the bank accounts of

Page 65 of 97

103



47.2.8

48,
48.1

ANNEXURE 1

the Fund Management Undertaking 2 has been replaced with that of the Resulting
Company, the Resuiting Company shall be entitled to maintain and operate the bank
accounts of the Fund Management Undertaking 2 in the name of the Demerged
Company 2 and for such time as may be determined to be necessary by the Resulting
Company. All cheques and other negotiable instruments, payment orders received or
presented for encashment which are in the name of the Demerged Company 2 and
pertaining to the Fund Management Undertaking 2 after the Effective Date shall be
accepted by the bankers of the Resulting Company and credited to the account of the
Resulting Company, if presented hy the Resulting Company and

Without prejudice to the foregoing provisions of Clause V of this Scheme, the Demerged
Company 2 and the Resulting Company shall be entitled to apply to the Appropriate
Authorities as are necessary under any law for such consents, approvals and sanctions
which the Resulting Company me;y require and execute any and all instruments or
documents and do alf the acts and deeds as may be required, including filing of necessary
particulars and/ or modification(s) of charge, with the concerned RoC or filing of
necessary applications, notices, intimations or letters with any Appropriate Authority or

Person, to give effect to the above provisions.

PERMITS
With effect from the Appointed Date,-all the Permits held or availed of by, and all rights
and benefits that have accrued to, the Demerged Company 2 pertaining to the Fund
Management Undertaking 2, pursuant to the provisions of Sections 230 to 232 of the Act,
shall without any further act, instrument or deed, be transferred to, and vest in, or be
deemed to have been transferred to, and vested in, and be available to, the Resulting
Company so as to become as and from the Appointed Date, the Permits, estates, assets,
rights, title, interests and autharities of the Resulting Company and shall remain valid,
effective and enforceable on the same terms and conditions to the extent permissible in
Applicable Laws. Upon the Effective Date and until the Permits are transferred, vested,
recorded, effected, and/ or perfected, in the record of the Appropriate Authority, in
favour of the Resulting Company, the Resulting Company is authorized to carry on
business in the name and style of the Demerged Company 2, and under the relevant
license and/ or permit and/ or approval, as the case may be, and the Resulting Company
shall keep a record and/ or account of such transactions.
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49, CONTRACTS, DEEDS, APPROVALS, EXEMPTIONS, E“I'c:‘.

49.1 Subject to the other provisions of the Scheme, all contracts, deeds, bonds, agreements,
arrangements and other instruments of whatsoever nature, subsisting or having effect on
or immediately before the Appointed Date, to which the Demerged Company 2 and
pertaining to the Fund Management Undertaking 2, & a party shall remain in full force

and effect against or in favour of the Resuiting Company and shall be binding on and be

enforceable by and against the Resulting Company as fully and effectually as i the
Resulting Company had at all material times been a party thereto. The Resulting
Company will, if required, enter into novation agreement(s) in relation to such contracts,
deeds, bonds, agreements, arrangements and other instruments as stated above. Any
inter-se contract between the Demerged Company 2 pertaining to the Fund Management
Undertaking 2, on the one hand, and the Resulting Company on the other hand, shall

stand cancelled and cease to operate upon the effectiveness of Part F of this Scheme.

49.2 Without prejudice to the other provisions of this Scheme and notwithstanding the fact
that vesting of the Fund Management Undertaking 2 of the Demerged Company 2 occurs
by virtue of this Scheme, the Resulting Company may, at any time in accordance with the
provisions hereof, if so required under any Applicable Law or otherwise, take such actions
and execute such deeds (including deeds of adherence), confirmations, other writings or
tripartite arrangements with any party to any contract or arrangement to which the
Demerged Company 2, is a party or any writings as may be necessary in order to give
effect to the provisions of this Scheme. The Resulting Company shall under the provisions
of this Scheme, be deemed to be authorized fo execute any such writings on behalf of the
Demerged Company 2, to carry out or perform all such formalities or compliances

referred to above on the part of the Demerged Company 2.

49.3 On and from the Effective Date, and thereafter, the Resulting Company shall be entitled
to complete and enforce all pending contracts and transactions and to issue credit notes
in respect of the Fund Management Undertaking 2 in the name of the Demerged
Company 2 in so far as may be necessary until the transfer of rights and obligations of the
Demerged Company 2, to the Resulting Company under this Scheme has been given

effect to under such contracts and transactions.
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LEGAL PROCEEDINGS

All legal proceedings of whatsoever nature by or against the Demerged Company 2
pertaining to the Fund Management Undertaking 2 pending and/ or arising on or after
the Appointed Date and relating to the Fund Management Undertaking 2 shall not abate
or be discontinued or be in any way prejudicially affected by reason of the Scheme or by
anything contained in this Scheme but shall be continued and enforced by or against the
Resulting Company in the manner and to the same extent as would or might have been
continued and enforced by or against the Demerged Company 2 if this Scheme had not

been made.

The Resulting Company undertakes that all legal or other proceedings initiated by or
against the Demerged Company 2 pertaining to the Fund Management Undertaking 2
referred to in Clause 50.1 will be continued, prosecuted and enforced by or against the
Resulting Company to the same extent as would or might have been continued and

enforced by or against the Demerged Company 2.

STAFF & EMPLOYEES

On the Scheme becoming effective, all employees of the Fund Management Undertaking
2 in service on the Effective Date, shall be deemed to have become employees of the
Resulting Company, without any break in their service and the terms and conditions of
their employment with the Resulting Company shall not be less favourable than those
applicable to them with reference to the Demerged Company 2 on the Effective Date.
The Resulting Company undertakes to continue to abide by any agreement/settlement, if
any, validly entered into by the Demerged Company 2 with any employee of the Fund
Management Undertaking 2 recognized by the Demerged Company 2. It is hereby
clarified that the accumulated balances, if any, standing to the credit of the employees in
the existing provident fund, gratuity fund and superannuation fund of which the
employees of the Fund Management Undertaking 2 are members shall be transferred to
such provident fund, gratuity fund and superannuation fund of the Resulting Company or
to be established and caused to be recognized by the Appropriate Authorities, by the

Resulting Company.
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CONSIDERATION
Upon Part E of this Scheme becoming effective, i.e., on amalgamation of the Transferor
Company 3 with the Transferee Company 1, the Demerged Company 2 will became a

subsidiary of the Holding Company of the Resulting Company.

Upon the Scheme becoming effective and upon the demerger of the Fund Management
Undertaking 2 of the Demerged Company 2 into the Resulting Company in terms of this
Scheme, the Holding Company of the Resulting Company shall without any application or
deed, issue and allot New Equity Shares of face value of Re. 1/- each, credited as fully
paid up, to the extent indicated below, to the equity shareholders helding fully paid up
equity shares of the Demerged Company 2 (except shares held by the Holding Company
of the Resulting Company) and whose name appear in the register of members of the
Demerged Company 2 on the Record Date or to such of their respective heirs, executors,
administrators or other legal representatives or other successors in title as may be
recognized by the Board of Directors of the Demerged Company 2/ the Holding Company
of the Resulting Company in the following proportion, subject to the Clause 52.4 and

Clause 52.5 of the Scheme:

To the shareholders of the Demerged Company 2
“372 equity shares of the face value of Re. 1 each fully paid-up of the Holding Company of
the Resulting Company shall be issued and allotted for every 1 equity share af face value

Rs. 10 each fully paid up held by equity shareholders of the Demerged Company 2.
Any fraction arising on issue of shares as above will be rounded off to the nearest integer.

The New Equity Shares to be issued 10 the shareholders of the Demerged Company 2 as
above shall be subject to the Memorandum and Articles of Association of the Holding
Company of the Resulting Company. Further, the New Equity Shares issued shall rank pori
passu with the existing equity shares of the Holding Company of the Resulting Company
in all respects including dividends, if any that may be declared by the Holding Company of

the Resulting Company on or after the Scheme becoming effective, as the case may be.

The issue and allotment of the New Equity Shares to the shareholders of the Demerged

Company 2 as provided in Clause 52 of this Scheme, is an integral part of the Scheme, and
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shall be deemed to be carried out without requiring any further act on the part of the
Holding Company of the Resulting Company or its shareholders as if the procedure laid
down under Section 62 of the Act and any other applicable provisions of the Act, were

duly complied with.

The New Equity Shares to be issued and allotted by the Holding Company of the Resulting
Company to the shareholders of the Demerged Company 2 shall be issued in

dematerialized form.

LISTING OF NEW EQUITY SHARES OF THE HOLDING COMPANY OF THE RESULTING
COMPANY

The New Equity Shares to be issued and allotted in terms of Clause 52 above, shall, in
compliance with the requirement of applicable regulations, be listed and/or admitted to
trading on the Stock Exchange where the existing equity shares of the Holding Company
of the Resulting Company are listed. The Holding Company of the Resulting Company
shall enter into such arrangements and give such confirmations and/or undertakings as
may be necessary in accordance with applicable laws or regulations for complying with
the formalities of the Stock Exchange{s). On completion of formalities, the Stock

Exchange shall list and/or admit the New Equity Shares for the purpose of trading.

The Holding Company of the Resulting Company shall, if and to the extent required, apply
for and obtain any approvals from the concerned regulatory authorities for the listing of
the New Equity Shares issued to the shareholders of the Demerged Company 2 under the

Scheme.

ACCOUNTING TREATMENT

On Scheme becoming effective, the Demerged Company 2 shall account for the Scheme
from the Effective Date in its books/ financial statements, in accordance with applicable
Indian Accounting Standards (Ind-AS) notified under the Companies {Indian Accounting
Standards) Rules, 2015, and generally accepted accounting principles in India as amended
from time to time including as provided herein below:

Accounting treatment in the books of the Demerged Company 2
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pertaining to the Fund Management Undertaking 2, transferred to and vested in the
Resulting Company from the carrying value of assets and liabilities as appearing in its
books.

The Demerged Company 2, shall transfer the balances of all the reserves to the Resulting
Company, in the proportion of the net assets transferred to the Resulting Company and
the net assets retained by the Demerged Company 2.

Loans and advances, receivables, payables and other dues outstanding between the
Demerged Company 2 and the Resulting Company relating to the Fund Management
Undertaking 2 will stand cancelled and there shall be no further obligation/ outstanding
in that behalf.

The excess/deficit if any, of the net assets and reserves transferred to the Resulting
Company pursuant to Clause 54.1.1 and Clause 54.1.2 respectively after giving effect to
elimination of balances as mentioned in Clause 54.1.3, shall be adjusted first against the
existing Capital Reserve of the Demerged Company 2 and remaining with the retained

earnings of the Demerged Company 2.

The Resulting Company shall account for the Scheme in its books/ financial statements
upon receipt of all relevant/ requisite approvals for the Scheme, from Appointed Date as
per “Pooling of Interests Method” under Appendix C of "Indian Accounting Standard {Ind-

AS)" 103, Business Combinations with applicable Indian Accounting Standards (Ind-AS)

notified under the Companies {Indian Accounting Standards) Rules, 2015, and generally A

accepted accounting principles in India as amended from time to time including as
provided herein below:

Accounting treatment in the books of the Resulting Company

The Resulting Company shall record the assets and liabilities pertaining to the Fund
Management Undertaking 2, transferred to and vested in it at their respective carrying
values as appearing in the books of the Demerged Company 2.

The identity of the reserves transferred by the Demerged Company 2 pertaining to the
Fund Management Undertaking 2 pursuant to clause 54.1.2 of the Scheme, shall be
preserved and vested in it and shall appear in the financial statements of the Resulting
Company in the same form and manner, in which they appeared in the financial
statements of the Demerged Company 2, prior to scheme becoming effective.

Loans and advances, receivables, payables and other dues outstanding between the
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Demerged Company 2 and the Resulting Company relating to the Fund Management
Undertaking 2 will stand cancelled and there shall be no further obligation / outstanding
in that behalf.

The Resulting Company shall record the aggregate face value of equity shares issued by
the Holding Company of the Resulting Company pursuant to Clause 52 as deemed equity
contribution.

The excess/deficit if any, of the net assets and reserves transferred to the Resulting
Company pursuant to Clause 54.2.1 and Clause 54.2.2 respectively after giving effect to
Clause 54.2.3 and Clause 54.2.4, shall be adjusted first against the existing Capital
Reserve of the Resulting Company and remaining with the Retained Earnings of the
Resulting Company.

In case of any difference in accounting policy between the Demerged Company 2 and the
Resulting Company, the accounting policies followed by the Resulting Company shall
prevail and the difference shall be adjusted in Retained Earnings of the Resulting
Company, to ensure that the financial statements of Resulting Company reflects the

financial position on the basis of consistent accounting policy.

On Scheme becoming effective, the Holding Company of the Resulting Company shall
account for the Scheme from Appointed Date in its respective books/ financial
statements, in accordance with applicable Indian Accounting Standards (Ind-AS) notified
under the Companies (Indian Accounting Standards} Rules, 2015, and generally accepted
accounting principles in India as amended from time to time including as provided herein
below:

Accounting treatment in the books of the Holding Company of the Resulting Company
The Holding Company of the Resulting Company shall credit its share capital with the
aggregate face value of the equity shares issued pursuant to Clause 52 of this Scheme

and corresponding debit shall be made to Investment in Resulting Company Account.

TAXES/ DUTIES/ CESS ETC.

The unutilized credits relating to excise duties, sales tax, service tax, VAT, GST or any
other Taxes by whatever name called as applicable which remain unutilised in the
electronic ledger of the Demerged Company 2 pertaining to the Fund Management

Undertaking 2 shall be transferred to and wvest in the Resulting Company upen filing of
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requisite forms. Thereafter the unutilized credit so specified shall be credited to the
electronic credit ledger of the Demerged Company 2 and the input and capital goods shall

be duly adjusted by the Resulting Company in its books of account.

55.2 As on the Appointed Date, taxes of whatsoever nature including advance tax, self-
assessment tax, regular assessment taxes, tax deducted at source, minimum alternative
tax, GST, wealth tax, if any, paid by the Demerged Company 2 pertaining to the Fund
Management Undertaking 2 shall be treated as paid by the Resulting Company and it
shall be entitled to claim the credit, refund, adjustment for the same as may be
applicable notwithstanding that challans or records may be in the name of the Demerged
Company 2. Minimum Alternate Tax credit available to the Demerged Company 2
pertaining to the Fund Management Undertaking 2 under the Income-tax Act, 1961, if

any, shall vest in and be available to the Resulting Company.

55.3 Al the tax payments/ compliances {including, but without limitation to income tax,
service tax, excise duty, central sales tax, applicable state value added tax, etc.) whether
by way of tax deducted at source, advance tax, all earnest monies, security deposits
provisional payments, payment under protest, or otherwise howsoever, by the Demerged
Company 2 pertaining to the Fund Management Undertaking 2 after the Appointed Date,
shall be deemed to be paid by the Resulting Company and shall, in all proceedings, be

dealt with accordingly.

55.4  Further, any tax deducted at source by the Demerged Company 2 pertaining to the Fund
Management Undertaking 2 on transactions with the Resulting Company, if any {from
Appointed Date to Effective Date} shall be deemed to be advance tax paid or tax
deposited by the Resulting Company and shall, in all proceedings, be dealt with
accordingly in the hands of the Resulting Company (including but not limited o grant of
such tax deposited as credit against total tax payable by the Resulting Company while

filing consolidated return of income on or after Appointed Date).

55.5 Upon Scheme becoming effective, the Demerged Company 2 {if required) and the
Resulting Company are expressly permitted to revise their financial statements and its
income tax returns along with prescribed forms, filings and annexures under the Income-
Tax Act, 1961 and other statutory returns, including but not limited to tax deducted /

CERTIFIED TRUE copy
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collected at source returns, service tax returns, excise tax returns, sales tax / VAT / GST
returns, as may be applicable. The Resulting Company has expressly reserved the right
make such provision in its returns and to claim refunds, advance tax credits, credit of tax
under Section 115JB of the Income-Tax Act, 1961, i.e. credit of minimum aliernate tax,
credit of tax deducted at source, credit of foreign taxes paid/withheld, etc., if any, as may
be required for the purposes of/consequent to implementation of the Scheme. All
compliances done by the Demerged Company 2 pertaining to the Fund Management

Undertaking 2 will be considered as compliances by the Resulting Company.

55.6 It is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies,
etc. under Income-tax Act, 1961, service tax laws, excise duty laws, central sales tax,

applicable state value added tax laws, any incentive scheme or policies or any other

applicable laws/ regulations dealing with taxes/ duties/ levies due to the Demerged
Company 2 pertaining to the Fund Management Undertaking 2 shall stand vested to the

Resulting Company upon this Scheme becoming effective.

557 Al tax assessment proceedings/ appeals of whatsoever nature by or against the
Demerged Company 2 pertaining to the Fund Management Undertaking 2 pending
and/or arising shall be _continued and/or enforced until the Effective Date by the

bBemerged Company 2.

56. SAVING OF CONCLUDED TRANSACTIONS

56.1 The transfer of asseis, properties and liabilities under Clause 47 above and the
continuance of proceedings by or against the Demerged Company 2 pertaining to the
Fund Management Undertaking 2 under Clause 50 above shall not affect any transaction
or proceedings already concluded by the Demerged Company 2 on and after the
Appointed Date, 1o the end and intent that the Resulting Company accepts and adopts all
acts, deeds and things dore and executed by the Demerged Company 2 in respect

thereto as done and executed on behalf of the Resulting Company.
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PARTG

AMALGAMATION OF THE TRANSFEROR CONMPANY 4 WITH THE TRANSFEREE COMPANY 1

57.

57.1

57.2

57.2.1

57.2.2
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ANALGAMATION AND VESTING OF ASSETS AND LIABILITIES AND ENTIRE BUSINESS OF
THE TRANSFEROR COMPANY 4

Immediately on Part F of the Scheme becoming effective and with effect from the
opening of business hours of Appointed Date, and subject to the provisions of this
Scheme and pursuant to Sections 230 to 232 of the Act, the Transferor Company 4 shall
stand amalgamated with the Transferee Company 1 as a going concern and all assets,
fiabilities, contracts, arrangements, employees, Permits, licences, records, approvals, etc.
of the Transferor Company 4 shall, without any further act, instrument or deed, stand
transferred to and vested in or be deemed to have been transferred to and vested in the
Transferee Company 1, so as to become as and from the Appointed Date, the assets,
liabilities, contracts, arrangements, employees, Permits, licences, records, approvals, etc.

of the Transferee Company 1 by virtue of, and in the manner provided in this Scheme,

Without prejudice to the generality of the above and to the extent applicable, unless

otherwise stated herein, with effect from the Appointed Date.

with respect to the assets of the Transferor Company 4 that are mavable in nature or are
otherwise capable of being transferred by manual delivery or by paying over or
endorsement and/ or delivery, the same may be so transferred by the Transferor
Company 4 by operation of [aw without any further act or execution of an instrument
with the intent of vesting such assets with the Transferee Company 1 as on the
Appointed Date.

subject to Clause 57.2.3 below, with respect to the assets of the Transferor Company 4,
other than those referred to in Clause 57.2.1 above, including all rights, title and interests
in the agreements (including agreements for lease or license of the properties),
investment in shares of any body corporate, fixed deposits, mutual funds, bonds and any
other securities, sundry debtors, outstanding loans and advances, if any, recoverable in
cash or in kind or for value to be received, bank balances, earnest moneys and deposits, if
any, with Government, Semi-Government, local and other authorities and bodies,

customers and other persons (including deposits as trading member of the Stock
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Exchanges and clearing corporations), whether or not the same is held in the name of the
Transferor Company 4, shall, without any further act, instrument or deed, be transferred
to and vested in and/ or be deemed to be transferred to and vested in the Transferee
Company 1, with effect from the Appointed Date by operation of Jaw as transmission, as
the case may be, in favour of the Transferee Company 1. It is clarified that all client
agreements and know your customer details, sub-broker/ authorised person agreement,
agreements with Exchanges, agreement with banks / clearing member, vendor
agreements and power of attorneys would get transferred to and vested in the
Transferee Company 1, with effect from the Appointed Date by operation of law as
transmission, as the case may be, in favour of Transferee Company 1 and shall have been
deemed to have been entered into by the Transferee Company 1 with such respective
parties. With regard to the licenses of the properties, the Transferee Company 1 will
enter into novation agreements, if |t is so required.

without prejudice to the aforesaid, all the immovable property (including but not l'mited
to the land, buildings, offices, sites, tenancy rights related thereto, and other immovable
property, including accretions and appurtenances), whether or not included in the books
of the Transferor Company 4, whether freehold or leasehold {including but not limited to
any other document of title, rights, interest and easements in relation thereto, and any
shares in cooperative housing societies associated with such immoveable property) shall
s;tand transferred to and be vested in the Transferee Company 1, as successor to the
Transferor Company 4, without any act or deed to be done or executed by the Transferor
Company 4, as the case may be and/ or the Transferee Company 1.

alt debts, liabilities, duties and obligations {debentures, bonds, notes or other debt
securities} of the Transferor Company 4 shall, without any further act, instrument or deed
be transferred to, and vested in, and/ or deemed to have been transferred to, and vested
in, the Transferee Company 1, so as to become on and from the Appointed Date, the
debts, liabilities, duties and obligations of the Transferee Company 1 on the same terms
and conditions as were applicable to the Transferor Company 4, and it shall not be
necessary to obtain the consent of any Person who is a party to contract or arrangement
by virtue of which such liabilities have arisen in order to give effect to the provisions of
this Clause 57.

all the brands and trademarks of the Transferor Company 4 including registered and
unregistered trademarks along with all rights of commercial nature including attached

oo R
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goodwill, title, interest, tabels and brand registrations, copyrights trademarks and all such
other industrial and intellectual property rights of whatsoever nature. The Transferee

Company 1 shall take such actions as may be necessary and permissible to get the same

transferred and/ or registered in the name of the Transferee Company 1.

57.2.6 The vesting of the entire undertaking of the Transferor Company 4, as aforesaid, shall be
subject to the Encumbrances, if any, over or in respect of any of the assets or any part
thereof, provided however that such Encumbrances shall be confined only to the relevant
assets of Transferor Company 4 or part thereof on or over which they are subsisting on
and no such Encumbrances shall extend over or apply to any other asset(s} of Transferee

Company 1. Any reference in any security documents or arrangements {to which

Transferor Company 4 is a party) related to any assets of Transferor Company 4 shall be

so construed to the end and intent that such security shall not extend, nor be deemed to

extend, to any of the other assét(s) of Transferee Company 1. Similarly, the Transferee
Company 1 shall not be required to create any additional security over assets vested
under this Scheme for any loans, debentures, deposits or other financial assistance
already availed of /to be availed of by it, and the Encumbrances in respect of such
indebtedness of Transferee Company 1 shall not extend or he deemed to extend or apply
to the assets so vested.

57.2.7 On and from the Effective Date and till such time that the name of the bank accounts of
the Transferor Company 4 has been replaced with that of the Transferee Company 1, the
Transferee Company 1 shall be entitled to maintain and operate the bank accounts of the
Transferor Company 4 in the name of the Transferor Company 4 and for such time as may
be determined to be necessary by the Transferee Company 1. All cheques and other
negotiable instruments, payment orders received or presented for encashment which are
in the name of the Transferor Company 4 after the Effective Date shall be accepted by
the bankers of the Transferee Company 1 and credited to the account of the Transferee
Company 1, if presented by the Transferee Company 1.

57.2.8 Without prejudice to the foregoing provisions of Clause V of this Scheme, the Transferaor
Company 4 and the Transferee Company 1 shall be entitled to apply to the Appropriate
Autharities as are necessary under any law for such consents, approvals and sanctions
which the Transferee Company 1 may require and execute any and all instruments or
documents and do all the acts and deeds as may be required, including filing of necessary
particulars and/ or modification(s) of charge, with the concerned RoC or filing of
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ANNEXURE 1

necessary applications, notices, intimations or letters with any authority or Person, to

give effect to the above provisions.

58. PERMITS
581 With effect from the Appointed Date, all the Permits held or availed of by, and all rights
and benefits that have accrued to, the Transferor Company 4, pursuant to the provisions

of Sections 230 to 232 of the Act, shall without any further act, instrument or deed, be

transferred to, and vest in, or be deemed to have been transferred to, and vested in, and

be available to, the Transferee Company 1 so as to become as and from the Appointed

Date, the Permits, estates, assets, rights, title, interests and authorities of the Transferee
Company 1 and shall remain valid, effective and enforceable on the same terms and
conditions to the extent permissible in Applicable Laws. Upon the Effective Date and until
the Permits are transferred, vesteci, recorded, effected, and/ or perfected, in the record
of the Appropriate Authority, in favour of the Transferee Company 1, the Transferee
Company 1 is authorized to carry on business in the name and style of the Transferor
Company 4, and under the relevant ficense and/ or permit and/ or approval, as the case
may be, and the Transferee Company 1 shall keep a record and/ or account of such

transactions.

59. CONTRACTS, DEEDS, APPROVALS, EXEMPTIONS, ETC.

59.1 Subject to the other provisions of the Scheme, all contracts, deeds, bonds, agreements,
arrangements and other instruments of whatsoever nature, subsisting or having effect an
or immediately before the Appointed Date, to which the Transferor Company 4, is a party
shall remain in full force and effect against or in favour of the Transferee Company 1 and
shall be binding on and be enforceable by and against the Transferee Company 1 as fully
and effectually as if the Transferee Company 1 had at all material times been a party
thereto. The Transferee Company 1 will, if required, enter into novation agreement(s) in
relation to such contracts, deeds, bonds, agreements, arrangements and other
instruments as stated above. Any inter-se contract between the Transferor Company 4,
on the one hand, and the Transferee Company 1 on the other hand, shall stand cancelled

and cease to operate upon the effectiveness of Part G of this Scheme.

59,2 Without prejudice to the other provisions of this Scheme and notwithstanding the fact
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H

that vesting of the assets and liabilities of the Transferor Company 4 occurs by virtue of
this Scheme, the Transferee Company 1 may, at any time in accordance with the

provisions hereof, if so required under any Applicable Law or otherwise, take such actions

and execute such deeds (including deeds of adherence), confirmations, other writings or
tripartite arrangements with any party to any contract or arrangement to which the

Transferor Company 4, is a party or any writings as may be necessary in order to give

effect to the provisions of this Scheme. The Transferee Company 1 shall under the
provisions of this Scheme, be deemed to be authorized to execute any such writings on

behalf of the Transferor Company 4, to carry out or perform all such formalities or

compliances referred to above on the part of the Transferor Company 4.

59.3 On and from the Effective Date, and thereafter, the Transferee Company 1 shall be
entitled to complete and enforce all pending contracts and transactions and to issue
credit notes in respect of the Transferor Company 4 in the name of the Transferor
Company 4 in so far as may be necessary until the transfer of rights and obligations of the
Transferor Company 4, to the Transferee Company 1 under this Scheme has been given

effect to under such contracts and transactions.

60. LEGAL PROCEEDINGS

60.1 All legal proceedings of whatsoever nature by or against the Transferor Company 4
pending and/ or arising on or after the Appointed Date and relating to the Transferor
Company 4 shall not abate or be discontinued or be in any way prejudicially affected by
reason of the Scheme or by anything contained in this Scheme but shall be continued and
enforced by or against the Transferee Company 1 in the manner and to the same extent
as would or might have been continued and enforced by or against the Transferor

Company 4 if this Scheme had not been made.

60.2 The Transferee Company 1 undertakes that all legal or other proceedings initiated by or
against the Transferor Company 4 referred to in Clause 60.1 above will be continued,
prosecuted and enforced by or against the Transferee Company. 1 to the same ex{ent as
would or might have been continued and enforced by or against the Transferor Company

4.
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ANNEXURE 1

61. STAFF & EMPLOYEES

61.1 On the Scheme becoming effective, all employees of the Transferor Company 4 in service
on the Effective Date, shall be deemed to have become empioyees of the Transferee
Company 1, without any break in their service and the terms and conditions of their i
employment with the Transferee Company 1 shall not be less favourable than those
applicable to them with reference to the Transferor Company 4 on the Effective Date.
The Transferee Company 1 undertakes to continue to abide by any
agreement/settlement, if any, validly entered into. by the Transferor Company 4 with any
union/employee of the Transferor Company 4 and recognized by the Transferor Company

4. It is hereby clarified that the accumulated balances, if any, standing to the credit of the

employees in the existing provident fund, gratuity fund and superannuation fund of !

which the employees of the Transferor Company 4 are members shall be transferred to
such provident fund, gratuity fund and superannuation fund of the Transferee Company
1 or to be established and caused to be recognized by the Appropriate Authorities, by the
Transferee Company 1.

62. CONSIDERATION

62.1 Upon Part E of this Scheme becoming effective, i.e.,, on amalgamation of the Transferor
Company 3 with the Transferee Company 1, the Transferor Company 4 wil become a

subsidiary of the Transferee Campany 1.

62.2 Upon Part F of this Scheme becoming effective and upon the amalgamation of the
Transferor Company 4 with the Transferee Company 1 in terms of this Scheme, the
Transferee Company 1 shall without any application or deed, issue and allot New Equity
Shares of face value of Re. 1/- each, credited as fully paid up, to the extent indicated
below, to the equity shareholders holding fully paid up equity shares of the Transferor
Company 4 (except shares held by the Transferee Company 1) and whose name appear in
the register of members of the Transferor Company 4 on the Record Date or o such of
their respective heirs, executors, administrators or other legal representatives or other
successors in title as may be recognized by the Board of Directors of the Transferee
Company 1 in the following proportion, subject to the Clause 62.4 and Clause 62.5 of the

Scheme:

To the shareholders of the Transferor Company 4:
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“24 equity shores of the foce value of Re. 1 eoch fully poid-up of the Transferee Company
1 sholl be issued ond allotted for every 1 equity share of face value Rs. 10 each fully paid

up hefd by equity shoreholders of the Transferor Company 4.”
Any fraction arising on issue of shares as above will be rounded off to the nearest integer.

The New Equity Shares to be issued to the shareholders of the Transferor Company 4 as
above shall be subject to the Memorandum and Articles of Association of the Transferee
Company 1. Further, the New Equity Shares issued shall rank pori passu with the existing
equity shares of the Transferee Company 1 in all respects including dividends, if any that
may be declared by the Transferee Company 1 on or after the Scheme becoming

effective, as the case may be.

The issue and allotment of the New Equity Shares to the shareholders of the Transferor
Company 4 as provided in Clause 62 of this Scheme, is an integral part of the Scheme, and
shall be deemed to be carried out without requiring any further act on the part of the
Transferee Company 1 or its shareholders as if the procedure laid down under Section 62

of the Act and any other applicabie provisions of the Act, were duly complied with.

The New Equity Shares to be issued and allotted by the Transferee Company 1 to the

shareholders of the Transferor Company 4 shall be issued in dematerialized form.

LISTING OF NEW EQUITY SHARES OF THE TRANSFEREE COMPANY 1

The New Equity Shares to be issued and allotted in terms of Clause 62 above, shall, in
compliance with the requirement of applicable regulations, be listed and/or admitted to
trading on the Stock Exchange where the existing equity shares of the Transferee
Company 1 are listed. The Transferee Company 1 shall enter into such arrangements and
give such confirmations and/or undertakings as may be necessary in accordance with
applicable laws or regulations for complying with the formalities of the Stock Exchange(s).
On completion of formalities, the Stock Exchange shall fist and/or admit the New Equity

Shares for the purpose of trading.

The Transferee Company 1 shall, if and to the extent required, apply for and obtain any

approvals from the concerned regulatory authorities for the listing of the New Equity
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Shares issued to the shareholders of the Transferor Company 4 under the Scheme.

64. ACCOUNTING TREATMENT
Notwithstanding anything to the contrary contained in any other clause in the Scheme,
the Transferee Company 1 shall account for the amalgamation in its hooks/ financial
statements from Appointed Date as per “Pocling of Interests Method” under Appendix C
of "indian Accounting Standard (Ind-AS})" 103, Business Comhbinations notified under the
Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time
including as provided herein below:

64.1 The Transferee Company 1 shall record the assets and liabilities of the Transferor
Company 4, transferred to and vested in it at their respective carrying values as
appearing in the hooks of the Transferor Company 4 in accordance with Para 9{iii) of

Appendix C of Ind AS 103.

64.2 The Transferee Company 1 shall preserve the identity of the reserves of the Transferor
Company 4 transferred to and vested in it and shall record in its books in the same form
in which they appear in the books of the Transferor Company 4 and it shall be aggregated
with the corresponding balance appearing in the financial statements of the Transferee

Company 1.

64.3 The shares held by the Transferee Company 1 in the Transferor Company 4 shail be

cancelled.

64.4 The Transferee Company 1 shall credit to its share capital in its bools the aggregate face
value of the equity shares issued by it to shareholders of the Transferor Company 4

pursuant to Clause 62 of this Scheme.

645 Loans and advances, receivables, payables and other dues outstanding between the
Transferor Company 4 and the Transferee Company 1 will stand cancelled and there shall

be no further obligation / outstanding in that behalf.

64.6 The excess/deficit, if any, of hetween the net assets and reserves transferred to the

Transferee Company 1 pursuant to Clause 64.1 and Clause 64.2 respectively and after

giving effect o Clause 64.3 to Clause 64.5, the difference shall be first adjusted against
R
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the existing Capital Reserve of the Transferee Company 1 and remaining with the

retained earnings of the Transferee Company 1.

In case of any difference in accounting policy between the Transferor Company 4 and the
Transferee Company 1, the accounting policies followed by the Transferee Company 1
shall prevail and the difference shall be adjusted in Retained Earnings of the Transferee
Company 1, o ensure that the financial statements of Transferee Company 1 reflects the

financial position on the basis of consistent accounting policy.

TAXES/ DUTIES/ CESS ETC.

Upon the Scheme becoming effective, by operation of law pursuant to the order of the
NCLT:

The unutilized credits relating to excise duties, sales tax, service tax, VAT, GST or any
other Taxes by whatever name called as applicable which remain unutilised in the
electronic ledger of the Transferor Company 4 shall be transferred to and vest in the
Transferee Company 1 upon filing of requisite forms. Thereafter the unutilized credit so
specified shall be credited to the electronic credit ledger of the Transferor Company 4
and the input and capital goods shall be duly adjusted by the Transferee Company 1 in its

hooks of account.

Taxes of whatsoever nature including advance tax, self-assessment tax, regular
assessment taxes, tax deducted at source, dividend distribution tax, minimum alternative
tax, GST, wealth tax, if any, paid by the Transferor Company 4 shall be treated as paid by
the Transferee Company 1 and it shall be entitled to claim the credit, refund, adjustment
for the same as may be applicable notwithstanding that challans or records may be in the
name of Transferor Company 4. Minimum Alternate Tax credit available to the Transferor
Company 4 under the Income-tax Act, 1961, if any, shall vest in and be available to the

Transferee Company 1.

All the tax payments/ compliances (including, but without limitation to income tax,
service tax, excise duty, central sales tax, applicable state value added tax, etc.) whether
by way of tax deducted at source, advance tax, all earnest monies, security deposits
provisional payments, payment under protest, or otherwise howsoever, by the

Transferor Company 4 after the Appointed Date, shall be deemed to be paid by the
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Transferee Company 1 and shall, in all proceedings, be dealt with accordingly.

Further, any tax deducted at source by Transferor Company 4/ Transferee Company 1 on
transactions with the Transferee Company 1/ Transferor Company 4, if any (from
Appointed Date to Effective Date) shall be deemed to be advance tax paid or tax
deposited by the Transferee Company 1 and shall, in all proceedings, be dealt with
accordingly in the hands of Transferee company 1 {including but not limited to grant of
such tax deposited as credit against total tax payable by transferee company while filing

consolidated return of income on or after Appointed Date).

Upon Scheme becoming effective, the Transferor Company 4 (if required) and the
Transferee Company 1 are expressly permitted to revise their financial statements and its
income tax returns along with preséribed forms, filings and annexures under the Income-
Tax Act, 1961 and other statutory returns, including but not limited to tax deducted /
collected at source returns, service tax returns, excise tax returns, sales tax/ VAT / GST
returns, as may be applicable. The Transferee company 1 has expressly reserved the right
to make such provision in its returns and to claim refunds, advance tax credits, credit of
tax under Section 115JB of the Income-Tax Act, 1961, ie. credit of minimum alternate
tax, credit of dividend distribution tax, credit of tax deducted at source, credit of foreign
taxes paid/withheld, etc., etc. if any, as may be required for the purposes of/consequent
to implementation of the Scheme. All compliances done by Transferor Company 4 will be

considered as compliances by Transferee Company 1.

it is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies,
etc. under Income-tax Act, 1961, service tax laws, excise duty laws, central sales tax,
applicable state value added tax laws, any incentive scheme or policies or any other
applicable laws/ regulations dealing with taxes/ duties/ levies due to Transferor Company

4 shall stand vested to the Transferee Company 1 upon this Scheme becoming effective.

All tax assessment proceedings/ appeals of whatsoever nature by or against the
Transferor Company 4 pending and/or arising shall be continued and/or enforced until
the Effective Date by the Transferor Company 4. In the event of the Transferor Company

4 failing to continue or enforce any proceeding/appeal, the same may be continued or
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enkforced by the Transferee Company 1, at the cost of the Transferee Company 1. As and
from the Effective Date, the tax proceedings shall be continued and enforced by or
against the Transferee Company 1 in the same manner and to the same extent as would

or might have been continued and enforced by or against the Transferor Company 4.

Further, the aforementioned proceedings shall not abate or be discontinued nor be in
any way pre judicially affected by reason of the amalgamation of the Transferor Company

4 with the Transferee Company 1 or anything contained in the Scheme.

VALIDITY OF EXISTING RESOLUTIONS, ETC

Upon the coming into effect of Part G of this Scheme, the resolutions and power of
attorney of/ executed by the Transferor Company 4, as are considered necessary by the
Board of the Transferee Company 1, and that are valid and subsisting on the Effective
Date, shall continue to be valid and subsisting and be considered as resolutions and
power of attorney passed/ executed by the Transferee Company 1, and if any such
resolutions have any monetary limits approved under the provisions of the Act, or any
other applicable statutory provisions, then said limits as are considered necessary by the
Board of the Transferee Compary 1 shall be added to the limits, if any, under like
resolutions passed by the Transferee Company 1 and shall constitute the aggregate of the

said limits in the Transferee Company 1.

SAVING OF CONCLUBED TRANSACTIONS

The transfer of assets, properties and liabilities under Clause 57 above and the
continuance of proceedings by or against the Transferor Company 4 under Clause 60
above shall not affect any transaction or proceedings already concluded by the Transferor
Company 4 on and after the Appointed Date, to the end and intent that the Transferee
Company 1 accepts and adopts all acts, deeds and things done and executed by the
Transferor Company 4 in respect thereto as done and executed on behalf of the

Transferee Company L
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GENERAL TERMS AND CONDITIONS

DIVIDENDS

During the pendency of the Scheme, the Parties shall be entitled to declare and pay
dividends, to their respective shareholders in consistent with the past practice or in
ordinary course of business, whether interim or final. Any other dividend shall be

recommended/ declared only by the mutual consent of the concerned Parties.

it is clarified that the aforesaid provisions in respect of declaration of dividends {whether
interim or final) are enabling provisions only and shall not be deemed to confer any right
on any shareholder of the Parties to demand or claim or be entitled to any dividends
which, subject to the provisions of the said Act, shall be entirely at the discretion of the
respective Boards of the Parties as the case may be, and subject to approval, if required,

of the shareholders of the Parties as the case may be.

CONDUCT OF BUSINESS UPTO THE EFFECTIVE DATE BY THE DEMERGED COMPANIES
with effect from the Appointed Date and up t0 and including the Effective Date.

the Demerged Companies.(with respect to the Fund Management Undertakings) shall be
deemed to have been carrying on and shall carry on its business and activities and shall
be deeméd to have held and stood possessed of and shall hold and stand possessed of

the assets for and on account of, and in trust for the Resulting Company.

all profits or income arising or accruing to the Demerged Companies with respect to the
Fund Management Undertakings and all taxes paid thereon {including but not limited to
advance tax, tax deducted at source, minimum alternate tax, securities transaction tax,
taxes withheld/ paid in a foreign country, etc) or losses arising or incurred by the
Demerged Companies with respect to the Fund Management Undertakings shall, for all
purposes, be treated as and deemed to be the profits or income, taxes or losses, of the

Resulting Company.

all loans raised and all liabilities and obligations incurred by the Demerged Companies
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with respect to the Fund Management Undertakings after the Appointed Date and prior
to the Effective Date, shall, subject to the terms of this Scheme, be deemed to have been
raised, used or incurred for and on behalf of the Resulting Company and to the extent
they are outstanding on the Effective Date, shall also, without any further act or deed be
and he deemed to become the debts, liabilities, duties and obligations of the Resulting

Company.

The Demerged Companies with respect to the Fund Management Undertakings shall
carry on their business with reasonable diligence and business prudence and in the same
manner as it had been doing hitherto, and shall not undertake any additional financial
commitments of any nature whatsoever, borrow any amounts or incur any other
liabilities or expenditure, issue any additional guarantees, indemnities, letters of comfort
or commitment either for themselves or on behalf of its respective affiliates or associates
or any third party, or sell, transfer, alienate, charge, mortgage or encumber or deal in any
of jts properties/assets, except:

when the same is expressly provided in this Scheme; or

when the same is in the ordinary. course of business as carried on, as on the date of filing
of this Scheme in the NCLT; or

when written consent of the Resulting Company has been obtained in this regard.

The Demerged Companies with respect to Fund Management Undertakings shall not
alter or substantially expand its business, or undertake except with the written
concurrence of the Resulting Company (i) any material decision in relation to its business
and affairs and operations other than that in the ordinary course of business; {ii) any
agreement or transaction {other than an agreement or transaction in the ordinary course
of business); and (iii) any new business, or discontinue any existing busingss or change

the capacity of facilities other than that in the ordinary course of business.

The Demerged Companies with respect to Fund Management Undertakings shall not vary
the terms and cenditions of empioyment of any of its emplaoyees, except in the ordinary
course of business or pursuant to any pre-existing obligation undertaken except with the

written concurrence of the Resulting Company.
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The Demerged Companies and/or the Resulting Company shall be entitled, pending the
sanction of the Scheme, to apply to the Appropriate Authorities concerned as are
necessary under any law for such consents, approvals and sanctions which the Resulting
Company may require to carry on the business of the Demerged Companies with respect

ta the Fund Management Undertakings and to give effect to the Scheme.

For the purpose of giving effect to the order passed under Sections 230 to 232 and other
applicable provisions of the Act in respect of this Scheme by the NCLT, the Resulting
Company shall, at any time pursuant to the orders approving this Scheme, be entitled to
get the recordal of the change in the legal right(s) upon the demerger of the Fund
Management Undertakings, in accordance with the provisions of Sections 230 to 232 of
the Act. The Resulting Company shall always be deemed to have been authorized to
execute any pleadings, applications, forms, etc, as may be required to remove any
difficulties and facilitate and carry out any formalities or compliances as are necessary for
the implementation of this Scheme. For the purpose of giving effect to the vesting order
passed under Sections 230 to 232 of the Act in respect of this Scheme, the Resulting
Campany shall be entitled to exercise all rights and privileges, and be liable to pay all
taxes and charges and fulfil all its obligations, in relation to or applicable to all immovable
properties, including mutation and/ or substitution of the ownership or the title to, or
interest in the immovable properties which shall be made and duly recorded by the
Appropriate Autharity{ies) in favour of the Resulting Company pursuant to the sanction
of the Scheme by the NCLT and upon the effectiveness of this Scheme in accordance with
the terms hereof, without any further act or deed to be done or executed by the
Demerged Companies as the case may be. it is clarified that the Resulting Company shall
he entitled to engage in such correspondence and make such representations, as may be

necessary, for the purposes of the aforesaid mutation and/ or substitution.

CONDUCT OF BUSINESS UPTO THE EFFECTIVE DATE BY THE TRANSFEROR COMPANIES
With effect from the Appointed Date and up to and including the Effective Date:

the Transferor Companies shall be deemed to have been carrying on and shall carry on its
business and activities and shall be deemed to have held and stood possessed of and
shall hold and stand possessed of the assets for and on account of, and in trust for the

Transferee Companies.
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70.2  all profits or income arising or accruing to the Transferor Companies and all taxes paid

thereon (including but not limited to advance tax, tax deducted at source, minimum

alternate tax, dividend distribution tax, securities transaction tax, taxes withheld/ paid in
a foreign country, etc.) or losses arising or incurred by the Transferor Companies shall, for
all purposes, be treated as and deemed to be the profits or income, taxes or losses, of the

Transferee Companies.

703 all loans raised and all liabilities and obligations incurred by the Transferor Companies !'...-

after the Appointed Date and prior to the Effective Date, shall, subject to the terms of

this Scheme, be deemed to have been raised, used or incurred for and on behalf of the

Transferee Companies and fo the extent they are outstanding on the Effective Date, shall

also, without any further act or deed be and be deemed to become the debts, liabilities,

duties and ohligations of the Transferee Companies.

70.4 The Transferor Companies shall carry on their business with reasonable diligence and
business prudence and in the same manner as it had been doing hitherto, and shall not
undertake any additional financial commitments of any nature whatsoever, barrow any
amounts or incur any other liabilities or expenditure, issue any additional guarantees,
indemnities, letters of comfort or commitment either for themselves or on behalf of its
respective affiiates or associates or any third party, or sell, transfer, alienate, charge,
mortgage or encumber or deal in any of its properties/assets, except:

70.4.1 when the same is expressly provided in this Scheme; or

70.4.2 when the same is in the ordinary course of business as carried on, as on the date of filing
of this Scheme in the NCLT; or

70.43 when written consent of the Transferee Companies has been obtained in this regard.

705 The Transferor Companies shall not alter or substantially expand its business, or
undertake (i) any material decision in relation to its business and affairs and operations
other than that in the ordinary course of business; (ii} any agreement or transactjon
{other than an agreement or transaction in the ordinary course of business); and (iii) any
new business, or discontinue any existing business or change the capacity of facilities
other than that in the ordinary course of business, except with the written cancurrence
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70.6

70.7

70.8

ANNEXURE 1

of the Transferee Companies.

The Transferor Companies shall not vary the terms and conditions of employment of any
of its employees, except in the ordinary course of business or pursuant to any pre-
existing obligation undertaken except with the written concurrence of the Transferee

Companies.

The Transferor Companies and/or the Transferee Companies shall be entitled, pending
the sanction of the Scheme, to apply to the Appropriate Authorities concerned as are
necessary under any law for such consents, approvals and sanctions which the Transferee
Companies may reqguire to carry on the business of the Transferor Companies and to give

effect to the Scheme.

For the purpose of giving effect to the order passed under Sections 230 to 232 and other
applicable provisions of the Act in respect of this Scheme by the NCLT, the Transferee
Companies shall, at any time pursuant to the orders approving this Scheme, be entitled
to get the recordal of the change in the legal right{s) upon the amalgamation of the
Transferor Companies, in accordance with the provisions of Sections 230 to 232 of the
Act. The Transferee Companies shall always be deemed to have been authorized to
execute any pleadings, applications, forms, etc, as may be required io remove any
difficulties and facilitate and carry out any formalities or compliances as are necessary for
the implementation of this Scheme. For the purpase of giving effect to the vesting order
passed under Sections 230 to 232 of the Act in respect of this Scheme, the Transferee
Companies shall be entitled to exercise all rights and privileges, and be [iable to pay all
taxes and charges and fulfif all its obligations, in relation to or applicable to all immovable
properties, including mutation and/ or substitution of the ownership or the title to, or
interest in the immovable properties which shall be made and duly recorded by the
Appropriate Authority{ies} in favour of the Transferee Companies pursuant to the
sanction of the Scheme by the NCLT and upon the effectiveness of this Scheme in
accordance with the terms hereof, without any further act or deed to be done or
executed by the Transferor Companies. It is clarified that the Transferee Companies shall
be entitled to engage in such correspondence and make such representations, as may be
necessary, for the purposes of the aforesaid mutation and/ or substitution.
ERTIFIED TRUEZ COPY
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71.1

72.

72.1

72.2

73.
73.1
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ANNEXURE 1

DISSOLUTION

On respective parts of this Scheme becoming effective, the respective Transferor
Companies amalgamating pursuant to their respective Part becoming effective shall
stand dissolved without winding up and the Board and any committees thereof of the
respective Transferor Companies shall without any further act, instrument or deed be
and stanﬂ discharged. On and from the Effective Date, the name of the respective
Transferor Companies shall be struck off from the records of the concerned Registrar of

Companies and the Transferee Company shall make necessary filings in this regard.

FACILITATION PROVISIONS

Immediately upon the Scheme being effective, the Transferee Company 1/ the Holding
Company of the Resulting Company and the Resulting Company shall enter into shared
services agreements as may be necessary, inter olio in relation to use by the Resulting
Company of office space, infrastructure facilities, information technology services,
security personnel, legal, administrative and other services, etc. of the Transferee
Company 1 / the Holding Company of the Resulting Company on such terms and
conditions that may be agreed between the Parties and on payment of consideration on

an arm’s fength basis and which are in the ordinary course of business.

It is clarified that approval of the Scheme by the shareholders of the Transferee Company
1/ the Holding Company of the Resulting Company and/or the Resulting Company under
Sections 230 to 232 of the Act shall be deemed to have their approval under, Section 188
and other applicable provisions of the Act and Regulation 23 and other applicable
regulatiéns of SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015
and that no separate approval of the Board and/or Audit Committee or shareholders shall
be required to be sought by the Transferee Company 1 / the Holding Company cf the

Resulting Company or the Resulting Company.

APPLICATIONS/ PETITIONS TO THE NCLT
The Parties shall dispatch, make and file all applications and petitions under Sections 230
to 232 and other applicable provisions of the Act before the Tribunal, under whose

jurisdiction, the registered offices of the respective Parties are situated, for sanction of
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this Scheme under the provisions of Applicable Law, and shall apply for such approvals as
may be required under Applicable Law and for dissolution of the Transferor Companies

without being wound up.

73.2  The Parties shall be entitled, pending the sanction of the Scheme, to apply to any

74.

Appropriate Authority, if required, under any Applicable Law for such consents and
approvals which the Demerged Companies, the Transferor Companies, the Resulting
Company and the Transferee Companies may require to own the assets and/ or liabilities
of the Fund Management Undertakings or the Transferor Companies, as the case may be,
and to carry on the business of the Fund Management Undertakings or the Transferor

Company, as the case may be.

MODIFICATIONS / AMENDNMENTS TO THE SCHEME

741 The Parties by their respective Board of Directors may assent to any modifications/

74.2

74.3

74.4

75.
75.1

amendments to the Scheme or to any conditions or limitations that the NCLT and/or any
other Appropriate Authority may deem fit to direct or impose or which may otherwise be

considered necessary, desirable or appropriate by them (i.e. the Board of Directors}.

Any modification or amendment to the Scheme shall be subject to the approval of
Hon’hle NCLT.
The Parties by their respective Board of Directors be and are hereby authorized to take all
such steps as may be necessary, desirable or proper to resalve any doubts, difficulties or
questions of law or otherwise, whether by reason of any directive or orders of any other
authorities or otherwise howsoever arising out of or under or by virtue of the Scheme
and/or any matter concerned or connected therewith.
The Parties in their full and absolute discretion, may withdraw this Scheme or any part of
the Scheme prior to the Scheme becoming effective at any time.
CONDITIONALITY OF THE SCHEME/ CONDITIONS PRECEDENT
Unless otherwise decided {or waived) by the relevant Parties, this Scheme is conditional
upon and subject to the following:
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75.1.1

75.1.2

75.1.3

75.1.4

75.1.5

75.1.6

75.2

7521

75.2.2

CERTIR;
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ANNEXURE 1

Obtaining no-objection from the Stock Exchanges in relation to the Scheme under
Regulation 37 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirement) Regulations, 2015 {as amended from time to time);

The Scheme being approved by the requisite majorities in number and value of such
classes of persons including the respective shareholders and/or creditors, i required, of
the Parties, as may be directed by the NCLTor any other Appropriate Authbrity as may be
applicabie;

The Transferee Company 1 complying with other provisions of the SEBI circular, including
seeking approval of its shareholders through e-voting. The Scheme shall be acted upon
only if the number of votes cast by public sharehelders in favour of the proposal are more
than the number of votes cast by public shareholders against it, in accordance with the
circular no CFD/DIL3/CIR/2017/21 issued on March 10, 2017 by SEBI, subject to
modification, if any, in accordance with any subsequent circulars and amendments that
may be issued by SEBI| from time to time. The term “public” shall carry the same meaning
as defined under Rule 2 of Securities Contracts {Regulation) Rules, 1957;

The requisite consent, approval or permission of the Appropriate Authority or any other
Person, which by Applicable Law or contract, agreement, may be necessary for the
effective transfer of business and/or implementation of the relevant parts of the Scheme;
The sanction of this Scheme by the NCLT under Sections 230 to 232 of the Act, and other
applicable provisions, if any of the Act in favour of the Parties; and

Requisite form along with Certified or authenticated copy of the Order of the NCLT
sanctioning the Scheme being filed with the Registrar of Companies, Mumbai by the

Parties as may be applicable.

Without prejudice to Clause 75.1 and subject to satisfaction or waiver of conditions
mentioned in 75.1 above, different parts of the Scheme shall be made effective in the
arder as contemplated below:

Part B and/or Part C of the Scheme shall be made effective subject to the satisfaction or
waiver of conditions mentioned in Clause 75.1 by the Boards of the Transferor Company
1, the Transferor Company 2, the Transferee Company 1 and the Transferee Company 2,
as applicable;

Part D of the Scheme shall be made effective immediately after the implementation of

Part C of the Scheme;
Eﬁ?ﬁﬁgﬁﬁpy
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75.2.3 Part E of the Scheme shall be made effective immediately after the implementation of

Part D of the Scheme;

75.2.4 Part F of the Scheme shall be made effective immediately after the implementation of !

Part E of the Scheme;

75.2.5 Part G of the Scheme shall be made effective immediately after the implementation of :

Part F of the Scheme;

75.3 It is the intention of the Parties that each part shall be severable from the remainder of b
this Scheme and that each part can be made effective independently along with Part A :
and Part H subject to the compliance with the requisite conditions mentioned in Clause
75.2 and subject to a resolution being passed by the Board of the requisite companies to

whom the aforesaid part is applicable and as mentioned in Clause 75.2.

75.4 It is hereby clarified that submission of this Scheme to the NCLT and to the Appropriate
Autharities for their respective approvals is without prejudice to all rights, interests, titles
or defences that the Demerged Companies, the Transferor Companies, the Resulting
Company and the Transferee Companies may have under or pursuant to all Applicable

Laws.

75.5 On the approval of this Scheme by the shareholders of the Demerged Companies, the
Transferor Companies, the Transferee Companies and the Resulting Company and such
other classes of Persons of the said Companies, if any, pursuant to Clause 75.%, such
shareholders and classes of Persons shall also be deemed to have resolved and accorded
all relevant consents under the Act or otherwise to the same extent applicable in relation
to the demerger, amalgamation set out in this Scheme, related matters and this Scheme

itself.

76. EFFECT OF NON-RECIPT OF APPROVALS
76.1 The Parties acting through their respective Boards shall each be at liberty to withdraw
from this Scheme or Part of the Scheme: (a) in case any condition or alteration imposed

by any Appropriate Authority is unacceptable to any of them; or (b} they are of the view

that coming into effect of the respective parts to this Scheme could have adverse
_implications on the respective companies.
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76.2 If this Scheme s not effective within such period as may be mutually agreed upon

amongst the Parties through their respective Boards or their authorised representative,

this Scheme shall become null and void and each Party shall hear and pay its respective

costs, charges and expenses for and/ or in connection with this Scheme.

76.3 In the event of revocation/ withdrawal under Clause 76.1 above, no rights and liabilities
whatsoever shall accrue to or be incurred inter se the Parties or their respective
shareholders or creditors or employees or any other Person, save and except in respect

of any act or deed done prior thereto as is contemplated hereunder or as to any right,

liability or obfigation which has arisen or accrued pursuant thereto and which shall be
governad and be preserved or worked out as is specifically provided in the Scheme or in
accordance with the Applicable Law and in such case, each Party shall bear its own costs,

unless otherwise mutually agreed.

76.4 If any part of this Scheme is found to be unworkable for any reason whatsoever, the
same shall not, subject to the decision of the Parties through their respective Boards,

affect the validity or implementation of the other parts and/ or provisions of this Scheme.

76.5 Further, it is the intention of the Parties that each part shall be severable from the
remainder of this Scheme and the Scheme shall not be affected if any part of this Scheme
is found to be unworkable for any reason whatsoever unless the deletion of such part
shall cause this Scheme to become materially adverse to any Party, in which case the
Parties shall attempt to bring about a modification in this Scheme or cause such part to

be null and void, including but not limited to such part.

77. COMBINATION AND RE-CLASSIFICATION OF AUTHORISED CAPITAL
77.1 Upon sanction of this Scheme, the Authorized Share Capital of the Transferee Campany 1
shall automatically stand increased and re-classified without any further act, instrument

or deed on the part of the Transferee Company 1.

77.2  The stamp duty or filing fees paid on the Authorized Share Capital of the Transferor

Compantes shail be set-off against any fees payable by the Transferee Company 1 on its
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ANNEXURE 1

Share Capital subsequent to amalgamation of the Transferor Companies.

77.3  The Transferee Company 1 will also suitably enhance / modify/ reorganize #s Authorized
Share Capital at an appropriate time to inter-alia enable it to issue shares in terms of this

Scheme.

77.4  Upon the Scheme becoming effective Clause V{a) of the Memarandum of Association of

Transferee Company 1 shall, without any further act, instrument or deed, be substituted
as follows:
The Authorized Share Capital of the Company i Rs. 1,74,00,00,000/- (Rupees One
Hundred and Seventy-Four Crores Only} divided int.o 1,12,00,00,600 {One Hundred and
Twelve Crores) Equity Shares of Re. 1/- (Rupee One Only) each aggregating to Rs.
1,12,00,00,000/- {Rupees One Hundred and Twelve Crores Only) and 62,00,000 (Sixty-
Two Lakhs) Preference Shares of Rs: 100/- {(Rupees Hundred Only} each aggregating to Rs.
62,00,00,000/- (Rupees Sixty-Two Crores Gnly).

77.5 The Memorandum of Association and Articies of Association of the Transferee Company
1 {relating to the Authorized Share Capital) shall, without any further act, instrument or
deed, be stand altered, modified and amended, and the consent of the Shareholders to
the Scheme shall be deemed to be sufficient for the purposes of effecting this
amendment, and no further resolution(s) uhder Section 13, Section 14, Section 61 or any

other applicable provisions of the Act, would be required to be separately passed.

776 The Transferee Company 1 shall file the amended Memorandum and Articles of

Association with the concerned Registrar of Companies.

78. COSTS, CHARGES AND EXPENSES

78.1 Al costs, charges, taxes including duties, levies and all other expenses, if any (save as
expressly otherwise agreed) arising out of or incurred in carrying out and implementing
Part B of the Scheme and matters incidental thereto shall be borne by the Promoters of
the Transferor Company 1 / the Transferor Company 1 and no cost shall be incurred by
public shareholders of the Transferee Company 1. Any surplus assets of the Transferor
Company 1 avatlable after the Effective Date to the Transferee Company 1 to pay the
cost, charges and expense of Part B of the Scheme shall be deemed to be sufficient

discharge of the cbligations by the Transferor Company 1 under this clause.

R
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All costs, charges, taxes including duties, levies and all other expenses, if any (save as
expressly otherwise agreed) of the Parties, respectively in relation to carrying out,
implementing and completing the terms and provisions of remaining parts of the Scheme
and/ or incidental to the completion of the remaining parts of the Scheme shall be borne

by the Holding Company of the Resulting Company.
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ANNEXURE 2

Nikhil Singhi
Chartered Accountant & Registered Valuer

Valuation Report on Share Entitlement and
Exchange Ratio on Proposed Scheme of

Arrangement

MOTILAL OSWAL FINANCIAL SERVICES LIMITED

PASSIONATE INVESTMENT MANAGEMENT PRIVATE LIMITED

MOPE INVESTMENT ADVISORS PRIVATE LIMITED

MOTILAL OSWAL REAL ESTATE INVESTMENT ADVISORS PRIVATE LIMITED
MOTILAL OSWAL REAL ESTATE INVESTMENT ADVISORS |i PRIVATE LIMITED
MO ALTERNATE INVESTMENT ADVISORS PRIVATE LIMITED

By
Nikhil Singhti
Registered Valuer

Chartered Accountant

Date: 24" December, 2020

L

NIKHIL SINGHI
Regigstercd Valuer
IBB!/RV/06/2019/11089
Securities & Financial Assets
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Nikhil Singhi

Chartered Accountant & Registered Valuer

To

The Board of Directors

MOTILAL OSWAL FINANCIAL SERVICES

LIMITED

Motilal Oswal Tower , Rahimtullah Sayani
Road , Opposite Parel ST Depot ,
Prabhadevi, Mumbai -400025

The Board of Directors

MOTILAL OSWAL REAL ESTATE
INVESTMENT ADVISORS PRIVATE
LIMITED

| Motilal Oswal Tower , Rahimtullah Sayani
Road , Opposite Parel ST Depot ,
Prabhadevi, Mumbai -400025

We enclose our report (the ‘Report’) prepared in connection with the services requested in accordance
with the terms of our engagement. We have carried out a share entitlement and exchange ratio on
Proposed Scheme of Arrangement (“Scheme”) under section 230 to 232 and other applicable clauses
of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) Regulations

The Board of Directors

PASSIONATE INVESTMENT
MANAGEMENT PRIVATE LIMITED

Motilal Oswal Tower , Rahimtullah Sayani
Road , Opposite Parel ST Depot ,
Prabhadevi, Mumbai -400025

| The Board of Directors

MOTILAL OSWAL REAL ESTATE
INVESTMENT ADVISORS Il PRIVATE
LIMITED

Motilal Oswal Tower , Rahimtullah Sayani
Road , Opposite Parel ST Depot ,
Prabhadevi, Mumbai -400025

2015 (as amended from time to time).

The Report is confidential to the Client and is subject to the restrictions on use as per terms of our
engagement. We disclaim any responsibility to any other person/party for any decision of such
person/party based on the Report. Any person who is not an addressee in the Report is not authorized

to have access to the Report.

Yours faithfully,
Nikhil Singhi

Chartered Accountant and Registered Valuer

2
Private & Confidential

ADDRESS
B2 4028, Marathon Innova

4th Floor, Off Ganpatrao Kadam Marg

ANNEXURE 2

The Board of Directors

MOPE INVESTMENT ADVISORS
PRIVATE LIMITED

Motilal Oswal Tower , Rahimtullah Sayani
. Road , Opposite Parel ST Depot ,
- Prabhadevi, Mumbai -400025
The Board of Directors
MO ALTERNATE INVESMENT
ADVISORS PRIVATE LIMITED

Motilal Oswal Tower , Rahimtullah Sayani
Road , Opposite Parel ST Depot ,
Prabhadevi, Mumbai -400025

G

NIKHIL SINGHI
Registered Valuer
IBBI/RV/06/2019/11089
Securities & Financial Assets

CONTACT
+91 (22) 6662 5537
nsinghi@singhico.com

(Opposite Peninsula Corporate Park)

Lower Parel, Mumbai - 400 01
India

3

137
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Chartered Accountant & Registered Valuer
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Nikhil Singhi
Chartered Accountant & Registered Valuer

1. INTRODUCTION

BACKGROUND INFORMATION

Mr. Nikhil Singhi (herein referred as ‘I’ or ‘us’ or ‘our’ or ‘we’) has been engaged to determine the share
entitlement and exchange ratio on Proposed Scheme of Arrangement (“Scheme”) involving below
mentioned companies:

»

>

Motilal Oswal Financial Services Limited (herein referred to as ‘MOFSL’) (‘the Transferee
Company 1" or “the Holding Company of the Resulting Company” or “the Company”),
Passionate Investment Management Private Limited (herein referred to as ‘PIMPL’) (‘the
Transferor Company 17),

MOPE Investment Advisors Private Limited (herein referred to as ‘MOPE') (‘the Transferee
Company 2" or “the Demerged Company 1" or “the Transferor Company 3”),

Motilal Oswal Real Estate Investment Advisors Private Limited (herein referred to as ‘MORE')
(“the Transferor Company 2"),

Motilal Oswal Real Estate Investment Advisors Il Private Limited (herein referred to as ‘MORE
II') (“the Demerged Company 2" or “the Transferor Company 4"), and

MO Alternate Investment Advisors Private Limited (formerly known as Motilal Oswal Fincap
Private Limited) (herein referred to as ‘MO ALTERNATE’) (“the Resulting Company”)

MOFSL, PIMPL, MOPE, MORE, MORE Il and MO ALTERNATE are collectively referred to as “the
Companies”

Mr. Nikhil Singhi is a Chartered Accountant and Registered Valuer as per Companies Act, 2013. He
is a partner in Singhi & Co., Chartered Accountants.

Brief background of the companies forming part of the scheme:

() MOFSL is a public company incorporated under the provisions of the Companies Act, 1956 under
the corporate identification number L67190MH2005PLC153397 and listed on BSE Limited and
National Stock Exchange of India Limited. The Company directly and through its various

subsidiaries acts as a stock broker and commodities broker to execute proprietary trades and also

trades on behalf of its clients which include retail customers (including high net worth individuals),

mutual funds, foreign institutional investors, financial institutions and corporate clients, wealth

management, asset management, lending and other financial services. It is registered with Central
Depository Services (India) Limited and National Securities Depository Limited in the capacity of
Depository Participant and also registered with SEBI in capacity of Research Analyst.

4

NIKHIL SINGHI

Registered Valuer

IBBI/RV/06/2019/11089
Securities & Financial Assets

ADDRESS CONTACT
B2 402B, Marathon Innova +91 (22) 6662 5537

Private & Confidential 4th Floor, Off Ganpatrao Kadam Marg nsinghi@singhico.com

(Opposite Peninsula Corporate Park)
Lower Parel, Mumbai - 400 013
India
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Nikhil Singhi
Chartered Accountant & Registered Valuer
The paid-up equity share capital of MOFSL as on 30th September 2020 is INR 14,68,88,536
divided into 14,68,88,536 equity shares having face value of INR 1 each. The shareholding pattern
of MOFSL as on 30th September 2020 is as follows:

0,
BN Name of Shareholder Bl Oh Riaren A’ "
Shareholding

1 Promoter & Promoter Group 10,32,96,080 70.32 %
Public* 4,35,92 456 29.68 %
Total 14,68,88,536 100.00%

* Public Shareholders includes Institutions and Non-Institutions

Subsequent to the above date, as explained to us there has been change in the authorised, issued,
subscribed and paid-up capital of the MOFSL. The shareholding pattern of MOFSL as on date is

as follows:
Sr. No. No. of Shares %
Name of Shareholder Shareholding
1 Promoter & Promoter Group 10,32,96,080 70.49 %
2 Public* 4,32 41,244 29.51 %
Total 14,65,37,324 100.00%

* Public Shareholders includes Institutions and Non-Institutions
(i) PIMPL is a private company incorporated under the provisions of the Companies Act, 1956 under

the corporate identification number U67120MH1995PTC092014. PIMPL is the holding company of
MOFSL.

The paid-up equity share capital of PIMPL as on 11" December 2020 is INR 11,55,83,000 divided
in to 1,15,59,300 equity shares having face value of INR 10 each. The shareholding pattern of
PIMPL as on 11" December 2020 is as follows:

Sr. No. No. of Shares %
N f Sharehold
gl e Shareholding
1 Raamdeo Agarawal 44 38,837 38.40 %
2 Motilal Oswal HUF 100 0.00 %
3 Raamdeo Agarawal HUF 5,20,000 4.50 %
4 Vimla Oswal 100 0.00 %
5 Suneeta Agrawal 8,20,663 7.10 %
6 Motilal Oswal Family Trust 57,79,600 50.00 %
Total 1,15,59,300 100.00%
Subsequent to the above date, as explained to us there has been no change in the authorised,
issued, subscribed and paid-up capital of the PIMPL. (é
NIKHIL SINGHI
Registered Valuer
IBBI/RV/06/2019/11089
Securities & Financial Assets
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Nikhil Singhi
Chartered Accountant & Registered Valuer

(iii)

(iv)

6

MOPE is a private company incorporated under the provisions of the Companies Act, 1956 under
the corporate identification number U67110MH2006PTC161128. It is an Investment Manager and
Venture Capital Advisor (directly and through its subsidiaries) managing funds like Business
Excellence Funds, on a fee based revenue streams. It is also engaged, inter alia, in the business
of providing financial, investment advisory services, management & facilitation services and

identifying investment opportunities.

The paid-up equity share capital of MOPE as on 30th September 2020 is INR 588,250 divided in
to 58,825 equity shares having face value of INR 10 each. The shareholding pattern of MOPE as
on 30th September 2020 is as follows:

Sr. No. No. of Shares %
Name of Shareholder Shareholding

1 Motilal Oswal Financial Services Limited (MOFSL) $51.272 87.16 %

Employees 7,551 12.84 %

3 Nominees of MOFSL 2 0.00 %

Total 58,825 100.00%

Subsequent to the above date, as explained to us there has been no change in the authorised,
issued, subscribed and paid-up capital of the MOPE.

MORE is a private company incorporated under the provisions of the Companies Act, 1956 under
the corporate identification number U74999MH2013PTC248200. MORE is the Managing Partner
in India Realty Excellence Fund Il LLP.

The paid-up equity share capital of MORE as on 30th September 2020 is INR 1,00,00,000 divided
in to 10,00,000 equity shares having face value of INR 10 each. The shareholding pattern of MORE
as on 30th September 2020 is as follows:

Sr. No. Name of Shareholder No. of Shares | % Shareholding

1 MOPE Investment Advisors Private Limited 9,99,994
(MOPE) 100.00 %

2 Nominees of MOPE 6 0.00%

Total 10,00,000 100.00 %

Subsequent to the above date, as explained to us there has been no change in 1h1}authorised,

issued, subscribed and paid-up capital of the MORE.
NIKHIL SINGHI

Registered Valuer

IBBI/RV/06/2019/11089
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Nikhil Singhi
Chartered Accountant & Registered Valuer

(v)

7 ADDRESS CONTACT
B2 402B, Marathon Innova +91 (22) 6662 5537
Private & Confidential 4th Floor, Off Ganpatrao Kadam Marg nsinghi@singhico.co
(Opposite Peninsula Corporate Park)
:_(Lvyar Parel, Mumbai - 400 013 NIKHIL SINGHI
ndia

MORE Il is a private company incorporated under the provisions of the Companies Act, 1956 under
the corporate identification number U67190MH2014PTC253958. MORE Il is the Investment
Manager and Venture Capital Advisor for Realty Excellence Fund Il launched by India Realty
Excellence Fund Il LLP and Realty Excellence Fund Ill launched by India Realty Excellence Fund
Il on a fee based revenue streams. It is also engaged, inter alia, in the business of providing

financial, investment advisory, management & facilitation services and investment opportunities.

The paid-up equity share capital of MORE Il as on 30th September 2020 is INR 100,000 divided in
to 10,000 equity shares having face value of INR 10 each. The shareholding pattern of the company

is as follows:
Sr. No. of %
No. Name oy ats iy Shares Shareholding
1 Motilal Oswal Real Estate Investment Advisors Private 8,996 89.96%
Limited (MORE) i
2 Employees and Others 1,000 10.00%
3 Nominees of MORE 4 0.04%
Total 10,000 100.00%

Subsequent to the above date, as explained to us there has been no change in the authorised,
issued, subscribed and paid-up capital of the MORE II.

MO ALTERNATE, is a private company incorporated under the provisions of the Companies Act,
1956 under the corporate identity number U65100MH2007PTC170211. MO ALTERNATE is a
wholly owned subsidiary of MOFSL. MO ALTERNATE is engaged, inter alia, in the business of
providing the SEBI registered investment advisory services, management/advisory/referral
services, advising and/or managing real estate funds, alternative investment funds, venture capital
funds etc.

The paid-up equity share capital of MO ALTERNATE as on 30th September 2020 is INR
3,00,00,000 divided in to 30,00,000 equity shares having face value of INR 10 each. The
shareholding pattern of MO ALTERNATE as on 30th September 2020 is as follows:

Sr. No. of %
f Sh |
No. RRHEG () Shathiaioey Shares Shareholding
1 Motilal Oswal Financial Services Limited 29,90,000 =
(MOFSL) 99.67 %
2 Nominees of MOFSL 10,000 0.33
Total 30,00,000 100.00 %

Subsequent to the above date, as explained to us there has been no change in the authorised,
issued, subscribed and paid-up capital of the MO ALTERNATE.
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PURPOSE AND INTENDED USE OF VALUATION

The management of the Companies are contemplating Scheme of Arrangement under Sections 230 to
232 of the Companies Act, 2013 and other applicable provisions, if any, of the Companies Act, 2013,
for:

(i)  Amalgamation of Passionate Investment Management Private Limited with Motilal Oswal
Financial Services Limited and consequent issue of equity shares by Motilal Oswal
Financial Services Limited to the shareholders of PIMPL;

(i)  Amalgamation of Motilal Oswal Real Estate Investment Advisors Private Limited with MOPE
Investment Advisors Private Limited;

(iii) Post the amalgamation as stated in clause (i), demerger of the Fund Management
Undertaking 1(as defined in the Scheme) of MOPE Investment Advisors Private Limited
into MO Alternate Investment Advisors Private Limited and consequent issue of equity
shares by Motilal Oswal Financial Services Limited to the shareholders of MOPE
Investment Advisors Private Limited;

(iv)  Post the demerger as stated in clause (iii), amalgamation of MOPE Investment Advisors
Private Limited (Remaining MOPE) with Motilal Oswal Financial Services Limited and
consequent issue of equity shares by Motilal Oswal Financial Services Limited to the
shareholders of MOPE.

(v) Post the amalgamation as stated in clause (iv), demerger of the Fund Management
Undertaking 2 (as defined in the Scheme) of Motilal Oswal Real Estate Investment Advisors
Il Private Limited into MO Alternate Investment Advisors Private Limited and consequent
issue of equity shares by Motilal Oswal Financial Services Limited to the shareholders of
Motilal Oswal Real Estate Investment Advisors Il Private Limited:

(vi) Post the demerger as stated in clause (v), amalgamation of Motilal Oswal Real Estate
Investment Advisors Il Private Limited (Remaining MORE 1) with Motilal Oswal Financial
Services Limited and consequent issue of equity shares by Motilal Oswal Financial Services
Limited to the shareholders of MORE II.

The Fund Management Undertaking of MOPE and Fund Management Undertaking of MORE Il are
collectively referred as the “Fund Management Undertakings” or “Undertakings”

In this respect, | have been requested by the companies to submit a report recommending a fair share
entitlement and exchange ratio on the Proposed Scheme of Arrangement for the consideration of the
Board of Directors of the companies. The report may also be produced before judicial, regulatory or
government authorities, in connection with the Scheme.

The scope of our services is to conduct the valuation of the Companies and to recommend a fair share
entitlement and exchange ratio for the Proposed Scheme of Arrangement in compliance with generally
accepted standards for valuation and Valuation Standards as mandated by The Institute of Chartered
Accountants of India (ICAI'). The report and our recommendation is basis the relative value of the
companies and not for the purpose of arriving at the absolute values.

This report is subject to the scope, assumptions, exclusions, limitations and disclaimers detailed in the
report.
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RELEVANT DATES

We have considered financial statements and other information relating to the Companies other than
PIMPL up to 30™ September 2020 in our analysis. In case of PIMPL financial statements and other
information have been provided to us upto 11" December 2020 and is considered in our analysis. We
have made adjustments for facts made known (past or future) to us till the date of our report. MOFSL
being a listed company, as per the SEBI Circular No. CFD/DIL3/CIR/2017/26 the Relevant Date for the
purpose of computing pricing is the date of Board Meeting in which the scheme is approved i.e., 24"
December 2020.

PREMISE OF VALUE AND STANDARD OF VALUE

The valuation of the companies and undertakings has been done using the “Going Concern”
assumption. The standard of value applied is the “Fair Valuation" approach.

INFORMATION CONSIDERED FOR VALUATION

In connection with this assignment, we have received the following information and factors from the
respective Managements:

* Audited Financial Statement of MOFSL, MO ALTERNATE, PIMPL, MOPE, MORE and MORE
Il for the year ended 31%'March2020

* Audited Financial Information of MO ALTERNATE, MOPE, MORE and MORE Il from 1% April
2020 to 30™ September 2020

e Reviewed Financial Information of MOFSL from 1% April to 30" September 2020

» Audited Financial Information of PIMPL from 15! April 2020 to 11" December 2020

e Board approved projected financial information of MOPE and MORE |l for a period of five years
up to 31%t March 2025

» Provisional balance sheet of the Fund Management Undertakings and Remaining MOPE and
Remaining MORE |l as at 30" September 2020

» Draft Report on portfolio valuation of IBEF Ill as on 30" September 2020

¢ Draft Scheme of Arrangement

 Management Representation letter dated 24" December, 2020

e Business outlook and industry reports

* Discussion with management of the respective Companies in connection with and information
relating to the operations of the respective Companies and their business segments, past and
present activities, future plans and prospects, surplus / non operating assets, non recurring /
abnormal items, tax positions, contingent liabilities, share capital and shareholdings pattern etc.

* Information that is available from public web sites such as the Stock exchange web sites,
Company website and other companies operating in the same industry etc.

¢ Additional information as is detailed in the relevant sections of the report
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2. METHODOLOGIES/APPROACHES CONSIDERED FOR
VALUATION

The following methodologies and approaches are available for arriving at the fair value of Companies
and its shares:

ASSET BASED APPROACH

The asset-based approach is used for determining a value indication of a business, business ownership
interest, security, or intangible asset using one or more methods based on the value of the assets net
of liabilities. A frequently used method under the asset approach is the Adjusted Net Asset Value
method.

INCOME BASED APPROACH

The income approach is used for determining a value indication of a business, business ownership
interest, security, or intangible asset by using one or more methods through which anticipated benefits
are converted into value.

Anticipated benefits, as used in the income approach, are expressed in monetary terms. Anticipated
benefits may be reasonably represented by such items as dividends distributions, or various forms of
earnings or cash flow.

Two frequently used valuation methods under the income approach include the capitalization of benefits
method and the Discounted Cash Flows method.

MARKET BASED APPROACH

The market approach is used for determining a value indication of a shares, business, business
ownership interest, security or intangible asset by using one or more methods for which either the price
is readily available in an active market (market price method) or by comparing the subject to similar/
comparable businesses, business ownership interests, securities or intangible assets that have been
sold (Comparable Company Method).

In our valuation, we have considered and applied one or more of the above methods to value each
entity, depending on the circumstances which in our opinion were most appropriate to the entity. The
valuation methodology applied for each entity is elaborated in greater detail with the relevant Company/
Undertaking valuation provided subsequently.

NIKHIL SINGHI
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3. STATEMENT OF LIMITING CONDITIONS
CONDITIONS

The historical financial information about the Companies considered in this report is solely for the
purpose to arrive at value conclusion presented in this report, and it should not be used by anyone to
obtain credit or for any other unintended purpose. Because of the Limited purpose as mentioned in the
report, it may be incomplete and may contain departures from generally accepted accounting principles
prevailing in the country. This report is only to be used in its entirety, and for the purpose stated in the
report. No third parties should rely on the information or data contained in this report without the advice
of their lawyer, attorney or accountant.

We acknowledge that we have no present or contemplated financial interest in the Companies. Our
fees for this valuation are based upon our normal billing rates, and not contingent upon the results or
the value of the business or in any other manner. We have no responsibility to modify this report for
events and circumstances occurring subsequent to the date of this report.

In the course of this exercise/assignment, we were provided with both written and verbal information
including financial and operating data through telephone, emails and in-person interaction with the
management and representatives of the companies. We have evaluated such information provided to
us through broad inquiry and analysis (but have not carried out a due diligence or audit or review of the
companies for the purpose of this engagement, nor have we independently investigated or otherwise
verified the data provided). Our work does not constitute an audit, due diligence or certification of the
historical financial statements.

We have used conceptually sound and generally accepted methods, principles and procedures of
valuation in determining the value estimate included in this report. The valuation analyst, by reason of
performing this valuation and preparing this report, is not to be required to give expert testimony nor to
be in attendance in court or at any government hearing with reference to the matters contained herein,
unless prior arrangements have been made with the analyst regarding such additional engagement and
which, the analyst shall be at a liberty to accept or decline.

This report and the information contained herein are confidential. This report is to be used in its entirety
only and specifically for the purpose stated in the report. Reproducing, copying or otherwise quoting of
this report or any part thereof, other than for the purpose mentioned above, is not permitted.

ASSUMPTIONS

The opinion of exchange and entitiement ratio given in this Report is based on information provided in
part by the management of the Company/the companies and other sources as listed in the Report. This
information is assumed to be accurate and complete. It is assumed that the Management of the
Company/Companies has/have disclosed all relevant information and data in this matter which may
have a bearing on our recommendations.
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We have relied upon the management certified/ audited financial statements and projections as well as
representations contained in the public and/or other documents in our possession concerning the value
and useful condition of all investments in securities or partnership interests, and any other assets or
liabilities except as specifically stated to the contrary in this report.

We have not attempted to confirm whether or not all assets of the business are free and clear of liens
and encumbrances, or that the owner has good title to all the assets and that book values of assets and
liabilities, unless otherwise stated reflect their fair values. We have also not conducted a tax due
diligence and rely on the tax losses as disclosed to us for the purpose of any valuation impact, if any.
We have also assumed that the business will be operated prudently and that there are no unforeseen
adverse changes in the economic conditions affecting the business, the market, or the industry. This
report presumes that the management of the Companies will maintain the character and integrity of the
Companies through any sale, reorganization or reduction of any owner's/manager’s participation in the
existing activities of the Companies.

We have been informed by management that there are no environmental or toxic contamination
problems, any significant lawsuits, or any other undisclosed contingent liabilities which may potentially
affect the business materially, except as may be disclosed elsewhere in this report. We have assumed
that no material costs or expenses will be incurred in connection with such liabilities, except as explicitly
stated in this report.

CAVEATS

Provision of valuation or share exchange or share entitlement ratio recommendations and
considerations of the issues described herein are areas of our regular corporate advisory practice. The
services do not represent accounting, financial due diligence review, consulting, transfer pricing or
domestic/international tax-related services that may otherwise be provided by us.

We have assumed that the business continues normally without any disruptions due to statutory or
other external/internal occurrences.

The valuation worksheets prepared for the exercise are proprietary Mr Nikhil Singhi and cannot be
shared with anyone excepting our prior written consent.

A valuation of this nature involves consideration of various factors including those impacted by
prevailing stock market trends in general and industry trends in particular. The scope of our work has
been Limited both in terms of the areas of the business and operations which we have reviewed and
the extent to which we have reviewed them. The Valuation Analysis contained herein represents the
value only on the date that is specifically stated in this Report. This Report is issued on the
understanding that the Management of the Companies has drawn our attention to all matters of which
they are aware, which may have an impact on our Report up to the date of signature. We have no
responsibility to update this Report for events and circumstances occurring after the date of this Report.
The management has represented that there are no significant changes in the financial position of the
Companies requiring major valuation adjustments subsequent to the valuation date.

12 ADDRESS CONTACT
B2 402B, Marathon Innova +91 (22) 6662 5537
Private & Confidential 4th Floor, Off Ganpatrao Kadam Marg nsinghi@slnghico.cotl’/
(Opposite Peninsula Corporate Park)
Lower Parel, Mumbai - 400 013 NIKHIL SINGHI
India

Registered Valuer

IBBI/RV/06/2019/11089
Securities & Financial Assets

147



ANNEXURE 2
Nikhil Singhi
Chartered Accountant & Registered Valuer

Our Valuation Analysis and Entitiement/ Exchange Ratio should not be construed as investment advice;
specifically, we do not express any opinion on the suitability or otherwise of entering into any transaction
with the Companies. This report is purely for the purpose of recommending a relative valuation and not
the absolute valuation of any of the individual entities. The report is subject to laws of India only. We
would not be referred to as an expert in any regulatory filings outside the laws of India or jurisdiction
outside India.

The values arrived at are of indicative nature limited by our scope and availability of information and
time, leaving the final value open to the influence of many extraneous factors that may or may not have
been possible to be considered by us. As such, valuation results are, to a significant extent, subject to
the user's judgment and continuance of current trends beyond the date of the report.

The valuation analysis contained herein represents the value only on the date that is specifically stated
in this report. This report is issued on the understanding that the Management has drawn our attention
to all matters of which it is aware, which may have an impact on the valuation and the report up to the
date of signature. We have no responsibility to update this report for events and circumstances
occurring after the date of this report. Users of this report are expected to exercise their judgment in
case of using this report for arriving at a valuation subsequent to the Valuation Date.

It may be noted that the Management has been provided opportunity to review the draft report (without
the entitlement/ exchange ratios) for the current exercise as part of our standard practice to make sure
that factual inaccuracies are avoided in our report.

DISTRIBUTION OF REPORT

The Report is confidential and has been prepared for purpose as given in the purpose and intended
use of report paragraph above. The same can be shared with requisite authorities as per the purpose

and intended use of report paragraph above. We are not liable or answerable to any other party other
than the management of the Companies.

NIKHIL’SINGHI
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4. VALUATION ANALYSIS
METHODOLOGY ADOPTED FOR VALUATION OF MOFSL

In respect of valuation of MOFSL, the Asset Based Method is not relevant given that the company
directly and through its subsidiaries has multiple businesses most of which are not asset intensive
businesses. MOFSL is a listed company since long and its shares are frequently traded and hence we
have considered the market price of the company to be the appropriate representation of the value of
the company.

Shares of MOFSL are frequently traded on both the Bombay Stock Exchange (BSE) and National Stock
Exchange (NSE). For our valuation, we have considered volume weighted average price of MOFSL as
per SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 determined using the data
of NSE as the traded volumes in NSE is higher compared to BSE for MOFSL. The price considered is
higher of following:

a) Average of weekly high and low of volume weighted average price of the related equity shares
quoted on NSE during the twenty six weeks preceding the relevant date.

b) Average of weekly high and low of volume weighted average price of the related equity shares
quoted on NSE during the two week preceding the relevant date.

The value computed has been taken up to two decimal places with upward rounding off.

The values derived for MOFSL are given as Annexure 1.

METHODOLOGY ADOPTED FOR VALUATION OF PIMPL

PIMPL is the holding company of MOFSL and does not have any other significant operations/business.
There are no listed companies strictly comparable to PIMPL since holding companies can vary in terms
of quantity, quality and geographical location of investment portfolio, operating and capital structures
etc. Accordingly, for our analysis we have not considered the Income based or Market based
approaches for the valuation of PIMPL.

For assessing the equity value of PIMPL, we have adopted the Asset based approach by considering
assets and liabilities of PIMPL as at 11" December 2020. Further, as discussed with the PIMPL
management and as provided in the Proposed Scheme of Arrangement, apart from its investments in
equity shares of MOFSL, no value has been attributed to other positive net assets of PIMPL, which
have been adjusted for the expenses / costs to be incurred pursuant to this amalgamation.
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PIMPL as on 11" December 2020 holds 8,49,21,363 equity shares of face value of INR 1 each fully
paid-up of MOFSL. Further, PIMPL may before the effective date, acquire additional equity shares of
face value of INR 1 each fully paid of MOFSL (including by way of purchases on floor of Stock
Exchanges) without incurring any additional liability. Upon the effective date, pursuant to amalgamation
of PIMPL with MOFSL, the entire shareholding of PIMPL in MOFSL will be cancelled and the
shareholders of PIMPL would be issued same number of fully paid-up equity shares of MOFSL, which
they own indirectly through their holding in PIMPL on the effective date. Pursuant to the amalgamation,
there would be no change in the paid up share capital of MOFSL. As mentioned above, post-
amalgamation the shareholders of PIMPL will hold the same number of shares as PIMPL holds in
MOFSL. Consequently, there is no impact on the shareholding pattern of other shareholders of MOFSL
and therefore no valuation of MOFSL and PIMPL is required.

Upon the amalgamation becoming effective, there is no additional consideration being discharged
under the amalgamation except same number of shares of MOFSL being issued to the shareholders of
PIMPL in lieu of shares held by PIMPL in MOFSL (which will get cancelled). Thus, for every fresh issue
of shares of MOFSL to the shareholders of PIMPL, there is a corresponding cancellation of an existing
MOFSL shares held by PIMPL. Also, there would be no change in the aggregate promoters’
shareholding in MOFSL and it shall not affect the interest of other shareholders of MOFSL.

Accordingly, valuation approaches (Refer Annexure 6) as indicated in the format as prescribed by
circular number NSE/CML/2017/12 of NSE and LIST/COMP/02/2017-18 of BSE have not been
undertaken as they are not relevant in this case.

The management/ shareholders of PIMPL have given an undertaking that the cash/bank balance in the
books of PIMPL immediately prior to effective date will be utilised to meet the costs, fees, charges,
taxes, including duties, levies and all other expenses (including stamp duties payable on new issue of
shares) in relation to the proposed amalgamation. Further in event PIMPL is unable to bear any such
expenses, loss and additional liabilities due to lack of sufficient funds (including cash/bank balance and
liquid investment) in PIMPL, the shareholders of PIMPL will bear such expense. Thus, MOFSL will not
bear any expense pursuant to this amalgamation.

METHODOLOGY ADOPTED FOR VALUATION OF MORE

MORE itself does not have any significant business activity and is a wholly owned subsidiary of MOPE.
As MORE will be amalgamating into MOPE, the entire share capital of the company will stand cancelled.
Hence the amalgamation is value neutral to the shareholders of MOPE and does not require an
exchange ratio recommendation.
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METHODOLOGY ADOPTED FOR VALUATION OF THE FUND MANAGEMENT
UNDERTAKINGS OF MOPE AND MORE I

To determine the value of the Fund Management Undertakings of MOPE and MORE || (representing
the fee-based income stream), we have applied Discounted Cash Flow (‘DCF’) method. The asset
based approach is not relevant in this instance as the business is not asset intensive and the market
based approach is not considered appropriate given the lack of similar comparable companies/
transactions with publicly available information in this space. The DCF method is considered as it is
theoretically sound approach and scientifically acceptable method for determination of the value of a
business. Under this methodology, cash flows are projected for the useful life of the assets or
foreseeable future of the business and discounted back to the present using an appropriate discount
rate that reflects the cost of capital, risk and required return.

Free Cash Flow to equity is the cash flows generated by the company that are available to the
shareholders of the company. The discount rate is the risk adjusted rate of return which the
shareholders expect from similar investments having similar risks. The discount rate considered is the
cost of equity for the business. The cost of equity is determined using the Capital Asset Pricing Model
(CAPM) by estimating the risk free rate of return for the country, the equity risk premium in the country
and adjusting it for any illiquidity discount and/ or company specific risk premium. The equity value thus
arrived at is divided by the total number of outstanding shares to arrive at the per share value.

While carrying out this engagement, we have relied upon the Financial Projections of the Fund
Management Undertakings (representing the fee based income stream) made available to us by the
management of the Undertakings. We did not carry out any validation procedures or due diligence with
respect to the information provided/ extracted or carry out any verification of the assets or on the
achievability of the assumptions underlying the Financial Projections, other than satisfying ourselves to
the extent possible that they are consistent with other information provided to us in the course of this
engagement.

The values derived for the Fund Management Undertakings of MOPE and MORE || are given as
Annexure 2 and 4.

METHODOLOGY ADOPTED FOR VALUATION OF REMAINING MOPE,
REMAINING MORE II

To determine the value of Remaining MOPE and Remaining MORE |1, we have applied Adjusted Net
Asset Value method. Under this method, total external liabilities of the company are subtracted from
the total assets of the company (with adjustments to the book values as may be needed to their fair
values) to arrive at the Adjusted Net Asset Value. The resultant figure represents the Adjusted Net
Worth for the Remaining MOPE and Remaining MORE II.

We have taken all the assets and liabilities at their book value with adjustments towards fair value
(where needed). The Adjusted Net Asset Value (NAV) is divided by the total number of outstanding
equity shares to arrive at the fair value per share.

The values derived for Remaining MOPE and Remaining MORE I are given as Annexure 3 and 5.
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RECOMMEDATION OF RATIO OF ENTITLEMENT AND EXCHANGE OF SHARES
FOR THE PROPOSED SCHEME

1. Exchange Ratio for Amalgamation of the PIMPL with MOFSL

Based on above in the event of amalgamation of PIMPL with MOFSL, we recommend a fair
equity share exchange ratio as follows:

84,921,363 fully paid-up equity shares (face value of INR 1 each) of MOFSL to be issued and
allotted to shareholders of PIMPL in proportion of the number of equity shares held by the
shareholders of PIMPL in PIMPL.

In case PIMPL acquires additional equity shares of face value of INR 1 each fully paid-up of
MOFSL before the effective date without incurring any additional liability, such additional number
of equity shares of face value of INR 1 each fully paid-up of MOFSL shall also be issued and
allotted to the shareholders of PIMPL in proportion of the number of equity shares held by the
shareholders of PIMPL in PIMPL.

We believe that the above ratio is fair and equitable considering that all the shareholders of
PIMPL are and will, upon amalgamation, remain ultimate beneficial owners of MOFSL in the
same ratio (inter-se) as they hold shares of MOFSL through PIMPL prior to the amalgamation
and as mentioned hereinabove the interest of other shareholders in MOFSL remains unaffected.

2. Amalgamation of the MORE with MOPE

As the entire equity share capital of MORE is held by MOPE, which shall stand cancelled
pursuant to the amalgamation, no shares shall be issued as consideration for the amalgamation
of MORE with MOPE. Therefore, there is no requirement to determine the Share Exchange
Ratio for the proposed amalgamation of MORE into MOPE.

3. Demerger of the Fund Management Undertaking 1 of MOPE into MO ALTERNATE

The share entitlement ratio has been arrived on the basis of a relative valuation of the shares of
MOFSL and Fund Management Undertaking 1 of MOPE based on DCF method explained
above in Valuation Analysis and the business dynamics and growth potential of the Fund
Management business having regard to information base, management representations and
perceptions, key underlying assumption and limitations.

In the view of the above and on consideration of all the relevant factors and circumstances as
discussed and outlined hereinabove, we recommend the Share Entittlement Ratio for the
proposed demerger of the Fund Management Undertaking 1 of MOPE into MO ALTERNATE
as follows:

“120 equity shares of the face value of Re. 1 each fully paid-up of MOFSL for every 1 fully
paid-up equity share of Rs.10 each of MOPE”
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4. Amalgamation of the Remaining MOPE into MOFSL

In the view of the methodology explained in Valuation Analysis above and on consideration of
all the relevant factors and circumstances as discussed and outlined hereinabove, we
recommend the Share Exchange Ratio for proposed amalgamation of the Remaining MOPE
into MOFSL as follows:

“75 equity shares of the face value of Re. 1 each fully paid-up of MOFSL for every 1 fully
paid-up equity share of Rs.10 each of MOPE”

5. Demerger of the Fund Management Undertaking 2 of MORE Il into MO ALTERNATE

The share entitlement ratio has been arrived on the basis of a relative valuation of the shares of
MOFSL and Fund Management Undertaking 2 of MORE Il based on DCF method explained
above in Valuation Analysis and the business dynamics and growth potential of the Fund
Management business having regard to information base, management representations and
perceptions, key underlying assumption and limitations.

In the view of the above and on consideration of all the relevant factors and circumstances as
discussed and outlined hereinabove, we recommend the Share Entitement Ratio for the
proposed demerger of the Fund Management Undertaking 2 of MORE Il into MO ALTERNATE
as follows:

“372 equity shares of the face value of Re. 1 each fully paid-up of MOFSL for every 1 fully
paid-up equity share of Rs.10 each of MORE II”

6. Amalgamation of the Remaining MORE Il into MOFSL

In the view of the methodology explained in Valuation Analysis above and on consideration of
all the relevant factors and circumstances as discussed and outlined hereinabove, we
recommend the Share Exchange Ratio for proposed amalgamation of the Remaining MORE II
into MOFSL as follows:

“24 equity shares of the face value of Re. 1 each fully paid-up of MOFSL for every 1 fully

paid-up equity share of Rs.10 each of MORE II”

v

Nikhil Singhi
Chartered Accountant and Registered Valuer
ICAI Membership Number: 061567 NIKI—IIL%INGHI
IBBI Registered Valuer Number: IBBI/RV/06/2019/11089 Registered Valuer
UDIN No. : 20061567AAAAAW9991 IBBI/RV/06/2019/11089
Date: 24th December 2020 Securities & Financial Assets
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Annexure 1

Relevant Date i.e. Date of Board Meeting: December 24, 2020

ANNEXURE 2

A] Average of weekly high & low of the volume weighted average price (VWAP) of the equity shares of
Motilal Oswal Financial Services Limited quoted on the National Stock Exchange of India Limited during
the last twenty six weeks preceding the relevant date (considering relevant date as December 24, 2020)

Figures in INR
Average
Week Week Start | Week End V:Er ngP (VWAIg High,
VWAP Low)
1 17-Dec-20 | 23-Dec-20 | 642.08 599.62 620.85
2 10-Dec-20 | 16-Dec-20 | 654.46 640.59 647.53
3 03-Dec-20 | 09-Dec-20 | 654.71 617.01 635.86
4 26-Nov-20 | 02-Dec-20 | 611.62 605.88 608.75
5 19-Nov-20 | 25-Nov-20 | 622.56 607.88 615.22
6 12-Nov-20 | 18-Nov-20 | 613.45 552.90 583.18
7 05-Nov-20 | 11-Nov-20 | 570.17 559.40 564.79
8 29-Oct-20 | 04-Nov-20 | 578.30 551.49 564.90
9 22-Oct-20 28-Oct-20 572.25 550.86 561.56
10 15-Oct-20 21-Oct-20 592.45 573.94 583.20
11 08-Oct-20 14-Oct-20 620.18 591.58 605.88
12 01-Oct-20 07-Oct-20 637.37 625.20 631.29
13 24-Sep-20 | 30-Sep-20 | 648.46 623.53 636.00
14 17-Sep-20 | 23-Sep-20 | 654.68 612.92 633.80
15 10-Sep-20 | 16-Sep-20 | 660.27 650.46 655.37
16 03-Sep-20 | 09-Sep-20 | 684.02 644.86 664.44
17 27-Aug-20 | 02-Sep-20 | 714.35 672.54 693.45
18 20-Aug-20 | 26-Aug-20 | 703.29 686.91 695.10
19 13-Aug-20 | 19-Aug-20 | 715.08 664.17 689.63
20 06-Aug-20 | 12-Aug-20 | 671.35 663.12 667.24
21 30-Jul-20 05-Aug-20 682.99 668.92 675.96
22 23-Jul-20 29-Jul-20 718.84 688.08 703.46
23 16-Jul-20 22-Jul-20 687.81 666.38 677.10
24 09-Jul-20 15-Jul-20 709.01 655.88 682.45
25 02-Jul-20 08-Jul-20 681.75 598.90 640.33
26 25-Jun-20 01-Jul-20 620.06 582.78 601.42
Average Price 636.10
NIKHII%INGHI
Registered Valuer
IBBI/RV/06/2019/11089
Securities & Financial Assets
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Nikhil Singhi
Chartered Accountant & Registered Valuer

B] Average of weekly high & low of the volume weighted average price (VWAP) of the equity shares of
Motilal Oswal Financial Services Limited quoted on the National Stock Exchange of India Limited during
the last two weeks preceding the relevant date (considering relevant date as December 24, 2020)

Figures in INR
Average
Week Week Start | Week End V:.MP VAP (weekly high
igh Low
and low)
1 17-Dec-20 | 23-Dec-20 | 642.08 599.62 620.85
2 10-Dec-20 | 16-Dec-20| 654.46 640.59 647.53
Average Price 634.19

A] Average of the weekly high and low of VWAP during last 26 weeks preceding the relevant date:
INR 636.10

B] Average of the weekly high and low of VWAP during last 2 weeks preceding the relevant date: INR
634.19

Applicable Minimum Price (higher of A] and B]) : INR 636.10

NIKHIL%INGHI
Registered Valuer
IBBI/_RV/O&/QOIQ/ 11089
Securities & Financial Assets
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Annexure 2

The Computation of Fair Share Entitlement Ratio as derived by us for proposed demerger of Fund
Management Undertaking 1 of MOPE Investment Advisors Private Limited, is given below:

Fund Management MOFSL
; Undertaking 1
Vatuation Approach Value per Weight Value per share Weight
share INR INR
Asset approach NA - NA -
Income Approach 76,037.70 100% NA -
Market Approach NA - 636.10 100%
Relative Value per share * 76,037.70 100 % 636.10 100 %
Entitiement Ratio 120
(Rounded off)

* Face value INR 10 per share for Fund Management Undertaking 1 of MOPE Investment Advisors

Private Limited

* Face value INR 1 per share for MOFSL
NA = Not Adopted / Not Applicable

We have applied Discounted Cash Flow (‘DCF’) method for valuation of Fund Management Undertaking
1. The asset based approach is not relevant in this instance as the business is not asset intensive and
the market based approach is not considered appropriate given the lack of similar comparable
companies/ transactions with publicly available information in this space.

Share Entitlement Ratio — Demerger of Fund Management Undertaking 1 of MOPE Investment
Advisors Private Limited into MO Alternate Investment Advisors Private Limited -

“120 equity shares of the face value of Re. 1 each fully paid-up of MOFSL for every 1 fully paid-
up equity share of Rs.10 each of MOPE"

21
Private & Confidential

NIKHIL SINGHI
Registered Valuer
IBBI/RV/06/2019/11089
Securities & Financial Assets
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Annexure 3

ANNEXURE 2

The Computation of Fair Share Exchange Ratio for proposed Remaining MOPE as derived by us, is

given below:
Remaining MOPE MOFSL
Valuation Approach Value per Weight Value per Weight
share INR share INR
Asset approach 47.677.75 100 % NA -
Income Approach NA - NA -
Market Approach NA - 636.10 100 %
Relative Value per share * 47,677.75 100 % 636.10 100 %
Exchange Ratio (Rounded 75
off)

* Face value INR 10 per share for Remaining MOPE
* Face value INR 1 per share for MOFSL
NA = Not Adopted / Not Applicable

We have applied Adjusted Net Asset Value method for valuation of Remaining MOPE. Considering the
nature of assets, Income approach was not relevant and Market approach is not applicable here.

Share Exchange Ratio — Amalgamation of Remaining MOPE Investment Advisors Private Limited into
Motilal Oswal Financial Services Ltd. :

“75 equity shares of the face value of Re. 1 each fully paid-up of MOFSL for every 1 fully paid
equity share of Rs.10 each of MOPE”

22
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Annexure 4

ANNEXURE 2

The Computation of Fair Share Entitlement Ratio for proposed Demerger of Fund Management

Undertaking 2 of Motilal Oswal Real Estate Investment Advisors Il Private Limited as derived by us, is

given below:
Fund Management MOFSL
s Undertaking 2
Valuation Approwch Value per Weight Value per Weight
share INR share INR

Asset approach NA - NA -
Income Approach 2,36,927.04 100 % NA E
Market Approach NA - 636.10 100 %
Relative Value per share * | 2,36,927.04 100 % 636.10 100 %
Entitlement Ratio 372

(Rounded off)

* Face value INR 10 per share for Fund Management Undertaking 2
* Face value INR 1 per share for MOFSL
NA = Not Adopted / Not Applicable

We have applied Discounted Cash Flow (‘DCF’) method for valuation of Fund Management Undertaking
2. The asset based approach is not relevant in this instance as the business is not asset intensive and
the market based approach is not considered appropriate given the lack of similar comparable

companies/ transactions with publicly available information in this space

Share Entitlement Ratio — Demerger of Fund Management Undertaking 2 of Motilal Oswal Real

Estate Investment Advisors Il Private Limited into MO Alternate Investment Advisors Private Limited :

‘372 equity shares of the face value of Re. 1 each fully paid-up of MOFSL for every 1 fully paid

equity share of Rs.10 each of MORE []”

23
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Annexure 5

The Computation of Fair Share Exchange Ratio for Remaining MORE Il as derived by us, is given
below:

Remaining MORE II MOFSL

Valuation Approach Value per Weight Value per Weight

share INR share INR
Asset approach 15,517.44 100 % NA E
Income Approach NA - NA -
Market Approach NA - 636.10 100 %
Relative Value per share 15,517.44 100 % 636.10 100 %
Exchange Ratio 24
(Rounded off)

* Face value INR 10 per share for Remaining MORE ||
* Face value INR 1 per share for MOFSL
NA = Not Adopted / Not Applicable

We have applied Adjusted Net Asset Value method for valuation of Remaining MORE II. Considering
the nature of assets, Income approach was not relevant and Market approach is not applicable here.

Share Exchange Ratio — Amalgamation of Remaining Motilal Oswal Real Estate Investment Advisors
Il Private Limited with Motilal Oswal Financial Services Ltd. :

“24 equity shares of the face value of Re. 1 each fully paid-up of MOFSL for every 1 fully paid
equity share of Rs. 10 each of MORE || ”

\,

NIKHIL SINGHI
Registered Valuer
IBBI/RV/06/2019/11089
Securities & Financial Assets
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Annexure 6

The Computation of Fair Share Exchange Ratio for PIMPL is given below:

ANNEXURE 2

PIMPL MOFSL
Valuation Approach Value per Weight Value per Weight
share INR share INR
Asset approach NA NA NA NA
Income Approach NA NA NA NA
Market Approach NA NA NA NA
Relative Value per share NA NA

NA = Not Adopted / Not Applicable

Details of methodology adopted for valuation of PIMPL is provided in section 4 Valuation Analysis of

the report.

25
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To

‘The Board of Directors The Board of Directors ' The Board of Directors

- MOTILAL 0swaL FINANCIAL SERVICES PASSIONATE INVESTMENT | MOPE INVESTMENT ADVISORS PRIVATE
LIMITED MANAGEMENT PRIVATE LimiTeD LIMITED

Motilal Oswal Tower RahimtuilahSayani
Road , Opposite Parel ST Depot ,
Prabhadevi, Mumbai -400025

Motilal Oswal Tower » RahimtullahSayani
Road , Opposite Parg| ST Depot ,
Prabhadevi, Mumbai -400025

The Board of Directors

MOTILAL oswaL REAL ESTATE

MOTILAL OSWAL REAL ESTATE
INVESTMENT ADVISORS I PRIVATE
INVESTMENT ADVISORS PRIVATE UMﬁED SN A

LIMITED

. Motilal Oswal Tower , Rahimtuu‘lahSayani
Road , Opposite Parel ST Depot,
Prabhadevi, Mumbaij -400025

" The Board of Directors

MO ALTERNATE INVESMENT ADVISORS
PRIVATE LimiTED

The Board of Directors

Motilal Oswal Tower , Ra hfmtulrahSayani
Road , Opposite Pare| ST Depot
Prabhadevi, Mumbai 400025

Motilal Oswal Tower RahimtunahSayani
Road , Opposite Parel ST Depot ,
Prabhadevi, Mumbai -400025

Motilal Oswal Tower ; RahimtuﬁahSayani
Road , Opposite Parel ST Depot ,
Prabhadevi. Mumbai -400025

Subject: Addendum to Valuation report dated 24th December 2020 on Share
Entitlement Ratio and Exchange Ratio on Proposed Scheme of Arrangement of above
mentioned Companies,

Yours faithfully,

NEQ Sfr:ghi

Chartered Accountant and Registered Valuer

ICAI Membership Number: 061567

IBBI Registered Valuer Number:lBBllRWOB!ZM 9/11089
Date: 5"February 2021
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Annexure |

ANNEXURE 2

DCF Analysis of F und Management Undertakingof MOPE Investment Advisors Private

Limited (MOPE)

Cost of Eguiy_

Risk free rate % 6.06%

Market Risk Premium 4.80%

|

Assumptions

Terminal Growth Rate
Tax Rate

Computation of Share Value

Amount
INR Crores

Present Value (PV) of Free Cash 128.60

Flow for the exp licit period
Add: PV of Terminal Valye

Enterprise Valye
-ma
0.49
Em_
Total Equi Shares (nos.

it

2 ADDRESS
: ) B2 4028, Marathon Innova
Private & Confidential

India

4th Floor, OFff Ganpatrao Kadam Marg
(Opposite Peninsula Corpora
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Valuation Approach

Fund Management
Undertaking 1

Value per Weight
share INR
Asset approach NA -
Income Approach 76,037.70 100%
Market Approach NA -
Relative Value per share * 76,037.70 100 %

Entitlement Ratio
(Rounded off)

Value per share

INR

NA

NA
636.10
636.10

120

ANNEXURE 2

MOFSL

Weight

100%
100 %

* Face value INR 10 per share for Fund Management Undertaking 1 of MOPE Investment Advisors

Private Limited

* Face value INR 1 per share for MOFSL
NA = Not Adopted / Not Applicable

3
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Annexure ||

ANNEXURE 2

DCF Analysis of Fund Management Undertaking of Motilal Oswal Real Estate

Investment Advisors || Private Limited (MORE 1)

Cost of Equity

Risk free rate % 6.06%
Market Risk Premium 4.80%
Beta | 123
Cost of Equity 11.96%
Add: illiquidity discount

10% 1.20%
Add:Company risk premium

2.5% 0.30%
Cost of Equi 13.46%

Assumptions

Terminal Growth Rate | 5.00%

Tax Rate

Computation of Share Value

Particulars

Present Value (PV) of Free Cash m
Flow for the explicit period

Add: PV of Terminal Value _m
Enterprise Value

Less: Debt
Add: Cash and cash equivalents

Total Equit Shares (nos. 10,000

i

Value per Equit Share (INR 2,36,927.04

given below:
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ANNEXURE 2

| (Rounded off)

Fund Management MOFSL
; Undertaking 2
Valuation Ap Preash Value per Weight Value per Weight
share INR share INR
Asset approach NA E NA -
Income Approach 2,36,927.04 100 % NA -
Market Approach NA - 636.10 100 %
Relative Value per share * 2,36,927.04‘L 100 % 636.10 100 %
Entitlement Ratio 372

* Face value INR 10 per share for F

und Management Undertaking 2

* Face value INR 1 per share for MOFSL

NA = Not Adopted / Not Applicable
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Annexure |I|

Valuation of Remaining MOPE as per Adjusted Net Asset Val ue method

Amount
INR Crores

0.06

Particulars

P&L Reserve
Other reserves

Adjusted Net Asset Value m
Add: 90% Equity Value of MORE || | 23749

Adjusted NAV of Remaining
MOPE 280.46

Total Equity Shares (nos.)
Value per Equity Share INR

III

w

l
(o0]
(%)
(42}

The Computation of Fair Share Exchange Ratio for proposed Remaining MOPE as derived by us, is

given below:
= T O N S——
Value per Value per
share INR share INR
[ 4767775 | oo B SO
Market Approach “

T N
Relative Value per share * m 100 % m_ 100 %

Exchange Ratio (Rounded 75
off)

I

* Face value INR 10 per share for Remaining MOPE
* Face value INR 1 per share for MOFSL
NA = Not Adopted / Not Applicable
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Annexure |V

Value per Weight
share INR

Exchange Ratio (Rounded
off)

* Face value INR 10 per share for Remaining MORE ||
* Face value INR 1 per share for MOFSL
NA = Not Adopted / Not Applicable

L
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Report on Fairness Opinion on
Valuation Report on Share
Entitlement and Exchange

Ratio on Proposed Scheme of

Arrangement

Motilal Oswal Financial Services Limited

Passionate Investment Management Private Limited

MOPE Investment Advisors Private Limited

Motilal Oswal Real Estate Investment Advisors Private Limited
Motilal Oswal Real Estate Investment Advisors Il Private Limited

MO Alternate Investment Advisors Private Limited

Ladderup Corporate Advisory Private Limited

Regd. Office: 102 - A, 1st Floor, Tel.: +91 22 4246 6363

Hallmark Business Plaza, Fax: +91 22 4246 6364

Sant Dyaneshwar Marg, E-Mail: info@ladderup.com

Near Gurunanak Hospital Road, Website: www.ladderup.com
Bandra (East), Mumbai - 400 051 | CIN: U67190MH2007PTC 166958

168



e ANNEXURE 3

Date: 24" December, 2020

To, To, To,
The Board of Directors, The Board of Directors, The Board of Directors,
Passionate Investment Management | Motilal Oswal Financial Services MOPE Investment Advisors
Private Limited Limited Private Limited
Motilal Oswal Tower, Motilal Oswal Tower, Motilal Oswal Tower,
Rahimtullah Sayani Road, Rahimtullah Sayani Road, Rahimtullah Sayani Road,
Prabhadevi, Mumbai-400025. Prabhadevi, Mumbai-400025. Prabhadevi, Mumbai-400025.
To, To, To,
The Board of Directors, The Board of Directors, The Board of Directors,
Motilal Oswal Real Estate Motilal Oswal Real Estate Investment | MO Alternate Investment
Investment Advisors Private Limited | Advisors Il Private Limited Advisors Private Limited,
Motilal Oswal Tower, Motilal Oswal Tower, Motilal Oswal Tower,
Rahimtullah Sayani Road, Rahimtullah Sayani Road, Rahimtullah Sayani Road,
Prabhadevi, Mumbai-400025. Prabhadevi, Mumbai-400025. Prabhadevi, Mumbai-400025.
Dear Sir(s),

Subject: Fairness Opinion on Valuation Report for the purpose of proposed scheme of arrangement(s) among
Passionate Investment Management Private Limited, Motilal Oswal Financial Services Limited, MOPE
Investment Advisors Private Limited, Motilal Oswal Real Estate Investment Advisors Private Limited, Motilal
Oswal Real Estate Investment Advisors Il Private Limited and MO Alternate Investment Advisors Private
Limited (erstwhile Motilal Oswal Fincap Private Limited), as per Proposed Scheme of Arrangement in terms
of SEBI Circular CFD/DIL3/CIR/2017/21 and under Regulations 11, 37 and 94 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended from time to time).

1. Background

This has reference to our Engagement Letter dated 30" November, 2020 with you in the matter of providing Faimess
Opinion on the recommendations of the fair value share entitiement ratio for the proposed scheme of arrangement.
We, M/s Ladderup Corporate Advisory Private Limited (Ladderup), a SEBI registered Category | Merchant Banker,
having SEBI Permanent Registration No INM000011765 have been appointed by Motilal Oswal Financial Services
Limited to provide a faimess opinion on the valuation done by Mr. Nikhil Singhi, Registered Valuer (IBBI/RV/06/2019/
11089) (Senior Partner at M/s. Singhi & Co., Chartered Accountants), having its office at 402B, Marathon Innova, Off.
Ganpatrao Kadam Marg, Lower Parel, Mumbai - 400 013, (Hereinafter referred to as “Registered Valuer”), who are
the appointed valuer for the captioned proposed scheme of arrangement.

The scheme involves:

A. Amalgamation of Passionate Investment Management Private Limited (“PIMPL" or “The Transferor Company 1)
with Motilal Oswal Financial Services Limited (“MOFSL" or “The Transferee Company 1" or “The Holding
Company of the Resulting Company”). _

B. Amalgamation of Motilal Oswal Real Estate Investment Advisors Private Limited (“MORE" or “The Transferor
Company 2") with MOPE Investment Advisors Private Limited (“MOPE" or “The Transferee Company 2" or “The
Demerged Company 1" or “The Transferor Company 3").

-]
Ladderup

Engincering Growrk
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C. Postthe amalgamation as stated in clause (B), Demerger of Fund Management Undertaking 1 of “The Demerged
Company 1"into MO Alternate Investment Advisors Private Limited (‘MO Altemate” or “The Resulting Company”).

D. Post the demerger as stated in clause (C), Amalgamation of “The Transferor Company 3" (Remaining MOPE)
with “The Transferee Company 1".

E. Post the amalgamation as stated in clause (D), Demerger of Fund Management Undertaking 2 of Motilal Oswal
Real Estate Investment Advisors |l Private Limited (“MORE II" or “The Demerged Company 2" or “The Transferor
Company 4") into “The Resulting Company”.

F. Post the demerger as stated in clause (E), Amalgamation of “The Transferor Company 4" (Remaining MORE 1)
with “The Transferee Company 1".

Since the said Scheme of Arrangement is common for all the companies, we deem it imperative to issue a
consolidated faimess opinion on the valuation report in relation to all the companies concemed.

2. Scope and Purpose of the Opinion

Pursuant to the requirements of SEBI Circular CFD/DIL3/CIR/2017/21 dated 10" March, 2017 and subsequent
amendments thereto, and for compliance with requirements of the Regulations 11, 37 and 94 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, a faimess opinion has to be obtained from an
independent merchant banker on the valuation done by the valuer for the listed as well as unlisted companies. The
purpose of the opinion is to safeguard the interest of the shareholders and that of the companies involved in the
proposed Scheme and this opinion shall be made available to the shareholders of the relevant companies at the time
of their meeting to pass the necessary resolution for the proposed scheme and to any other regulatory and statutory
authorities.

Our scope of work only includes forming an opinion on the faimess of the recommendation of the Valuer on the Share
Entitlement Ratio arrived at for the purpose of Scheme and does not involve evaluating or opining on the faimess or
economic rationale of the Scheme per se.

3. Information received and relied upon by us for the Fairness Opinion

3.1 We have relied on the following information made available to us by the management of the companies for the
purpose of this report:

A. Proposed draft scheme of arrangement under Section 230 to 232 and other applicable provisions of Companies

Act, 2013 as may be submitted to Stock Exchange;

Valuation Report of Mr. Nikhil Singhi, Registered Valuer, dated 24" December, 2020;

Brief History, Present Activities, Business Profile, Shareholding Pattern of respective companies;

Audited financial statements for the year ended 31s! March, 2020 for respective companies;

Financial statements of respective companies for the period ended 30" September, 2020. In case of PIMPL,

financial statements and other information have been provided up to 11" December 2020. :

Board approved projected financial information of MOPE and MORE |l for a period of five years up to 315t March,

2025.

G. Provisional balance sheet of the fund management undertaking and Remaining MOPE and Remaining MORE |l
as at 30™ September, 2020.

H. Such other information and explanations as required and which have been provided by the management of the
Companies, which were considered relevant for the purpose of Fairness Opinion.

Ladderup / ,
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3.2 This report is issued on the understanding that the companies have drawn our attention to all the relevant matters,
of which they are aware of, concerning the respective company's financial position and businesses, which may have
an impact of this Report.

3.3 Our work does not constitute an audit or certification of the historical financial statements of the Companies,
including their working results referred to in this Report. Accordingly, we are unable to and do not express an opinion
on the accuracy of any financial information referred to in this Report. We assume no responsibility for any errors in
the information submitted by the Managements and their impact on the present exercise. This Faimess Opinion has
been furnished on the methodologies and resultant share valuation used by the Valuer.

4. Overview and Rationale of this Scheme
4.1 Background of the Companies
A. Motilal Oswal Financial Services Limited (MOFSL)

MOFSL is a public limited company incorporated under the provisions of the Companies Act, 1956 on 18" May, 2005
bearing Corporate Identification Number L67190MH2005PLC153397, Registered Office at Motilal Oswal Tower,
Rahimtullah Sayani Road, Prabhadevi, Mumbai-400025. The company is registered with SEBI under the Stock
Brokers and Sub Brokers Regulations, 1992 and is a member of Bombay Stock Exchange Limited, National Stock
Exchange of India Limited, Multi Commodity Exchange of India Ltd. and National Commodity and Derivatives
Exchange Limited. The company acts as a stock broker and commodities broker to execute proprietary trades and
also trades on behalf of its clients, which includes retail customers, HNI's, mutual funds, financial institutions and
corporate clients. Itis also registered with CDSL and NSDL in the capacity of depository participant and also registered
with SEBI in capacity of Research Analyst. The equity shares of MOFSL are listed on National Stock Exchange of
India Limited (NSE) and BSE Limited (BSE). The shareholding pattern of MOFSL as on 30" September, 2020, is as
follows:

Particulars Number of Equity Shares % Total
Promoter & Promoter Group 103,296,080 70.32%
Public* 43,592,456 29.68%
Total Shares 146,888,536 100.00%

* Public Shareholders includes Institutions and Non-Institutions

Subsequent to the above date, as explained to us there has been change in the authorized, issued, subscribed and
paid-up capital of the MOFSL. The shareholding pattern of MOFSL as on date is as follows:

Particulars Number of Equity Shares % Total
Promoter & Promoter Group 103,296,080 70.49%
Public* 43,241,244 -29.51%
Total Shares 146,537,324 100.00%

* Public Shareholders includes Institutions and Non-Institutions
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B. Passionate Investment Management Private Limited (PIMPL)

PIMPL is a private limited company incorporated under the provisions of the Companies Act, 1956 on 227 August,
1995 bearing Corporate Identification Number U67120MH1995PTC092014, Registered Office at Motilal Oswal Tower,
Rahimtullah Sayani Road, Prabhadevi, Mumbai-400025. The company is engaged in the business of stock broking.
The shareholding pattern of PIMPL as on 11% December, 2020, is as follows:

Particulars Number of Equity Shares % Total
Raamdeo Agarawal 4,438,837 38.40 %
Motilal Oswal HUF 100 0.00 %
Raamdeo Agarawal HUF 520,000 4.50 %
Vimla Oswal 100 0.00 %
Suneeta Agrawal 820,663 7.10 %
Motilal Oswal Family Trust 5,779,600 50.00 %
Total 11,559,300 100.00%

C. MO Alternate Investment Advisors Private Limited (MO Alternate)

MO Alternate is private limited company incorporated under the provisions of the Companies Act, 1956 on 23 April,
2007 bearing Corporate Identification Number U65100MH2007PTC170211, Registered Office at Motilal Oswal Tower,
Rahimtullah Sayani Road, Prabhadevi, Mumbai-400025. The company is a wholly owned subsidiary of MOFSL. MO
Alternate is engaged, inter alia, in the business of providing the SEBI registered investment advisory services,
management/advisory/referral services, advising and/or managing real estate funds, alternative investment funds,

venture capital funds etc. The shareholding pattern of MO Alternate as on 30* September, 2020, is as follows:

Particulars Number of Equity Shares % Total
Motilal Oswal Financial Services

Limited (MOFSL) 2,990,000 99.67%
Nominees of MOFSL 10,000 0.33%
Total Shares 3,000,000 100.00%

D. MOPE Investment Advisors Private Limited (MOPE)

MOPE is private limited company incorporated under the provisions of the Companies Act, 1956 on 13™ April, 2006
bearing Corporate Identification Number U67110MH2006PTC161128, Registered Office at Motilal Oswal Tower,
Rahimtullah Sayani Road, Prabhadevi, Mumbai-400025. The company is an Investment Manager and Venture Capital
Advisor managing various funds on a fee based revenue streams. It is also engaged in providing financial, investment
advisory services, management and facilitation services and identifying investment opportunities. The company holds
license of Investment Advisor issued by SEBI. The shareholding pattern of MOPE as on 30" September, 2020, is as
follows:

Particulars Number of Equity Shares % Total
Motilal Oswal Financial Services
| Limited (MOFSL) 51,272 87.16%
Employees 7,551 12.84%
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Nominees of MOFSL 2 0.00%
Total Shares 58,825 100.00%

E. Motilal Oswal Real Estate Investment Advisors Private Limited (MORE)

MORE is private limited company incorporated under the provisions of the Companies Act, 1956 on 13* September,
2013 bearing Corporate Identification Number U74999MH2013PTC248200, Registered Office at Motilal Oswal Tower,
Rahimtullah Sayani Road, Prabhadevi, Mumbai-400025. The company is the Managing Partner of India Realty
Excellence Fund Il LLP (Fund), where it has the exclusive powers to manage and cause the fund activities to be
managed for and on behalf of the Fund, in accordance with LLP Agreement. The shareholding pattern of MORE as
on 30* September, 2020, is as follows:

Particulars Number of Equity Shares % Total
MOPE Investment Advisors Private

Limited (MOPE) 999,994 100.00%
Nominees of MOPE 6 0.00%
Total Shares 1,000,000 100.00%

F. Motilal Oswal Real Estate investment Advisors Il Private Limited (MORE Il)

MORE Il is private limited company incorporated under the provisions of the Companies Act, 1956 on 7" March, 2014
bearing Corporate Identification Number U67190MH2014PTC253958, Registered Office at Motilal Oswal Tower,
Rahimtullah Sayani Road, Prabhadevi, Mumbai-400025. The company is the Investment Manager and Venture
Capital Advisor for Realty Excellence Fund Il launched by India Realty Excellence Fund Il LLP and Reaity Excellence
Fund Il launched by India Realty Excellence Fund Il on a fee based revenue streams. It is also engaged, inter alia,
in the business of providing financial, investment advisory, management & facilitation services and investment
opportunities. The shareholding pattern of MORE Il as on 3U" September, 2020, is as follows:

Particulars Number of Equity Shares % Total
Motilal Oswal Real Estate

Investment Advisors Private Limited

(MORE) 8,996 89.96%
Employees 800 8.00%
Others 200 2.00%
Nominees of MORE 4 0.04% |
Total Shares 10,000 100.00%

4.2 Rationale of the Scheme

The Scheme seeks to consolidate the group companies and simplify the corporate holding of the group. As such, the
object of the scneme are as under:

A. simplification of corporate structure by reducing the number of legal entities and reorganizing the legal entities in
the group structure;
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demonstrate the promoter group’s direct commitment and engagement with the operating companies and
improve the confidence of all shareholders;

consolidation of fund management and investment advisory business into a single entity, would help the group
in expanding into and providing alterative investment option to the private market investor class;

consolidation would help the company to achieve concentrated management focus on the business, develop
combined long term corporate strategies and operational rationalization and optimum utilization of resources;
alignment of Key Managerial Personnel (KMP's) and employees with overall strategy of the group.

Valuation Approaches

The share exchange ratio calculated in the valuation report has been arrived at by adoption of several commonly used
and accepted methods for determining the fair value of the equity shares of a company, to the extent relevant and
applicable, including:

A
B.

Engincening Growsh
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Asset Approach — Net Asset Value Approach

Market Approach

i. Market Price Method

i. Comparable Companies Method

Income Approach — Capitalization of benefits / Discounted Cash Flow Method.

Disclaimer

This Faimess Opinion Report (Report) is prepared by Ladderup Corporate Advisory Private Limited on the basis
of information, documents, papers and explanations given by the Management, officers and staff of the
Companies.

In preparing the Report, we have - relied upon and assumed -without independent verification, the truthfulness,
accuracy and completeness of the information and the financial data provided by the Companies. Ladderup has
therefore relied upon all specific information as received and declines any responsibility should the results
presented be affected by the lack of completeness or truthfulness of such information.

Forward looking statements and financial projections certified and provided by the management of the
Companies have been considered in this valuation process. We have not carried out any independent due
diligence or verification of the projected financial performance provided by the Companies nor corroborated the
information provided by the company from any third party source or any industry information for the purpose of
arriving at valuation of equity shares of the Company. No assurance regarding the accuracy, reasonableness, or
completeness of any such statements and projections is made by us herein. Actual performance and results may
invariably differ from expectations and these differences may be material.

‘We have not conducted any independent valuation or appraisal of any of the assets or liabilities of the companies.

As implied by the financial statements, the Company is assumed to have those legal rights to the assets and be
subject to those claims represented by the liabilities presented in its financial statcments. No investigation was
undertaken to ccnfirm these legal rights or claims.

Publicly available information .deemed relevant for the purpose of the analysis contained in. this Report has also
been used. Accordingly, this report is based on our interpretation of the information provided by the Companies
as well as its representatives and advisors, to date.

Ladderup shall not be liable for any losses whether financial or otherwise or expenses arising directly or indirectly
out of the use of or reliance on the information set out herein in this report.
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G. This report should not be construed as any accounting, tax cr legal advice to the Companies or any of its affiliates
by Ladderup.

H. Ladderup does not hold any specific interest in the Company, nor does Ladderup have any confiict of interest
with the Company.

. This Report does not constitute solvency opinion or an investment recommendation and should not be construed
as such either for making or divesting investment.

J. This Report is furnished strictly on confidential basis. Neither this Report nor the information contained herein
may be reproduced or passed to any person or used for any purpose other than stated above.

K. The fee for this engagement is not contingent upon the 'results reported and faimess opinion provided by
Ladderup.

L. This Report, its contents and the results herein (i) are specific to the purpose of report agreed as per the terms
of our engagement; (ii) are specific to the date of this report and (iii) are the prevailing financial, economic and
other conditions in general and industry trends in particular as in effect on, and 'the written and oral information
inade available to us till the date of this repoit. Everits occurring after this date may affect this report and we do
not assume any obligation to update, revise or reaffiiin this report.

7. Valuer's Recommendation

7.1 The fair basis of Proposed Scheme of Arrangement has been determined after taking into consideration all the
factors and methodologies as mentioned by the Valuer in its valuation report, dated 24 December, 2020. Their scope
of work was, inter alia, to carry out the valuation of equity shares to determine the Share Entitiement and Exchange
Ratio for the Proposed Scheme of Arrangement.

7.2 In the light of the above and on a consideration of all the relevant factors and circumstances as discussec and
outlined in the valuation report, dated 24" December, 2020 issued by Mr. Nikhil Singhi, Registered Valuer, it has been
recommended by the Valuer that the Share Entitiement Ratio for the Scheme shall be as follows:

A. Exchange Ratio for Amalgamation of PIMPL with MOFSL

84,921,363 fully paid-up equity shares (face value of Rs.1 each) of MOFSL to be issued and allottea to shareholders
of PIMPL in proportion of the number of equity shares held by the shareholders of PIMPL in PIMPL.

In case PIMPL acquires additiorial equity shares of face value of Rs.1 each fully paid-up of MOFSL before the effective
date without incurring any additional liability, such additional number of equity shares of face value of Rs.1 each fully
paid-up of MOFSL shall also be issued and allotted to the sharehoiders of PIMPL in proportion of the number of equity
shares held by the shareliolders of PIMPL in PIMPL.

B. Excharge Ratio for Amaigamation of MORE with MOPE

As the entire equity share capital of MORE is held by MOPE, which shall stand cancelled pursuént to the
amalgamation and no shares shall be issued as consideration for the amalgamation of MORE with MOPE. Therefore,
theie is no requirement to determine the Share Exchange Ratio for the proposed amalgamation of MORE into MOPE.

C. Exchange Ratio for Demerger of the Fund Management Undertaking 1 of MOPE into MO Alternate

120 equity shares of face value of Rs.1 each fully paid-up of MOFSL for every 1 fully paid-up equity share of Rs.10
each of MOPE.
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75 equity shares of face value of Rs.1 each fully paid-up of MOFSL for every 1 fully paid-up equity share of Rs.10

each of MOPE.

E. Exchange Ratio for Demerger of the Fund Management Undertaking 2 of MORE |l into MO Alternate

372 equity shares of face value of Rs.1 each fully paid-up of MOFSL for every 1 fully paid-up equity share of Rs.10

each of MORE |I.

F. Exchange Ratio for Amalgamation of the Remaining MORE |l into MOFSL

24 equity shares of face value of Rs.1 each fully paid-up of MOFSL for every 1 fully paid-up equity share of Rs.10

each of MORE |I.

8. Conclusion

Pursuant to and subject to the foregoing, we believe that the Proposed Share Entitlement Ratio as is recommended

by Mr. Nikhil Singhi, Registered Valuer, for the Proposed Scheme of Arrangement is fair.

Thanking You,
Yours faithfully,

For and on behalf of,

Ladderup Corporate Advisory Private Limited

Z 2
Saurabh Sarayan

Managing Director

Date: 24" December, 2020

Place: Mumbai
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BSE Limited Registered Office: Floor 25, P ) Towers, Dalal Street, Mumbai — 400 001, India
T:491222272 8045 /8055 F:+912222723457 www.bseindia.com
Corporate Identity Number: L67120MH2005PLC155188

EXPERIENCE THE NEW
DCS/AMAL/PB/R37/1959/2021-22 “E-Letter” May 19, 2021

The Company Secretary,

MOTILAL OSWAL FINANCIAL SERVICES LTD.
Motilal Oswal Tower, Rahimtullah Sayani Road,
Opposite Parel ST Depot, Prabhadevi,

Mumbai, Maharashtra - 400025

Sir,

Sub: Observation letter regarding Draft Scheme of Arrangement between Passionate Investment
Management Private Limited (PIMPL), MOPE Investment Advisors Private Limited (MOPE),
Motilal Oswal Real Estate Investment Advisors Private Limited (MORE), Motilal Oswal Real
Estate Investment Advisors Il Private Limited (MORE II), MO Alternate Investment Advisors
Private Limited (MO Alternate) and Motilal Oswal Financial Services Limited (MOFSL) and their
respective shareholders.

We are in receipt of the Draft Scheme of Amalgamation of Motilal Oswal Financial Services Limited filed
as required under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017; SEBI vide its letter
dated May 7, 2021 has inter alia given the following comment(s) on the draft scheme of Reduction:

+ “Company shall duly comply with various provisions of the Circular.”

+ “Company shall ensure that additional information and undertakings, if any, submitted
by the Company, after filing the Scheme with the Stock Exchanges, and from the date of
receipt of this letter is displayed on the websites of the listed company and the stock
exchanges.”

+ “Company is advised that the observations of SEBI/Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Tribunal (NCLT)
and the company is obliged to bring the observations to the notice of NCLT."

+ “Itis to be noted that the petitions are filed by the company before NCLT after processing
and communication of comments/observations on draft scheme by SEBI/stock
exchange. Hence, the company is not required to send notice for representation as
mandated under section 230(5) of Companies Act, 2013 to SEBI again for its comments
| observations / representations.”

+ “SEBI initiated the proceeidings under the Intermediaries Reguations during October’
2016 against MOPE Investment Advisors Private Limited, a subsidiary of Motilal Oswal
Financial Services Limited, on the issue of Motilal Oswal Commodities Broker Pvt. Ltd.
(MOCBPL) being associated as Commodity Broker with National Spot Exchange Limited
(NSEL). SEBI has passed order no. WTM/MPB/EFD-1-DRA-1V/21/2019 dated February 22,
2019 against MOCBPL, in the context of the role of MOCBPL’s application for registration
as a Commodity Broker. Further, SEBI vide its order dated February 22, 2019 dismissed
the application of MOCBPL for registration as Commodity Broker. As informed by the
Company that MOCBPL have filed an appeal before SAT against the said order on April
5, 2019 and the same is currently pending. Company shall ensure that dissemination of
the said information to Hon’ble NCLT.”

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

* To provide additional information, if any, (as stated above) along with various documents to the
Exchange for further dissemination on Exchange website.

* To ensure that additional information, if any, (as stated aforesaid) along with various documents
are disseminated on their (company) website.

* To duly comply with various provisions of the circulars.
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BSE Limited Registered Office: Floor 25, P ) Towers, Dalal Street, Mumbai — 400 001, India
T:491222272 8045 /8055 F:+912222723457 www.bseindia.com
Corporate Identity Number: L67120MH2005PLC155188

In light of the above, we hereby advise that we have no adverse observations with limited reference to
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions
of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.

Further, where applicable in the explanatory statement of the notice to be sent by the company to the
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted
company involved in the format prescribed for abridged prospectus as specified in the circular dated
March 10, 2017.

Kindly note that as required under Regulation 37(3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the
date of this Letter, within which the scheme shall be submitted to the NCLT.

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the information
submitted to the Exchange is found to be incomplete / incorrect / misleading / false or for any
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations does not preclude the Company from complying with any
other requirements.

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order
passed by the Hon’ble National Company Law Tribunal, a Notice of the proposed scheme of
compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013 as
the case may be is required to be served upon the Exchange seeking representations or
objections if any.

In this regard, with a view to have a better transparency in processing the aforesaid notices served
upon the Exchange, the Exchange has already introduced an online system of serving such Notice
along with the relevant documents of the proposed schemes through the BSE Listing Centre.

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking
Exchange’s representations or objections if any, would be accepted and processed through the
Listing Centre only and no physical filings would be accepted. You may please refer to circular
dated February 26, 2019 issued to the company.

Yours faithfully,
Sd/-

Nitinkumar Pujari
Senior Manager
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National Stock Exchange Of India Limited

Ref: NSE/LIST/25831 I May 19, 2021

The Company Secretary

Motilal Oswal Financial Services Limited
Motilal Oswal Tower,

Rahimtullah Sayani Road,

Prabhadevi, Mumbai - 400025

Kind Attn.: Mr. Kailash Purohit
Dear Sir,

Sub: Observation Letter for Draft Scheme of Arrangement between Passionate Investment
Management Private Limited, Mope Investment Advisors Private Limited, Motilal Oswal Real
Estate Investment Advisors Private Limited, Motilal Oswal Real Estate Investment Advisors II
Private Limited, MO Alternate Investment Advisors Private Limited, Motilal Oswal Financial
Services Limited and their respective shareholders and creditors

We are in receipt of the Draft Scheme of Arrangement between Passionate Investment Management
Private Limited (‘Transferor Company 1°), Mope Investment Advisors Private Limited (‘Transferee
Company 2’ or ‘Demerged Company 1’ or ‘Transferor Company 3’), Motilal Oswal Real Estate
Investment Advisors Private Limited (‘Transferor Company 2’), Motilal Oswal Real Estate
Investment Advisors II Private Limited (‘Demerged Company 2’ or ‘Transferor Company 4°), MO
Alternate Investment Advisors Private Limited (‘Resulting Company’), Motilal Oswal Financial
Services Limited (‘Transferee Company 1’ or “Holding Company of Resulting Company) and their
respective shareholders and creditors vide application dated January 16, 2021.

Based on our letter reference no Ref: NSE/LIST/25831 I submitted to SEBI and pursuant to SEBI
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (‘Circular’), kindly find following
comments on the draft scheme:

a. The Company shall ensure that additional information, if any, submitted by the Company, after
filing the Scheme with the Stock Exchanges, and from the date of receipt of this letter is
displayed on the websites of the listed company.

b. The Company shall duly comply with various provisions of the Circular.

c. The Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in
the petition to be filed before National Company Law Tribunal (NCLT) and the company is
obliged to bring the observations to the notice of NCLT.

d. 1t is to be noted that the petitions are being filed by the company before NCLT after processing
and communication of comments/observations on draft scheme by SERI/ stack exchange. Hence,
the company is not required to send notice for representation as mandated under section 230(5)

of Companies Act, 2013 to SEBI again for its comments/observations/%gfm@g&q. 150749 1ST
’:‘ NSE Location: NSE

National Stock Exchange of India Limited | Exchange P C-1, Block G, Bandra Kurla Complex, Eandra (E), Mumbai - 400 051,
India +91 22 26598100 | www.nasindia.com | CIN us?ﬁlztﬁﬁlfﬁiﬁﬁtﬂéfww
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e. SEBI initiated the proceedings under the Intermediaries Regulations during October’ 2016
against MOPE Investment Advisors Private Limited, a subsidiary of Motilal Oswal Financial
Services Limited, on the issue of Motilal Oswal Commodities Brokers Pvt. Ltd. (MOCBPL)
being associated as a Commodity Broker with the National Spot Exchange Limited (NSEL).
SEBI has passed order no. WIM/MPB/EFD-1-DRA-1V/21/2019 dated February 22, 2019
against MOCBPL, in the context of the role of MOCBPL’s application for registration as a
commodity broker. Further, SEBI vide its order dated February 22, 2019 dismissed the
application of MOCBPL for registration as Commodity Broker. As informed by the Company
that MOCBPL have filed an appeal before SAT against the said order on April 5, 2019 and the
same is currently pending. The Company shall ensure dissemination of the said information to
Hon’ble NCLT.

Continuation Sheet

It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ stock exchange. Hence,
the company is not required to send notice for representation as mandated under section 230(5)
of Companies Act, 2013 to National Stock Exchange of India Limited again for its
comments/observations/representations.

Based on the draft scheme and other documents submitted by the Company, including undertaking
given in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No-
objection” in terms of Regulation 94 of SEBI (LODR) Regulations, 2015, so as to enable the
Company to file the draft scheme with NCLT.

However, the Exchange reserves its rights to raise objections at any stage if the information
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines /
Regulations issued by statutory authorities.

The validity of this “Observation Letter” shall be six months from May 19, 2021 within which the
scheme shall be submitted to NCLT.

The Company shall ensure filing of compliance status report stating the compliance with each
point of Observation Letter on draft scheme of arrangement on the following path:

NEAPS > Issue > Scheme of arrangement > Reg 37(1) of SEBI LODR, 2015> Seeking
Observation letter to Compliance Status

Yours faithfully,
For National Stock Exchange of India Limited

Jiten Patel
Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following URL
http://www.nseindia.com/corporates/content/further_issues.htm

This Document is Digitally Signed

Signer: Jiten Bharat Patel
Date: Wed, May 19, 2021 18:07:49 IST

.:‘ NSE Location: NSE

National Stock Exchan ge of India Limited | Exchange Plaza.rﬁgﬁak G, Bandra Kurla Complex, Bandra (E), Mumbai - 400 051,
India +91 22 26598100 | www.nssindia.com | CIN U67120 Eﬂ:@ﬁsa
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MoTiLAL OSWAL

Motilal Oswal Financial Services Limited
CIN: L67190MH2005PLC153397

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

March 10, 2021

To

Listing Department

Department of Corporate Services
BSE Limited

P.J. Towers Dalal Street

Mumbai - 400001

BSE scrip code: 532892

Sub: Report on Complaints in terms of Para I(A)(6) of the SEBI Master Circular No.
SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated December 22, 2020 as amended from time
to time (‘SEBI Circular’)

Re:  Application under Regulation 37 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 for the proposed Scheme of Arrangement between
Passionate Investment Management Private Limited (“the Transferor Company 1”
or “PIMPL”) and MOPE Investment Advisors Private Limited (“the Transferee
Company 2” or “the Demerged Company 1” or “the Transferor Company 3” or
“MOPE”) and Motilal Oswal Real Estate Investment Advisors Private Limited (“the
Transferor Company 2” or “MORE”) and Motilal Oswal Real Estate Investment
Advisors II Private Limited (“the Demerged Company 2” or “the Transferor
Company 4” or “MORE I1”) and MO Alternate Investment Advisors Private Limited
(“the Resulting Company” or “MO Alternate”) and Motilal Oswal Financial Services
Limited (“the Transferee Company 1” or “the Holding Company of the Resulting
Company” or “MOFSL” or “the Company”) and their respective shareholders (“the
Scheme”)

Dear Sir / Madam,

We refer to our application dated January 15, 2021 under Regulation 37 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) in
connection with the Scheme and subsequent uploading of the Scheme and other related
documents by BSE Limited (“BSE”) on its Website on February 15, 2021.

As per Para I(A)(6) of the SEBI Circular, the Company is required to submit a "Report on
Complaints" containing the details of complaints received by the Company on the draft
Scheme from various sources, within 7 days of expiry of 21 days from the date of uploading
of the draft Scheme and related documents on the website of BSE.

ww.motilaloswalgroupng



Motilal Oswal Financial Services Limited

CIN: L67190MH2005PLC153397
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

The period of 21 days from the uploading of said documents by the BSE on its website i.e.
February 15, 2021, expired on March 8, 2021. Accordingly, we enclose herewith a "Report on
Complaints", as "Annexure A" to this letter.

The Report on Complaints is also being uploaded on the website of the Company at
www.motilaloswalgroup.com, as per requirement of said SEBI Circular.

You are requested to take the above document on record and process our application.
Thanking you,
Yours faithfully,

For Motilal Oswal Financial Services Limited
Kailash .

Chunnilal
Purohit

Kailash Purohit
Company Secretary & Compliance Officer

Encl.: As above

Motilal Dswal Securities Limited (MOSL) has been amalgamated with Motilal Oswal Financial Services Limited (MOFSL) w.e . August 21, 2018 pursuant to the order dated July 30, 2018 issued by
Han'bie National Company Law Tribunal, Mumbal Bench & MOFSL Registration Nos.! INZODD158836 (BSE/NSEMCX/NCDEX), CDSL and NSDL: IN-DP-16-2015;
Research Analyst: INHOOD000412. AMFI: ARN -146822; Investment Adviser: INAODDOOT100; Insurance Corporate Agent: CAOSTS: PMS: INFPODODOET 12
Email: sharaho|ders@matilaloswal com




Motilal Oswal Financial Services Limited

CIN: L67190MH2005PLC153397
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

Annexure A

Part A

Sr. No. Particulars Number

1. Number of complaints received directly Nil

2. Number of complaints forwarded by Stock Exchange Nil

3. Total Number of complaints/comments received (1+2) Nil

4. Number of complaints resolved Not Applicable

5. Number of complaints pending Not Applicable
Part B

Sr. Name of complainant Date of complaint Status

No. (Resolved/Pending)

; Not Applicable

3.

For Motilal Oswal Financial Services Limited

Digially signed by Kailash
Chunnilal Purohi

Kailash
Chunnilal
Purohit

Location:
Date: 2021-03-10 09:06+05:30

Kailash Purohit
Company Secretary & Compliance Officer

Date: March 10, 2021

Motilal Dswal Securities Limited (MOSL) has been amalgamated with Motilal Oswal Financial Services Limited (MOFSL) w.e . August 21, 2018 pursuant to the order dated July 30, 2018 issued by
Han'tie National Company Law Tribunal, Mumbai Bench & MOFSL Registration Nos.! INZDODD158836 (BSENSEMCX/NCDEX); CDSL and NSDL: IN-DP-16-2015;
Research Analyst: INHOOD000412. AMFI: ARMN -146822; Investment Adviser: INAGDDOO7100; Insurance Corparate Agent: CAOSTS; PMS: INPODODOET 12
Email: sharaholders@matilaloswal.com




MoTiLAL OSWAL

Motilal Oswal Financial Services Limited
CIN: L67190MH2005PLC153397

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

March 19, 2021

To

Listing Department

National Stock Exchange of India Limited
Exchange Plaza, Bandra Kurla Complex,
Bandra (East),

Mumbai - 400051

Symbol: MOTILALOEFS

Sub: Report on Complaints in terms of Para I(A)(6) of the SEBI Master Circular No.
SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated December 22, 2020 as amended from time
to time (‘SEBI Circular’)

Re:  Application under Regulation 37 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 for the proposed Scheme of Arrangement between
Passionate Investment Management Private Limited (“the Transferor Company 1”
or “PIMPL”) and MOPE Investment Advisors Private Limited (“the Transferee
Company 2” or “the Demerged Company 1” or “the Transferor Company 3” or
“MOPE”) and Motilal Oswal Real Estate Investment Advisors Private Limited (“the
Transferor Company 2” or “MORE”) and Motilal Oswal Real Estate Investment
Advisors II Private Limited (“the Demerged Company 2” or “the Transferor
Company 4” or “MORE I1”) and MO Alternate Investment Advisors Private Limited
(“the Resulting Company” or “MO Alternate”) and Motilal Oswal Financial Services
Limited (“the Transferee Company 1” or “the Holding Company of the Resulting
Company” or “MOFSL” or “the Company”) and their respective shareholders (“the
Scheme”)

Dear Sir / Madam,

We refer to our application dated January 15, 2021 under Regulation 37 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) in
connection with the Scheme and subsequent uploading of the Scheme and other related
documents by National Stock Exchange of India Limited (“NSE”) on its Website on February
25, 2021.

As per Para I(A)(6) of the SEBI Circular, the Company is required to submit a "Report on
Complaints" containing the details of complaints received by the Company on the draft
Scheme from various sources, within 7 days of expiry of 21 days from the date of uploading
of the draft Scheme and related documents on the website of NSE.

ww.motilaloswalgroupfglz



Motilal Oswal Financial Services Limited

CIN: L67190MH2005PLC153397
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

The period of 21 days from the uploading of said documents by the NSE on its website i.e.
February 25, 2021, expired on March 18, 2021. Accordingly, we enclose herewith a "Report on
Complaints", as "Annexure A" to this letter.

The Report on Complaints is also being uploaded on the website of the Company at
www.motilaloswalgroup.com, as per requirement of said SEBI Circular.

You are requested to take the above document on record and process our application.
Thanking you,
Yours faithfully,

For Motilal Oswal Financial Services Limited

Kailash
Chunnilal
Purohit

530

Kailash Purohit

Company Secretary & Compliance Officer

Encl.: As above

Motilal Dswal Securities Limited (MOSL) has been amalgamated with Motilal Oswal Financial Services Limited (MOFSL) w.e . August 21, 2018 pursuant to the order dated July 30, 2018 issued by
Han'bie National Company Law Tribunal, Mumbal Bench & MOFSL Registration Nos.! INZODD158836 (BSE/NSEMCX/NCDEX), CDSL and NSDL: IN-DP-16-2015;
Research Analyst: INHOOD000412. AMFI: ARN -146822; Investment Adviser: INAODDOOT100; Insurance Corporate Agent: CAOSTS: PMS: INFPODODOET 12
Email: sharaho|ders@matilaloswal com




Motilal Oswal Financial Services Limited

CIN: L67190MH2005PLC153397
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

Annexure A

Part A

Sr. No. Particulars Number

1. Number of complaints received directly Nil

2. Number of complaints forwarded by Stock Exchange Nil

3. Total Number of complaints/comments received (1+2) Nil

4. Number of complaints resolved Not Applicable

5. Number of complaints pending Not Applicable
Part B

Sr. Name of complainant Date of complaint Status

No. (Resolved/Pending)

; Not Applicable

3.

For Motilal Oswal Financial Services Limited

Digitally signed by Kilash

Kailash BN o1 Kaeh Chuil
Purohit ¢=IN o=Personal
Chunnilal  fesgn, am e anoror
Purohit Dot 20210810
o ks
Kailash Purohit

Company Secretary & Compliance Officer

Date: March 19, 2021

Motilal Dswal Securities Limited (MOSL) has been amalgamated with Motilal Oswal Financial Services Limited (MOFSL) w.e . August 21, 2018 pursuant to the order dated July 30, 2018 issued by
Han'tie National Company Law Tribunal, Mumbai Bench & MOFSL Registration Nos.! INZDODD158836 (BSENSEMCX/NCDEX); CDSL and NSDL: IN-DP-16-2015;
Research Analyst: INHOOD000412. AMFI: ARMN -146822; Investment Adviser: INAGDDOO7100; Insurance Corparate Agent: CAOSTS; PMS: INPODODOET 12
Email: sharaholders@matilaloswal.com




ANNEXURE 8

Passionate Investment Management Private Limited
Correspondence Address: 2nd Floor, Palm Spring Centre,
Palm Court Complex, Link Road,

Malad (W), Mumbai - 400 064.

Tel.: +91 22 3080 1000

Fax: +91 22 2844 9002

CIN: U67120MH1995PTCO92014

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF PASSIONATE INVESTMENT :
MANAGEMENT PRIVATE LIMITED AT ITS MEETING HELD ON THURSDAY, !
DECEMBER 24, 2020 AT 06.45 P.M. EXPLAINING EFFECT OF THE SCHEME ON EACH
CLASS OF SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS AND
NON-PROMOTER SHAREHOLDERS, LAYING OUT IN PARTICULAR THE SHARE
ENTITLEMENT RATIO

A meeting of the Board of Directors (“Board") of Passionate Investment Management Private
Limited was held on Thursday, December 24, 2020 to consider and approve the Scheme of
Arrangement between Passionate Investment Management Private Limited (*the Transferor
Company 1" or "“PIMPL” or “the Company”) and MOPE Investment Advisors Private Limited
(“the Transferee Company 2 or “the Demerged Company 17 or “the Transferor Company 3
or "MOPE") and Motilal Oswal Real Estate Investment Advisors Private Limited (“the
Transferor Company 2" or “MORE") and Motilal Oswal Real Estate Investment Advisors |
Private Limited (“the Demerged Company 2” or “the Transferor Company 4" or “MORE H")
and MO Alternate Investment Advisors Private Limited {(*the Resulting Company” or “MO
Alternate”) and Motilal Oswal Financial Services Limited (“the Transferee Company 1 or
‘the Holding Company of the Resulting Company” or ‘MOFSL”) and their respective
shareholders (“the Scheme”) under Sections 230 to 232 of the Companies Act, 2013 (“Act”)
and other applicabie provisions of the Act. The Scheme entails the following:

(a} Amalgamation of PIMPL with MOFSL and consequent issue of equity shares by
MOFSL,;

(b) Amalgamation of MORE with MOPE;

{c) Post the amalgamation as stated in clause (b) above, demerger of the Fund
Management Undertaking (defined as Fund Management Undertaking 1 in the Scheme)
of MOPE into MO Alternate and consequent issue of equity shares by MOFSL to the
shareholders of MOPE;

(d) Post the demerger as stated in clause (c) above, amalgamation of MOPE with MOFSL
and consequent issue of equity shares by MOFSL:

(e} Post the amalgamation as stated in clause (d) above, demerger of the Fund
Management Undertaking 2 (defined as Fund Management Undertaking 2 in the
Scheme} of MORE Il into MO Alternate and consequent issue of equity shares by
MOFSL to the shareholders of MORE |I;

(f) Post the demerger as stated in clause (e) above, amalgamation of MORE il with
MOFSL. and consequent issue of equity shares by MOFSL;

(9) Various other matters consequential or otherwise integrally connected herewith.

As per Section 232(2)(c) of the Act, a report adopted by the Board of Directors explaining the
effect of compromise on each class of shareholders, key managerial personnel, promoters
and non-promoter shareholders laying out in particular the share exchange ratio, is required
to be circulated to the shareholders along with the notice convening the meeting.

Member of BSE - Registration No:- INZD00 188135
Regd. Office Address : Motilal Oswal Tower, Rahimtuilah Sayani Road, Cpposite Parel ST Depot, Prabhadevi, Mumbai-400025
Board: +971 22 3980 4200/ 7193 4200, Fax: + @1 22 3864 2365




ANNEXURE 8

Passionate nvestment Management Private Limited
Correspondence Address: 2nd Foor, Paim Spring Centre,
Palm Court Complex, Link Road,

Malad {W), Mumbai - 400 064,

Tel.: +91 22 3080 1000

fax: +91 22 2844 9002

CHN: UB7120MH1995PTCO92014

This report of the Board is accordingly being made in pursuance to the requirements of
Section 232(2)(c) of the Act.

The Scheme and the following documents are presented to the Board:

(a) Valuation Report dated December 24, 2020 issued by M/s. Singhi & Co., Registered
Valuer (Reg No. IBBI/RV/06/2019/1 1089) on the share entitlement ratio for the proposed
Scheme; and

(b) Fairness Opinion Report dated December 24, 2020 issued by Ladderup Corporate
Advisory Private Limited, Category-I, SEBI Registered Independent Merchant Banker,
providing its opinion on the fairess of the valuation report prepared by M/s. Singhi &
Co., Registered Valuer,

The aforesaid Valuation Report and Fairmess Opinion have been duly considered by the

Board and have come to the conclusion that share entitlement ratio is fair and reasonable.
No special valuation difficulties were reported.

Effect of the Scheme of Arrangement on shareholders, key managerial personnel,

creditors:

Sr. Category Effect of the Scheme on Stakeholders

No.

1 Shareholders 1. 0On merger of the Company into the Transferee

Company 1:

The Company is the Promoter of the Transferee Company
1. It presently holds 8,49,21,363 equity shares of the
Transferee Company 1 of face value of INR 1/- each,
representing about 57.95% of the total paid up share capital
of the Transferee Company 1 as on date,

It is proposed to merge the Company into the Transferee
Company 1, as a result of which the shareholders of the
Company who also form part of the Promoter and Promoter
Group of the Transferee Company 1 shall directly hold
shares in the Transferee Company 1.

The Promoters of the Company would continue to hold the
same percentage of shares in the Transferee Company 1,
pre and post the merger of the Company into the MOFSL.
However, owing to other parts of the Scheme there will be
slight dilution in the post Promoters’ percentage of
shareholding in the Transferee Company 1.

S Member of BSE - Registration No:- INZ000 188135 . _
Regd. Office Address : Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Board: +91 22 3980 4200/ 7193 4200, Fax: + 91 22 3864 2365 .




ANNEXURE 8

Passionate investment Management Private Limited
Correspondence Address: 2nd Floor, Palm Spring Centre,
Palm Court Complex, Link Road,

Malad (W), Mumbai - 400 064.

Tel.: +91 22 3080 1000

Fax: +91 22 2844 3002

CIN: UE7120MH1995PTC092014

Sr.

Category Effect of the Scheme on Stakeholders

The provisions of this Scheme have been drawn up to
comply with the conditions relating to "Amalgamation” as
defined under section 2(1B) of the income Tax Act, 1961,
and therefore, it may not have any tax implications.

2. Pursuant to the Scheme, the New Equity Shares (as defined
in the Scheme) of the Transferee Company 1 are proposed
to be listed on Stock Exchange(s). It is proposed that on
amalgamation of the Company into the Transferee
Company 1, as a result of which the shareholders of the
Company (Mr. Motilal Oswal and Mr. Raamdeo Agarawal
and their family members / family trusts) who also form part
of the Promoter Group of the Transferee Company 1 shall
directly hold shares in the Transferee Company 1. This will
lead to clear cut and straight forward shareholding structure
and eliminating neediess layers of shareholding tiers and at
the same time demonstrate the Promoter Group's direct
commitment and engagement with the Transferee Company
1 and improve the confidence of all shareholders. Thus,
there is no adverse effect of the Scheme on the
shareholders, the promoter and non-promoter sharehoiders,
if any and/ or Directors of the Company.

Thus, the Scheme does not affect rights and interest of the
Promoters and Non-Promoter Shareholders, if any and key
managerial personnel of the Company prejudicially;

Key  Managerial | Pursuant to the Scheme, the Company will be dissolved
Personnel (KMP} | without winding up. The KMPs concerned of the Company
shall become employees of the Transferee Company 1 without
any interruption in their service.

Employees Pursuant to the Scheme, the Company will be dissolved
without winding up. The employees concerned of the
Company shall become employees of the Transferee
Company 1 without any interruption in their service.

Creditors Under the Scheme, there is no arrangement with the creditors
of the Company. No compromise is offered under the Scheme
to any of the creditors of the Company. The liability to the
creditors of the Company, under the Scheme, is neither
reduced nor being extinguished and shall be paid off in the |

. Member of BSE - Registration No:- INZ000188135 _ _
Regd. Office Address : Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Board: +91 22 3980 4200/ 7193 4200, Fax: + 91 22 3864 2365 .
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Passiohate investment Management Private Limited
Correspondence Address: 2nd Floor, Palm Spring Centre,
Palm Court Complex, Link Road, i
Matad (W), Mumbai - 400 064.
Tel.: +91 22 3080 1000 .
fax: +91 22 2844 2002
CIN: U671 20MH1995PTC0S2014

Sr. | Category Effect of the Scheme on Stakeholders

No. :
ordinary course of business by the Transferee Company 1. N

5 Others * As on date, the Company has not accepted any deposits and

therefore, the effect of the Scheme on any such depositors
or deposit frustees does not arise.

e As on date, the Company has not issued any debentures .
and therefore, the effect of the Scheme on any such
debenture holders does not arise.

In the opinion of the Board, the Scheme will be of advantage and beneficial to the Company,
its shareholders and other stakeholders and the terms thereof are fair and reasonable.

Certified True Copy
For Passionate Investment Management Private Limited

Raamde rawal
Directo

(DIN: 00024533)

Place: Mumbai

Date: November 2, 2021

Member of BSE - Registration No:- INZ000 188135
Regd. Office Address : Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025
Board; +91 22 3980 4200 /7193 4200, Fax; + 91 22 3864 2365 .
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MOPE Investment Advisors Private Limited
Regd. Office : Motifal Oswal Tower, 12" Floor,
Rahimtuliah Sayani Road, Opposite Parel ST Depot,
Prabhadevi, Mumbai - 400025,

Board: +91 22 3980 4200/ 3980 4253

Fax: +91 22 3980 6842

CiN: US7110MHZ2006PTC161128

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF MOPE INVESTMENT
ADVISORS PRIVATE LIMITED AT I[TS MEETING HELD ON THURSDAY,
DECEMBER 24, 2020 AT 05.00 P.M. EXPLAINING EFFECT OF THE SCHEME ON EACH
CLASS OF SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS AND
NON-PROMOTER SHAREHOLDERS, LAYING OUT IN PARTICULAR THE SHARE
ENTITLEMENT RATIO

A meeting of the Board of Directors (“Board") of MOPE Investment Advisors Private Limited
was held on Thursday, December 24, 2020 to consider and approve the Scheme of
Arrangement between Passionate Investment Management Private Limited (“the Transferor
Company 1" or “PIMPL") and MOPE Investment Advisors Private Limited (“the Transferee
Company 2" or “the Demerged Company 1 or “the Transferor Company 3” or “MOPE" or
‘the Company”) and Motilal Oswal Real Estate Investment Advisors Private Limited (“the
Transferor Company 2" or “MORE") and Motilal Oswal Real Estate Investment Advisors I
Private Limited (*the Demerged Company 2” or “the Transferor Company 4” or “MORE ")
and MO Alternate Investment Advisors Private Limited (“the Resulting Company” or ‘MO
Alternate”) and Motilal Oswal Financial Services Limited (“the Transferee Company 1” or
“the Holding Company of the Resulting Company” or “MOFSL") and their respective
shareholders (“the Scheme”) under Sections 230 to 232 of the Companies Act, 2013 (“Act”)
and other applicable provisions of the Act. The Scheme entails the following:

(a) Amalgamation of PIMPL with MOFSL and consequent issue of equity shares by
MOFSI_;

(b} Amalgamation of MORE with MOPE;

(c) Post the amalgamation as stated in clause (b) above, demerger of the Fund
Management Undertaking (defined as Fund Management Undertaking 1 in the Scheme)
of MOPE into MO Alternate and consequent issue of equity shares by MOFSL to the
shareholders of MOPE; '

{(d) Post the demerger as stated in clause (¢) above, amalgamation of MOPE with MOFSL
and consequent issue of equity shares by MOFSL;

(e) Post the amalgamation as stated in clause (d) above, demerger of the Fund
Management Undertaking 2 {(defined as Fund Management Undertaking 2 in the
Scheme) of MORE Il into MO Alternate and consequent issue of equity shares by
MOFSL to the sharehoiders of MORE |;

(f) Post the demerger as stated in clause (e) above, amalgamation of MORE Il with
MOFSL and consequent issue of equity shares by MOFSL;

(@) Various other matters consequential or otherwise integrally connected herewith.

As per Section 232(2)(c) of the Act, a report adopted by the Board of Directors explaining the
effect of compromise on each class of shareholders, key managerial personnel, promoters

|
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MOPE Investment Advisors Private Limited
Regd. Office : Motilal Oswai Tower, 12™ Floor,
Rahimtullzh Sayani Road, Opposite Parel ST Depot,
Prabhadevi, Mumbai - 400025.

Board: +91 22 3980 4200 / 3980 4263
Fax: +91 22 3980 6842

CiIN: U67110MH2006PTC161128

and non-promoter shareholders laying out in particular the share exchange ratio, is required
to be circulated to the shareholders along with the notice convening the meeting.

This report of the Board is accordingly being made in pursuance to the requirements of
Section 232(2)(c) of the Act,

The Scheme and the following documents are presented to the Board:

(a)

(b)

(c)

Valuation Report dated December 24, 2020 issued by M/s. Singhi & Co., Registered
Valuer (Reg No. IBBI/RV/06/2019/11089) on the share entittement ratio for the proposed
Scheme;

Fairness Opinion Report dated December 24, 2020 issued by Ladderup Corporate
Advisory Private Limited, Category-i, SEBI Registered independent Merchant Banker,
providing its opinion on the fairness of the valuation report prepared by M/s. Singhi &
Co., Registered Valuer; and

Certificate dated December 24, 2020 issued by M/s. Walker Chandiok & Co LLP,
Chartered Accountants, Statutory Auditors, as required under Section 232(3) of the
Companies Act, 2013 certifying that the accounting treatment in the draft Scheme is in
accordance with the accounting standards and applicabie law.

The aforesaid Valuation Report and Fairness Opinion have been duly considered by the
Board and have come to the conclusion that share entitlement ratio is fair and reasonabie.
No special valuation difficulties were reported.

Effect of the Scheme of Arrangement on shareholders, key managerial personnel,

creditors:
Sr. Category Effect of the Scheme on Stakeholders
No.

1

Sharehoiders

1. On merger of the Transferor Company 2 into the
Company and demerger of the Fund Management
Undertaking 1 of the Company into the Resulting
Company and consequent merger of the Company with
the Transferee Company 1

Pursuant to the merger of the Transferor Company 2 with
the Company and subsequent to the demerger of the Fund
Management Undertaking 1 from the Company to the
Resulting Company, all the assets, liabilities, business, etc.
of the fund management business and investment advisory
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MOPE Investment Advisors Private Limited
Regd. Office : Motilal Cswal Tower, 12* Floor,
Rahimtultah Sayani Road, Opposite Parel ST Depot,
Prabhadevi, Mumbai - 400025,

Board: +91 22 3980 4200/ 3980 4263

Fax: +91 22 3980 6842

CIN: UB7 1 10MH2006PTC161128

Sr. Category Effect of the Scheme on Stakeholders

services shall be transferred to the Resulting Company
which is a wholly owned subsidiary of the Transferee
Company 1.

Further on merger of the Remaining Business of the
Company ie., Investment Division with the Transferee
Company 1, all asset, liabilities, business, etc. of the
Investment Division will be transferred to the Transferee
Company 1.

The Transferor Company 2 is a wholly owned subsidiary of
the Company and therefore on merger of the Transferor
Company 2 into the Company there shall be no issue of
shares as consideration by the Transferee Company 2 and
accordingly there shall be no effect on the shareholders of
the Company.

in consideration for the demerger of the Fund Management
Undertaking 1 of the Company into the Resuiting Company
in terms of the Scheme and based on valuation report, the
Holding Company of the Resulting Company will issue and
allot an aggregate of 9,06,120 (Nine Lakhs Six Thousand
One Hundred Twenty only) fully paid-up equity shares of the
face value Re. 1/- (Rupee One) each fo the equity
shareholders of the Company based on the share exchange
ratio mentioned in the Scheme.

On above demerger being effective, in consideration for the
merger of the Company into the Transferee Company 1 in
terms of the Scheme and based on valuation report, the
Transferee Company 1 will issue and allot an aggregate of
5,066,325 (Five Lakhs Sixty-Six Thousand Three Hundred
and Twenty-Five only) fully paid-up equity shares of the face
value Re. 1/- (Rupee One) each to the equity shareholders
of the Company based on the share exchange ratio
mentioned in the Scheme.

The provisions of this Scheme have been drawn up to
comply with the conditions relating to "Amalgamation™ and
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MOPE investment Advisors Private Limited
Regd. Office ; Motilal Oswal Tower, 12" Floor,
Rahimtultah Sayani Road, Opposite Parel ST Depot,
Prabhadevi, Mumbai - 400025,

Board: +91 22 3980 4200/ 3980 4263
Fax: +91 22 3980 6342

CIN: UB7110MH2006PTC161128

Sr.
No.

Category

Effect of the Scheme on Stakeholders

“Demerger” as defined under section 2(1B) and 2(19AA) of
the Income Tax Act, 1961, respectively and therefore, it may
not have any tax implications.

2. Pursuant to the Scheme, the New Equity Shares (as defined
in the Scheme) of the Transferee Company 1/ Holding
Company of the Resulting Company are proposed to be
listed on Stock Exchange(s). The Scheme is expected to
have several bensefits for the Group, as indicated in the
rationale to the Scheme, and is expected to be in the best
interests of the shareholders of the Company. Thus, there is
no adverse effect of the Scheme on the shareholders, the
promoter and non-promoter shareholders and/ or Directors
of the Company.

Thus, the Scheme does not affect rights and interest of the
Promoters and Non-Promoter Shareholders and key
managerial personnel of the Company prejudicially;

Key  Managerial
Personnel (KMP)

Pursuant to the Scheme, the Company will be dissolved
without winding up. The KMPs concerned of the Company
shall become employees either of the Resuiting Company or
the Transferee Company 1 without any interruption in their
service,

Employees

Pursuant to the Scheme, the Company will be dissolved
without winding up. The employees concerned of the
Company shall become employees either of the Resulting
Company or the Transferee Company 1 without any
interruption in their service.

Creditors

Under the Scheme, there is no arrangement with the creditors
of the Company. No compromise is offered under the Scheme
to any of the creditors of the Company. The liability to the
creditors of the Company, under the Scheme, is neither
reduced nor being extinguished and shall be paid off in the
ordinary course of business either by the Resulting Company
or the Transferee Company 1, as applicable.
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MOPE investment Advisors Private Limited
Regd. Office : Motilal Oswal Tower, 12" Foor,
Rahimtullah Sayani Road, Opposite Parel ST Depot,
Prabhadevi, Mumbai - 400025,

Board: +91 22 3980 4200 / 3980 4263

Fax: +91 22 3930 6842

CIN: UB7110MHZ006PTC161 128

Sr. Category Effect of the Scheme on Stakeholders
No.
S Others * As on date, the Company has not accepted any deposits and

therefore, the effect of the Scheme on any such depositors
or deposit trustees does not arise.

» As on date, the Company has not issued any debentures
and therefore, the effect of the Scheme on any such
debenture holders does not arise.

In the opinion of the Board, the Scheme will be of advantage and beneficial to the Company,
its shareholders and other stakeholders and the terms thereof are fair and reasonable.

Certified True Copy
For MOPE Investment Advisors Private Limited

A

Vis ulsyan

Managing Director and Chief Executive Officer
(DIN: 00139754)

Place: Mumbai

Date: November 2, 2021




Motilal Oswal Real Estate Investment Advisars Pvt. Ltd.
Regd. Office: Palm Spring Centre,

2nd Floor, Palm Court Complex,

Link Road, Matad (W), Mumbai - 400 064,

Tel: +91 22 3080 1000/ 0% Fax: +91 22 2844 9002
CIN: U74999MHZ013PTC248200

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF MOTILAL OSWAL REAL
ESTATE INVESTMENT ADVISORS PRIVATE LIMITED AT ITS MEETING HELD ON
THURSDAY, DECEMBER 24, 2020 AT 05.40 P.M. EXPLAINING EFFECT OF THE
SCHEME ON EACH CLASS OF SHAREHOLDERS, KEY MANAGERIAL PERSONNEL,
PROMOTERS AND NON-PROMOTER SHAREHOLDERS, LAYING OUT IN PARTICULAR
THE SHARE ENTITLEMENT RATIO

A meeting of the Board of Directors (*Board”) of Motilal Oswal Real Estate Investment
Advisors Private Limited was held on Thursday, December 24, 2020 to consider and
approve the Scheme of Arrangement between Passionate Investment Management Private
Limited (“the Transferor Company 1" or “PIMPL”) and MOPE Investment Advisors Private
Limited (“the Transferee Company 2” or “the Demerged Company 1” or “the Transferor
Company 3" or “MOPE”) and Motilal Oswal Real Estate Investment Advisors Private Limited
(“the Transferor Company 2” or “MORE” or “the Company”) and Motilal Oswal Real Estate
Investment Advisors Il Private Limited (“the Demerged Company 2" or “the Transferor
Company 4" or "MORE II") and MO Alternate Investment Advisors Private Limited (‘the
Resulting Company” or "MO Alternate”) and Motilal Oswal Financial Services Limited (“the
Transferee Company 17 or “the Holding Company of the Resulting Company” or “MOFSL”)
and their respective shareholders (‘the Scheme’) under Sections 230 to 232 of the
Companies Act, 2013 {"Act”) and other applicable provisions of the Act. The Scheme entails
the following:

{a) Amalgamation of PIMPL with MOFSL and consequent issue of equity shares by
MOFSL;

(b) Amalgamation of MORE with MOPE;

(c) Post the amalgamation as stated in clause (b) above, demerger of the Fund
Management Undertaking (defined as Fund Management Undertaking 1 in the Scheme)
of MOPE into MO Alternate and consequent issue of equity shares by MOFSL to the
shareholders of MOPE;

(d) Post the demerger as stated in clause (¢} above, amalgamation of MOPE with MOFSL
and consequent issue of equity shares by MOFSL;

{e) Post the amalgamation as stated in clause (d) above, demerger of the Fund
Management Undertaking 2 (defined as Fund Management Undertaking 2 in the
Scheme) of MORE [ into MO Alternate and consequent issue of equity shares by
MOFSL to the shareholders of MORE H;

(f) Post the demerger as stated in clause (e) above, amalgamation of MORE Il with
MOFSL and consequent issue of equity shares by MOFSL;

(@) Various other matters consequential or otherwise integrally connected herewith.

As per Section 232(2)(c) of the Act, a report adopted by the Board of Directors explaining the
effect of compromise on each class of shareholders, key managerial personnel, promoters




Motilal Oswal Real Estate Investment Advisors Pvt. Lid.
Regd. Office: Palm Spring Centre,

2nd Floay, Palm Court Complex,

Link Road, Malad {W), Mumbai - 400 064.

Tel.: +91 22 3080 1000/ 01 Fax : +91 22 2844 5062
CIN: U74999MH2013PTC248200

and non-promoter shareholders laying out in particular the share exchange ratio, is required
to be circulated to the shareholders aiong with the notice convening the meeting.

This report of the Board is accordingly being made in pursuance to the requirements of
Section 232(2)(c) of the Act. '

The Scheme and the following documents are presented to the Board:

{(a) Valuation Report dated December 24, 2020 issued by M/s. Singhi & Co., Registered
Valuer (Reg No. IBBI/RV/06/2019/11089) on the share entitlement ratio for the proposed
Scheme; and

(b) Fairness Opinion Report dated December 24, 2020 issued by Ladderup Corporate
Advisory Private Limited, Category-I, SEBI Registered Independent Merchant Banker,
providing its opinion on the fairness of the valuation report prepared by M/s. Singhi &
Co., Registered Valuer.

The aforesaid Valuation Report and Fairness Opinion have been duly considered by the
Board and have come to the conclusion that share entitlement ratio is fair and reasonable.
No special valuation difficulties were reported.

Effect of the Scheme of Arrangement on shareholders, key managerial personnel,

creditors:
Sr. Category Effect of the Scheme on Stakeholders
No.
1 Shareholders

1.0n merger of the Company into the Transferee
Company 2 and demerger of the Fund Management
Undertaking 1 from the Demerged Company 1 into the -
Resulting Company and consequent merger of the
Transferor Company 3 with the Transferee Company 1

Pursuant to the merger of the Company with the Transferee
Company 2 and subsequent to the demerger of the Fund
Management Undertaking 1 from the Demerged Company 1
to the Resulting Company, all the assets, liabilities,
business, etc. of the fund management business and
investment advisory services shall be transferred to the
Resutting Company which is a wholly owned subsidiary of
the Transferee Company 1.

Futher on merger of the Remaining Business i.e.
e . Investment Division of the Demerged Company 1, with the

MWE Sy,
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Motital Oswal Real Estate investment Advisors Pvt. Ltd.
Regd. Office: Palm Spring Centre,

2nd Floor, Palm Court Complex,

Link Road, Malad (W), Murmbai - 400 064,

Tel: +21 22 3080 1000/ 01 fax : +91 22 2844 9002
CIN: U749990MH2013PTC248200

Sr. Category Effect of the Scheme on Stakeholders

Transferee Company 1, all asset, liabilities, business, etc. of
the Investment Division will be transferred to the Transferee
Company 1. '

The Company is a wholly owned subsidiary of the
Transferee Company 2 and therefore on merger of the
Company into the Transferee Company 2 there shall be no
issue of shares as consideration by the Transferee
Company 2 and accordingly there shall be no effect on the
shareholders of the Company.

In consideration for the demerger of the Fund Management
Undertaking 1 of the Demerged Company 1 into the
Resuiting Company in terms of the Scheme and based on
valuation report, the Holding Company of the Resulting
Company will issue and allot an aggregate of 9,06,120
{Nine Lakhs Six Thousand One Hundred Twenty only) fuily
paid-up equity shares of the face value Re. 1/- (Rupee One)
each to the equity shareholders of the Demerged Company
1 based on the share exchange ratioc mentioned in the
Scheme.

On above demerger being effective, in consideration for the
merger of the Transferor Company 3 into the Transferee
Company 1 in terms of the Scheme and based on valuation
report, the Transferee Company 1 will issue and allot an
aggregate of 566,325 (Five Lakhs Sixty-Six Thousand
Three Hundred and Twenty-Five only) fully paid-up equity
shares of the face value Re. 1/- (Rupee One) each to the
equity shareholders of the Transferor Company 3 based on
the share exchange ratio mentioned in the Scheme.

The provisions of this Scheme have been drawn up to
comply with the conditions relating to "Amalgamation” and
“Demerger” as defined under section 2(1B) and 2(19AA) of
the Income Tax Act, 1961, respectively and therefore, it may
not have any tax implications.

2. Pursuant to the Scheme, the New Equity Shares (as defined
in_the Scheme) of the Transferee Company 1/ Holding
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Sr. Category Effect of the Scheme on Stakeholders
No.

Company of the Resulting Company are proposed to be
listed on Stock Exchange(s). The Scheme is expected to
have several benefits for the Group, as indicated in the
rationale to the Scheme, and is expected to be in the best
interests of the shareholders of the Company. Thus, there is
no adverse effect of the Scheme on the shareholders, the
promoter and non-promoter shareholders and/ or Directors
of the Company.

Thus, the Scheme does not affect rights and interest of the
Promoters and Non-Promoter Shareholders and key
managerial personnel of the Company prejudicially.

2 Key  Managerial | Pursuant to the Scheme, on merger of the Company into the
Personnel (KMP} | Transferee Company 2, the Company will be dissolved without
winding up. On merger, the KMPs, if any, concerned of the
Company shall. become employees of the Transferee
Company 2 without any interruption in their service. On
subsequent demerger of the Fund Management Undertaking 1
of the Demerged Company and merger of the Transferor
Company 3, the KMPs, if any, concerned of the Company shall
become employees either of the Resulting Company or the
Transferee Company 1 without any interruption in their service.

3 Employees Pursuant to the Scheme, on merger of the Company into the
Transferee Company 2, the Company will be dissolved without
winding up. On merger, the employees concerned of the
Company shall become employees of the Transferee
Company 2 without any interruption in their service. On
subsequent demerger of the Fund Management Undertaking 1
of the Demerged Company and merger of the Transferor
Company 3, the KMPs concerned of the Company shall
become employees either of the Resulting Company or the
Transferee Company 1 without any interruption in their service.

4 Creditors Under the Scheme, there is no arrangement with the creditors
of the Company. No compromise is offered under the Scheme
to any of the creditors of the Company. The liability to the
creditors of the Company, under the Scheme, is neither

T reduced nor heing extinguished and shall be paid off in the
%@w‘i}’fﬁm ordinary course of business either by the Resulting Company
A

N




Motilal Oswal Real Estate Investment Advisors Pvt. Lid.
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Sr. | Category
No.

Effect of the Scheme on Stakeholders

or the Transferee Company 1, as applicable.

5 Others

» As on date, the Company has not accepted any deposits and
therefore, the effect of the Scheme on any such depositors
or deposit trustees does not arise.

* As on date, the Company has not issued any debentures
and therefore, the effect of the Scheme on any such
debenture holders does not arise.

In the opinion of the Board, the Scheme will be of advantage and beneficial to the Company,
its shareholders and other stakeholders and the terms thereof are fair and reasonable.

Certified True Copy

For Motilal Oswal Real Estate Investment Advisors Private Limited

oA

Vishat Tulsyan
Director

(DIN: 00139754)

Place: Mumbai

Date: November 2, 2021
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Motila! Oswal Real Estate Investment Advisors (§ Pvt, Ltd.
Regd. Office : Matilal Oswal Tower, Rahimtullah Sayani Road,
Opposite Parel ST Depot, Prabhadevi, Mumbai - 400025,
Board: +91 22 3930 4200/3980 4263 Fax: +91 22 3089 6842
CIN: 67 190MH2014PT(C253958

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF MOTILAL OSWAL REAL
ESTATE INVESTMENT ADVISORS Il PRIVATE LIMITED AT ITS MEETING HELD ON
THURSDAY, DECEMBER 24, 2020 AT 6.00 P.M. EXPLAINING EFFECT OF THE
SCHEME ON EACH CLASS OF SHAREHOLDERS, KEY MANAGERIAL PERSONNEL,
PROMOTERS AND NON-PROMOTER SHAREHOLDERS, LAYING OUT IN PARTICULAR
THE SHARE ENTITLEMENT RATIO

A meeting of the Board of Directors (“Board’) of Motilal Oswal Real Estate Investment
Advisors I Private was held on Thursday, December 24, 2020 to consider and approve the
Scheme of Arrangement between Passionate investment Management Private Limited (“the
Transferor Company 1” or “PIMPL”) and MOPE Investment Advisors Private Limited (“the
Transferee Company 2" or “the Demerged Company 1" or “the Transfteror Company 3" or
‘MOPE") and Motilal Oswal Real Estate Investment Advisors Private Limited ("the Transferor
Company 2" or "MORE") and Motilal Oswal Real Estate Investment Advisors H Private
Limited (“the Demerged Company 2" or “the Transferor Company 4" or “MORE lI" or “the
Company”) and MO Alternate Investment Advisors Private Limited (“the Resulting Company”
or ‘MO Alternate”) and Motilal Oswal Financial Services Limited (“the Transferee Company
17 or "the Holding Company of the Resulting Company” or “MOFSL") and their respective
shareholders ("the Scheme”) under Sections 230 to 232 of the Companies Act, 2013 {"Act’)
and other applicable provisions of the Act, The Scheme entails the following:

(a) Amalgamation of PIMPL with MOFSL and consequent issue of equity shares by
MOFSL;

(h) Amalgamation of MORE with MOPE;

(c) Post the amalgamation as stated in clause (b) above, demerger of the Fund
Management Undertaking {(defined as Fund Management Undertaking 1 in the Scheme)
of MOPE into MO Alternate and consequent issue of equity shares by MOFSL to the
shareholders of MOPE;

(d) Post the demerger as stated in clause {(c) above, amalgamat:on of NIOPE with MOFSL
and consequent issue of equity shares by MOFSL

(e) Post the amalgamation as stated in clause (d) above, demerger of the Fund
Management Undertaking 2 {defined as Fund Management Undertaking 2 in the
Scheme)} of MORE Il into MO Alternate and consequent issue of equity shares by
MOFSL to the shareholders of MORE |I;

(f) Post the demerger as stated in clause (e) above, amalgamation of MORE Il with

" MOFSL and consequent issue of equity shares by MOFSL,;

(@) Various other matters consequential or otherwise integrally connected herewith.

As per Section 232(2){c) of the Act, a report adopted by the Board of Directors explaining the
effect of compromise on each class of shareholders, key managerial personnel, promoters
and non-promoter shareholders laying out in particular the share exchange ratio, is required
to be circulated to the shareholders along with the notice convening the meeting.
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ANNEXURE 11

Motilal Oswal Real Estate Investment Advisors Il Pvt, Ltd.
Regd. Office : Motilal Oswal Tower, Rahimtullah Sayani Road,
Opposite Paret ST Depot, Prabhadevi, Mumbai - 400025.
Board: +91 22 3980 4200/3980 4263 Fax: +91 22 3089 6842
CIN: U67190MH2014PTC253958

This report of the Board is accordingly being made in pursuance to the requirements of
Section 232(2)(c) of the Act.

The Scheme and the following documents are presented to the Board:

(a) Valuation Report dated December 24, 2020 issued by M/s. Singhi & Co., Registered
Valuer (Reg No. IBBI/RV/06/2019/11089) on the share entitiement ratio for the proposed
Scheme;

(b) Faimess Opinion Report dated December 24, 2020 issued by Ladderup Corporate
Advisory Private Limited, Category-l, SEBI Registered Independent Merchant Banker,
providing its opinion on the fairess of the valuation report prepared by M/s. Singhi &
Co., Registered Valuer; and

(c} Certificate dated Necember 24, 2020 issued by M/s. Walker Chandiok & Co LLP,
Chartered Accountants, Statutory Auditors, as required under Section 232(3) of the
Companies Act, 2013 certifying that the accounting treatment in the draft Scheme is in
accordance with the accounting standards and applicable Jaw.

The aforesaid Valuation Report and Fairness Opinion have been duly considered by the
Board and have come to the conclusion that share entitlement ratio is fair and reasonable.
No special valuation difficulties were reported.

Effect of the Scheme of Arrangement on shareholders, key managerial personnel,
creditors:

Sr, Category Effect of the Scheme on Stakeholders
No.
1 Shareholders

1. On demerger of the Fund Management Undertaking 2 of
the Company into the Resulting Company and
consequent merger of the Company with the Transferee
Company 1

Pursuant to the demerger of the Fund Management
Undertaking 2 from the Company to the Resulting
Company, all the assets, liabilities, business, etc. of the fund
management business and investment advisory services
shall be transferred to the Resulting Company which is a
wholly owned subsidiary of the Transferee Company 1.

Further on merger of the Remaining Business of the
Company ie., Investment Division with the Transferee
Company 1, all asset, liabilities, business, etc. of the
investment Division will be transferred to the Transferee
Company 1.
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Motilal Oswal Real Estate Investment Advisors Il Pvt. Ltd. |
Regd. Office : Motilal Oswal Tower, Rahimtultah Sayani Road, |
Opposite Parel 5T Depot, Prabhadevi, Mumbai - 400025. |
Board: +981 22 3980 4200/3980 4263 Fax: +91 22 3089 6842
CIN: U7 190MH2014PTC253958

Sr, Category Effect of the Scheme on Stakeholders
No.

In consideration for the demerger of the Fund Management
Undertaking 2 of the Company into the Resuiting Company
in terms of the Scheme and based on valuation report, the
Holding Company of the Resulting Company will issue and
allot an aggregate of 3,72,000 (Three Lakhs Seventy-Two
Thousand only) fully paid-up equity shares of the face value
Re. 1/- (Rupee One} each to the equity shareholders of the
Company based on the share exchange ratio mentioned in
the Scheme,

On above demerger being effective, in consideration for the
merger of Company into the Transferee Company 1 in
terms of the Scheme and based on valuation report, the
Transferee Company 1 will issue and allot an aggregate of
24,000 (Twenty-Four Thousand only) fully paid-up equity
shares of the face value Re. 1/- (Rupee One) each to the
equity shareholders of the Company based on the share
exchange ratio mentioned in the Scheme.

The provisions of this Scheme have been drawn up to
comply with the conditions relating to "Amalgamation” and
"Demerger” as defined under section 2(1B) and 2(19AA) of
the Income Tax Act, 1961, respectively and therefore, it may
not have any tax implications.

2. Pursuant to the Scheme, the New Equity Shares (as defined
in the Scheme) of the Transferee Company 1/ Holding
Company of the Resulting Company are proposed to be
listed on Stock Exchange(s). The Scheme is expected to
have several benefits for the Group, as indicated in the
rationale to the Scheme, and is expected to be in the best
interests of the shareholders of the Company. Thus, there is
no adverse effect of the Scheme on the shareholders, the
promoter and non-promoter shareholders and/ or Directors
of the Company.

Thus, the Scheme does not affect rights and interest of the
Promoters and Non-Promoter Shareholders and key
managerial personnel of the Company prejudicially;

2 Key  Managerial | Pursuant to the Scheme, the Company will be dissolved
m% Personnel (KMP) [ without winding up. The KMPs concerned of the Company, if
. o - i’,q
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Motilal Oswal Real Estate Investment Advisors [ Pvt, Ltd.
Regd. Office : Motilal Oswal Tower, Rahimtullah Sayani Road,
Opposite Parel ST Depot, Prabhadevi, Mumbai - 400025
Board: +91 22 3930 4200/3980 4263 Fax: +91 22 3089 6842
CIN: 267 150MMH2014PTC253958

Sr. Category Effect of the Scheme on Stakeholders
No.

any shall become employees either of the Resuiting Company
or the Transferee Company 1 without any interruption in their
service.

3 Employees Pursuant to the Scheme, the Company will be dissolved
without winding up. The employees concerned of the
Company shall become employees either of the Resulting
Company or the Transferee Company 1 without any
interruption in their service.

4 Creditors Under the Scheme, there Is no arrangement with the creditors
of the Company. No compromise is offered under the Scheme
to any of the creditors of the Company. The liability to the
vreditors of the Company, under the Scheme, is nelther
reduced nor being extinguished and shalt be paid off in the
ordinary course of business either by the Resulting Company
or the Transferee Company 1, as applicable.

5 Others e As on date, the Company has not accepted any deposits and
. therefore, the effect of the Scheme on any such depositors
or deposit trustees does not arise.
« As on date, the Company has not issued any debentures
and therefore, the effect of the Scheme on any such
debenture holders does not arise.

In the opinion of the Board, the Scheme will be of advantage and beneficial to the Company,
its shareholders and other stakeholders and the terms thereof are fair and reasonable.

Certified True Copy
For Motilal Oswal Real Estate Investment Advisors Il Private Limited

o

Vishal Tulsyan

Director

(DIN: 00139754)

Place: Mumbai

Date: November 2, 2021
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MO Alternate Investment Advisors Privateiimited*
Regd.Office:Motilal OswalTower,
RahimtullahSayaniRoad, OppositeParelSTDepot,
Prahhadevi, Mumbai-400025. ;
Board:+9122 39804200 / 39804263 :
CIN: UBS100MHZ007PTC170211

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF MO ALTERNATE INVESTMENT
ADVISORS PRIVATE LIMITED (ERSTWHILE MOTILAL OSWAL FINCAP PRIVATE
LIMITED) AT ITS MEETING HELD ON THURSDAY, DECEMBER 24, 2020 AT 06.25 P.M.
EXPLAINING EFFECT OF THE SCHEME ON EACH CLASS OF SHAREHOLDERS, KEY
MANAGERIAL PERSONNEL, PROMOTERS AND NON-PROMOTER SHAREHOLDERS,
LAYING OUT IN PARTICULAR THE SHARE ENTITLEMENT RATIO

A meeting of the Board of Directors (“Board”) of MO Alternate Investment Advisors Private
Limited was held on Thursday, December 24, 2020 to consider and approve the Scheme of Fe
Arrangement between Passionate Investment Management Private Limited (“the Transferor
Company 1" or “PIMPL”) and MOPE Investment Advisors Private Limited ("the Transferee
Company 2" or “the Demerged Company 1" or “the Transferor Company 3” or “MOPE") and
Motilal Oswal Real Estate Investment Advisors Private Limited (“the Transferor Company 2” or
“MORE"} and Motilal Oswal Real Estate [nvestment Advisors Il Private Limited (“the Demerged
GCompany 2" or “the Transferor Company 4" or “MORE II") and MO Alternate Investment
Advisors Private Limited (“the Resulting Company” or “MO Alternate” or “the Company”) and
Motital Oswal Financial Services Limited (“the Transferee Company 1” or “the Holding
Company of the Resulting Company” or “MOFSL”) and their respective shareholders (“the
Scheme”} under Sections 230 to 232 of the Companies Act, 2013 (“Act”) and other applicable
provisions of the Act. The Scheme entalils the following:

(a) Amalgamation of PIMPL with MOFSL and consequent issue of equity shares by MOFSL;

(b) Amalgamation of MORE with MOPE; _

{c) Post the amalgamation as stated in clause (b) above, demerger of the Fund Management
Undertaking (defined as Fund Management Undertaking 1 in the Scheme) of MOPE into
MO Alternate and consequent issue of equity shares by MOFSL to the shareholders of
MOPE;

(d) Post the demerger as stated in clause (c) above, amalgamation of MOPE with MOFSL and
consequent issue of equity shares by MOFSL;

(e} Post the amalgamation as stated in clause (d) above, demerger of the Fund Management
Undertaking 2 (defined as Fund Management Undertaking 2 in the Scheme) of MORE i
into MO Alternate and consequent issue of equity shares by MOFSL to the shareholders of
MORE lI;

(f) Post the demerger as stated in clause (e) above, amalgamation of MORE [l with MOFSL
and consequent issue of equity shares by MOFSL;

(g) Various other matters consequential or otherwise integrally connected herewith.

As per Section 232(2)(c} of the Act, a report adopted by the Board of Directors explaining the
effect of compromise on each class of shareholders, key managerial personnel, promoters and
non-promoter shareholders laying out in particular the share exchange ratio, is required to be
circulated to the shareholders along with the notice convening the meeting.

This report of the Board is accordingly being made in pursuance to the requirements of Section
232(2)(c) of the Act.

The Scheme and the following documents are presented to the Board:
(&) Valuation Report dated December 24, 2020 issued by M/s. Singhi& Co., Registered Valuer
{Reg No. IBBI/RV/06/2019/11089) on the share entitlement ratio for the proposed Scheme;

(b) Fairness Opinion Report dated December 24, 2020 issued by LadderupCorporate
Advisory Private Limited, Category-l, SEBI Registered Independent Merchant Banker,




ANNEXURE 12

MO Alternate Investment Advisors PrivateLimited*
Regd.Office: Maotilal GswalTower,
RahimtullahSayanifoad, OppositeParelSTDepot,
Prabhadevi, Mumbai-400025.

Board:+9122 39804200 / 39804263

CIN: U5 100MH2007PTC170211

providing its opinion on the fairness of the valuation report prepared by M/s. Singhi& Co.,
Registered Valuer; and

{c} Certificate dated December 24, 2020 issued by M/s. Aneel Lasod and Associates,
Chartered Accountants, Statutory Auditors, as required under Section 232(3) of the
Companies Act, 2013 certifying that the accounting treatment in the draft Scheme is in
accordance with the accounting standards and appilicable law.

The aforesaid Valuation Report and Faimess Opinion have been duly considered by the Board
and have come to the conclusion that share entittement ratio is fair and reasonable. No special
valuation difficulties were reported.

Effect of the Scheme of Arrangement on shareholders, key managerial personnel,

creditors:
Sr. Category Effect of the Scheme on Stakeholders
No.
1 Shareholders 1. On demerger of the Fund Management Undesrtaking 1 of

the Demerged Company {post amalgamation of the
Transferor Company 2 into the Transferee Company 2)
and demerger of the Fund Management Undertaking 2
of the Demerged Company 2 into the Company

Pursuant to the merger of the Transferor Company 2 with
the Transferee Company 2 and subsequent to the demerger
of the Fund Management Undertakings from the Demerged
Companies to the Resulting Company, all the assets,
liabilities, business, etc. of the fund management business
and investment advisory services shall be transferred to the 3
Resulting Company which is a wholly owned subsidiary of
the Transferee Company 1.

In consideration for the demerger of the Fund Management
Undertakings of the Demerged Companies into the
Resulting Company in terms of the Scheme and based on
valuation report, the Holding Company of the Resulting
Company will issue and allot an aggregate of 12,78,120
(Twelve Lakhs Seventy-Eight Thousand One Hundred
Twenty only) fully paid-up equity shares of the face value
Re. 1/- (Rupee One} each to the equity shareholders of the
Demerged Companies based on the share exchange ratio
mentioned in the Scheme.

Thus, there will not be any change in the shareholding of
the Company pursuant to the Demerger.

The provisions of this Scheme have been drawn up to
comply with the conditions relating to "Amalgamation” and
"Demerger” as defined under section 2(1B) and 2(18AA)} of
the Income Tax Act, 1961, respectively and therefore, it may
not have any tax implications.
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MO Alternate investment Advisors PrivateLimited*
Regd.Office:Matilat Qswallower, i
RahimtuliahSayaniRoad, OppositePareiSTDepot,
Prabhadevi,Mumbai-400025,

Board:+9122 39804200 / 39804263

CIN: UB5100MH2007PTC170211

Sr. | Category Effect of the Scheme on Stakeholders
No.

2. The Scheme is expected to have several benefits for the
Group, as indicated in the rationale to the Scheme, and is
expected to be in the best interests of the shareholders of
the Company. Thus, there is no adverse effect of the
Scheme on the shareholders, the promoter and non-
promoter shareholders and/ or Directors of the Company.

Thus, the Scheme does not affect rights and interest of the
Promoters and Non-Promoter Shareholders and key
managerial personnel of the Company prejudicially;

2 Key  Managerial [ No change in Key Managerial Personnel, if any of the
Personnel (KMP) | Company is expected pursuant to the Scheme.

3 Employees Under the Scheme, no rights of the staff and employees of the
Company are being affected. The services of the staff and
employees of Company shall continue on the same terms and
conditions on which they were engaged by Company.

4 Creditors Under the Scheme, there is no arrangement with the creditors
of the Company. No compromise is offered under the Scheme
to any of the creditors of the Company. The liability to the
creditors of the Company, under the Scheme, is neither
reduced nor being extinguished and shall be paid off in the
ordinary course of business.

5 Others * As on date, the Company has not accepted any deposits and
therefore, the effect of the Scheme on any such depositors
or deposit trustees does not arise.

* As on date, the Company has not issued any debentures
and therefore, the effect of the Scheme on any such
debenture holders does not arise.
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MO Alternate investment Advisors PrivateLimited®
Repd Office: Motilal Oswallower,
RahimtullahSayaniRoad, OppositeParelSTOepot,
Prabhadevi, Mumbai-400025.

Board:+3122 39804200 / 39804253

CH: 65 100MH2007PTCL70211

In the opinion of the Board, the Scheme will be of advantage and beneficial to the Company, its
shareholders and other stakeholders and the terms thereof are fair and reasonable.

Certitied True Copy
For MO Alternate Investment Advisors Private Limited

Vi Tulsyan
Director

(DIN: 00139754)

Place: Mumbai

Date: November 2, 2021

-
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Motilal Oswal Financial Services Limited
CIN: L67190MH2005PLC153397

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

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF MOTILAL OSWAL
FINANCIAL SERVICES LIMITED AT ITS MEETING HELD ON THURSDAY,
DECEMBER 24, 2020 AT 3.15 P.M. EXPLAINING EFFECT QF THE SCHEME ON EACH
CLASS OF SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTERS AND
NON-PROMOTER SHAREHOLDERS, LAYING OUT IN PARTICULAR THE SHARE
ENTITLEMENT RATIO

A meeting of the Board of Directors ("Board”} of Motilal Oswal Financial Services Limited
was held on Thursday, December 24, 2020 to consider and approve the Scheme of
Arrangement between Passionate Investment Management Private Limited (“the Transferor
Company 1" or “PIMPL") and MOPE Investment Advisors Private Limited (“the Transferee
Company 2" or “the Demerged Company 1” or “the Transferor Company 3" or “MOPE"} and
Motilal Oswal Real Estate Investment Advisors Private Limited (“the Transferor Company 2"
or "MORE") and Motilal Oswal Real Estate Investment Advisors Il Private Limited (‘the
Demerged Company 2" or “the Transferor Company 4" or *“MORE ") and MO Alternate
fnvestment Advisors Private Limited (“the Resulting Company” or “MO Alternate”) and Motilal
Oswal Financial Services Limited (“the Transferee Company 1” or “the Holding Company of
the Resulting Company” or "MOFSL" or “the Company”) and their respective shareholders
("the Scheme”) under Sections 230 to 232 of the Companies Act, 2013 (“Act’) and other
applicable provisions of the Act. The Scheme entails the following:

(a) Amalgamation of PIMPL with MOFSL and consequent issue of equity shares by
MOFSL;

(b) Amaigamation of MORE with MOPE;

(¢} Post the amalgamation as stated in clause (b) above, demerger of the Fund
Management Undertaking (defined as Fund Management Undertaking 1 in the Scheme)
of MOPE into MO Alternate and consequent issue of equity shares by MOFSL to the
shareholders of MOPE;

(d) Post the demerger as stated in clause (c) above, amalgamation of MOPE with MOFSL
and consequent issue of equity shares by MOFSL;

() Post the amalgamation as stated in clause (d) above, demerger of the Fund
Management Undertaking 2 (defined as Fund Management Undertaking 2 in the
Scheme) of MORE |l into MO Alternate and consequent issue of equity shares by
MOFSL to the shareholders of MORE {I;

() Post the demerger as stated in clause (e) above, amalgamation of MORE Il with
MOFSL and consequent issue of equity shares by MOFSL,;

{g) Various other matters consequential or otherwise integrally connected herewith.

f—;% As per Section 232(2){(c) of the Act, a report adopted by the Board of Directors explaining the
ﬁ\‘a iy \c\ effect of compromise on each class of shareholders, key managerial personnel, promoters
’ 4 \s and non-promoter shareholders laying out in particular the share exchange ratio, is required

|;2

FEs »’to be circulated to the shareholders along with the notice convening the meeting.

- "\\}J.

) 4 This report of the Board is accordingly being made in pursuance to the requirements of
i Section 232(2){c) of the Act.
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Motilal Oswal Financial Services Limited
CIN: L67190MH2005PLC153397

Regd. Off.: Motilal Oswal Tower,
Rahimtuflah Sayani Road,

Opp. Parel 5T Depot,
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Board: +91 22 7193 4200/ 4263

Fax: +91 22 5036 2365

Scheme and the following documents are presented to the Board:

Valuation Report dated December 24, 2020 issued by M/s. Singhi & Co., Registered
Valuer (Reg No. IBBI/RV/06/2019/11089} on the share entitlement ratio for the proposed
Scheme;

Fairess Opinion Report dated December 24, 2020 issued by Ladderup Corporate
Advisory Private Limited, Category-l, SEBI Registered Independent Merchant Banker,
providing its opinion on the fairness of the valuation report prepared by M/s. Singhi &
Co., Registered Valuer,

Certificate dated December 24, 2020 issued by M/s. Walker Chandiok & Co LLP,
Chartered Accountants, Statutory Auditors, as required under Section 232(3) of the
Companies Act, 2013 certifying that the accounting treatment in the draft Scheme is in
accordance with the accounting standards and applicable law; and

Copy of Audit Committee report and Committee of Independent Directors Report dated
December 24, 2020 in terms of the requirement of circular no. CFD/DIL3/CIR/2017/21
dated March 10, 2017 (including any amendments thereto) as issued by the Securities
and Exchange Board of [ndia.

aforesaid Valuation Report and Fairness Opinion have been duly considered by the

Board and have come to the conclusion that share entitlement ratio is fair and reasonable.
No special valuation difficuities were reported.

Effect of the Scheme of Arrangement on shareholders, key managerial personnel,

creditors:

Sr. Category Effect of the Scheme onh Stakeholders

No.

1 Shareholders 1. On merger of the Transferor Company 1 into the

T

B

Company:

The Transferor Company 1 is the Promoter of the Company.
It presentiy holds 8,49,21,363 equity shares of the Company
of face value of INR 1/- each, representing about 57.95% of
the total paid up share capital of the Company as on date.

It is proposed to merge the Transferor Company 1 into the
Company, as a resuit of which the shareholders of the
Transferor Company 1 who also form part of the Promoter
and Promoter Group of the Company shall directly hold
shares in the Company.

The Promoters would continue to hold the same percentage
of shares in the Company, pre and post the merger except
to the extent of dilution due to increase in capital of the
Company.
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Sr.
Na.

Category

Effect of the Scheme on Stakeholders

There would also be no change in the financial position of
the Company. All costs, charges, taxes including duties,
levies and all other expenses, if any (save as expressly
otherwise agreed) arising out of or incurred in carrying out
and implementing the said merger and matters incidental
thereto shall be borne by the Transferor Company 1 or its
shareholders directly.

2. On merger of the Transferor Company 2 into the
Transferee Company 2 and demerger of the Fund
Management Undertakings of the Demerged Companies
into the Resulting Company and consequent merger of
the Transferor Company 3 and the Transferor Company
4 with the Company

Pursuant to the merger of the Transferor Company 2 with
the Transferee Company 2 and subsequent to the demerger
of the Fund Management Undertakings from the Demerged
Companies to the Resulting Company, ali the assets,
liabilities, business, etc. of the fund management business
and investment advisory services shall be transferred to the
Resulting Company which is a wholly owned subsidiary of
the Company.

Further on merger of the Remaining Business of the
Demerged Companies i.e., Investment Division with the
Company, all asset, liabilities, business, etc. of the
Investment Division will be transferred to the Company.

The Transferor Company 2 is a wholly owned subsidiary of
the Transferee Company 2 and therefore on merger of the
Transferor Company 2 into the Transferee Company 2 there
shall be no issue of shares as consideration by the
Transferee Company 2 and accordingly there shall be no
effect on the shareholders of the Company.

In consideration for the demerger of the Fund Management
Undertakings of the Demerged Companies into the
Resulting Company in terms of the Scheme and based on
valuation report, the Company (being the Holding Company
of the Resulting Company) will issue and allot an aggregate
of 12,78,120 {Twelve Lakhs Seventy-Eight Thousand One
Hundred Twenty only) fully paid-up equity shares of the face

value Re. 1/- (Rupee One) each to the equity shareholders
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Sr.
No.

Category

Effect of the Scheme on Stakeholders

of the Demearged Companies based on the share exchange
ratio mentioned in the Scheme.

On above demerger heing effective, in consideration for the
merger of the Transferor Company 3 and the Transferor
Company 4 into the Company in terms of the Scheme and
based on valuation report, the Company will issue and allot
an aggregate of 590,325 (Five Lakhs Ninety Thousand
Three Hundred and Twenty-Five only) fully paid-up equity
shares of the face value Re. 1/- (Rupee One) each to the
equity shareholders of the Transferor Company 3 and the
Transferor Company 4 based on the share exchange ratio
mentioned in the Scheme.

The provisions of this Scheme have been drawn up to
comply with the conditions relating to "Amalgamation" and
"Demerger” as defined under section 2(1B) and 2(19AA) of
the Income Tax Act, 1961, respectively and therefore, it may
not have any tax implications.

3. Pursuant to the Scheme, the New Equity Shares (as defined
in the Scheme) of the Company are proposed to be listed
on Stock Exchange(s). The Scheme is expected to have
several benefits for the Group, as indicated in the rationale
to the Scheme, and is expected to be in the best interests of
the shareholders of the Company. Thus, there is no adverse
effect of the Scheme on the shareholders, the promoter and
non-promoter shareholders and/ or Directors of the
Company.

Thus, the Scheme does not affect rights and interest of the
Promoters and Non-Promoter Shareholders and key
managerial personnel of the Company prejudicially,

Key  Managerial
Personnel (KMP)

No change in Key Managerial Personnel of the Company is
expected pursuant to the Scheme.

Employees

Under the Scheme, no rights of the staff and employees of the
Company are being affected. The services of the staff and
employees of Company shall continue on the same terms and
conditions on which they were engaged by Company.
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Sr. Category Effect of the Scheme on Stakeholders
No.
4 Creditors Under the Scheme, there is no arrangement with the creditors

of the Company. No compromise is offered under the Scheme
to any of the creditors of the Company. The liability to the
creditors of the Company, under the Scheme, is neither
reduced nor being extinguished and shall be paid off in the
ordinary course of business.

5 Others » As on date, the Company has not accepted any deposits and
therefore, the effect of the Scheme on any such depositors
or deposit trustees does not arise.

s Under the Scheme, there is no arrangement with the
Debenture Holders of the Company. No compromise is
offered under the Scheme to any of the Debenture Holders
of the Company. The liahility to the Debenture Holders of the
Company, under the Scheme, is neither reduced nor being
extinguished and shall be paid off as agreed.

In the opinion of the Board, the Scheme will be of advantage and beneficial to the Company,
its shareholders and other stakeholders and the terms thereof are fair and reasonable.

Certified True Copy
For Motilal Oswal Financial Services Limited

R garawal
Non-Executive Chairman
(DIN: 00024533)

Place: Mumbai

Date: November 2, 2021
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Paggionate Investment Management Private Limited
Balance Sheet

{Amount in rupees)

As at As ac
Particulars Note No. 30 September 2021 31 March 2021
L. ASSETS
1. Financiul assow
{a) Cash and eash equivalents i 443,300 5,838,441
{b) Bank balance other than (1) abave 2 35,17,50,00 97,50,001
{¢} Investments 3 9,28,47 38,403 9,24,01,18,498
{d) Other Bnandial asscts 4 31,36,236 31,36,236
Sub - total Aaoncial assets 9,64,00,67,949 9,25,35,88,176
2, Non - financial asscts
{a) Current tax assets {net) 5 19,94,224 -
{a] Defered tax assets (not) [ 1,39.57,676 1,39,57,676
{by Other non - Gnandal assets 7 20,24,9%4 19,06,940
Suh - total non - financial nsses 1,79,76,833 1,58,64,616
'Foral assers 9,05,B0,44,782 9,26,%94,52 702
IL LIABITITIES AND EQUITY
Liabilides
1. Financial Kahilities
{a) Other fnancial liabilities 8 257,101 107,014
Suh = totnl financial liabilitics 257,10 107.014
2. Nan - finanein] Habilides
(@) Current tax liahilities {met) 2 - 4,03,36,942
{b) Other non - financial liabilities 10 1,080 6,751
Sub « total non - financial Liabilities 1,080 403,43,693
3. Equity:
{a) Equity shace eapital i1 11,55,93,000 11,55,93,000
{b) Other equity 12 9.54,21,93 601 9,11,34,00,084
Sub - totl equity 0.65,77,86,601 9,22,90,02,084
‘Total Liabilities and equiry 9,65,80,44,782 9,26,94,52,792

Placc : hMumbai
Dare ; 28th October 2021

For and on behalf of the Board of Direcwrs

Paesionate Investment Management Private Limited

qé;pazf

o —

Motilaf Oswal
Director
DIN : Q024503
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Statement of Profit and Loss

Passionate Investment Management Prvate Limited

Period ended Year ended
Particulars Note No. 30 Seprember 2021 31 March 2021
In Rupees In Rupees
Revenne from operations
(@) Dividend income 13 42,79,55,815 42,46,06 814
(i) Net gnin/ {loss) on fair value change 14 3,23,694 (53,71,862)
1) Tatal revenue from opecations 42,8279 509 41,9234 952
2) Other income 15 17,67 B84 3,63,80,601
3) Total Income {i + 2) 43,00,47,393 45,56,15,553
Expenses
() Depreciation and amortisntion expense 16 - 24.96,512
(i) Other expenses 17 6,72,061 1,17,45,736
4} Total expenses 6,72 061 1,42.42 248
5) Profit before wax (3 - 4) 42,93,75,333 44,13,73,305
Tax expense/(credit):
{) Current tax 5,90,816 12,26,18,525
(i) Deferred tax expense/{credit) - (12,46,79%)
Deferred tax INID AS impact
Short/ (excess) provision for earlier yeacs - (3,04,29,012)
Minimum alternate tax ceedit utilised/ (entitfement) - -
6) Total tax expenses 5,90,816 9,09,42,720
7) Profit for the period (5 - 6) 42,87,84,517 35,04,30,586
Earnings per share (Rs, 10 each)
Basic & Diluted 37.09 30,32

Place : Mumbai
Date : 28th Ociober 2021

Far and on behalf of the Board of Ditectors
Passionate Investment Management Private Limited

Q{.é:i?fé?-d
T

Modlal Oswal
Director

DIN : 00024503
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Pagvi I Manap Privitie Limited
Stalcment af Casb Flow
Period ended Year ended
Pardeuiars 30 Sepreniber 2021 31 Bearch 2021

A. Cagh flow from operating acivities

Profit beioce 1ax 41,03,75,11% 44,15,75.300
Audjusoment Jozs

Diprecation - H,96,312
Tierest pad - .
Trofit an aale of freed asrcts . (A TL21.36T
Profir oo sale of Invusonenes {3,236 $3,11,862
Dhvwudend income H2, 755,815 1216,06,814)
flactineniliip pin - 15,846,610
Operating profit before working capitel chanpea 10,9584 {1,10,99,BR0)
Chanpes in working capiial

1} Icrease (deerease) in fnaciak liabiitics 1,50,087 {20,66,55,284)
2} Encrease,/{decrease) in o - Goaneial lbilibes {5471} {16,126)
3} Incrense/ {decrease) in mrade papables . .

H) {1 )/l i, Iradc recorvabl - -
5} {Increase)/decrease in cusrenr tax au sty . (3.04,20,017
0} {locrease)fdecreare in oilier financial assers - 474500
7} {Tncreasc)/deercase in oilier oon ~ fnancial assets (L17.994) (7,17,83
B} Yncrease/ (decrease) in provision . -
Cash gy A ured in op 1L22 346 24,84,43,643)
Income tax paid {ner of rehands and inchading MAT ceecit utiise} {4,23,21.98 (HA7.64,25T)
!Simnf{emess} provision fr calise v - 34.20Mm3
Mei crels gencrtcd veed in operating Bl:li\'ilie_s {4,17,99,736) (25,2?,7&.88&
B, Cash Ay from inveating activilics

53e of hxed wasers - 6,55,77, 700
? n subsidiary conspany ABITAED {40,25,4,500)
Sake of loag teom invesioncots - 1062 60,033
Investnient tn doutual fund (27412404 25245,122
Tenfis fron sale of invesumenss /[ Fired Assers 323,604 3,195,505
Diwicdend seceived 42,79,55,015 42,46,06,814
Paconership gpin - {15.86.61%
Meveroent in Deloreed tax

Loan given 16 suhgiltsey company
Loan repaidd by subsidiaty cotipany

0 121,357,871

Mcr casl flow pencratedd frow invesling nctivitics

T A

C. Cash flow From Anancing activities
|Tteceapts from borawings
Repayinet of bopmwings
] Tn Sliaee Appli
Intesest paid

Dividend paid

Moy

Met cunh Bowr used {n ﬁnmr:iﬂ getivitics

ey inerenne f (deenase) dnoessh & eash equivalents during tis year

{AtB+LY 34,18,59,R67 [11,38,262)

Cash and cash equivalzne comprise af

Caslion loud . -

Selieduled bank - Fiu Currcar Account 503,441 17,21,703

Fared deprosit will banks 97,5001 7,580,001

LCash & coash :suiralum on ot beginning of the year 1.03.31\,4-12 EH‘?&‘?IH

Cash & caslt equivaleow on ot end af the year

Cash on land - -
{5chieduled bank - in cument scrount 443,519 B34

Fixed deposit will banks A5,07,50,0{1 97.50,001

‘Tatal cash & cash l:sui\mlmln 26 4t end af B Jear

B L0

Components of cont & ennh equivalents
{Cash in hand
Balances with banks

it Qurrent acetunls

Fixed deposit witl: hunks

443,300 5,83,141
35,E7,50,001 DTG

‘Tutat

35,21,93.310 442

Moice;

{il The abore cash Bow smtemens has besn prepaced wiler andivees e 18 9ot ong in Accounting Standaed 3, 'cash fow stataucats!,

Sl

The accompanying noves 1 1o 3 farm an i L patt of the

Place : Rwmimi
Crare : 20ch October 2031

For ond nn beliadf of vhe Boord of Directors

2 L A,

Private Limited

Motital Dswal
Dhctor
THN = (0024503

ANNEXURE 14
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Passiopate Investment Management Private Limited

Staternent of Changes in Equity for the period ended 30 September 2021

Share Capital {Amount in rupees)
Particulars Equity share capital Total
Number of shares Amount
As at 31 March 2020 1,15,59,300 11,55,93,000 11,55,93,000
Changes dusing the year - - -
As at 31 March 2021 1,15,59,301 11,55,93,000 11,55,93,000
Changes dudng the year - - -
As at 30 September 2021 1,15,59,300 11,55,93,000 11,55,93,000

Note : 15 Other Equity

Reserves and Surplus Reserves and Surplus Total Total
Particulars 30 September 2021 31 March 2021 30 September 2021 31 March 2021

Sutplus/(deficit} in the  [Stotutory Reserve Surplas/(defieif) int the  {Starutary Reserve

statement of profit and statement of profit and

foss logs
Bahnce at the begianing of the reporting pesiod 8,59,01,33,684 53,32,75,401 8,23,97,03,095% 52,32,75,401 9.11,34,09,084 §,76,29 78,496
Dividends - -
Profit during the year 47 87 84517 1,20 41,16,491 42.87,84,517 1,72.41,16, 491
Balance ar the end of the reporting period 9,01,89,18,201 52,32,75,401 9,46,38,19,586 52,32,75,401 9,54,21,93,601 5,08,70,94,987

Place : Mumbai
Date : 28th Ocrober 2021

For and on behall of the Board of Direciors
Passionate Invesiment Management Private Limited

Motilal Oswal

Director

DIN - 00024503

YT IHNXIANNY
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Passionate Investment Management Private Eimited

Summary of significant sccounting policies and other explanatory information

ANNEXURE 14

As at As ac
30 September 2021 31 March 2021
Naore:1 Cash and cash equivalents In Rupees In Rupees
{Cash on hand - i
Balance with banks 4,43,300 5,83 441
4,43,309 5,83,441
Asar As at
Note 2: Bank balance ather than (4} above 30 September 2021 31 March 2021
in Rupecs To Rupees
Fixed deposit with banks (with original maturity maore than 3 manths) 35,17,50,001 97,50,001
35,17,50,001 97,50,001
Current 35,17,50,0M1 97 50,001
WNon Current -
35,17,50,001 97,50,001
Asar As at
30 September 2021 31 March 2021
Note:4  QOther financial assets In Rupees In Rupees
Rent, electricity, and other deposits 31,36,23a 31,36,2%6
31,36,236 31,36,236
Ar ae As ac
30 September 2021 31 March 2021
Note:5  Current tax assets In Rupees In Rupees
Provision for Tax (net of Advance tax) 19,294,224 -
19,94,224 -
As at Asat
30 September 2021 31 Masch 2021
Note: 6 Defered tax assets (net) In Rupees In Rupecs
Delerred tax liabilities
Timing difference on property, plant and equipments as per books and as per Income Tax Act, 1961
Grutity provison
Accrued income on investments in units of private equity Funds.
Unrealised Gain - -
Deferred tax assets
Unrealised loss - -
Timing difference on property, plant and equipments as per hools and as per Income Tax A - -
Grauiity provison
Accrued income on investrnents in units of private equity funds.
MAT credit receiveable 1,39,57,676 139,357,676
1,39,57,676 1,39,57,676
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As at As ut
30 Scptember 2021 31 March 2021
Note: 7 Other non - Anancial assets in Rupees In Rupees
- Accrued interest on [Fixed Deposits 14,70,736 1,065,708
Indircer tax credit receivable 3,83,221 3,832
Other 1,70,976 14,18,010
20,24,934 19,06,940
Asat Ag at
30 Seprember 2021 31 March 2021
Note:8  Other financial liabilities In Rupees In Rupces
Qther payables 257,101 1,07,014
2,857,101 107,014
As ar As at
30 September 2021 31 March 2021
Nate:9  Current tax liabilities In Rupeces In Rupees
Provision for Tax (net of Advance tx) 4,03,36,942
- 4,03,36,942
As ar Asae
30 Seprember 2021 31 Macch 2021
Note: 10 Other non - financial Eabilities In Rupees In Rupees
Advance received from customers
Statutory dues payable 1,080 6,751
1,080 6,751
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Passionate Investinent Management Private Limited

Summary of significant accounting policies and other explanatory information

PIM
Note 3 : Investments 1900/001
Non Trade Investments (at cost) 2021/006
Particulars Subsidiary/ Shares / Units Quoted / Amount
Others 30 Sept 2021 | 31 March 2021 | Unquoted | 30 Sept 2021 | 31 March 2021
Nos, Nas. (in Rupees) (in Rapees)

Investments at amortised cost (A)
Investment in equity shares of listed company
Motilal Oswal Financial Services Limited Subsidiary 8,56.41,163 8,55,91,163 | Quoted 0.28,20,35,909 0.24.01,18,498
Invesiment - at fair value through Profit and Loss account (B}
Investment in Mutual Fond
Axis Ovemight Fund Direct Growth Others 2,445 - Quoted 2702494 -
Total Gross (A) +(B) 8,56,43,608 8,55,91,163 9,28,47,38,403 | 9,24,01,18,498
(i} Investment outside India -
(ii) Investment in India 0,28,47,38,403 9,24,01,18,498
Toral (C) - - 9,28,47,38,403 | 9,24,01,18,498
Less : Allowance for Impairment loss ( D) - -
Total Net E = (C-D) - - 9,28,47,38,403 | 9,24,01,18,498

YT IHNXIANNY
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ANNEXURE 14

Note 11 : Share capital As at As ac As at As ac
' p 30 Seprember 2021 30 Seprember 2021 31 March 2021 31 March 2021
Number of shares In Rupees MNumber of sharcs In Rupees
Authoriged
Equity shares of Rs. 10 cach ( 1,80,00,000 18,00,00,000 1,80,00,000 18,00,00,000
previous year Rs. 10 each)
1,80,00,000 1R,00,00,000 1,80,00,000 18,00,00,000
Issued, subreribed & paid up
Equity Shares of Rs.10 each fully
paid up ( previous year 1,15,59,300 11,55,93,000 1,15,59,300 11,55,93,000
Rs. 10 each)
1,15,59,300 11,55,93 000 1,15,59,300 11,55,93,000
1L1 Terms and Conditions
Equity shares :

The Company has issued one chss of shares referred 1o a5 equity sharcs having a par valoe of Rs. 10 Each holder of equity shates is
The Company dedares and pays dividend in Indian rupees. Each Equity Share has the same dpht of dividend. In the event of
liquidation of Compaay , the halder of cquity shares will be entided to receive any of the remaining assees of the company, afrer
distribution of all preferential amounts. The distribution will be in proportien tm the number of equity shares held by the shareholders.

11.2 Recenciliation of number As at As at As at As ar
of shares owstanding 30 Scprenber 2021 30 Seprember 2021 31 March 2021 31 March 2021
Number of shares In Rupees Number of shares In Rupees
Acbeginning of the year 1,15,59,300 11,55,93,000 1,15,59.300 11,55,93,0600
Additions durng the year - - - -
At the end of the year 1,15,59,300 11,55,93,000 1,15,59,300 11,55,93,000
113 Shareholder having more than 5% equity halding in the Company
As at As ot
Name of sharcholder 30 September 2021 31 March 2021
No. of sharcs held % of Holding: No. of shares held % of Holding
Motital Oswal Farmily Teust 57,79,600 50.00 57,79,600 50.00
Mr, Raamdeo Agrawal 44,38 837 38.40 44,38,837 38.40
Mrs, Suneeta Aprawal 8,20,663 7.0 8,20,663 7.0
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Note 12 : Reserves and surplus As at Asg at
30 September 2021 31 March 2021
In Rupees In Rupees
Statement of Profit and Loss
Balance at the beginning of the year 8,59,01,33,684 8,23,97,03,095
Add: Traasfer from Statement of Profit and Lass 42 87 84517 35,04,30,589
Less: Dividend paid - -
Balance at the end of year 9,01,89,18,201 8,59,01,33,684
As at As at
30 September 2021 31-Mar-21
Statement of Statutocy Reserve In Rupees In Rupees
Opening balance 52,32,75,401 32,32,75,401
Balance at the end of year 52,32,75,401 52,32,75,401

Nature and Purpose of Reserves
Profit and loss

Profit and loss pertain to the accumulated earnings / losses made by the company over the years.
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Passionate Investment Management Private Limited
Summary of significant accounting policics and other explanatory information

Period caded Year ended
Nate : 13 Dividend income 30 September 2021 31 Macch 2021
In Ruopees In Rupees
Dividend 42,79,55,815 42 46,06,814
42,79,55,815 42,46,06,814
Pecdod ended Year ended
Note : 14 Ner gain /(loss) on fair value change 30 September 2021 31 Macch 2021
En Rupees In Rupees
{A) Others
Ugnrealised Gain 2,494 -
Realised Gain
- Profit on sale of investments 3,21,200 (53,71,862)
3,23,694 (53,71,862)
Period ended Year ended
Note : 15 Other income 30 September 2021 31 March 2021
In Rupees 1n Rupees
Interest Income 17,67,684 6,45,853
Parinership gain - (15,86,619)
Profit/ (loss) on sale of fxed assets - 3,73,21,367
17,67,884 3,63,80,601
Periad ended Year ended
Wote : 17 Other expenses 30 Seprember 2021 31 March 2021
In Rupees In Rupees
Business Support charges 60,000 1,20,000
Rent (also refer note 26) £3,000 1,26,000
Insurance 13737 1,99.883
Repairs and maintenance 68,900 16,21,822
Lepal and professicnal charges 73,400 63,500
Remuaemton to auditors (also refer note 23) 60,000 60,000
Car Ruaning expenses - 40,000
Membership Fees - 2,500
Electricity Charpes - 63,380
Security Transaction Tax 41,918 6,88,475
Miscellaneous expenses 291,106 3,52,649
CS5R. donation - 8234 423
Depository charpes - 1,83,104
6,72,061 1,17,45,736
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ANNEXURE 15

MOPE Investmcnt Advisors Private Limitcd
Balance Sheet
{Asll amnunts are n NI Lalds, unless atherwise stated)

As As A
Parericularg Note Ma. At As A
30 Sepuwember 2021 31 March 202]
I. ASSETS
L. Finuncial asses
{a) Cash and cash equovalents 1 78 2136
) Receivables
(I} Trade receivables x 1028 134
{c} Loans 3 ik 4
(d} Investtrents 4 8,050 7018
Sub - total financiul ansets (A) 4,763 9,284
L Non- finaneizl agEees
{®) Praperty, plant rnd equipment S{A} ] 7
) Other intangilde assets S(E) i} |3
{t) Deferred tax Assets {net) 10 unz .
{£) Ciher non - fnaneial assets f 3452 3,650
Sub - 1o1al non - fnancial assers (B) 4,513 3,727
Totul 195c18 (A+1) 14,276 13,01
II. LEABIJTIES AND EQUITY
Liabitides
A. Financial liabiliies
(2} Payables
{I) Teade payables 7
(i) tard outstanding dues of miceo enterprise and small encerprise -
(i) total autsranding dues of creditars other than micea enterpsise and small enterprisc 2 g
(b} Other Ennacial liabitites 8 162 162
Sub - total financul abilitics {A) 178 171
B. Nou - fianncial liahilitiea
(@) Current tax liabdities (ner) 9 1,600 205
(B} Deleacd cax labilities {net) 0 - 212
©) Provisions 11 535 1,541
{d) Other non - Ginancial labilities 12 553 930
Sub - tagal non - financial Gabilides [#:1] 2,775 2,894
C. Equity
@} Equity share capital 13 d G
) Other equity 14 11,325 11,240
Sub - total equity (C) 11,331 9,946
Tow Lishilitics and equity (A+B+C) 14,276 13,011

Fot and on behalf of e Bogrd of Ditectors
MOPE Investment Advisors Private Limited

t—— e ——
Place : Mumbai Matilal Oswal
D : 26 Ociober 2021 Director

DIN : g0024503
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ANNEXURE 15

MOPE Investment Advisers Private Limited
Statement of Profit and Loss
(All amaunts ave in TN Lalchs, unless athecwise siarpl}

Particulars Note Na. For the periad cnded For the yvear ended
A0 Seprwmber 2021 31 March 2021
Revenuc from opertions
(i} Fees and eommssion inenme 15 3,947 5,715
{ii) Dividend incomy 16 7016 7
(iil) Net pain on fair value chaage 17 1,140 2605
1) Towl revenue from operations 12,103 8527
2) Other income 18 23 1
3) Total income (1 + 2} 12,125 8,538
Expenses
{0 Linance cost 10 3 36
(if) Fees and eommission expense 20 442 &1
(i) Employce benefits expense a1 2404 et T
(iv) Depreciation and amortisation expense 5 9 i
() Other expenases 22 468 766
4) Towl expenscs 3364 3,708
5) Profit before tax (3-4) 8,762 4,830
T expense/ (credir):
(i} Cuercnr o 592 542
(it} Deferred 1ax expense/ {credit) (235) %)
{tii) Short/ (excess) provision for eadiee years - {26)
6) Tatal wx cxpenses 356 849
7} Profit after tax {5 - &) 8,40 3,981
Ouber camprehensive income
{) ftems thar will noc he reclassified to profit or lass
() Actuarial gain/(Joss) on past redrement beneft plans 8 2
(b} Defemred tax impact oa the above 2 (8]
8) Other camprehicnsive ineome/ (lass) {fi) 1
Totl comprehensive income for die period {7 + 8) 8,400 3,982
Eamings per shure (Rs. 10 cach)
Basic & Dilured 14,289.72 6,76G7.03

Foe and on behalf of the Boand of Directors
MOPE Investment Advisoes Private Limited

=

oy —

Place : Mumbai Motilal Gswal
Date : 26 Oerober 2021 Dirccyor

DIN : 00024503
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MOPE Investment Advisors Private Limdhed

ANNEXURE 15

Staternent of Cash Flow
(AR amounis arc in INK, Lahifis, utdless otheswise statid)

For the period ended For the year caded
Pocticulars 30 Sepsember 2021 31 March 202
A. Cash low fkom operatng activilies
Peoht before ax B, 762 4,830
Aaljustmenc for:
Dieprecmdon L) 21
lnturest expenses 3 3
Dwvidend income (F4H4) {207)
Profit on eale of investnent- realised gain @ {20
Net loss /{gain) on fair value cliange {1,133 (2577}
Parmership (in) ) {1
Acnirial gaia /loss) ) 2
Operating profit hefore working capial changes &00 2,066
Changes In worldng cupital
Adjusument for woeking eapitl changes:
13 Tacrease/ {decoeass) in fnancial fablitics ) 26
2 Incredse/{deeneasc) in nou - Bnancil Liabilities {383} T
3} Intresse/{decrease) in tade pagables 0 [iea]
) (Increase)/decrease in tratle reccivables {BuTy £
5) {Ineresse) fdecrensc in otliec non - Gnancisl assers 13 141
4 Encreasc /(deercasc) in provision {LiH5) 52
Cash p | from ap {1,499) 616
lteome mx paid (et of tefunds and inclucling MA'T eecdit milised) {36 {135}
Net cush genzraied from operating activities {L.555) 2481
B. Cash fleny from investing activities
Furehase of property, plant & equipment {12} {26}
Praceed feam sale of invessmes L34 3,266
Purclase of investments )] {5,075}
Dividend received T4 207
Wzt eash fiow generated from/{used in) invesdng activities 7.3 (L5628}
C. Cash flow from Fnancing acdvites
Receipes From bargwings 983 +,149
Repapment of hamowings (285) (+,140)
Loan given {2,300 -
Receipt of loan given 1,700 -
Tatrest pan {3 (36}
Dividend paid 7.0tR (o
Wet cash Qow vsed fn Annncing activilies [7,618) (144)
Met increase / (decreasc) in cash & cash equivalents during the yeor {A+B+C) {2,060} 1,509
Cosh ant epsh equivilent comprise of
Cisl ot hand H 5
Scheduled bank - Ia cumens accounes 2,131 622
Cash & cogh equival as at beginning of the yeur 2136 627
Cash & cash couivalents a5 of end of the year
Cash on hand 3 5
Seheduled baak - in cuerest accosmes " 2,11
Total casli & coch equivalents ds ar end of the year 16 2,13

For and oo behalF of the Bogrd of Ditscmos
MOPE Investment Adviaare Private Limited

Place : Mumbai
Date : 26 Cerober 2021

Motllal Osweal
Drirelor
DM : 00024503



MOPE Investment Advisoss Private Limited

Sunumdry of aignificant

Pr

and other

{AN amnounts are m NI Labh, onless otheoiae saredy

ANNEXURE 15

Apat As at
Moz : L Cash awd cash equivalents 30 Seprember 2021 31 March 2021
Cashoon hand B i
Nalance with honks
Tn currens accnunts il 21
i1 2136
AR at Anac
Nme:2 Trade teccivaties 30 Seprember 2024 31 March 2021
1} Cansidered oo -uneecuncd Ef124 £30
Ly Significant increane in crdie tak -
Lens: Alloweances for imgaiment |ouses - -
1,028 13
Agat Aaat
Mata:3 Fitanciol asecis - Locos 30 Seprember 2020 31 March 2024
Lopan « At amoztiscil cost
(AY Odvers
Low 0 relased parties 600
Loun o employees o o
Interesc acerued 3 .
Taoal {A} Net 609 [
() Unsecured (Grosa) e 1]
Tess : hnpairnent lose allowsnce z
- Total () Mex 0% 1
{C } (1) Losas in Indin
{7) Bublic seetor -
iy Cheey [ i}
Total {C} (1) Groua 602 [
lens : Lmpricment loss allowanee - -
Ttal (C} (X} Nt fi0 [
Asat As oy
Naie: 6 Diher non - Ainaocial nescts A0 Seprcmber 2021 31 March 4021
Prepuid expenses LX) 3,645
Audvances ] 0
Indireet tax crodit ecavable i 5
3,452 3,650
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MOPE Lovestment Advisar Private Limiued
Summacy of wignificant i licica and othey axpl:

£ amenintts are in ENH Lakits, unkess thecwise rned)

Motz 4 1 Investents

ANNEXURE 15

Particulars Subsiiary/Othcom Ad 0t 30 Soplembier 2020 An at 31 kzech M1

- Units Amount Units A Mg
Invzstment - At Fadr value dirough profit and loas [A)
L . Lo G
India ilealry Tzceflence Fusd 1T LLEF
Cpening Halance 15 ARl
Add : Conesibntian made dunng the year .
Add + Shave uf profic 4 1
Add : Uaredlired gain/foss) 132 27
Leas ¢ RerumMereipte during the pear {161 -
India Headt) Exvellence B I L.LT Qiefers 2000 574 2000 Gls
Tnveitment in Privare Equity Punds
Tonckia Business Excelleser Fund TL Othera 133,304 LY 135,504 azg
India Dusiness Excellence Fund 1M hern 250,000 4,7H 250,000 4025
i in Equdry I
Sinatlum Hinging Developmient Finee Company Prvate Limied Others 15 {511 i3 1
1 at Ined eost [B)
M in subisidizries fTellow snilimidizg
[Equity
Tnddis Buusipiess Trcelleuce Manage Lo Sulndizer 40,010 EL] 40,000 £
Modlal Droeal Tleal Eatire Investment Advinan Fevate Limired Subsidiery LT, (4] Hin] L, CHW, (W1 L]
Motifal Oxwral iln‘mv ['_!n:lrltl Limited ((ormedy kaown a3 &spire Home Fellerse Bulsidiars w o 10 &
Finance Camporation Litied) !
Tatl gras (A+E) 4,050 AL
(1} tavestment ounnite India L] 5H
(1) Iovestment in ludia 7002 6,960
12 Total (1411} B,i50 ]
D) Less ¢ Allnwance for Impainnent loss -
) Tatal net {C-D) B 054 7,018
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MUGIE Laverimort Adrisnrs Private Limjied

{4l amumie wre in INE Lakha

Mnie 51 Frupenty, plant and oguipmeat

ing palicien 2nd neber cxplanueary information
ttiless otherwise Medral)

Cisroat Yoar
Grucs Miock A Laied Dhey [l e Pimelc
Fartic ulan IMalance sn st addivi PBalance an ar Hadsnce as at Additi Tinlunce 2 2t Hlabunce = 2t Balasce ar ;0
0L Apf 2Ll RO S Sepeember 303 | 0L Apel a2t i 3 her 3 | 3 Sepiember 2021 3 Murh 2121
Lrsaciral im etz 03 th 103 . 103 n o
Crmpputcrs 4 ] 53 i) bL.3 w 14 5
Fumtinae amd Geires a3 E 3 15 1Y 2 H
Electrical tpipmecn 0 o L] ] n a a
Ciice cqwipmems 13 - 15 15 o 15 ] 1
ekickes 164 - 164 45 35 1 a3 ufl
Tatal {A)] 348 |3 i m ity 7% i
[mtangilile nevcin
Liranz Hloc A lated Amariirstion M Block
Laniculare Halamer near - Dulumrs an ot Halantc o w1 . flalunen pa n Hulasen s ot Balincs ar al
otapdizy | MBS e | L Apa 20t AMbliens | o Beptemba2izt | 30 Beprombes 2021 31 March 201
Conypuice sofrwio 4 - q J - 4 a 1]
“Taval 4 - [] 4 - [] [ [}
Taral iA+1i1] [T} 12 31 4 5 EF] ™ 7
Previous Yeur —_
Chonnn Dlach Accumulaicd Dgrrcistun Nt Black
' erticutanm Balance o al A Halance 3x at Halaner an a1 Auldith Balanre =a 3 Bulance 24 ot Thalarer ar ar
0L Apeil 20310 L 31 Blareh 213 0L ARl 2020 e M Marck 3021 31 blarch 203 31 March D0t
Leaseiohil fmp memenn im - 103 s [Tk} L] u
Cram i n ] A 1z 4 0 5 ?
(Furminuee waid fixhares 25 5 a n 23 I a
Ofice espuipments 15 [ 15 n 15 1 H
Yelinles it 3 164 m 17 75 ] a2
Tuuwal fA) ] % He a5y ] F 7 )
Intangible arpe
Prwvisus Ve
Giranm Mock A ladel Amarieative Mer Dinck
Eariculen Blalasct we il Addia Belsnce an ar Halapes a2 2t Additt Halancs as at Bafance ax at Dalasow a2}
0 Apsl M3 WL Eay Mk 3001 0L Agd] 2130 o H March M2 3 March 203 It Mareh 212
Comgmier soffwue ] - 4 4 - n [
Torul (15 4 - 4 4 - A o ]
Tutal {a:_tf‘ 128 20 352 254 E] s 17 ke

:. w
-‘é‘fmumsm}-.,
=\ /=

ANNEXURE 15
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MOPE Invesiment Advisors Private Limited
Summary of significant i licies and oitier expl ¥ infarmetion

(M amoune are in INR Lakbs, unless otheowise ssaed)

Asar Ara
Now:?  Trade payahlcs 30 Seprember 2021 A Masch 2001
Dot v creditars sucre and small enterpeisc - -
Ol 9 g
1 g
Ax ar As at
Nore:8  Ohex financial Linbililics 30 Septembier 2024 31 Muarch 2021
Dther payabiles 80 2
Inerest accrued and due an bartewings - 0
Averued sulnries & benefin ] 2
Provision for exponses an 18
L2 162
Anm Asat
Mme:?  Cuerone tax lisbilides (nef 30 Segmember 2021 H March 202
TFrovisian for taz {net of wdvance ) 1,600 205
1,696 205
Asm As ot
MNoe:10  Diefered tax lobilites {ner) I Seprznther 202§ H Mareh 2021
Deferred 1w Dabilities
Flacerment lees amortsation REE] 1,035
Unrealised pmin 182 M1
1,144 1377
Deferred 10% adncts
Timing differcnce ou poepecey, plans aod equipments as ner books and as per
A a5
Tneome Tax Act, 1961
Gruwtiry provisun 15 L]
WMerizge provision 2 2
MAT ercdit fereveable 2063 1,109
2,125 1,165
Bet deferred tnx {asncis} fliabititien (A-IN) {962} 22
Az ot An ot
MNote:il  Provimions M Sepicmber 2021 31 March 2021
Privision far employer bonefit
Graruity obiigarion 13 9
Herirage abligation 1 ¥
Ealratia payablu iT6 1411
Compenzaired Abaences 23 al
525 3,541
Anat As et
Mote: 12  Oules non - Guoocial lnhiliges 30 Seprember 202 3 March 2021
Advance reczived from custmen 478 869
Statutary dues papable T3 a7
553 934

ANNEXURE 15
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MOPE Investment Advisors Private Limited

Summary of significant nccounting policies wnd other cxplanaiory information

(A amowmus are i IMT Lakhs, unless otlierwise stred)

Mote L3 ; Share capital

As ot 30 Scpiemlrer 2021

ANNEXURE 15

As a1 31 Murch 2021

Numbcr of shares Amnunt Number of shares Arount
Authocised,
ity shizes of Rs, 10 each { previous yeae Bs. 10 each) 500,000 an 306,000 50
Mon convertible peeference shares of Ts. 00 exch ¢ previous year Rs 1) each) 043000 F[H 500,000 50
E 000,008 Ju]l] 1,008,000 1
L 1. subscribed & paid
Equiry shares of Rs.14) cach fully paid ep { previous pear -
s, 1 eachy 58,825 [ 3n,825 i
58,025 [ 58,825 [
13.1 Riglus, peely and awached to shures
Equity vhares ;

The Corpany lias issaed oo class of shiases eebeered 10 25 ity shares having 3 par valve of T,

L0. Each halder of oquity shares is wittled to one vate per share,

The Company declarcs amd pays dividend it Indian rupeis. Each eyuity shace lias dee same right of dividend. In dhe cvent of liyuidation of Company , the liokler of equity shares will

be entitded i seceive auy of the remaining assels of the c

y, after di

distribunon will be in pmpocion o the

Preference shares ;

The Company has only one class of prefetence slrus having 3 par value of s,

of equity shans I;:I(I by the shaccholders,

of all prei; 1]

However, 1o such prefecential amounes exis currently. The

LU cach and there aee oo prefecence shases issued aod subscribed as st 31 Mareh 2021 and 31 March

2020.
BIM illadan of ber of shares ding As ar 30 Seprembser 202€ Ao ae 31 March 202]
MNumber of shares Amount Number of shares Amount
At beginning of the Fear 54,825 I} 38.823 I
Additions duting the year - - . .
At the end of the year 58,825 & 58,825 &
- 13.2 Shareholder baving mars than 5% cquity halding in the Company
Mume of shreholfer Ax ae 30 Scprember 203 Az at 31 March 2024
No. of shares held % of Holding No. of shures Leld Ve of Holdng
Monilal Owwal Finaneial Services Limited Helding Company) * 51,272 a7 27 87
Ae. Vishal Tulspan 6,345 11 4,35 11
" induding 1 share jointy hetd with Me. Motlal Osval & 1 share jnintly Leld with Me. Raamdeo Agsmwal
13.4 Shares held hy holding company
MName of shoreholder As ag 30 Seprember 2021 As ar 3 March 2021
Nu. of shares heltl % ol holding Ma. alshares held % ol holding
Matial Oswat Vinancial Services Limited 51272 R? 51,272 47

3.5 Tiie Comopany has noe éssued any Honus shases for cansidecasian other tham easl nor therz been any buyback of shares dudng five yoacs anmedianely preceding 18 hMarch 241
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ANNEXURE 15

MOPE Investment Advisors Private Limited

Summary of significant accounting policies and other explanatory information
{All amounts are tin TNR Lakhs, unless otherwise stated)

Note 14 : Other equities As at As at

30 September 2021 31 March 2021

(i) Surplus/(deficit) in Profit 8 Loss Account

Balance at the beginning of the year 9,958 6,085
Add: Ttansfer from Statement of Profit and Loss 8,406 3,981
Less: Dividend paid {7,016) {108)
Balance at the end of year 11,348 9,958
{if) Cther comprehensive income
Balance at the beginniag of the year (18) {19}
Add: Transfec from Starement of Profit and Loss {6) 1
Balance ar the end of year (24) (18)
11,325 9,940

Nature and purpose of reserves
Surplus in the Statement of Profit and Loss

Surplus in the Statement of Profit and Loss pertain to the accumulated carnings made by the company over the years.
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ANNEXURE 15

MOPE I[nvestmeat Advisares Private Limited
Snmmary of significaat accouating policies amd other explapatory information
(All amounts ate in INR Lakds, unless otherwise statd)

Fae the period ended For the year emled
MNate : 15 Feea and issicn income 31 Seprember 2021 31 March 2021
Advisary lees and ecferral Fecy 1,471 a9
Management fees 2,255 4,709
Sutup fees . -
Recovery of out of pochet expenses 20 kY]
3,947 5,715
For the period ended For the year ended
Mote ¢ 16 Dividend income 31 September 2021 31 March 2021
Dividend 7.014 207
7,016 207
For the period ended For the year caded
Note : 17 Net gain on fiir valye change 31 Seprember 2021 31 Murch 2021
Net gain on Bosncial instrumenes ar fair vakye:
Unreakised gain 1,133 2577
Bealised pain 7 28
1,140 2,605
For the period ended For the year ended
Note : I Other income 31 September 2021 31 Murch 2021
Pastnership min ¢ 11
Isterest Income 14 -
23 1t
For the period caded Faor the year ended
Note ; 19 Finance cost 31 September 2021 31 Mareh 2021
Intarest cost 2 36
2 36
For the period caded For the year ended
Note : 20 Fees and commissian eXpense 31 Septemhber 2021 30 March 202{
Placement foey 482 541
482 541
For the period ended For the year ended
Nuote ; 21 Employee benefits expense 31 September 2021 3| March 2021
Salary, bonus and allowanees 2,345 2273
Conudbution 10 provident & ather funds 33 43
Seaff welficy expenses 13 an
Greatuity 13 4
2,404 2,344




MOPE Invesimenr Advisors Private Limited

Summasy of significant accounting policics and other explanatory information
(AN amounts are i INR Lakhs, unless atherwise smicd)

Faor the period ended

ANNEXURE 15

Far the year ended

Note : 22 Other expeases 31 Seprember 2021 31 Blarch 2021
Business suppoct charpes 107 28
Rares and taxes - n
Rent 95 190
[nsursnce { 3
Computer repairs and maintenanee: 4 0
Legal and professional charges 168 194
Remuneration to ailitocs 1 7
Madketing and brand promotion expenscs 5 i
Drintityr and staticnery 3 e
Power and fuel [ Vi
Communication expenses 1 4
Travelling expenses 38 4B
Secvice Charpes S -
Miscellaneaus expenses 24 43
C3R donation - 37
468 766

i&-
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Motilal Cwwal Real Estate Invesunent Advisors Private Limited
Balance Sheet

ANNEXURE 16

{All arvemnts are 1 INR Hundredd, usless cibicranse stated)
. Asat As at
Particulors
Maote Na. 38 Seprember 2021 3 March 2021
L ASSETS
A. Non-current asseis
4} Financial ansets
{i} lnwesuments L 13,038 13,503
Tatal Man - current asaets {A) 15,058 13,503
H. Current assers
7) Financial assets
(7] Cash el cash equivalents F] G634 734
b) Coreent Tax Assets 2 B
¢} Otlier currout aanets 3 L (A EF]
Taotal Current assets (B) 1,955 L879
Total Amncts {A+B) 17,013 15,382
II. EQUITY AND LIABILITIES
A, Equity:
1) Equity share capital 4 AR 1000
by Oher eguity 3 (H004) {BB413)
“Total Exquity (A} 10,325 13,505
B. Liahilities
L Nan-cuerent lighilices
4} Fimancial liabilinics
@ Borrowings {othee tlan debt secusities) 0 1202 910
b} Deferrnl tax liabilities {ner) 7 665 507
‘Tatal Noh « current linbility (B) 1,857 1,407
2. Current lighilities
) Finanoat labiliges
M) Cuhier financial liahiléties ]
() rorl outsanding dues of ereditors ather than méicen ememprise and small enterprive 4,150 470
b} Other curreot liabilites 9 - !
Tuotal Cuerrent Hakbility (C Y 4,150 L]
Tora! Equity und Liohilides (A+B+C) 17,013 15,352

Place s Mumbai
Dhate : 26 October 2021

Farand on behalf of die Board of Diressors

Maonflal Oswol Real Esiare Inveatmient Advianes Pdvate Limiied

=)

Motital Oswal

Dhrector

DIN ;: 10024503
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Motlal Oswal Real Estate Ynvestment Advisors Private Limited

Statement of Profit and Loss

{All amounts are in (NR Hundeed, unless otherwise stated)

ANNEXURE 16

Panticolurs Note N, For the periad ended For the year ended

ot Mo,

30 Seprember 2021 31 March 2071

Reveoue from operutions
i) Tarerest Ineome 10 (9 -
1i) Net pain on fair value change 11 1,630 4,623
1) Toul revcaue from opemdens 1649 4,623
3} Ocher income 12 5 4
3) Towl incame {1+2) 1,654 4,629
Expenses

{iy Finance eost 13 60 20

{if) Ocher expenses 14 3,945 8315
4) Tata! cxpenses 4,008 Bad
5) Profit/ (Joss) before tux (3 - 4) {2,351) 3,768
Tax expense/ [credin):

{i) Defeaed tax expense 158 229
G) Towl tax expenses 158 229
7} Prafit/ (loss) after G (5 - 6) (2,500) 3,536
8) Other comprehensive income - -
Total compeelicasive income/ {loss) for the year (7 + B) (2,500 3,536

Place : Mumbat
Dase 1 26 Qember 2021

Far and oo bubalf of the Board of Directnrs

Motilal Ogwal Rtcal Estate Iovestment Advisors Private Limited

==/

Motila] Oswvml
Direetor

DN : Q0824503
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Motilal Oswal Reol Estate T Advi

& Privatc Li

Sumement of Cash Flows
{All amounts are in TNR Hundeed, unless otherwise seared)

ANNEXURE 16

Borcicolass

A. Cash flow from operting activitics
Profit/ {loss) befare wxation

Adjusument for:

[nteresr income

[nierest expense

Partneeship goio tom TRET I LLF

Unrealised (gain)/lass

Dperating prefit/ {loss) befare working copital cb

Changes in worldog capital

Adjustment foc wocking capsial changes:

1) Inereasef (dececase) in ather current Liabiicies
3} [ncreass/ (decrease) in fenaneint lighilitics

3) {Inerzasc)/decrease in other current sssets
Net chunpes in workdog capital

Cash used in operating nedvides
[neome taxes paid {net of refends )
MNet cash Mow used i operating a¢tivitics

B. Cash flow from investing activitics

Pantneeship gun from IREF {7 LLE

Remen from [REF ITLEP

Lnterest lacome

Net cash flow generated from investing nctivitics

C, Cash Oow from fnoncing activities

Lian tnken

Interest paid

Net cash flow genaccated from financing activitics

Met dececnse in cash and cash equivalents (A+B+C)
Cash and cash eguivalents comprise af

Cash em hand
Scheduled Bank - In cument aceounts

" |Cash and eash equival as atl ing of the year

Cash on hand
Scheduled Banlt - In curcent accounts

Cosk ond cash equivalents s ar end of che year

PFlace : Mumbai
Date : 26 Oowober 2621

For tiie period ended For the Year ended
30 Sepeember 20210 31 March 2021
@351 3,765
{1m i
60 29
&) @
£1.630) {4,623
(3,945) (835)
() 1
34627 41
(Lo} {L19)
3462 on
{483} 2)
i -
{485) (013)
R [
| 6y
19
9 (D}
lie] 00
@ an
206 a79
[¢lu] an
200 200
334 567
734 767
200 200
444 534
544 734
For anid on behalf of the Board of Direcwors
Maotilal Qawal Real Estote 1. t Advisors Privacte Li i

T

Maotilal Oswal
Direcing
DIN : 024503
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Motilal Oswal Real Estate Investrent Advisors Povare Limited
{All amounts arc én INR Fundred, unless othcrwse stared)

Note 1; Investmonis

ANNEXURE 16

. Subsidinry/ | As at 30 Septembec 2028 As o 31 March 2021
Particulars .

Qthers Units Amount Units Amount
Investoent - at amortiscd cost (A)
1 { in Subsidincies
Mol Oswal Real Hstate Inveserment Advisoes EH Private Limited Subsidiacy 9400 00 9,000 fuilH
Invegtment - ot FYTPL - (B)
Investment in Puninecstip Firm
Tovestment in REF 1T LT Others
Opening, Halance 1 07 1 +H
Add : Contribution made during the year
Add ! Share of Profic 5 6
Add : Uneealised Gain (93} (139
Lesa : Requen/Recetpts dunngs the year (o -
Investment in FREF If LLP Oihers 1 139 1 307
Investment in Muwal Fund mensure at FVTPL (Guoted) (C)
Most Focused 35 Dircer Growth Others 36 544.50 14,019 346,548.50 13,206
Towal (A+B+C) 15,158 13,503
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Mumilal Dseeal feal Estare Investment Advisora Privae Limired
Al amouts see in JINTL T Tumdoed, undess atherinse seged)

ANNEXURE 16

As ut A5 ot
Note:;2  Cash and cush equivalens A0 Septembrer 2121 A1 March 2021
Cash an hand 20 0
Balaoce with banks
In eurrent accouns 444 534
i 734
As ae Ax ot
Nowe:3  Other current ansers 30 Septesaber 2021 31 March 2021
Bl with g iy 1,215 1145
Dreepaid Expenses 87 .
Advanees aad other non-financial asscts L] -
Withholding and oilier raxscs payable 2 -
1,309 1,145
As ot As ot
Nole:6  Hooowings (Qther than deb securiiles) 1D Septesnber 2021 31 Mauech 2021
B B TS 1 cost
Loans from relaied parties funsecuael) 1,202 900
1,202 T
As ot Az at
Nute:7  Deferred cax Gabilldes (ned) 3 Seprembier 2021 3 March Hi2E
Dieferred tax liabdlity arising on accoune of:
Net mia on investment measuced ar FVTPL 663 07
[ 501
Asar As at
Note:8  Other finanecint liabilities 30 Seprember 2021 21 March 2021
DBue to ereditars other than micra enterprise and small enverprise
Ceeditor (or expenses o 162
Inteest dug 2o accrued an unsecured Toao 62 8
Provision for expenses 3,068 -
4,151 410
As at Axat
Nate:®  Other cuvent ligbilltics 30 Seprember 2021 31 Muorch 2021
Wililialding and ather txes paypable 1

239



Moiilal Oswal Reol Estare Invesiment Advisers Private Limited
(A1l amowars are in INIR Hundred, unless nthersise staed)

Note 4 + Equity share capital

ANNEXURE 16

Particulars As at 30 Scprember 2028 As e 31 Macch 2021
nrticuls
Number af s} A Number of shared Amaunt
Authoriscd share capital
Equity Shares of Rs. 10 each ( Previaus year R, 10 cach) 1,000,000 100,000 1,000,000 100,060
Lggned, Subseribed & Fully Paid Up
Equity Shares of Rs.10 each fully paid up { Proviows year Re. 10 esch) 1,000,000 100,000 1,000,000 100,000
Total 1,000,000 1K, 08 1,000,000 100,000
4.2 Reconcilistion af anumber af sl ; ding
Pacticulars As at 3} Scptember 2021 An at 31 March 2021
Mumber af s) A t Number of sharcs Amount
Balance at beginaing af the year 1,008,000 100,000 1,000,000 100,760
Add: share ssued dunng he year - - - -
Balunce at the end of the yoar 1,000,000 100,000 1,000,000 100,000
4.3 Sharcholders having moce than 5% equity holding in the Compuny
Name of ghareholder As at 30 Scptember 2021 As at 31 March 2021
Nu. of shares hicld | % of Holding | No. of shares held | % of Holding
MMOPE Investment Advisoss Prvate Limitod and s Nominee 1 00000 1M 1,000,000 LI
4.4 Shares held by holding y
s her 2021
Nasme of sharsholder As at 30 Sepeember As at 31 March 2021 i
No. of shares held | % ofholding | No. of shares held | % of holding
MOPE Investment Advisors Prvaee Limited and its Nominee 1000000 100% 1,000,000 100%
Mate 5 : Other Equiry As at As at
30 Semiember 202t | 31 Mareh 2021
Surplus/{deficit) in 5 of Profit und Loss
Batanee ar begianing of the year {B6,495) {90,031)
Add: Trnsfier from Stasement of Profit and Loss {2.509) 3536
Balance ut the cod of year (89.4004) {B£,495)

240



Motilal Oswal Real Estate Invesunent Advisors Private Limited
{All amounes ace in INR 1 lundred, unless atherwise stated)

ANNEXURE 16

For the period ended For the year ended
Mote : 10 Interest Income
30 September 2021 31 March 2021
On fingneial assets measured at amordsed cosc
Qihers 12 -
19 -
For th iod ended For th ded
Note : 11 Net Gain on Fair Value Changes or the period ende or fe year ende
30 Seprember 2021 31 March 2021
Net gain on investment measured ac FVTPL 1,630 4,623
1,630 4,623
F i For th
Note : 12 Othes income or the period eaded or the year ended
30 September 2021 31 March 2021
Share of Peafic fom IREF 1T LLP 5 6
5 6
Note : 13 Finance cost For the period ended For the year ended
30 September 2021 3 March 2021
lnterest on borrowing measured at amortised cost 60 29
G0¢ 29
For the period ended For the year endad
Note ; 14 Other expenses
30 September 2021 31 March 2021
Auditor's remunantion 140 236
Legal and professional charges 20 106
Rent 60 130
Communication cxpense 12 2
Travelling and conveyance expenses 3,702 -
Miseellincous expenses 12 7
3,945 835
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Motilal Oswal Real Estate Investment Advisors Private Limited
Seatement af Changes in Equity for the period ended 30 Scpecember 2021
{All amounts are in INR Fluadred, unless otherwise sinted)

{A) Equiry share capital

Particulars

Equity share capital

Number of shares Amount
Issued subscribed and paid np
An at 1 Apdl 2020 1,000,000 100,000
Changes durin the year - -
As at 31 March 2021 1,000,000 100,000
Changes dudng the year - R
As ar 30 September 2021 1,000,000 100,000
(B} Other equiry
Reserves and Surplus
Particulars Surplug in the Stiement of
Prafit and Lozs
Balance as ac 1 April, 2020 {90,031}
Profic for the year 3,536
Balance as at 31 March 2021 {85,495)
Profit for the half yeac [2,509)
Balaoee g6 at 30 Scptember 2021 {89,004)

Place ; dMuebai
Date : 26 Cesober 2021

For and oa belalf of the Board of Dircciora

Motilal Oswal Real Edtate Investment Advisors Privase Limited

b=t

Mouilal Oswal
Dlicector
DIN : 00024503

ANNEXURE 16
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Matilal Qawul Real Estate Investanent Advisors I Privare Limived
Balance Sheer
(AD amoues are i [NR Lakhs, unless orheowise stansd)

ANNEXURE 17

Parviculurs Mate Nao. Asat As at
30 Seprember 2021 3 March 2021
ASSETS
L Finuncial assets
(ap Cash and cash eyurvalents 1 199 a3
by Reccwalilcs 2
M T=de receivables 388 2
{c} Loaos 3 00 g Lill]
| (i} [avesuoema 4 2BIT 2,019
Syh - ratgl financiol assets (A} 373 3,383
2. Non - financial as5e1s
(3] Currcne b ansets {nci) 3 an a7
b} TPropeny, plaot and equipment 6 Er) a0
4] Odher non - Gawacial assuis T 2, GH5 1,628
Suts - 110l pan - fu 3od mescts (B} 1M 1,785
Total aeseis (A+B} 6,93G 5138
[L LIABILITIES AND EGUITY
A. Liabilivies
L Financial linbilicica
{2} Payables
{1} Teade payables L]
{1} 1ota] outsanding dues of ¢reditors other than miceo emerprise and sonal ensesprise 16l 17a
(b Olther fi t1l lirluilitirs 7 156 "
Sub - total Anoncial lHabilides (A) 418 155
2. Non - fingncial Hobillues
(3} Provisions 0 a7 160
{b} Delcred rax lizhilivies 1 533 293
|___{} Ohicr von - fisyncial liabilities i2 114 98
Sub - tatal nan - financial liabiliticx {3} 1,583 851
B. Equiry
) Enuity flare capial 13 1 1
(b]_Oulier exquity 14 4,833 4031
Sub - 1otal equiry (C} 4,836 4,032
Total Liahillvies aod eqmity (A+B+C) 6,835 5,138

Place + Mumbat
Date : 2(i October 2021

Fer and o behalf of the Boand of Dizecios of
Matilal Oswal Real Estaie Invesunent Advinars 1 Private Limitcd

=

Morilal Owwead
THreetne
DI ; CHRY2A503

243



Maotlal Oswal Real Esutte Investment Advisors IT Private Limited
Statement of Profit and loss
{All arnounrs are in INR Lakhs, unless atherwise stated)

ANNEXURE 17

iod ended
Pacticulars Note Na. For the period ende Far thie year ended
30 Scptember 2021 3 March 2021

Revenue from operations

{2y Fees and commission income 15 2,201 3,023
(D) Met yain on fuie value change 16 405 1,123
1) Toual revenue from operations 2,666 4,646
2} Other income 17 45 [
1} Totad Income {1+ 2) 2,731 4,052

Expenses
(a) Finance cases 8 0 4
(h) Fees and commugsion expense 1% 638 B74
() Employee henefits expense 20 41 1,i25
(d) Depreciation and amortiszion cxpense [ 4 8
(0} Other expanses a1 303 638
4} Towl expenses L6 2,554
[5} Profit before tax (3-4) 1,024 2,098
Tax expense/ (credir):

(a) Currenr tax - 436
(b) Deferred tax expense/ {credif) 7 4B
(€] Income x for earlier years - (3
) Taral tax expeases 227 481
7} Profit after tax {5 - &) 797 1,617

Other comprehensive income
(& Tema that will not be reclassified to profit ar loss

{a}Actuadal gain/(loss) un post setisement benefit plans 1 B
{)Defurred tax impact on the above ] &

8) Other comprehengive income 7 6
Towal compechensive income for the periad (7 + 8) 804 1,623

Place : Mumbal
Dace : 26 Oceober 202t

For and pa behalf of the Board nf Diccctors of

Maodial Oswal Real Estate Investment Advisors II Private Limited

=

Maotilal Oswal
Direcror
DIN : 0u024503
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Mordlal Oswal Real Estate Investment Advisers [ Private Limited
Swatement of Cash Flow
{Alt amounts are in INR Lalchs, unless othervise stated)

ANNEXURE 17

: For the peopd ¢oded Far the vear ended

Farticulars 10 Septomloes 2021 31 Masch 2021
A. Cash flow from operating activites
Proft beforc tax 1,024 2,098
Adjustment for:
Depreciation 5 8
Grantiry - -
Intcrest expense ] 4
Actuanal gain/(loss) to B
Profit oo sale of investment- realised gin @ )
INct grin on fir valoe chonpe {397} {1114
Qperating profit belore worldng capital changea 634 995
Changes in wordng capitl
Adjustment for wodking capital changes:
1) [ocrease/ {deceease) n Ananeiat Lehiliies 74 40
3 [nercane/{decoase) tn non - Ninancial labilides 584 13
4 [nerease/{decrease) in trade payahles B4 {413}
5} (Increase)/ducrease in trade receivables {164 {48}
8 (Inezease)/decrease in vther financial assets - 0
Ty (Ineroase)/decrense in Anancial assets - boan - {170y
B} {Tncoease)/decrease in other non - hnanciak assots {1,057 608
¥ [nertase/ {dececase) in provision 2 (23
Cash generareil from operations 7z 912
[ncame tax paid {net of refunds and including AT eredic unilised) {202} (318)
MNek cagh pencrated from opomting notivitics (220) 514
B. Cash flow from investng activides
Purchase of propecty, plant & equpment 2) “)
Purchase af invesmments (24, 5B8) (5,635)
Procceds from sale of imvestmenis 20,965 3,939
Net cash Bow used in iavesting activitics 376 {L,700)
C. Cash flow freim financing activities
Receipts from bormowings 74t 1,267
Repayment bocrowiags {741) (1.267)
Enterest paid it 6]
Net cash flow used in financing activities 0 [
Nt incresse / (decreose) in cosh & cash equivalents doring the yenr
(A+B+C) 156 (1,090))
Cosh & cash equivalears comprize.of
Cash & cosh equivulents ns ot bepinning of the year 5 8
Scheduted Bank - In current accounis 37 1,124
Cash & cash equivaleats as ot heginniog of the year 44 L134
Cagh & ensh equivaltonts ne at end ol the year
Cash on hand 5 3
Seheduled Bapk - [n cncent accounts 194 30
Cash & cosh equivulents ag at ead of the year 199 44

For and on behalf of the Board of Dicerines

Motilal Oswal Real Estar Investment Advisors 1L Private Limited

Qfé;@f
Motilal Oswal
Chreetor
DIN - 00024503

TPlace : Mumbas
Date : 26 October 2021
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Moutilsl Owwak Beal Estate Investmacot Advisecs [T Private Limied
Siatement of Changes i Equity (or the period ended M Sepcember 2011

{All wmoucrts s i INIL Lablu, unleas enherwise 1oned)

A) Equicy and peeference share capitl

Faricular

Exquity shame capital

s Non ]

HNumber af sharea

Number of shares

Amoutit

Tmal

As at 3 hlareh 2070
Clanges dunng the pear

As a1 1 Morch 202
Chanpres diting cue hadf yeac
Az ae 3 Scpwembor 204

10,000 1

F0.000 1

ED000 1

1} Ocher equdry

Paniiculars

Meserver and Surphan

Chfier comprelicusive
income

Trual

Capital redemplion “c";b" feasrves

Surplusf{deficit in
e § of

eave Pre ahre
equily campanesc

Trgfic and Los

Ariuarinl
Eadn/{nssee) on post
retirement borichy

pilans

Balance na ar H Apeil 2020

445 7

1,827

iy

Tranaite duving the reas

Profit during the yeir

LilT

| Actetal gain /flows) Sueing Uie yeie (et of lax)

|Balaniee augr 31 March 22t

[ Transivr dering the BalF rear

Redlernption of pecfeeace shams duriag ilie half jeac

Peifis duarig the balf yesr

Azsural pain {loaey duriar (he hall pear {net of tax}

|Batance an ot 30 Septambcr 2031

|
s
[
o
-

Flaice < Mesbai
Pate : 26 Oerober 2731

Zeane oveg,

For ol on behalf of the Buinl of Dinccmo of
Maotilal Oworal eal Eviane Tnieytment Advisors 11 Private Limiced

o=

Motila! Oworal
Hinczer
OIN : tHIE 513

ANNEXURE 17

246



Matlal Oswat Real Eetare Investncne Advisors [T Private Lisnited
Balanee sheet noves

(Al amounts are in INTE Lakhs, unless othenwize stared)

ANNEXURE 17

As ae As at
MNowe: 1 Cosh and cash equivalents 30 Scptember 2021 31 March 2021
Cash on hand 5 5
Bolance wirth hanks
10 currear aGEounis 194 3%
199 4
As o As ar
Nowe:2 Receivables 30 Seprember 2021 31 March 2021
(D Trade seceivablen
Considered good - unsecured 388 220
388 220
As at As at
Note:3  Laans 30 September 2021 3L March 2021
Chbees
(A) Others
Laan m cenployecs 300 300
less : Impaiement loss allowance ~ M
Tanal {A) Not 300 300
{B) Vasccuced (Gross) 3 30
less : Tmnpaiement logs allovwance - -
Total (B) Net 300 HI
{C ) {I) Loans in [ndia
{i) Public serrar - -
@ Others 300 300
Taral (C) {I} Gross 3ap 3og
less : Impaicment loss allewance - -
Tatal {C} {I} Net M0 300

v
2
i
a
=

s
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ANNEXURE 17

Motilal Qe Peal Estite Investment Advisem [1 Private Limited
(AN amnwnrs eee i THEL Laltia, wntless ethervise stared}

Mnee 4 : Lovesumens

Basticulars Subsidiary/Others M.nt.\o Scpember 303E A& at 31 Masch 2021
) Units Ayt Wity AMOURT

Envesiment - aramarnized coet {A]

1 It Subsidfaries/ Fellow ubsldiary
hEciilal Cywal Home finunce Limitett [ellow Submidiary 10 0 10 1]
Fnvestmens = apfir valoe chraugh peofic & loas {T1)
1) Inved ument io povase cquity funda .
Tndia Buinsss Excellence Fund 10T Ohthess 150,000 2347 138000 2415
1) tevestmendin manual fonds
SB1 liguicl fund Qrthiers R R 12,540.779 JH
Total Gross C ={A+D) 2847 1,513
) investmenss outside [odia - -
i) lavestment in Cndin 2,547 LY
Tatal D} 2,547 2013
Less : Allawance for Impairmenc lnsa { £} - -
(Tatal Net P = (0-1) 2447 1819
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Motilal Oswal Rcal Estate Invegtment Advisors IT Privawe Limited
Balance sheet notes

{All aenounts arc in INR Lakis, unless otherwise searecl)

ANNEXURE 17

As Az at
Note:5  Current tax Assed (ner) 30 Seprember 2021 3L March 2028
Advunce tax (Nt of provision for uog) 370 87
kyp) 87
Anat As at
Notc:;7  Othernon - finaociad ssects A0 Seprember 2021 31 March 2021
Prepaid expenace 2619 1,626
Advance for eapiml expense - [}
Advance agminst expense 2 4
Indirect tax ceedit receivable G5 -
2,685 1,628
As at As ar
Notc:8  Trade payables 30 Scptember 2021 31 March 2021
Diue to creditors other than micto enterprise and small enterprise
Other 262 i
262 178
Ast fAs ar
Waic: %  Orher financial linbilides 30 Sepeember 2021 31 March 2021
Other payables 12 62
Taterest accsued and due . @
Drewision far experans 144 B
156 77
Asar As o
Motc : 10 Provisiona 30 Seprember 2021 31 barch 2028
Provision for employee beneli
Gratuity oblipation Pl 85
Heritage obligation 7 7
ExGratia payable 24% 353
Compensatory absences kL 15
378 460
Asp ar Ap at
Note: 41 Defered wmx linbilities (nct) 30 Scptember 2021 31 March 2021
' Deferved tax lishilites BTG 6H)
Defeoed tax assets M8 348
Net deferred tax Liability/ (Assets) (A-B) 523 293
Asar As at
Note ;12 Onher non - Ansncint isbilides 30 Sepuember 2021 31 March 2021
Withholding and other taxes payable 17 24
Advance received from customer 605 -
682 48
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Motilal Oswal Real Estate Invesumens Advicars 1 Privare Limied

Profit and loss noles

Mote 6t "

perty, plant aud

Ll 3

ANNEXURE 17

Groke Block A Taied Diep Met Block
Balance ax at Botaoce as m Halagce asan Balangre an a2t Balance aa au Balapce ag m
Pasticulam APl 202 | Addidens | Deducti ) Sepuember 2001 | 01 Apal MM | Additiane | Dedvedone | 30 Sepoeober 021 | 30 Sepiember 2021 | 3 Sepeenaber 2021
Comg 14 2 - 16 [ E . 1 [ 6
| Car 42 - - 42 A 2 - 1] 32 34
Toal 55 2 - 58 16 4 - E)| k) H)
Gross Bluck Accumulaeed Depreciation Met Dlnck
Halance an ar Halanee an a1 BRalasice as 3t Balance 2 at Balance as ac Baolanice ag 3t
Particularn 01 Aprii 2020 Add D uctis 31 March 2021 OF April 2020 | Addid Beduevions AL Macch 2021 31 March 2021 3L hizcch 2021
Camparees 1o 1 - 1 5 3 . & 5 ;
| Car 12 - - 41 k] 5 - B 3 35
Total 52 4 = 56 § ] - 16 A L)
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Moadlal Oswal Real Estaee Fnvestment Advisors IT Pelvate Limited
Balasnce Sheet nates
(Al amounes are w TNR Labkhs, unless otherwise suaced)

As de A Sepreniber 2021

ANNEXURE 17

As at 31 Maech 2021

Mote 13 Share caplual Numhber of shares Amount Mumber of shares Amount

Authoried

Equity shasus of Rs. 10 gach ( Previous year Tts. t each) 30,000 3 50,000 3

B% Mon cumulative prefereace shaces of Bs 10 each { Previous year Rs. 10 each) 4,950,400 495 4,950,000 495
5,008,000 SIK} 5,010,000 5ap

i J. Subseribed 8 Paid U

Equity shares of Rs.10 cach fully paid vp {Previous peac s, 10 cach) 10,008 1 10,080 i

10,000 i 10,000 1

13.1 Terme and conditions

Equity shares

‘The Company has issued onc class of shares sefermed to as equity shases having 2 paz vabue of s, 169/, Tach holder of cquity shaees is catitled 1o nne vote perature.

The Company declares and pays dividend in Indian ropecs. Each equity share has the same oght of dividend. [n the event of byuidation of Company , the holdee of <quity sharee
will be eatitled o wceive any of the mmaining asses of the company, afler distiboton of all prefenential amouonts, However, no sech prefermiisl amounts exiss coceatly, The

diztribution will he in praportion o the number of equity shaeea held by the shaecholdees.

8% MNon cumolative preference shares

{0 The Company has oaly one class of prefeseace shares having a par valoe of Rs, L0 each asd there o ao prefeeace shanes issoed and subserbed s ar 33 Sepreovher 2021 and 31

March 2021,

As at 30 Scprcmbier 2021

As at 3 Mureh 2021

B2R iliati ) ber of kb oi
eeonciliation ol pumlies of ghares autstanding Number of shares Amaunt Nuomber of shares Amount
Equiry shares
At beginning of the year 10,006 1 K010} 1
Additions during the yeac - - . .
At the end of the period 10,000 1 10,000 1
13.3 Sharehaolders having mare than 5% equity holding in the Company
Az ar 30 Sepiember 2021 As ac M March 2021
[ sharcholder
Name of sharelio No.ofshascsheld % ofHolding Mo, ofshacesheld % of Hokling
Equity Shares
Sharad Bl 730 B 750 ]
Motilal Oswal Real Estale [nvestment Advisors Povaie Limiated. and iis nomsoee 0,000 i3 2,000 an
134 Shares Leld by holding company
Mame of shareholdes As a¢ 30 Seprembrer 2021 As at 31 Macch 2021
No. of sharcs held % of holdiog Na. of shizecs held % of holding
Mutill Orwal et Estate lovestment Advisors Povate Lismited and ils nominee EALLY S0 9,000 70
(Equity shaccs)
13,5 The Company has aut issued any banps shares for considemtion other Hian cash noc there been any buyback of shares dusing fve yeaes @ liately peeceding 20 Septemt

2021,
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Motilal Oswal Real Estate Investment Advisors IT Private Limited

{All amounts are in INR Lakhs, unless atherwise stated)

Note : 14 Odher equity

a) Retained enraings

{i) Surplus/{deficit) in Profit & Loss Account
Balunce at the beginning of the year

Add: Teansfer from Staternent ef Profit and Loss
Balance at the end of year

(ii} Other comprehensive income

Balance at the beginning of the year

Add: Teansfee from Statement of Profit and Loss
Balance ar the end of year

b} Capital redemption reserve
Balance ac the heginning of the year
Add: Transfer from Profit and Loss
Balunce at the end of year

€) Other reserve- Preference share equity component

Balance at the beginning of the year
Add: Tranafer during the year
Balance at the end of year

As at As at
30 Seprember 2021 31 March 2021

3444 1,827

797 1,617

4,241 3444
5 (11)

7 6
2 )

4,243 3,439

495 495

495 495

s 97

o7 97

4,835 4,031
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ANNEXURE 17
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Moiilal Oswal Real Estare Investment Advisors [I Pavate Limited
T'eofir and loss notes
(Al amaunes ane o [NR Lakhs, unless otheowise stated)

Fae the period coded

ANNEXURE 17

Por the vear ended

Nute 15 ; Fees and commission incamne 3 Scprermber 2021 31 Macch 2021
blanapement fees 1,943 3o
Advisary fees - fund 147 47
Setup fees 211 -
Oiher operating reveaus - 42
2,261 3,523
Por the period ended For the year ended
Maoie 16 : Net gain on fair value change 30 Seprember 2021 31 Murch 2021
Lealised prain 7 9
Uneealised gain 307 L1E4
405 1,123
For the period ended For the year ended
Nt 17 ;: Other income 30 Seprember 2021 31 March 2021
Misccllaneous income - 0
Interent on loan 15 4
Intecest on income tax refund 2 4
Out of Pocker Recovery 48 -
65 [
For the pedod ended  Far the yoar ended
Notc 18 ;: Pinance cost 30 Seprember 2021 31 March 202{
Interest cost 0 4
[ 4
For the period ended For the year ended
None 19 3 Fees and eommidsion expense 30 Sepiember 2{121 31 March 2021
Plaecment fres-Prvaic Equity 654 879
638 879

For the period ended

For the year ended

Mote 20 : Employee benefits expense 30 Seprember 2021 31 March 2021
Satary, bonws and allowances 690 059
Contribution tu provident & other funds 26 35
Sraff welfare expenses a 2
Gmtuity 25 29
Tdl 1,025
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Matilal Oswal Keal Estate Investment Advisors 11 Private Limited
Profit and loas notes
{All amounts are in [NR Lalkhs, untess ocherawnse artedy

Motc 21 : Dhher expenscs

Far the perind ended
30 Sep her 2021

For the year ended

1 March 2021

Business support charges
Auditor's reotoneration

Legal and professionas] charges
Tent

Membeship and subscopiion
Enetainment Expenses
Meeting and sesminic cxprases
Ponting and statooery
Travelling und canveyance expenses
Miserllaneons expenses

CSR Expendes

Softwame Baprenges

203 405

2 5
12 5
al 102

9 20

i} -

- 2
3 1
el i3

14 15

- 4
1] .

anm £38

ANNEXURE 17
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'For MO Alternate Investment Advisors Peivate Limired.
(Formetly known as Motilal Oswal Fincap Pdvate Limited)

Balance Sheet ag at 30th Septemhber 2021

As at Agar
Particulars Nate No. 30 September 2021 31 March 2021
1. ASSETS
Noa-current asscts
{n) Property, plant and equipment 1 6,255 6,255
{1} Defered tax asscis (net) 2 21,529,085 26,06,015
Current Assets
(1) Financial assets
{# Tmde receivables 3 22,39,999 19,468,600
(i} Cash and cash equivalents 4 24,53,425 160,800
(i) Investments 5 1,73.50.073 1,70,00,736
{iv) Other Anancial asscets G 9,48,480 20,08,261
(b) Cuerent tax assets {net) 7 48,95,257 48,92,055
{e)Qther curtent assets B 3,68,705 1,086,361
Total nssels 3.06,29,779 2,93.,49,082
II. EQUITY AND LIABILITIES
Equity
{2) Equity share capital 9 3,00,00,000 3,010,00,000
(1) Other equity 10 4,38,344 (10,67,885)
Current Linbilides
(1) ¥inandal Kahilities
(@ Oiher Anancial hnhilites 11 1,241,435 4,16,964
Tatal equity and Liabilities 3,06,29,779 2.93.49,079
Nuotes referred o nbove form an integral part of the Balance Sheet
For and on behalf of the Board of

Place : Mumbai
Date ; 22 Qctobee 2021

For MO Altecnate Investment Advisors Private Limited
{Formesly known as Motilal Oswal Finacap Private Limited)

of =

=

Motilal Oswal
LChtector

DIN: 060024503

Place : Mumbai
Date : 22 Qctober 2021

- ANNEXURE 18
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Tor MO Alternate Investment Advisors Privace Limited.
(Farmerdy known as Motilal Oswal Fincap Private Limited)

Prafit & Loss Accaunt for the half year ended 30th September 20621

ANNEXURE 18

Particulars Note Na Hulf Yeor Ended Year Ended
30-Sep-2021 31-Mar-2021
Rupees Rupees
Revenue from operations
@) Training fees Income 12 29,10,000 B4,50,423
{iif) Interest income 13 - 1,106
{v) Dividend Income i4 12,138 6,825
{¥) Net gain oo fair value chanpes 15 - 4,89,732
1} Total revenue from opecations 29,22,138 89,485,086
Expeuses
{f) Finance cost 16 1,582 54 260
{if) Net gin oo fair value chianges 15 501,443 -
(i) Employee benefits expense - -
{iv) Depreciaton and smortisation expense 1 - -
(¥} Other expenses 17 465,956 818,312
2) Total expensecs 9,68,081 8,72,5%2
3} Profit/ (loss} before tax (1= 2) 19,53,157 #0,75,514
Tax expense/ (credit):
{1} Current tax - -
{il) Deferred tax expensc/ {crecdt) 446,928 (20,03,709)
4) Total wax expenses 4,46,928 {(26,03,705)
5) Profit/(lose) for the period (3 - 4) 15,046,229 1,06,79,219
Other comprehensive income

{§} Items that will not be reclassificd to profic or loss

{n) Acwmadad gain/{loss) on post retitement benefit plans - -

(b} Deferred tax impact on the above - -
6) Other comprehensive income - -
Total comprehensive income for the period (3-+6) 15,056,229 1,06,79.21%
Eaminps per share (Re, 1 each)
Bazic (amount in Rs.) (Refer Note 25) 0.50 3.56
Diluted (amount in Ks.) 0.50 3.56

Place : Mumlai
Date ; 22 October 2021

Fer and oo behalf of the Boatd of
For MO Alternate Envestment Advisors Private Limited
{Formerly known as Motitl Qswal Finacap Private Limited)

C‘_\_t g2l
N

Motilal Ogswal

Director

DIz 00024503

Place : Mumbui

Date : 22 October 2021
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'For MO Alternate Envestment Advisce Private Limited
{Faomedy known as Motilal Oswal Fincap Private Limired)

Cash flow statement as of 30th Seprember 2021

ANNEXURE 18

Pasticalars Paot the Period Ended For the Year Ended
30th Seprember 2021 315t March 2021
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit/{loss) helore taxaticn 19,53,157 80,759,514
Adjustment for
[9nance cont 1,382 54,260
[rerest income - {1,100)
Dividend Income (12,138 {6,825}
{(Prafit) loss on sale of Investment 5,01 443 (4.89,733)
Adjustment for woeling capitl chanpes
Inczease/ (Dlecrease} shart teem bocrowings
Inerense/{Diecrease) in other financial lishilities (2.25,529) (1,49,717)
{Decrease) in provisions - an
|Deeranses in non Gnancial asses (2.61,944) 300,140
(Increase)/ Deceeasce In trade roccivables 2,711,399 {14.21,500)
(Tnerease)/Deereasee ln other non current 1ssets
{Tuccease)/ Deceeaae in Other financial tesews 10,539,781 {(3,48,012)
CASH USED IN OPERATIONS 27,344,953 60,21,B46
Taxes Paid [(Ner of Refunds ) 1202 11,78,347
NET CASH FROM OPERATING ACTIVITIES 27,441,751 4843439
CASH FLOW FROM INVESTING ACTIVITIES
Bale of investmenis {10,53,780) {1,65,11,004}
Dividend Income 12,138 6,625
Trueyeat Rocrived on Income mx refund - 1,106
NET CASH FLOW FROM INVESTING ACTIVITIES {10,47,642) {1,65,03,073)
CASH FLOW FROM FINANCING ACTIVITIES
[ncrense/{Derrense) Shore-term Borrowings - -
ntecest paid {1,382) (54,260)
_ |NET CASH FLOW FROM FINANCING ACTIVITIES (1,582} {54,260)
NET CASH FLOW FOR THE YEAR ENDED 16,92,531 (1,17,13,833)
Cash & Cash Equivalents camprise of
Cash on hand 14,800 14,800
Scheduled Bank « In Cuerent Account 146,099 1,24,59,931
Fized Deposit with Benks - -
Tom! Cash & Cash Equivalents as ot beginming of the g 760,859 123,714,731
Cash & Cash Equivalents as st end of the year
Cash an hand 14,500 14,800
Sehedeled Banle - In Curcent Account 24,38,625 TA6099
Fized Deposit with Banks - -
‘Total Cash & Cash Equivalents 1s at end of the year 24,53,425 7,060,899

Noizs:

{i) 'The above Smeement of Cash Flows bos heen prepared under indicect method as set out in Jod AS 7, ‘Satement of Cash Flows', as specified under section
133 of the Companies Act, 2013 read with the Campanies {[ndian Accountng Standaod) Rules, 2015 {us amended).

() Fipures in brackees indicate eash curflows.

‘This is the Cash Flisw Statement refered to in ovr mpart of even date.

Place : Mumbai
Date : 22 Cictober 2021

For and pn behalf of the Boswd of
Far Matilal Oswal Altemate Investment Advisors Private Limited
{Tfammerly known as Motilal Cswal Finscap Private Limited)

e

Motilal Oswal
Digector
DIN: 00024503

Place : Mumbai
Date : 22 Oreiober 2021
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"For MO A

A

Privare Limded.

(Formesly known ne Mokl Oswal Fincap Povaee Limited)

Summary of eigaifleant neenunting policics and other explanatary information

- ANNEXURE 18

Nme Mo, [ Property, plant aad equip
Cureent Yeae _
Groas Black Accumulzied Deprectarion Net Blacle
Paceieulara Balanceavar | . Ded, ;nl:mu SO | anee a ot " - ;‘0; a8 # B .';l hh::;:m ;ﬂ‘smm::h:::,
01 Aprit 2021 2031 01 Aqrif 2021 201 2031 2071
Comy 4.-}0.52_5_? - 4 A1l 5H 34,534 - - 4,354,334 5,255 6,155
Towl 41,589 - - 440,589 434,34 - - 434,33 6,255 6,255 |
Treviaus Year
{2roan Black Accumulated Depreciati Ne: Block
Pacculars Balance ds 0t [ pgoiinne | Deductinng | DMR0ctasar | Ralucesa e (00 | negyering | Delance s at » 3 More | Botance as ot
UL April 2024 31 March 2021 | 01 Apsdi 2020 31 March 2021 2030 3 March 2021
Camg 441,389 - - 4,40,58Y 4,.34.335 - - 434,34 6,355 6,25
Towl 440,589 - 5 440,589 4,541,335 - - FXTEET] 6,255 6,254
Thir rpree ir infietieatly & bk
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'For MO Alternate Investment Advisors Private Limmited.
(Formetly known as Motilal Oswal Fincap Private Limited)
Summaty of significant accounting policies and other explanatory information

- ANNEXURE 18

Note : 2 Deferred tax assets 30 September 2021 31 March 2021
Carry forward of business loss 22,34,038 26,46,810
Unrelaised Gains {77,263) {43,105)
Difference between tax depreciation and baok depreciation 2,310 2,310
21.59,085 26,06,015
Note : 3 Receivables 30 September 2021 31 March 2021
(1) Trade receivables
Considered good - unsecured 22,39,999 19,68,600
22,39,999 19,648,600
Note : 4 Cash and cash equivalents 30 September 2021 31 March 2021
Cash on hand 14,800 14,800
Balances with banks -
In current accounts 24,38,625 7,406,099
24,53,425 7,60,899
Note : 5 Investments 30 September 2021 31 March 2021
Mutual Funds 1,56,74,622 1,53,76,051
Equity Instuments 18,84,451 16,24,685
1,7550,073 — —  1,70,00,736_
Note : 6 Other financial assets 30 September 2021 31 March 2021
Margin Money with MOFSL 9,48,480 20,08,261
9,48,480 20,08,261
Note : 7 Current tax assets {net) 30 September 2021 31 March 2021
Adwvance Tax and TDS 48,95,257 48,92,055
48,95,257 48,92,055
Note : 8 Other current assets 30 September 2021 31 March 2021
Prepaid expenses 3,108 1,863
Receivable fromn Governiment Authority 3,605,097 1,04,398
3,68,205 1,056,261
Note : 11 Other financial liabilities 30 September 2021 31 March 2021
Interest accrued and due on borrowings - 6,601
Advance received from customers - 77
Withholding and other taxes payable - 3,09,8446
Other payables 1,91,435 1,600,440
1,91,435 4,156,964
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'For MO Altemate Investnent Advisors Private Limited.
(Toometly known ns Motifal Oxwal Fincap Private Limiesd)

9, Mores to financial starements for year ended J0i6 September, 2021,

Awhorised <

Equity Shares of Re, 107~ cach {previous year Re. Lik each)

Issued, Subscribed and Paid Up ;

guity Shares of Re. 10/- each (previous year Re. 10 cach)

Tata!

- ANNEXURE 18

ASAT
30 Seprembeer 2021 30 September 2021 31 March 2021 31 March 2021
Number of sharce In Rupees Number of shaces In Rupees
50,00,000 5,010,000 30,030,000 23,0000,
3000000 30000000 30,00,000 3,00,00000
30,00,000 3,00,00,800 30,080,600 5,00,00,000

9.1 Rights, pref and restried
Equity Shares :

The Company has issued ane chsa of shares refecred to ns cquity shares having a par value af ts. 10 /- each. Each holder of equity sharcs is catitled to one vote per shar

In the event of tiquidarion of Campaay , the holder of equity shams will be anvitled o teceive any of the rematning ussets of the company, after distdbution of oll prefercatial smaunis.
However no such preferentinl amounts cxist curently. The distmbwtion wAll be in peoportion to the number of equity shares held by the shaccholdess.

9.2 Reconcilintion of the number of shares outstanding

AS AT
30 Scptember 2021 30 September 2021 31 March 2021 31 Marech 2021
MNumber of shures In Rupces Mumbze of shares In Rupecs
Mumbier of shares ot the beyginning 3,00,00000 3,00,00,000 3,00,00,000 3,00,00,000
Adel: Sharea insued dunng the year - - - .
MNumber of shares at the ead 3,00,00,000 3,010,00,000 3,00,01,000 3,00,00,000
0.3 Share holder hoving more than 5% equity holding in the Company
Namz of Shaccholder ASAT
30 Seprember 2021 30 Scprember 2021 31 March 2021 31 March 2021
Nao. af Shores held % of Holging No. of Shares held % of Holding
Maotilal Oswal Finnnci) Secvices Limited 30,00,000 10000 30,00,000 10000

9.4 The ultimare botding Company of the Company is Passfonate Investment Manogement Private Limited.
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'For MO Altetnate Investment Advisors Private Limited.
(Formetly known as Motilal Oswal Fincap Private Limited)

- ANNEXURE 18

NOTES TO FINANCIALS STATEMENTS FOR THE FOR THE YEAR ENDED 30TH SEPTEMBER, 2021

10, Other Equity As at As at
30 September 2021 31 March 2021
In Rupees In Rupees
a} Retained earnings
Balance ag the bepinniagr of the year {12,02,000) (1,18,81,217)
Add: Transfer from Starement of Prefit and Loss 15,06,229 1,06,79,219
Balance at the end of year 3,04,229 {12,02,000}
b) Other comptehensive income
Balance at the beginning of the year 1,34,115 1,34,115
Add: Transfer from Statement of Profit and Loss - -
Balance at the end of year 1,34,115 1,34,115

Thir space is intentionally feft blank
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'"Far MO Aliernate Investment Advisors Povate Limited,
(Formerly known as Motilal Oswal Fineap Prvate Limited)

Notes to financial statements for half year ended 30th September 2021

Revenue from operations

- ANNEXURE 18

Note : 12 Training fees income Period Ended Year Ended
‘ s 30-Sep-2021 31-Mar-2021
Trainiog fees income 29.10,0600 84,50,423
25,10,000 84,50,423
. Period Ended Year Ended
Nate : 13 Interest
o Testneome 30-Sep-2021 31-Mar-2021
Interest an Income tax refund - 1,106
. 1,16
Nate : 14 Dividend Income Period Ended Year Ended
30-Sep-2021 31-Mar-2021
Dividead Income investments 12,138 6,825
12,138 6,825
Note : 16 Finance cost Period Ended Year Ended
30-Sep-2021 3-Mar-2021
Interest on borrowings 1,582 54,260
1,582 54,260
Period Ended Year Ended
te : 15 Net gai fai 1 h
No et gain/ (loss) on fair value chanpes 30-Sep-2021 31-Mar-2021
Met gain/ (loss) on financial instruments designated at fair value through profit
or lass
@ On financial instruments designated at fair value theough profit or loss
Fair Value changes:
Gain on Financial Assets - Realised (8,00,015) (9,76,820)
(Gain on Financdal Assets - Unrealised 298,572 14,66,552
{5,01,443) 4,89,732
Period Ended Year Ended
Note: 17 Oth
oe e expenses 30-Sep-2021 31-Mar-2021
Rent 6,000 12,000
Auditors Remuneration (refer note 38) 20,000 40,000
Business Support Expenses 3,00,000 6,00,000
Training Expenses 98,850 35,500
Miscellaneous Expenses 41,106 1,30,612
4,65,956 #,18,312
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ANNEXURE 19

Singhi & Co.
Chartered Accountants

B2 — 402B, Marathon Innova, 4™ Floor, Off Ganpatrao Kadam Marg, Opp. Peninsula Corporate Park,
Lower Parel, Mumbai — 400013. India

Tel: +91 (0) 22 — 6662 5537/38 E-mail : mumbai@singhico.com

Website : www.singhico.com

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results of
Motilal Oswal Financial Services Limited, pursuant to 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

We have reviewed the accompanying statement of standalone unaudited financial results of Motilal
Oswal Financial Services Limited (‘the Company’) for the quarter and half year ended September 30,
2021 (‘the Statement’), being submitted by the Company pursuant to the requirements of Regulation 33
of'the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, including relevant
circulars issued by the SEBI from time to time.

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’), and other accounting principles generally accepted
inIndia and is in compliance with the presentation and disclosure requirements of Regulation 33 of the
SEBI(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including
relevant circularsissued by the SEBI from time to time. Our responsibility is to express a conclusion on the
Statement basedon our review.

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
consistsof 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 inaccordance 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.

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, 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.

KOLKATA (HO) NEWDELHI CHENNAI MUMBAI BANGALORE
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5.

ANNEXURE 19

Singhi & Co.

Chartered Accountants

Other Matters

Attention is drawn to the fact that the comparative financial results of the Company as stated in statement
for the quarter ended June 30, 2021, quarter/half year ended September 30, 2020 were reviewed and for
the year ended March 31, 2021 were audited by the predecessor auditor who expressed an unmodified
conclusion / opinion on those financial results on July 29, 2021, October 30, 2020 and April 28, 2021
respectively. Accordingly, we, do not express any conclusion/opinion, as the case may be, on the figures
reported in the financial results for the quarter ended June 30, 2021, quarter/half year ended September
30, 2020 and year ended March 31, 2021.

As described in Note 12, the figures of the second quarter in each of the financial year are the balancing
figures between figures in respect of the half year end and the year-to-date figures upto the end of the first
quarter of the respective financial year.

Our conclusion is not modified in respect of these matters.

For Singhi & Co.
Chartered Accountants
Firm Registration No: 302049E

. . Digitally signed
Nikhil by Nikhil Singhi

. H Date: 2021.10.28
S I ng h I 17:45:08 +05'30'

Nikhil Singhi

Partner

Place: New Delhi Membership No. 061567

Date: October 28, 2021 UDIN: 21061567AAAAAP6497
KOLKATA (HO) NEW DELHI CHENNAI MUMBAI BANGALORE
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered office:- Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai—4000%\| NEXURE 19
Tel: +91-22-71934200, Fax: +91-22-50362365 Email:shareholders@motilaloswal.com, Website : www.motilaloswalgroup.com
CIN: L67190MH2005PL.C153397
Statement of Standalone Financial Results
(Rs. in lakhs, unless otherwise stated)
For the quarter ended For the half year ended For the year
Particulars ended
30 Seg[;;;nber 30 June 2021 30 Se;;;r)nbet 30 Seg(;;;nbet 30 Se;;;(r)nbet 31 March 2021
(Unaudited)# (Unaudited) (Unaudited) (Unaudited) | (Unaudited) (Audited)
Revenue from operations
(i) Interest income 8,200 6,626 4,411 14,826 7,956 18,538
(i) Dividend income 6,139 - 29 6,139 29 2,299
(iif) Rent income 478 469 514 947 1,028 1,890
(iv) Fees and commission income
-Brokerage income 40,727 37,261 31,535 77,988 56,639 1,24,161
-Other commission income 4,163 3,308 2,443 7,470 4,105 10,157
(v) Net gain on fair value changes 19,005 6,491 11,526 25,496 22,606 53,748
(vi) Other operating revenue 1,362 886 1,182 2,248 2,343 5,354
(I) Total revenue from operations 80,074 55,041 51,640 1,35,114 94,706 2,16,147
(IT) Other income 658 621 642 1,279 1,524 2,284
(III) Total income (I+1I) 80,732 55,662 52,282 1,36,393 96,230 2,18,431
Expenses
(i) Finance cost 3,486 3,492 2,920 6,979 6,085 12,770
(i) Fees and commission expense 18,271 16,733 13,330 35,003 23,169 52,380
(iii) Impairment on financial instruments 670 504 418 1,173 734 1,640
(iv) Employee benefit expenses 12,189 11,025 8,984 23,214 17,306 38,588
(v) Depreciation and amortisation expense 1,019 838 850 1,857 1,657 3,651
(vi) Other expenses 5,795 5,997 3,908 11,792 7,118 16,857
(IV) Total expenses (IV) 41,430 38,589 30,410 80,018 56,069 1,25,886
(V) Profit before exceptional items and tax (III-IV) 39,302 17,073 21,872 56,375 40,161 92,545
(VI) Exceptional items (Refer note 3) - - - - 8,896 8,810
(VII) Profit before tax (V-VI) 39,302 17,073 21,872 56,375 31,265 83,735
Tax expense/(credit)
(1) Current tax 4720 3,310 3,970 8,031 6,307 8,975
(2) Deferred tax/(credit) 1,175 502 (116) 1,677 (2,068) 3,474
(3) (Excess)/ short provision for catlier years - - 47 - 47 46
(VIII) Total tax expenses / (credit) 5,895 3,812 3,901 9,708 4,286 12,495
(IX) Profit after tax (VII-VIII) 33,407 13,261 17,971 46,667 26,979 71,240
Other comprehensive income
(i) Ttems that will not be reclassified to profit or loss
(a) Remeasurement of the defined employee benefit plans 97 (155) 54 (57) 144 163
(b)Changes in fair value gain/(loss) of FVOCI equity instruments 5,562 (5,448) 4,377 114 6,450 27,411
(i) Deferred tax related to items that will not be reclassified to profit
and loss account (661) 662 (514) 1 (774) (3,177)
(X) Other comprehensive income/ (loss) 4,998 (4,941) 3,917 58 5,820 24,397
(XI) Total comprehensive income/(loss) (IX+X) 38,405 8,320 21,888 46,725 32,799 95,637
(XII) (a) Paid-up equity share capital (Face value of Re. 1) 1,470 1,467 1,469 1,470 1,469 1,466
(b) Other equity 3,51,673
Earnings pet share (EPS)*
(Face value Re. 1 per equity share)
Basic (amount in Rs.) 22,77 9.04 12.17 31.81 18.25 48.42
Diluted (amount in Rs.) 22.39 8.90 11.91 31.29 17.87 47.60
# Sce Note 12
* EPS for the quatters / half-years is not annualized (Page 1 of 5)
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED AN N EX U RE 1C
Registered office:- Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025 N
Tel: +91-22-39804200/71934200, Fax: +91-22-38462365 Email:shareholders@motilaloswal.com, Website :www.motilaloswalgroup.com
CIN: L67190MH2005P1.C153397
Standalone Statement of Assets and Liabilities
As at As at
Particulars 30 September 2021 31 March 2020
(Unaudited) (Audited)
I ASSETS
1. Financial assets
Cash and cash equivalents 1,79,689 57,017
Bank balance other than above 2,58,276 2,14,745
Receivables
(i) Trade receivables 78,235 61,197
(i) Other receivables 957 160
Loans 87,425 77,258
Investments 3,94,073 3,86,310
Other financial assets 54,765 606,192
Sub - total financial assets 10,53,420 8,62,879
2. Non - financial assets
Current tax assets (net) - 2,355
Investment Property 7,728 7,755
Propetty, plant and equipment 23,100 22474
Other intangible assets 2,152 2,357
Other non - financial assets 2,837 2,494
Sub - total non - financial assets 35,817 37,435
Total assets 10,89,237 9,00,314
II LIABILITIES AND EQUITY
Liabilities
1. Financial liabilities
Payables
(i) Trade payables
(i) total outstanding dues of micro enterprise and small enterprise - -
(i) total outstanding dues of creditors other than micro enterprise and small enterprise 4,33,695 2,79,780
Debt securities 1,49,137 1,60,572
Borrowings(Other than debt securities) 39,160 47,337
Deposits 78 45
Other financial liabilities 49,616 37,739
Sub - total financial liabilities 6,71,686 5,25,473
2. Non - financial liabilities
Current tax liabilities 1,226 -
Provisions 7,764 10,914
Deferred tax liabilities (net) 9,488 7,812
Other non - financial liabilities 3,906 2,976
Sub - total non - financial liabilities 22,384 21,702
3. Equity
Equity shate capital 1,470 1,466
Other equity 3,93,697 3,51,673
Sub - total equity 3,95,167 3,53,139
Total liabilities and equity 10,89,237 9,00,314
(Page 2 of 5)
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered office:- Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-40002€\N NEXURE 19
Tel: +91-22-39804200/71934200, Fax: +91-22-38462365 Email:shareholders@motilaloswal.com, Website : www.motilaloswalgroup.com
CIN: L67190MH2005PL.C153397
Standalone Statement of Cash Flow

(Rs. in lakhs, unless otherwise stated)

A. Cash flow from operating activities

Profit before taxation 56,375 31,265

Adjustment for:

Net loss/(gain) on fair value change (16,672) (14,665)
Employee stock option scheme cost 924 1,086

Interest expense 127 128

Depreciation, amottisation and impairment 1,857 1,657

Dividend income (6,139) 29)
Profit on sale of investment (8,824) (7,942)
Gain on partnership firm (37) (12)
Impairment on financial instruments 1,173 733

Operating profit 28,784 12,221

Adjustment for working capital changes
Adjustment for working capital changes

Increase/(decreasc) in provision (3,208) (1,935)
Increase/(decrease) in borrowings (8,177) 1,917
Increase/(decrease) in other financial liabilities 12,327 6,162
Increase/(decrease) in trade payables 1,53,915 49,861
(Increase)/dectease in loans (10,167) (15,181)
Increase/(decrease) in debt securities (11,435) (35,083)
Increase/(decreasc) in other non financial liabilities 930 2,065
(Increase)/dectease in other financial assets 11,427 (57,142)
(Inctease)/decrease in other non financial asset (342) 2,051
(Increase)/decrease in trade receivables (19,009) (559)
(Increase)/decrease in fixed deposit (43,531) (61,662)
(Inctease)/decrease in liquid investment 28,263 1,12,568
Cash generated/(used) from operations 1,39,777 15,283
Direct taxes paid (net) (4,451) (3,337)

B. Cash flow from investing activities

Proceeds from sale of investment 13,251 32,045
Purchase of equity shares in subsidiary company (21,486) (574
Purchase of Investments (2,144) (12,047)
Purchase of Property, plant and equipment (2,049) (1,659)
Sale of Property, plant and equipment - 2
Purchase of intangibles and intangible asset under development (200) -

Dividend Income 6,139 29

C. Cash flow from financing activities

Cash Payment of lease liability and interest (578) (510)
Proceeds from issue of equity shares 4 -
Premium on issue of equity shares 1,712 -
Proceeds from deposits received 34 4

Dividend paid (including Dividend distribution tax) (7,337) -
. (14,853)
Increase/(decreasc) in unpaid dividend - -

Buyback of shares(including buyback expense and tax)

(Page 3 of 5)
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED N N EXU RE 19
Registered office:- Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-40002%\
Tel: +91-22-39804200/71934200, Fax: +91-22-38462365 Email:shareholders@motilaloswal.com, Website : www.motilaloswalgroup.com
CIN: L67190MH2005PL.C153397
Standalone Statement of Cash Flow
(Rs. in lakhs, unless otherwise stated)
For the half For the half
ded ear ended
Particul year en y
articulars 30 September 30 September
2021 2020
Cash and cash equivalents as at beginning of the period
Cash in hand 32 26
Cheque on hand - -
Scheduled bank - In current account 34,750 31,064
Fixed deposit with banks (Maturity within 3 months) 22,235 36,578
Cash and cash equivalents as at end of the period :
Cash in hand 37 44
Cheque on hand - -
Scheduled bank - In current account 1,60,716 74,022
Fixed deposit with banks (Maturity within 3 months) 18,936 7,985
Reconciliation of cash and cash equivalents as above with cash and bank balances
Cash and cash equivalents as at end of the year as per above 1,60,753 74,066
Add:- Fixed deposit with banks (Maturity within 3 months) 18,936 7,985
Notes :
(i) The above Statement of Cash Flows has been prepared under indirect method as set out in Ind AS 7, 'Statement of Cash Flows', as specified under section 133 of the Companies Act, 2013 read
with the Companies (Indian Accounting Standard) Rules, 2015 (as amended).
(ii) Figures in brackets indicate cash outflows.
(Page 4 of 5)
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED
Registered office:- Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-40002€\N N EXU RE 19
Tel: +91-22-71934200, Fax: +91-22-50362365 Email:shareholdets@motilaloswal.com, Website : www.motilaloswalgroup.com
CIN: L67190MH2005PLC153397

Statement of Standalone Financial Results for the quarter and half year ended 30 September 2021

Standalone Notes:-
1) The standalone financial results have been reviewed by the Audit Committee and approved by the Board of Directors of the Motilal Oswal Financial Services Limited (the 'Company') at its Meeting
held on Thursday 28 October 2021. The results for the quarter and half year ended 30 September 2021 have been reviewed by the Statutory Auditors of the Company.

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

3) Exceptional item comprises of bad debts of Rs.8,810 Lakhs on account of outstanding dues from client towards settlement obligation. MCX vide its circular dated 21 April 2020, has Considered
the negative price for settlement of futures contract on expiry. Thus the customers who entered on the buy side of the contract had to settle for negative price on expiry. While entering into the
contract, the customers were required to pay only the margin as was required by the exchange including mark to market losses. Since MCX has effected the settlement of such contract upon expiry at
negative price, the client’s account was debited with above amount as settlement obligation on account of negative price settlement in respect of its outstanding contract. Since the client have
defaulted to honour the settlement obligation required by MCX, Company has paid the said amount to MCX on behalf of its clients. For recovering the said amount from client, Company has filed an
arbitration claim for recovery of outstanding dues, against the clients before Arbitral Tribunal of MCX, and the Company has received arbitration awards amounting to Rs.8,676 Lakhs in its favour.
However the clients have filed an appellate arbitrations before Appellate Arbitral Tribunal of MCX, challenging the awards passed in favour of the Company. Appeal filed by Dhanera Diamonds has
been dismissed vide order October 25, 2021. The matter is likely to go before Hon’ble High Court of Bombay, because the client has an option to file an application u/s 34 of Arbitration Act to
challenge the Award. Further, the Company has filed petition u/s 9 of Arbitration Act before the courts and the courts have directed the clients not to dispose of their assets till passing of appellate
Arbitration award and four weeks thereafter. Consideting the continuous uncertainty involved in the case the Company continues to classify it as bad debts and has not taken any financial impact in
the current period.

4) Pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 (Listing Regulations), SEBI's Operational circular SEBI/HO/DDHS/P/CIR/2021
/613 dated August 10, 2021 to the extent applicable to Commercial Papers, information as required for the half year ended September 30, 2021 in respect of Non-convertible Debentures and
Commericial Papers of the Company is enclosed as Annexure A.

5) Pursuant to Regulation 54 of Listing Regulations, we would like to state that all secured Non-Convertible Debentures (NCDs) issued by the Company and outstanding as on September 30, 2021 are
fully secured by first pari passu charge created over all present and future trade receivables and Margin Trading Facility receivables of the Company. Accordingly, the Company is maintaining the asset
cover of 1x or such higher asset cover required as per the terms of offer document/information memorandum.

6) During the quarter, CRISIL Limited has reaffirmed its ratings at CRISIL A1+ on the Commercial Paper of the Company and ICRA Limited has reaffirmed [ICRAJAA (Stable) on Non-Convertible
Debentures and assigned [ICRA]JAA (Stable) on Unallocated Bank Lines of the Company.

Further, on October 7, 2021, India Ratings & Research Private Limited, has affirmed credit rating of IND A1+ on Commercial Paper and assigned IND AA/Stable on Non-Convertible Debentures
and IND PP-MLD AAemr/Stable on Principal Protected Market Linked Debentures of the Company.

7) The Board of Directors of the Company at its Meeting held on December 24, 2020 has, inter-alia, subject to approval of Shareholders of the Company and other applicable statutory and regulatory
approvals including the approval of National Company Law Tribunal, Mumbai Bench, approved the Scheme of Arrangement between Passionate Investment Management Private Limited (“PIMPL”
or “the Transferor Company 1) and MOPE Investment Advisors Private Limited (“MOPE” or “the Transferece Company 2” or “the Demerged Company 17 or “the Transferor Company 3”) and
Motilal Oswal Real Estate Investment Advisors Private Limited (‘MORE” or “the Transferor Company 2”) and Motilal Oswal Real Estate Investment Advisors II Private Limited (“MORE II” or
“the Demerged Company 2” or “the Transferor Company 4”) and MO Alternate Investment Advisors Private Limited (erstwhile Motilal Oswal Fincap Private Limited) (“MO Alternate” or “the
Resulting Company”) and Motilal Oswal Financial Services Limited (“MOFSL” or “the Transferee Company 17 or “the Holding Company of the Resulting Company” or “the Company”) and their
respective shareholders (“the Scheme”) under Sections 230-232 of the Companies Act, 2013. Further, pursuant to the provisions of Regulation 37 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Company has received No Objection Certificate from Stock Exchanges. Subsequently, the Company had filed an application with National Company Law
Tribunal (NCLT), Mumbai Bench and accordingly, NCLT has issued direction to hold the Meeting of the Equity Shareholders of the Company on December 9, 2021.The appointed date subject to
approval of NCLT is 1 April 2020.

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

9) As pet IndAS 109 the Company has unrealised gain of Rs. 11,675 lakhs and Rs .16,672 lakhs for the quarter ended 30 September 2021 and half year ended 30 September 2021 respectively which
has been classified under head 'Net gain on fair value changes'. Further, the Company has investment designated as ' Fair value through other comprehensive income' on which unrealised gain/(loss)
has been classified under 'Other comprehensive income' amounting to Rs. 5,562 lakhs and Rs. 114 lakhs for the quarter ended 30 September 2021 and half year ended 30 September 21.

10) Pursuant to the exercise of Employee Stock Options under various Employee Stock Options Scheme, the Company has allotted 2.60,350 and 3,70,850 equity shares to the employees during the
auarter ended 30 September 2021 and petiod ended 30 September 2021 respectively.

11) The Company has also allotted 780 market linked listed debentures of face value of Rs. 10 lakhs each aggregating to Rs.7,800 Lakhs, on private placement basis on September 22, 2021.

12) The figures for the quarter ended 30 September 2021 represents the balance between unaudited financial in respect of the quarter ended 30 June 2021 and unaudited year-to-date figures upto 30
September 2021 which were subjected to limited review.

13) The amounts reflected as "0" in the Financial Information are values with less than rupees one lakhs.

14) Previous quarter and half year ended figures have been regrouped/reclassified, wherever found necessary, to confirm to the current quarter/half year/year end presentation.

For and on behalf of the Board of
Motilal Oswal Financial Services Limited

Motilal ot

Gopllal SZKBIZUZL'IU 28

Oswal 17:27:05 +05'30"

Motilal Oswal
Mumbai, Managing Director and Chief Executive Officer
28 October 2021 (DIN 00024503)

(Page 5 of 5)

269



Annexure A

ANNEXURE 19

Pursuant to Regulation 52(4) of SEBI (Listing Obligations and Disclosutes Requirements) Regulations, 2015 (Listing Regulations), SEBI's Operational circular SEBI/HO/DDHS/P/CIR/2021 /613
dated August 10, 2021 to the extent applicable to Commercial Papers, information as required for the half year ended September 30, 2021 in respect of Non-convertible Debentures and Commercial

Papers of the Company is as mentioned below:

Key Financial Information

Particulars
Half year ended
30 September 2021

Debt Equity Ratio' 0.48
Debt Service Coverage Ratio : 0.24
Interest Services Coverage Ratio ? 744
Net Worth * (Rs.in Lakhs) 3,95,167
Net Profit after tax (Rs.in Lakhs) 46,667
Earnings per share (Basic) 31.81
Earnings per share (Diluted) 31.29

Outstanding redeemable preference shares

Not Applicable

Capital Redemption Reserve (Rs.in Lakhs) 90
Debenture Redemption Reserve Nil
Current Ratio 1.07
Long Term Debt to Working Capital Ratio > 0.71
Bad Debts to Accounts Receivables Ratio © 0.70%
Current Liability Ratio 0.94
Total Debts to Total Assets 0.17
Debtors Turnover Ratio ’ 123
Inventory Turnover Ratio Not Applicable
Operating Margin (%) * 41.72%
34.54%

Net Profit Margin (%)’

" Debr Equity Ratio = Debt (Borrowings + Accrued interest )/ Equity (Equity share capital + Other Equity)

? Debot Service Coverage Ratio = Profit/ Loss before exceptional items, interest and tas (excludes unrealized gain/ (loss) and interest costs on leases as per IND AS 116 on Leases) /| (Interest expenses( exccludes interest costs on leases

as per IND AS 116 on Leases)+Principal Repayments)

7 Interest Service Coverage Ratio = Profit/ Loss before exceptional items, interest and tax (excludes unrealized gain/ (loss) and interest costs on leases as per IND AS 116 on Leases)/ Interest expenses( excludes interest costs on leases

as per IND AS 116 on Leases)
* Net Worth = Egquity + Other Equity

’ Long Term Debt to Working Capital Ratio = 1ong Term Borrowing/ Working Capital

* Bad debt includes provision made on doubiful debts. Accounts receivable includes trade receivables and MTTF

7 . .. .
Debtors Turnover Ratio = Fee and Commission Income /. ' Average Trade Receivables

¢ Operating Margin = Profit before tax: | Total Revenue from operations

7 Net Profit Margin= Profit after tax: | Total Revenne from operations
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7

Ladderup

Engincening ﬁiwwté

Date: 27" October,2021

To,

The Board of Directors and Shareholders,
Motilal Oswal Financial Services Limited,
Motilal Oswal Tower,

Rahimtullah Sayani Road,

Prabhadevi, Mumbai-400025.

Subject: Due Diligence Certificate on the adequacy and accuracy of disclosure of information pertaining to
Passionate Investment Management Private Limited (PIMPL), in the format of Abridged Prospectus in
compliance with SEBI Circular SEBI/LAD-NRO/GN/2018/31 dated September 2018 (As amended from time
to time) for the purpose of proposed amalgamation of Passionate Investment Management Private Limited
(‘PIMPL’ or ‘Transferor Company’) with Motilal Oswal Financial Services Limited {‘MOFSL' of ‘Transferee
Company’) under Sections 230 te 232 of the Companies Act, 2013 and other applicable provisions of the
Companies Act, 2013 (“Scheme of Arrangement” /"Scheme”).

Background

We, M/s Ladderup Corporate Advisory Private Limited (Ladderup), a SEBI registered Category | Merchant Banker,
having SEBI Permanent Registration No INM000011765 have been appointed by Motilal Oswal Financial Services
Limited for the purpose of certifying the adequacy and accuracy of disclosure of information pertaining to PIMPL in
respect of proposed amalgamation of PIMPL with MOFSL, pursuant to the scheme under the provisions of Sections
230 to 232 of the Companies Act, 2013, read with other applicable provisions of the Companies Act, 2013 and the
rules made there under, and as per Scheme of Arrangement between Passionate Investment Management Private
Limited. Motilal Oswal Financial Services Limited, MOPE Investment Advisors Private Limited, Motilal Oswal Real
Estate Investment Advisors Private Limited, Motilal Oswal Real Estate Investment Advisors |l Private Limited and
MO Alternate Investment Advisors Private Limited.

About Ladderup Corporate Advisory Private Limited

M/s Ladderup Corporate Advisory Private Limitea (Ladderup) (hereinafter referred to as ‘Ladderup’ or ‘we’ or ‘us’)
is a Private Limited Company having incorporated under the provisions of the Companies Act, 2013 and is a SEBI
registered Category | Merchant Banker, having SEBI Permanent Registration No INM000011765.

Ladderup Corporate Advisory Private Limited

Regd. Office: 102 - A, 1st Floor, Tel.: +91 22 4246 6363

Hallmark Business Plaza, Fax; +91 22 4246 6364

Sant Dyaneshwar Marg, E-Mail: info@ladderup.com

Near Gurunanak Hospital Road, Website: www.ladderup.com
Bandra (East), Mumbai - 400 051 | CIN: U671 90MH2007PTC166958
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Scope and Purpose of the Certificate

SEBI vide its Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (SEBI Circular) inter alia prescribed that
the listed entity shall include the applicable information pertaining to the unlisted entity involved in the scheme in
the format specified for Abridged Prospectus as provided in Part E of Schedule VI of Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (“ICDR Regulations”), as
amended from time to time, in the explanatory statement or notice or proposal accompanying resolution to be
passed sent to the shareholders by seeking approval of the scheme. The SEBI circular further prescribes that the
accuracy and adequacy of such disclosures shall be certified by a SEBI registered merchant banker after following
the due diligence process. This certificate is being issued pursuant to the above mentioned requirement under the
SEBI circular.

This certificate is restricted to meet the above mentioned purpose only and shall not be used for any other purpose
whatsoever or to meet the requirements of any other laws, rules, regulations and statutes.

Certification

Based on the information, undertaking, certificates, confirmations and documents provided to us by PIMPL and
MOFSL, we hereby confirm that the information contained in the Abridged Prospectus is accurate and adequate,
in terms of Paragraph 3(a) of Annexure | of the SEBI Circular.

Disclaimer and Limitation:

e This certificate is specific purpose certificate issued in terms of and in compliance with SEBI circular and hence
it should not be used for any other purpose or transaction whatsoever or to meet the requirement of any other
laws, rules, regulations and statutes.

o This certificate contains the certification on adequacy and accuracy of disclosure of information pertaining to
the unlisted entity viz., PIMPL and is not an opinion on the scheme of amalgamation or its success.

« This certificate is issued on the basis of examination of information and documents provided by PIMPL and
wherever required, basis appropriate representation or undertakings taken from PIMPL.

« Innoevent. will Ladderup, its directors and employees be liable to any party for any losses whether financial
or otherwise or expenses arising directly or indirectly out of the use of or reliance on the information set out
there in this report.

« Our certificate is not nor should be construed as certification of the compliance of the proposed scheme of
amalgamation with the provision of any law including, companies, taxation, capital market , related laws or as
regards any legal implications or issues arising thereon, in their respective jurisdiction except for the purpose
expressly mentioned herein.

e The above confirmation is based on the integrity of the information furnished and explanation and
representations provided to us by the management of MOFSL and PIMPL assuming the same is complete and
accurate is all material aspects. We have not carried out an audit of financial information and accordingly do
not express an opinion on the faimess of such financial information referred to the abridged prospectus.

o We understand that the management of PIMPL during our discussion with them has drawn our attention to all
such information and matters, which may have impact on our certificate.

o The fee for our services is not contingent upon the result of the proposed amalgamation.

e Our scope of work did not include financial and legal due diligence of PIMPL, carrying out a market survey/
financial feasibility for the business of PIMPL.
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This certificate is based on the information as at date of this certificate. We do not assume any obligation to
update, revise or reaffirm this certificate because of events or transactions occurring subsequent to the date of
this certificate.

\We express no opinion whatsoever and make no recommendation at all as to MOFSL's underlying decision to
effect the scheme or as to how the shareholders of both the companies should vote at their respective meetings
held in connection with the scheme.

We also express no opinion, and accordingly, accept no responsibility for or as to the price at which the equity
shares of MOFSL will trade following the scheme for or as to financial performance of MOFSL or PIMPL
following the consumption of the scheme.

We express no opinion whatsoever and make no recommendations at all (and accordingly take no
responsibility) as to whether shareholders/investors should buy, sell or hold any stake in MOFSL or any of its
related parties (holding company/ subsidiaries/ associates efc.).

For Ladderup Corporate Advisory Private Limited

S

rabh Sarayan

Managing Director

Date; 27t October,2021
Place: Mumbai

273



ANNEXURE 20

This is an Abridged Prospectus containing salient features/information pertaining to Passionate Investment
Management Private Limited, in respect of Scheme of Arrangement between Passionate Investment
Management Private Limited (“PIMPL” or “the Transferor Company 1) and MOPE Investment Advisors
Private Limited (“MOPE” or “the Transferee Company 2” or “the Demerged Company ™ or “the Transferor
Company 37) and Motilal Oswal Real Estate Investment Advisors Private Limited (“MORE” or “the
Transferor Company 2”) and Motilal Oswal Real Estate Investment Advisors I Private Limited (“MORE 117
or “the Demerged Company 2” or “the Transferor Company 4”) and MO Alternate Investment Advisors
Private Limited (erstwhile Motilal Oswal Fincap Private Limited) (“MOQO Alternate” or “the Resulting
Company™) and Motilal Oswal Financial Services Limited (“MOFSL” or “the Transferee Company 1 or
“the Holding Company of the Resulting Company” or “the Company™) and their respective shareholders
(“the Scheme™) under Sections 230-232 of the Companies Act, 2013 and the rules framed thereunder:

This is an abridged prospectus prepared pursuant to Secutities and Exchange Board of India (“SEBI™)
Circular bearing no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (“SEBI Circular™), and regulation 37 of
SEBI (Listing Obligation and Disclosure Requirements), 2015 read with the said Circular and contains the
applicable information in the format specified for abridged prospectus as provided in part E of Schedule VI
of SEBI (Issue of Capital and Disclosure Requirements) Regulation, 2018.You are encouraged to read the
scheme and other details available on the website of the Company.

MOFSL is a listed Company whose shares are listed on BSE Limited (“BSE”) and National Stock Exchange
of india Limited ("NSI[™) (“Collectively referred to as Stock Exchanges™). The Company is an Unlisted
Private L.imited Company. Pursuant to the Scheme, there is no equity shares issued to the public at large,
cxeept to the existing shareholders of the Company and other Transferor Companies. The equity shares so
issued would be listed on the Stock Exchanges under Regulation 19 of Securitics Contract (Regulation)
Rules, 1957,

THIS ABRIDGED PROSPECTUS FORMING PART OF THE NOTICE CONSISTS OF 10 PAGES.
PLEASE ENSURE THAT YOU HAVE RECEIVED ALL THE PAGES.

The investors may also download this Abridged Prospectus along with Scheme of Arrangemcnt  duly
approved by the Board of Directors of the Transferor and Transferee Company; Valuation Report issued by
M/s. Singhi & Co., an Independent Chartered Accountant and Fairness Opinion issued by M/s, Ladderup
Corporate Advisory Private Limited, a SEBI registered merchant banker and other related document from
the website of the Stock Exchanges where the equity shares to be issued pursuant to the Scheme are
proposed to be listed i.e. www.bseindia.com and www.nseindia.com or from the website of MOFSL. at
www.molilaloswalgroup.com.

Passionate Investment Management Private Limited
Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel
S T Depot, Prabhadevi, Mumbai - 400 025
Contact Person: Ms. Vidhi Gala, Company Secretary
Tel No.: +91 71934200
Email Id: corpsec@motilaloswal.com
Website: Not Applicable
CIN: U67120MH1995PTC092014

.~ NAMES OF PROMOTERS OF THE COMPANY'

i. Mr. Motilal Oswal (Trustce of Motilal Oswal Family Trust)
2. Mr. Raamdeo Agarawal
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Scheme of Arrangement between Passionate Investment Management Private Limited
(“PIMPL” or “the Transferor Company 1”) and MOPE Investment Advisors Private Limited
(“MOPE” or “the Transferee Company 2” or “the Demerged Company 17 or “the Transferor
Company 3”) and Motilal Oswal Real Estate Investment Advisors Private Limited (* MORE” or
“the Transferor Company 2”) and Motilal Oswal Real Estate Investment Advisors II Private
Limited ("MORE 11" or “the Demerged Company 2” or “the Transferor Company 4"} and MO
Alternate Investment Advisors Private Limited (erstwhile Motilal Oswal Fincap Private
Limited) ("MO Alternate” or “the Resulting Company”) and Motilal Oswal Financial Services
Limited (“MOFSL” or “the Transferee Company 1” or “the FHolding Company of the Resulting
Company” or “the Company”) and their respective shareholders (“the Scheme”) under
Sections 230-232 of the Companies Act, 2013 and the rules framed thereunder and in
accordance with the said SEBI Circular.

The procedure with respect to the Public Issue/Offer would not be applicable as the Scheme does not involve
issue of equity shares to public at large. The issue of equity shares of MOFSL is only to the shareholders of
all the Transferor Company, in accordance with the Scheme. Hence the process and the procedure applicable
to public issues with respect to General Information Document (“GID”) is not applicable.

Whether the Company is compuisorily required to allot at least 75%of the net offer to the public, to the
qualified institutional buyer - Not Applicable as the issue of shares by the Transferee Company is only to the
Shareholders of the Transferor Company and not to public at large.

The abridged prospectus is made in accordance with section 230-232 of the Companies Act, 2013 with rules
framed thereunder and the applicable SEBI regulations and the equity shares sought to be listed are proposed
to be allotted to the Shareholders of the Transferor Company.

This abridged prospectus is issued pursuant to the Scheme and is not an offer to the public at large. The time
cannot be established with absolute certainty, as the Scheme is subject to various regulatory authorities viz.,
Stock Exchanges, where the shares of the Transferee Company are listed, shareholders, National Company
L.aw Tribunal and such other authorities.

Investments in equity and equity related securities involve a degree of risk and investors should not invest in
any funds in this Issue unless they can afford to take the risk of losing their investment. Investors are advised
to read the risk related factors carefully before taking investment decision in this Issue. For taking and
investment decision, investors must rely on their own examination of the Issuer and this issue, including the
risks involved. The Equity Shares have not been recommended or approved by SEBI, nor does SEBI
guarantec the accuracy or adequacy of the contents of the Red Herring Prospectus. — Not Applicable as the
offer is not for public at large.

Specitic attention of the investors is invited to the section titied “Internal Risk Factors”) at page no. 9 of this
Abridged prospectus.
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"PRICE INFORMATIO]

ANAGER:

Issue  Name of the /- % change in closing /- % change in closing +/- % change in closing
Name Merchant  price  (+/-% change in price (+/-% change in price (+/-% change in
Banker closing benchmark) -30™ klosing benchmark) -90® closing benchmark) -180"
calendar days from listing [calendar days from listing |calendar days from listing
Not Applicabic as the offer is not for public at large but to the Shareholders of the Transferor Company
ursuant to the Scheme.

Merchant Banker Name: Ladderup Corporate Advisory Private Limited

Address: 102-A, 1 Floor, Hallmark Business Plaza, Sant Dyaneshwar Marg, Near
Gurunanak Hospital Road, Bandra- (East), Mumbai-4G0 051

SEBI Reg. No. INMO000011765

Contact Person: Sameer Agrawal

Tel No.: +91 22 4246 6363

Fmail id: infoeladderup.com

Website: www. ladderup.com

Statutory Auditors Name: PGS & Associates

Chartered Accountants

Address: 301, Laxmi Krupa, 3% Lokmanya Tilak
Cotony Road, Near Yogi Sabhagruh, Dadar (¢},
Mumbai-400014

Tel No. +91 9324383636

Email Id: premal@pgsca.in

Syndicate Members Not Applicable
Credit Rating Agencies Not Applicable
Registrar to the [ssue Link Intime India Private Limited
Debenture Trustee Not Applicable
Seff-Certified Syndicate Banks Not Applicable
Non-Syndicate Registered Brokers Not Applicable
Details regarding website address/link Not Applicable

Details of Prometers {Brief):
Motilal Oswal {Trustee of Motilal Oswatl Family Trust):

Motilal Oswal is the Managing Director and CEQ of MOFSL. He is a Chartered Accountant and started the
business along with co-promoter, Raamdeo Agrawal in 1987.

Mr. Oswal has served on the Governing Board of the BSE, Indian Merchant’s Chamber (IMC) and has also
scrved on various committees of BSE, NSE, SEBI and CDSL. He is the President of the Jain International
Trade Organization (JITO) and has been awarded the Rashtriya Sammman Patra by the Government of India
for being amongst the highest income tax paycers in the country for a period of 5 years.

For his work and contribution to the capital markets, Mr, Oswal has been felicitated with several awards and
accolades including:

+ “Lxcellent Business Achiever in Financial Services’ Award by the Institute of Chartered Accountants of
India

* ‘“Rajasthan Ratna Manav Scva’ Award by Manav Seva Trust

» ‘Special Contribution award to Indian Capital Markets® Award by Zee Business

* ‘The Hall of Fame for Excellence in Franchising’ by Franchising World Magazine

« ‘Champion of Arthshastra® by the Rotary Club

» ‘Durgadevi Saraf Puraskar” by Marwadi Sammelan for extraordinary contributions in the field of Trade
& Industry
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»  ‘Samaj Ratna’ Award at the hands of Her Excellency President Smt. Pratibhatai Patil in Rashtrapati
Bhawan ' '

Mr Oswal has authored two books of quotations on “The Essence of Business & Management” and “The
Essence of Life’.

Raamdeo Agarawal:

Mr. Raamdeo Agarawal is the man behind the strong research capabilities at Motilal Oswal Financial
Services Lid, He is a Chartered Accountant and the Chairman of MOFSL. A keen believer and practitioncr
of the QGLP philosophy, his wealth creation insights and decades-rich cxperience have played a pivotal role
in MOFSL, transforming it from a small stock broking firm to a well-diversified financial services company.

Mr. Agarawal is an Associate Member of Institute of Chartered Accountants of India and also a member of
the National Committee on Capital Markets of the Confederation of Indian Industry. He has received the
"Rashtriya Samman Patra" awarded by the Government of India for being amongst the highest Income Tax
payers in the country for a period of 5 years from FY95-FY99. He was also conferred with the “Special
contribution to Indian Capital Market Award’ by Zee Business in 2011.

Mr. Agrawal has been authoring the annual Motital Oswal Wealth Creation Study since 1996. In 1986, he
wrote the book ‘Corporate Numbers Game’, along with co-author, Ram K Piparia. lle has featured on
“Wizards of Dalal Street on CNBC TV 18" and also compiled a book of investing insights called *Wealth
Creation Thoughts’,

PIMPL was incorporated on August 22, 1995 in the state of Maharashtra, It is a private limited company,
incorporated and registered under the Companies Act, 1956 and having its registered office address at Motilal
Oswal Tower, Rahimtullah Sayani Road, Opposite Parel S T Depot, Prabhadevi, Mumbai — 400 025,
Maharashtra, India. The Corporate identification Number of the Company is U67120MH1995PTC092014.

As on March 31, 2021, the Authorised Share Capital of the Company is Rs.18,00,00,000 /-(Rupees Eighteen
Crores Only) divided into 180,00,000 (One Crore Eighty Lacs) equity shares of Rs.10/- each (Rupees Ten
Only) and the issued, subscribed and paid-up capital of the Company is Rs. 11,55,93,000 /- (Rupces Eleven
Crore Fifty Five Lacs Ninety three thousand Only) divided into ,15,59,300 (Onc Crore Fifteen Lacs Fitty
nine thousand three hundred) equity shares of Rs.10/- each (Rupees Ten Only).

PIMPL is the ultimate holding Company of Motilal Oswa! Group and immediate holding company of
Motilal Oswal Financial Services Limited, listed entity. PIMPL is owned by Mr. Motilal Oswal (Through
Motilal Oswal Family Trust) and Mr. Raamdeo Agarawal along with their family members. PIMPL is a
registered Trading Member of BSE Limited. The subsidiaries (including step down subsidiaries) of PIMPL
offers a diversified range of financial products and setvices such as Loan against Securities, Investment
Activities, Private Wealth Management, Broking and Distribution, Asset Management, Housing Finance,
institutional Equitics, Private Equity and Investment Banking.

The Company has not entered/amalgamated itself nor has acquired any business/undertaking, since its
incorporation.

Sr. | Name, Age, | Designation | Experience (including current/past positions | Date of
No. | DIN, held in other firms) Appointment
Qcceupation,
Nationality
i Nage: Mr. Director Motilal Oswal is the Managing Director and | 22/08/1995 '
Motilal Oswal CEO of MOFSL.
Age: 39 Years
DIN: 00024503 Currently he is holding Directorship in
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Qccupation:

following Companies:

Business :
Nationality: 1. Motilal Oswal Capital Limited
Indian 2. Motilal Oswal Investment Advisors Limited
3. Motilal Oswal Real Estate Investment
Advisors I Private Limited
4. Motilal Oswal Home Finance Limited.
5. MOPE Investment Advisors Private Limited
6. Motilal Qswal Foundation,
7. Passionate Investment Management Private
Limited
8. Motilal Oswal Real Estate Investment
Advisors Private Limited
9, Motilal Oswal Financial Services Limited
10.  Motilal Oswal  Finvest Limited
11. MO Alternate Investment Advisors Private
Limited
Following are the companies where he was
Director in past.
1. Nagori Agro and Cattle Feeds Private limited
2. Textile Export Private Limited
3. Motilal Oswal Commodities Broker Private
f.imited
4, Motilal Oswal Wealth Limited
5. Rishabh Securities Private Limited
6. Windwell Securities Private Limited
7. Motilal Oswal Asset Management Company
limited
8. Jain International Trade Organisation
9. Motilal Oswal Trustee Company Limited
Mr. Raamdco Dircctor Mr. Raamdeo Agarawal is the man behind the | 22/08/1995
Agarawal strong research capabilities at Motilal Oswal

Age: 64 Years
DIN: 00024533
Oceupation:
Business
Nationality:
Indian

Financial Services Ltd. Mr. Agarawal is a Non-
Exccutive Chairman of MOFSL.

Currently he is holding Directorship in
following Companies:

1. Passionate Investment Management Private
L.imited

2. Motilal Oswal Assct Management Company
Limited

3. Motikal Oswal Investment Advisors Limited
4, Motilal Oswal Home Finance Limited.

5. Motilal Oswal Real Estate Investment
Advisors Private Limited,

6. MOPE Investment Advisors Privale Limited
7. Motifal Oswal Foundation

8. Motilal Oswal Financial Services Limited

9. Glide Tech Investment Advisors Private
Limited

10. MO Alternate Investment Advisors Private
Limited

11. TM Investment Technologies Private
Limited

Following are the companies where he was
Director in past.
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1. Nagori Agro and Cattle Feeds Private limited
2. Textile Export Private Limited

3. Motilal Oswal Commodities Broker Private
Limited

4. Motilal Qswal Wealth Limited

5. Rishabh Securities Private Limited

6. Windwell Securities Private Limited

7. Motilal Oswal Trustee Company Limited

8. Motilal Oswal Finvest Limited

9, Motilal Oswal Securities Limited

3. Mrs. Suneeta Director Mrs. Suneeta Agrawal holds degree in Bachelor | 14/03/2009
Agrawal in Science & Master in Economy.
Age: 56
DIN: 00029252 Currently she is holding Directorship in
Occupation: following Companies:
Business
Nationality: 1. Textile Export Private Limited
Indian 2. Rishabh Securities Private Limited

3. Windwell Securities Private Limited
4.Passionate Investiment Management Private
Limited

5.Motilal Oswal Foundation

Following are the companies where She was
Director in past,

1. Nagori Agro and Cattlc Feeds Private limited
2. Wind well Securities Private Limited

TO AMALGAMATGE WITH A PUBLIC LISTED ENTITY

The Scheme of Arrangement is prepared under section 230 — 232 of the Companies Act, 2013 read with
other applicablc provisions of the Companies Act for the Arrangement of Passionate fnavestment
Management Private Limited (“PIMPL” or “the Transferor Company 1”) and MOPE Investment Advisors

Private Limited (“MOPL?” or “the Transferee Company 2” or “the Demerged Company 17 or “the Transferor

Company 3”) and Motilal Oswal Real Estate Investment Advisors Private Limited (*MORE” or “the
Transferor Company 2”) and Motilal Oswal Real Estate Investment Advisors 11 Private Limited (*MORE 117
or “the Demerged Company 2” or “the Transferor Company 4”) and MO Alternate Investment Advisors
Private Limited (erstwhile Motilal Oswal Fincap Private Limited) (“MO Alternate” or “the Resuliing
Company”) and Motilat Oswal Financial Services Limited (“MOFSL” or *the Transferce Company 1 or
“the Holding Company of the Resulting Company” or “the Company”) and their respective sharcholders
(“the Scheme™).

The rationale for the Scheme of Arrangement is provided in the Scheme of Arrangement , as enumerated
below:
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Rationale of the Scheme

Amalgamation of PIMPL with MOFSL
MOFSL is the flagship company of the Motilal Oswal Group (“the Group™).

PIMPL forms part of the Promoter Group of MOFSL. It is equally owned by Mr. Motilal Oswal and

Mr. Raamdeo Agrawal and their family members / family trusts.

PIMPL presently holds 8,55,91,163, equity shares of MOFSL of face value of INR I/ each,

representing about 58.33% of the total paid up share capital of MOFSL as on June 30, 2021,

It is proposed to amalgamate PIMPL into MOFSL, as a result of which the sharcholders of PIMPL

{Mr. Metilal Oswal and Mr. Raamdeo Agarawal and their family members / family trusts) who also
form part of the Promoter Group of MOFSL shall directly hold shares in MOFSL.

This will lead to clear cut and straight forward shareholding structure and eliminating needless layers

of shareholding tiers and at the same time demonstrate the Promoter Group’s direct commilment and

engagement with MOFSL. and improve the confidence of all shareholders.

Amalgamation of MORE into MOPE and Demerger of the Fund Management Undertaking of

MOPE and MORE 11 into MO Alternate and conseguent amalgamation of MOPE and MORE II
with MOFSL.

()

Consolidation of fund management business of the Group:

MORE, MOPE and MORE [l are cutrently managing and advising three Private Equity growth
capital and four real estate funds. MOPE primarily caters to four industry sectors, i.e., consumer
products & services, financial services, life sciences and industrial products whereas MORE and
MORE II are focused on real estate sectors.

MOPE, MORE and MORE H have emerged as a strong alternative investment platform in mid-
market scgment.

[t is considered nccessary to consolidate the fund management business and investment advisory
services across sectors in a single entity. As MORE is a wholly owned subsidiary of MOPE,
considering there are no material activities left in MORE for absorption by MOFSL, the Group is
proposing to amalgamate MORE into MOPE. This will be followed by demerger of fund
management business and investment advisory services from MOPE and MORLE II into MO
Alternate. This would help the Group in expanding into and providing alternative investment option
to the private market investor class. The entire ownership of the fund management business will
continue to remain with the Holding Company of MO Alternate through MO Alternate, being a
wholly owned subsidiary.

Further, such consolidation can also help the Group achieve following benefits:

—  Concentrated management focus on the business in a more professional manner;

—  Develop combined leng-term corporate strategics and financial policies; and

— Operational rationalization, organizational efficiency and optimal utilization of resources.

(in}Alignment of Key Managerial Personnel (KMPs') and employees of MOPE and MORE [ with overall

strategy of the Group:
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Currently, the employees of the fund management business arc holding shares of MOPE and
MORE Il and the management of MOPE, MORE 11 and MOFSL had an understanding o issue
shares of MOFSL to such employees at a later date. Further, keeping in mind growth strategy for
the business, it is desired that KMPs / employees should be directly holding shares in MOFSL. so
that they are aligned with overall vision, performance goals and strategy of the Group.

Layered Structure:

The Fund Management and investment advisory services are carried on by three layered companics.

From a governance perspective and keeping in mind amendments as per Section 2(87) and Section

186 of the Companies Act, 2013, reduced layer of entities shall enhance flexibility to MOYSL to

incorporate subsidiaries and/or acquire companies or any other body corporates with controlling
stake as per their business strategies. Therefore, the Group intends o reduce the three-layers and
simplify the corporate structure.

The other businesses of the Group are latgely carried on by a single-layered wholly owned
subsidiaries. Therefore, the Group desires that fund management should also be carricd on by a
single wholly owned subsidiary.

Segregation of Rémaining Business i.e., Investment Division of MOPE and MORE IL:

While MOPE, MORE and MORE 11 consolidates its fund management business across different
sectors under single vehicle, it is advisable that the investments lying in these companies are

consolidated at MOFSL.’s level.

MOFSL is holding various public market and private market investments and has capabilities of

mobilising further funds. Therefore, pursuant to the consolidation of core business of MOPE,
MORE and MORE II, the Remaining Business i.e., Investment Division of these cntfities can be

amalgamated with MOFSL and consolidation of investment business can be achicved.

DETAILS OF MEANS OF FINANCE: NOT APPLICABLE

DETAILS AND REASONS FOR NON-DEPLOYMENT OR DELAY IN DEPLOYMENT OF
PROCEEDS OR CHANGE IN UTILISATION OF ISSUE PROCEEDS OF PAST PUBLIC
ISSUES/RIGHT ISSUES, IF ANY, OF THE COMPANY IN THE PRECEDING 10 YEARS: NOT

APPLICABLE

NAME OF THE MONITORING AGENCY, IF ANY: NOT APPLICABLE

TERMS OF ISSUANCE OF CONVERTIBLE SECURITY, IF ANY: NOT APPLICABLE

SHAREHOLDING PATTERN AS ON MARCH 31, 2021.

Sr.  [Particulars Pre-Issue Number of % Holding of Pre-Issue
No. Shares | 0
1. Promoter & Promoter Group

Motilal Oswal Family Trust 57,79,600 50%

Mr. Raamdeo Agarawal 44 38 837 38.40%

Mrs. Suneeta Agarawal 8,20,663 7.10%

Mrs. Vimla Oswal 100 0.00%

Raamdeo Agarawal HUF 5,20,000 4.50% _

Motilal Oswat HUF 100 0.00%

2. Public - -
Total 1,15,59,300 100
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Number/amount of equity shares proposed to be sold by selling shareholders — if any — Not Applicable

Standalone {Rs. In Lakhs)
FY 2020-21 [FY - 2019-20 [FY2018-19| FY2017-18 | FY 2016-17
Total Income from operations (nct) 4,192 7,084 6,649 5,674 2,181
Net profit/(Loss) before tax and extra- 4414 12,281 11,778 7,324 4,822
ordinary ltems
Equity Share Capital 1,156 1,156 1,156 1,156 1,156
Rescrves & Surplus 01,134 87,630 75389 63,201 55,698
[Net-worth 92,290 88,786 76,545 64,177 56,854
Basic Earnings per share (Rs.) 30.32 105.90 106.99 63.36 41.69
Diluted Earnings per share (Rs.) 30.32 105.90 106.99 63.36 41.69
Return on net-worth (%) 3.80% 13.79% 16.16% 11.41% 8.48%
Net-asset Value per share (Rs.) 798 768 662 555 492
Consolidated {Rs. In Lakhs)
FY 2020-21 [FY-2019-20 [FY2018- |FY2017-18|FY 2016-17
19
[Fotal Income from operations (net) 362,506 235,873 244,939 275,337 184,037
Net prefit/(Loss) before tax and extra- 154,670 28,470 37,672 82,983 54,328
ordinary ltems
Fiquity Share Capital 1,156 1,156 1,156 1,156 1,161
Reserves & Surplus 260,525 182,676 192,038 208,021 214,816
Net-worth 261,681 183,832 | 193,194 209,177 215,977
Basic Earnings per share (Rs.) 535.56 123.00 153.01 322.68 166.50
Diluted Earnings per share (Rs.) 535.56 [23.00 153.01 322.68 166.50
Return on net-worth (%) 23.66% 9.12% 9.16% 17.83% 3.91%
[Net-asset Value per share (Rs.) 2,264 1,590 1,671 1,810 1,860

. Since the Company is a private limitcd company, its shares are not freely transferable

The Scheme of Amalgamation is subject to approval of (i) sharcholders of both the Transferor and
Transferee Company (ii} National Company Law Tribunal in accordance with section 230-232 of the
Companies Act, 2013 and (iii) in-principal and final approvals from the Stock Exchange for listing and
trading of ncw issued equity sharcs. In casc of any these required approvals or sanctions not received,

Our Business is regulated by different laws, rules and regulations framed by the Central and State

amending on timely basis by Regulators.

2,
the Scheme will not be completed.
3. Growth of the business is dependent on business opportunities which is cyclical in nature.
4,
Government. These regulations keeps on
This may have adverse effect on business of the Company.
5.

.. SUMMARY OF OUTSTANDING LITIGATIONS; €l

As there are many competitors in sector, it may affect growth of the Business.

IMSAND REGULATORY ACTIONS

Total number of outstanding cases against the company and amount involved. - 1

2. Bricf details of top 5 material outstanding litigations against the company and amount involved —
NIL

3. Regulatory Action, if any — disciplinary action taken by SEBI or stock exchanges against the
promoters/group companics in fast 5 financial years, including outstanding action, : NIL

4. Brief details of outstanding eriminal proceedings against the Promoters- NIL

4 "TANY-OTHER INFORMATION AS PER THE COMPANY
None
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We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines issued by the
Government of India or the guidelines/regulations issued by the Securitics and Lixchange Board of India,
established under Securitics and Exchange Board of India Act, 1992, as the case may be, have been
complied with and no statement made in the Abridged Prospectus is contrary to the provisions of the
Companies Act, 2013 and the guidelines issued by the Government of India or the guidelines/regulations
issued by the Securities and Exchange Board of India, established under Securities and Exchange Board of

India Act, 1992 and the Securitics Contract (Regulation) Act, 19560r rules made or guidelines or regulation
issued thereunder as the case may be.

We further certify that all statement in the abridged Prospectus are true and correct.

For Passionate Investment Management Private Limited

Kaamdeo Agarawal
Director

DIN: 00024533

I'lace: Mumbai

Date: Oclober 22, 2021
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r

Ladderup

8»;&»&@@6»9 Growck

Date: 30" October,2021

To,

The Board of Directors and Shareholders,
Motilal Oswal Financial Services Limited,
Motilal Oswal Tower,

Rahimtullah Sayani Road,

Prabhadevi, Mumbai-400025.

Subject: Due Diligence Certificate on the adequacy and accuracy of disclosure of information pertaining to
MOPE Investment Advisors Private Limited (MOPE), in the format of Abridged Prospectus in compliance
with SEBI Circular SEBI/LAD-NRO/GN/2018/31 dated September 2018 (As amended from time to time) for
the purpose of proposed amalgamation of MOPE Investment Advisors Private Limited (‘MOPE’ or
‘Transferor Company’) with Motilal Oswal Financial Services Limited (‘MOFSL’ of ‘Transferee Company’)
under Sections 230 to 232 of the Companies Act, 2013 and other applicable provisions of the Companies
Act, 2013 (“Scheme of Arrangement” /”Scheme”).

Background

We, M/s Ladderup Corporate Advisory Private Limited (Ladderup), a SEBI registered Category | Merchant Banker,
having SEBI Permanent Registration No INM000011765 have been appointed by Motilal Oswal Financial Services
Limited for the purpose of certifying the adequacy and accuracy of disclosure of information pertaining to MOPE in
respect of proposed amalgamation of MOPE with MOFSL, pursuant to the scheme under the provisions of Sections
230 to 232 of the Companies Act, 2013, read with other applicable provisions of the Companies Act, 2013 and the
rules made there under, and as per Scheme of Arrangement between Passionate Investment Management Private
Limited, Motilal Oswal Financial Services Limited, MOPE Investment Advisors Private Limited, Motilal Oswal Real
Estate Investment Advisors Private Limited, Motilal Oswal Real Estate Investment Advisors [l Private Limited and
MO Altemate Investment Advisors Private Limited.

About Ladderup Corporate Advisory Private Limited

M/s Ladderup Corporate Advisory Private Limited (Ladderup) (hereinafter referred to as ‘Ladderup' or ‘we’ or 'us')
is a Private Limited Company having incorporated under the provisions of the Companies Act, 2013 and is a SEBI
registered Category | Merchant Banker, having SEBI Permanent Registration No INM000011765.

Ladderup Corporate Advisory Private Limited

Regd. Office: 102 - A, 1st Floor, Tel.: +91 22 4246 6363

Hallmark Business Plaza, Fax: +81 22 4246 6364

Sant Dyaneshwar Marg, E-Mail: info@ladderup.com

Near Gurunanak Hospital Road, Website: www.ladderup.com
Bandra (East), Mumbai — 400051 | CIN: UE7190MH2007PTC 166958
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Scope and Purpose of the Certificate

SEBI vide its Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (SEBI Circular) inter alia prescribed that
the listed entity shall include the applicable information pertaining to the unlisted entity involved in the scheme in
the format specified for Abridged Prospectus as provided in Part E of Schedule VI of Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (“ICDR Regulations”), as
amended from time to time, in the explanatory statement or notice or proposal accompanying resolution to be
passed sent to the shareholders by seeking approval of the scheme. The SEBI circular further prescribes that the
accuracy and adequacy of such disclosures shall be certified by a SEBI registered merchant banker after following
the due diligence process. This certificate is being issued pursuant to the above mentioned requirement under the
SEBI circular.

This certificate is restricted to meet the above mentioned purpose only and shall not be used for any other purpose
whatsoever or to meet the requirements of any other laws, rules, regulations and statutes.

Certification

Based on the information, undertaking, certificates, confirmations and documents provided to us by MOPE and
MOFSL, we hereby confirm that the information contained in the Abridged Prospectus is accurate and adequate,
in terms of Paragraph 3(a) of Annexure | of the SEBI Circular.

Disclaimer and Limitation:

*  This certificate is specific purpose certificate issued in terms of and in compliance with SEBI circular and hence
it should not be used for any other purpose or transaction whatsoever or to meet the requirement of any other
laws, rules, regulations and statutes.

 This certificate contains the certification on adequacy and accuracy of disclosure of information pertaining to
the unlisted entity viz., MOPE and is not an opinion on the scheme of amalgamation or its success.

» This certificate is issued on the basis of examination of information and documents provided by MOPE and
wherever required, basis appropriate representation or undertakings taken from MOPE.

* Inno event, will Ladderup, its directors and employees be liable to any party for any losses whether financial
or otherwise or expenses arising directly or indirectly out of the use of or reliance on the information set out
there in this report.

*  Our certificate is not nor should be construed as certification of the compliance of the proposed scheme of
amalgamation with the provision of any law including, companies, taxation, capital market , related laws or as
regards any legal implications or issues arising thereon, in their respective jurisdiction except for the purpose
expressly mentioned herein.

e The above confirmation is based on the integrity of the information furnished and explanation and
representations provided to us by the management of MOFSL and MOPE assuming the same is complete and
accurate is all material aspects. We have not carried out an audit of financial information and accordingly do
not express an opinion on the faimess of such financial information referred to the abridged prospectus.

* We understand that the management of MOPE during our discussion with them has drawn our attention to all
such information and matters, which may have impact on our certificate.

*  The fee for our services is not contingent upon the result of the proposed amalgamation.
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Our scope of work did not include financial and legal due diligence of MOPE, carrying out a market survey/
financial feasibility for the business of MOPE.

This certificate is based on the information as at date of this certificate. We do not assume any obligation to
update, revise or reaffirm this certificate because of events or transactions occurring subsequent to the date of
this certificate.

We express no opinion whatsoever and make no recommendation at all as to MOFSL's underlying decision to
effect the scheme or as to how the shareholders of both the companies should vote at their respective meetings
held in connection with the scheme.

We also express no opinion, and accordingly, accept no responsibility for or as to the price at which the equity
shares of MOFSL will trade following the scheme for or as to financial performance of MOFSL or MOPE
following the consumption of the scheme.

We express no opinion whatsoever and make no recommendations at all (and accordingly take no
responsibility) as to whether shareholders/investors should buy, sell or hold any stake in MOFSL or any of its
related parties (holding company/ subsidiaries/ associates efc.).

For Ladderup Corporate Advisory Private Limited

Andny

aurabh Sarayan

anaging Director

Date: 30* October,2021
Place: Mumbai
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This is an Abridged Prospectus containing safient features/information pertaining to MOPE [nvestment Advisors
Private Limited, in respect of Scheme of Arrangement between Passionate Investment Management Private
Limited (“PIMPL” or “the Transferor Company ) and MOPE [nvestment Advisors Private Limited (“MOPE”
or “the Transferce Company 2” or “the Demerged Company 1™ or “the Transferor Company 3™) and Motifal
QOswal Real Estate Investment Advisors Private Limited (“MORE” or “the Transferor Company 2”) and Motilal
Oswal Real Estate Investinent Advisors Il Private Limited (“MORE II” or “the Demerged Company 2™ or “the
Transferor Company 4™ and MO Alternate Investment Advisors Private Limited (erstwhile Motilal Oswal Fincap
Private Limited) (“MO Alternate” or “the Resulting Company™} and Motilal Oswal Financial Services Limited
(“MOFSL” or “the Transferee Company 1" or “the Holding Company of the Resulting Company” or “the
Company™) and their respective shareholders (“the Scheme™} under Sections 230-232 of the Companies Act,
2013 and the rules framed thereunder:

This is an abridged prospectus prepared pursuant to Securities and Exchange Board of [ndia (“*SEBI”) Circular
bearing no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (*SEBI Circular™), and regulation 37 of SEB! (Listing
Obligation and Disclosure Requirements), 2015 read with (he said Circular and contains the applicable
information in the format specified for abridged prospectus as provided in part E of Schedule VI of SEBI (Issue
of Capital and Disclosure Requirements) Regulation, 2018.You are encouraged to read the scheme and other
details available on the website of the Company.

MOFSL. is a listed Company whose shares are listed on BSE Limited (“"BSE™) and National Stock Exchange of
[ndia Limited (“NSE™) (“Collectively referred to as Stock Exchanges™). The Company is an Unlisted Private
Limited Company. Pursuant to the Scheme, there is no equity shares issued to the public at large, except to the
existing shareholders of the Companyand other Transferor Companies. The equity shares so issued would be
listed on the Stock Exchanges under Regulation 19 of Securities Contract (Regulation) Rules, 1957.

THIS ABRIDGED PROSPECTUS FORMING PART OF THE NOTICE CONSISTS OF 9 PAGES,
PLEASE ENSURE THAT YOU HAVE RECEIVED ALL THE PAGES,

The investors may also download this Abridged Prospectus along with Scheme of Arrangement duly approved
by the Board of Directors of the Transferor and Transferse Company; Valuation Report issued by M/s. Singhi &
Ca., an Independent Chartered Accountant and Fairmess Opinion issued by M/s. Ladderup Corporate Advisory
Private Limited, a SEBI registered merchant banker and other related document from the website of the Stock
Exchanges where the equity sharcs to be issued pursuant to the Scheme are proposed to be listed ie.
wwiv.bseindia.com and www nseindia.com or from the website of MOFSL at www.motilaloswalgroup.com.

MOPE Investment Advisors Private Limited
Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel
ST Depot, Prabhadevi, Mumbai - 400 025
Contact Person: Mr. Kailash Purchit, Company Secretary
Tel No.: +91 8080411417
Email Id: corpsec@motilaloswal.com
Website: Not Applicable
CIN: U67110MH2006PTC161128

1. Motilal Oswal Financial Services Limited (*MQFSL”), a listed company incorporated and registered under
the Companies Act, 1956

2. Mr. Motilal Oswal (Nominee of MOFSL)

3. Mr. Raamdeo Agarawal (Nominee of MOFSL)
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Scheme of Arrangement between Passionate Investment Management Private Limited
("PIMPL" or “the Transferor Company 17} and MOPE Investment Advisors Private Limited
{"MOPE” or “the Transferee Company 2” or “the Demerged Company 1” or “the Transferor
Company 3”) and Motilal Oswal Real Estate Investment Advisors Private Limited (*"MORE" or
“the Transferor Company 2"} and Motilal Oswal Real Estate Investment Advisors II Private
Limited (“MORE II” or “the Demerged Company 2" or “the Transferor Company 4"} and MO
Alternate Investment Advisors Private Limited (erstwhile Motilal Oswal Fincap Private
Limited) ("MO Alternate” or “the Resulting Company”) and Motilal Oswal Financial Services
Limited ("MOFSL” or “the Transferee Company 1”7 or “the Holding Company of the Resulting
Company” or “the Company”) and their respective shareholders (“the Scheme”) under
Sections 230-232 of the Companies Act, 2013and the rules framed thereunder and in accordance
with the said SEBI Circular.

The procedure with respect to the Public Issue/Offer would not be applicable as the Scheme does not involve
issue of equity shares to public at large. The issue of equity shares of MOFSL is only to the sharcholders of alf the
Transferor Company, in accordance with the Scheme. Hence the process and the procedure applicable to public
issues with respect to General Information Document (“GIID™) is not applicable.

Whether the Company is compulsorily required to allot at least 75%0f the net offer to the public, to the qualified
institutional buyer - Not Applicable as the issue of shares by the Transferee Company is only to the Shareholders
of the Transferor Company and not to public at large.

The abridged prospectus is made in accordance with section 230-232 of the Companies Act, 2013 with rules
framed thereunder and the applicabie SEBI regulations and the equity shares sought to be listed are proposed to
be allotted to the Shareholders of the Transferor Company.

This abridged prospectus is issued pursuant to the Scheme and is not an offer to the public at large. The time
cannet be established with absolute certainty, as the Scherne is subject to various regulatory authorities viz., Stock
Exchanges, where the shares of the Transferee Company are listed, shareholders, National Company Law
Tribunal and such other authorities.

SR

Investments in equity and equity related securities involve a degree of risk and investors should not invest in any
fumds in this Issue uniess they can afford to take the risk of losing their investment. Investors areadvised to read
the risk related factors carefully before taking investment decision in this lssue. For taking and investment
decision, investors must rely on their own examination of the Issuer and this issue, including the risks involved,
The Equity Shares have not been recommended or approved by SEBI, nor does SEBI guarantee the accuracy or
adeguacy of the contents of the Red Herring Progpectus. — Not Applicable as the ofter is not for public at large.

Specific atiention of the investors is invited to the section titled “Internal Risk Factors™) at page no. 9of this
Abridged prospectus.
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[ssue  [Name of the [H- % change in closing /- % change in closing /- % change in closing
Name  Merchant price  (+/-% change in price (+/-% change in price (+-% change in
3anker closing benchmark) -30" klosing benchmark) -90™ klosing benchmark) -180™
) calendar days from listing alendar days from listing  [calendar days from [isting
Not Applicable as the offer is not for public at large but to the Shareholders of the Transferor Company pursuant
to the Scheme.

Mercharnt Banker Name: Ladderup Corporate Advisory Private Limited

Address: 102-A, 1% Floor, Hallmark Business Plaza, Sant Dyaneshwar Marg, Near
Gurunanak Hospital Road, Bandra- (East), Mumbai-400 051

SEBI Reg. No, INM000G11765

Contact Person: Sameer Agrawal

Tel No.: +91 22 4246 6363

Email Id; info@ladderup.com

Website: www.ladderup.com

Statutory Auditors Name: Singhi & Co

Chartered Accountants

Address: B2 402 B, Marathon Innova, 4th Floor,
Off Ganpatrao Kadam Marg, Lower Parel,

Tel No. +91 02266625537

Email 1d: mumbai@singhico.com

_Syndicate Members Not Applicable

Credit Rating Agencies Not Applicable
Registrar to the Jssue Link Intime India Private Limited

Debeniure Trustee Not Applicable

| Seif-Certified Syndicate Banks Not Applicable

Non-Syndicate Registered Brokers Not Applicable

| Details regarding website address/link Not Applicable

Details of Promoters (Bricf):

Motilal Oswal Financial Services Limited

MOFSL is a public limited company incorporated on May 18, 2005 and listed on BSE Limited (BSE) and
National Stock Exchange of India Limited (NSE). The Company was earlier Non-Banking Finance Company
registered with RBI to undertake lending business. However, pursuant to the internal restructuring of the Motilal
Oswal Group of Companies, the lending business of MOFSL has been transferred to Motilal Oswal Finvest
1imited, wholly owned subsidiary of the MOFSL on August 20, 2018. Pursuant to amalgamation of Motilal
Oswal Securities Limited (MOSL), wholly owned subsidiary of the MOFSL, with Motilal Oswal Financial
Services Limited and their respective Shareholders (“Scheme”) being effective from August 21, 2018, MOFSL
carries on the business of MOSL with effect from August 21, 2018. MOFSL is now a SEBI registered Trading
Member registered with BSE, NSE, Multi Commodity Exchange of India Limited (MCX) and National
Commodity & Derivatives Exchange Limited (NCDEX). MOFSL is now a SEBI registered Depository
Participant registered with Central Depository Services Ltd, (CDSL) and National Securities Depository Limited
(NSDL). llence, MOFSL will now execute transactions in capital markets/equity derivatives/commodity
devivatives/ currency derivatives segments on behalf of its clients which include retail customers (including high
net worth individuais), mutual funds, foreign institutional investors, financial institutions and corporate clients.

Resides stock broking, it also offers a bouquet of financial products and services to its client base. It is registered -

with the SEBI as Research Analyst, Investment Advisor, Portfolio Manager and with various other bodies /
agencies like IRDA, AMFI, CERSAIL KRA agencies (CVL, Dotex, NDML, CAMS and Karvy) etc.

MOFSL have a diversified client base that includes retail customers (including High Net worth Individuals),
mutual funds, forcign institutional investors, financial institutions and corporate clients. MOFSL have
headquartered in Mumbai and as of September 30, 2020, had a network spread over 300+ cities and towns
comprising 3600+ Business Locations operated by our Business Partners and us and 16,50,000+ customers.
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MOFSL consistent efforts towards quality equity research have reflected in an increase in the ratings and rankings
across various categories in the Asia Money Brokers Poll over the years. MOFSL have aiso been awarded the
Best Performing Equity Broker (National) at the CNBC TV 18 Financial Advisor Awards for six years in a row.,

.
i

)
1

e

MOPE Investment Advisors Private Limitedwas incorporated on April 13, 2006in the state of Maharashtra. ltisa
private limited company, incorporated and registered under the Companies Act, 1956 and having its registered
office address at Motifal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel § T Depot, Prabhadevi,
Mumbai — 400 025, Maharashtra, India. The Corporate [dentification Number of the Company
isJ671 1OMH2006PTC161128.

As on March 31, 2021, the Authorised Share Capital of the Company is Rs. 1,00,00,000 /~(Rupees One Crores
Ounly) divided inio 10,00,000 {Ten Lacs) equity shares of Rs.1(/- each (Rupees Ten Only) and the issued,
subscribed and paid-up capital of the Company is Rs.5,88,250/- (Rupees Five Lacs Eighty Eight Thousand Two
Hundred and Fifty Only) divided into 58,825 (Fifty Eight Thousand Eight Hundred and Twenty Five) equity
shares of Rs.10/- each (Rupees Ten Only).

MOPE Investment Advisors Private Limited is the Subsidairy of Motilal Oswal Financial Services Limited and is
engaged in the business of business of providing financial, investment advisory Services / referral services,
management services, distribution services, facilitation services and consultancy services (including those
enabled through Technology or led through technology), for acquisition, disposal, transfer, lease, rent or similar
activities with respect to investment / divestment in stocks, bonds, debentures and any other type of equity / debt
linked securities / instruments, whether listed or not whether issued by government, semi government, local
authorities, public sector undertakings, companies, corporations, co-operative societies, body corporates, funds,
trusts, partnerships (including limited liability partnership) and other similar organizations/entities at national and
international levels, including but not limited to identifying investment opportunities, conducting analysis,
assessment, due diligence and research, of data and other information related to any company, organization,
industry/sectors, funds, national and international economy, stock market or financial market.

The Company has not entered/amalgamated itself nor has acquired any businessfundestaking, since its
incorporation.

Sr. | Name, Age, DIN, | Designation | Experience (including current/past positions held | Date of
No. | Occupation, in other firms) Appointment
Nationality
1. Name: Mr. Vishal Managing | Mr. Vishal Tulsyan joined MOFSL Group in | 18/08/2016
Tulsyan Director & | 2006. Over the last 8§ vears’, he has plaved
Age: 45 Years CEO important role in building Private Equity Business
DIN: 00139754 of the group during the most voiatile economic
Cccupation: environmert.
Business
Nationality: Mr. Vishal has more than 135 years of experience
indian in financial services. At Rabobank, he was a

director responsible for the origination and
execution of structured finance, project finance,
acquisifion finance transactions, and private
equity and M&A products.

Mr. Vishal is a member of the Institute of
Chartered Accountants of [ndia (all-India rank
holder} and was a top ranking student of the
prestigious St Xaviers College, Kolkata

Currently he is holding Directorship in N
following Companies:

1. Kurlon Enterprise Limited
2. Motilal Oswal Real Estate Investment Advisors
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II Private Limited

3. Motilal Oswal Real Estate Investment Advisors
Private Limited

4, MOPE Investinent Advisors Private Limited

S, Shubham Housing Development Finance
Company Limited

6. N. Ranga Rao & Sons Private Limited

7. Sahsarathi Collective Foundation

8. Matilal Oswal Trustee Company Limited

9, Mo Alernate Investment Advisors Private
Limited

Following are the companies where he was
Director in past.

. IKF Finance Limited

. G R Infraprojects Limited

. Parag Miik Foods Limited

. [IMP Powers Limited

. Dixon Technologies (India) Limited

. Minda Industries Limited

. Bhagyalaxmi Dairy Farms Private Limited
. Intarve Technologies Private Limited

. My Box Technologies Private Limited

L0. Effort BPO Private Limited

SO0 =] O LA e L ) —

Name; Mr.
Motilal Oswal
Age: 59 Years
DIN: 00024503
Occupation:
Business
Nationality:
[ndian

Director

Motilal Oswal is the Managing Director and CEQ
of MOFSL.

Currently he is holding Directorship in
following Companies:

t. Motilal Oswal Capital Limited

2. Motilal Oswal Investment Advisors Limited

3. Motital Oswal Real Estate [nvestiment Advisors
1T Private Limited

4, Motilal Oswal Home Finance Limited.

3. MOPL Investment Advisors Private Limited

6. Motitai Oswal Foundation,

7. Passionate Investment Management Private
Limited

8. Motilal Oswal Real Estate Investment Advisors
Private Limited

9, Motilal Oswal Financial Services Limited
10.Motilal Oswal Finvest Eimited
L1, MO Alternate [nvestment Advisors Private
[.imited

Following are the companies where he was
Director in past.

1. Nagori Agro and Cattle Feeds Private limited
2. Textile Export Private Limited

3. Motilal Oswal Commodities Broker Private
Limited

4, Motilal Oswal Wealth Limited

3. Rishabh Securities Private Limited

6. Windwell Securities Private Limited

7. Motilal Oswal Asset Management Company
limited

8. Jain lnternationat Trade Organisation

9. Motilal Oswal Trustee Company Limited

13/04/2006

Mr, Raamdeo
Agarawal

Director

Mr. Raamdeo Agarawal is the man behind the
strong research capabilities at Motilal Oswal

13/04/2006
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Apge: 64 Years
DIN: 00024533
Occupation:
Business
Nationality:
Indian

Financial Services Led. Mr. Agarawal is a Non-
Executive Chairman of MOFSL.

Currently he is holding Directorship in
following Companies:

1. Passionate [avestment Management Private
Limited

2. Motilal Oswal Asset Management Company
Limited

3. Motilal Oswal Investment Advisors Limited
4. Motilal Oswal Home Finance Limited.

5. Motilal Oswal Real Estate [nvestment Advisors
Private Limited.

6. MOPE investment Advisors Private Limited
7. Motilal Oswal Foundation

8. Motilal Oswal Financiat Services Limited

9. Glide Tech [nvestment Advisors Private

Limited
10. MO Alternate Investiment Advisors Private
Limited 11

TM™ Investment Technologies Private Limited

Following are the companies where he was
Director in past.

1. Nagori Agro and Cattle Feeds Private limited
2. Textile Export Privaie Limited

3. Motilal Oswal Commodities Broker Private
Limited

4. Motilal Oswal Wealth Limited

5. Rishabh Securities Private Limited

6. Windwell Securities Private Limited

7. Motilal Oswal Trustee Company Limited

8. Motilal Oswal Finvest Limited

9. Motilal Oswal Securities Limited

TO AMALGAMATGE WITH A PUBLIC LISTED ENTITY

The Scheme of Arrangement is prepared under section 230 — 232 of the Companies Act, 2013 read with other
applicable provisions of the Companies Act for the Arrangement of Passionate Investment Management Private
Limited (“PIMPL" or “the Transferor Company 17} and MOPE [nvestment Advisors Private Limited ("MOPE"
or “the Transferee Company 27 or “the Demerged Company 1% or “the Transferor Company 3%) and Motilal
Oswal Real Estate Investment Advisors Private Limited (“MORE” or “the Transferor Company 27) and Motilal
Oswal Real Estate Investment Advisors 11 Private Limited (*MORE [{" or “the Demerged Company 27 or “the
Transferor Company 47y and MO Alternate Investment Advisors Private Limited (erstwhile Motilal Oswal Fincap
Private Limited) ("MOC Alternate” or “the Resulting Company”) and Motilal Oswal Financial Services Limited
(*MOFSL” or “the Transferee Company 17 or *the Holding Company of the Resuiting Company™ or “the
Company™} and their respective shareholders (“the Scheme™).

The cationale for the Scheme of Arrangement is provided in the Scheme of Arrangement, as enumerated below;

Amalgamation of PIMPL with MOFSL

Rationale of the Schene

(iy MOFSL is the flagship company of the Motilal Oswal Group (“the Group™).
(iy  PIMPL forms part of the Promoter Group of MOFSL. it is equally owned by Mr. Motilal Oswal and Mr.

Raamdeo Agrawal and their family members / family trusts.
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(iii) PIMPL presently holds 8,55,91,163, equity shares of MOFSL of face value of INR 1/- each, representing
ahout 58.33% of'the total paid up share capital of MOFSL as on June 30, 2021. -
(iv) It is proposed to amalgamate PIMPL inte MOFSL,, as a result of which the sharcholders of PIMPL (Mr.

Motilal Oswal and Mr. Raamdeo Agarawal and their family members / family trusts) who also form part of
the Promoter Group of MOFSL shall directly hold shares in MOFSL.

(v) This will lead to clear cut and straight forward shareholding structure and eliminating needless layers of

shareholding tiers and at the same time demonstrate the Promoter Group’s direct commitment and

engagement with MQOFSL and improve the confidence of al shareholders.

Amaigamation of MORE into MOPE and Demerger of the Fund Management Undertaking of MOPE and
MORE Il into MO Alternate and consequent amalgamation of MOPE and MORE H with MOFSL.

(1)

-

Censolidation of fund management business of the Group:

MORE, MOPE and MORE H are currently managing and advising three Private Equity growth capital
and four real estate funds. MOPE primarily caters to four industey sectors, i.e., consumer products &
services, financial services, life sciences and industrial products whercas MORE and MORE H are
focused on real estate sectors.

MOPE, MORE and MORE Il have emerged as a strong alternative investment platform in wid-market
segmedt.

It is considered necessary to consolidate the fund management business and investment advisory
services across sectors in a single entity, As MORE is a wholly owned subsidiary of MOPE, considering
there are no material activities left in MORE for absorption by MOFSL, the Group is proposing to
amalgamate MORE into MOPE. This will be followed by demerger of fund management business and
investment advisory services from MOPE and MORE 11 inte MO Alternate. This would help the Group
in expanding into and providing alternative investiment option to the private market investor class. The
entire ownership of the find management business will continue to remain with the Holding Company
of MO Alternate through MO Alternate, being a wholly owned subsidiary.

Further, such consolidation can also help the Group achieve following benefits:

~  Concentrated management focus on the business in a more professional manner;

~  Develop combined long-term corporate strategies and financial policies; and

—  Operational rationalization, organizational efticiency and optimal utilization of resources.

(iiYAlignment of Key Managerial Personnel {KMPs') and employees of MOPE and MORE 1I with overall

strategy of the Group:

(itb)

Currently, the employees of the fund management business are holding shares of MOPE and MORE 1
and the management of MOPE, MORE 1l and MOFSL, had an understanding to issue shares of MOFSL.
1o such employees at a later date. Further, keeping in mind growth strategy for the business, it is desired
that KMPs / employees should be directly holding shares in MOFSL so that they are aligned with overall
vision, performance goals and strategy of the Group.

Layered Structure:

The Fund Management and investment advisory services are carried on by three layered companies.
From a governance perspective and keeping in mind amendments as per Section 2(87) and Section 186
of the Companies Act, 2013, reduced layer of entities shall enhance flexibility to MOFSL to incorporate
subsidiaries and/or acquire companies or any other body corporates with controlling stake as per their

business strategies. Therefore, the Group intends to reduce the three-layers and simplify the corporate
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structure.

» The other businesses of the Group are largely carried on by a single—layered' wholly owned subsidiaries.
Therefore, the Group desires that fund management should also be carried on by a single wholly owned
subsidiary.

(iv)  Segregation of Remaining Business i.e., Investment Division of MOPE and MORE [1:

+  While MOPE, MORE and MORE 1] consolidates its fund management business across different sectors
under single vehicle, it is advisable that the investments lying in these companies are consolidated at
MOFSL’s level,

+ MOFSL is holding various public market and private market investments and has capabilities of
mabilising further funds. Therefore, pursuant to the consolidation of core business of MOPE, MORE
and MORE [}, the Remaining Business t.e., Investment Division of these entities can be amalgamated

with MOFSL and consolidation of investment business can be achieved.
DETAILS OF MEANS OF FINANCE: NOT APPLICABLE
PETAILS AND REASONS FOR NON-DEPLOYMENT QR DELAY IN DEPLOYMENT OF
PROCEEDS OR CHANGE IN VUTILISATION OF ISSUE PROCEEDS OF PAST FPUBLIC
ISSUTS/RIGHT ISSUES, IF ANY, OF THE COMPANY IN THE PRECEDING 10 YEARS: NOT
APPLICABLE
NAME OF THE MONITORING AGENCY, IF ANY: NOT APPLICABLE
TERMS OF ISSUANCE OF CONVERTIBLE SECURITY, IF ANY: NOT APPLICABLE

SHAREHOLDING PATTERN AS ON MARCH 3%, 2021,

Sr,  Particulars Pre-Issune  Number  of %% Holding of Pre-Issne
No. Shares
1. Promoter & Promoter Group
Motilal Oswal Financial Services Limited 51,272 87.16%
Mr. Motilal Oswal I 3.00%
Nominee of Motilal Oswal Financial Services
Amited)
vir. Raamdeo Agarawal 1 0.00%
(Nominee of Motilal Oswal Financial Services
E.imited)
2, Public
Mr. Vishal Tulsyan 6,345 10.79%
Mr. Sharad Mittal 480 L82%
Mr. Prakash Bagla 726 1.23%
Fotal 58,825 100%

Number/amount of equity shares proposed to be sold by selling shareholders — if any — Not Applicable

SIS
Standalone {Rs. In Lakhs)
FY 2020-21 {FY —2019-20 | FY2018-19 FY2017-18 | FY 2016-17*
I'otal Income from operations (net) 8,527 7,026 6,046 9978 2938
Net profit/{l.oss) before tax and extra- 4,830 2,748 2,279 6685 6224
ordinary [tems
Equity Share Capital ] 6 6 6 6
Reserves & Surplus 9,940 6,066 5,773 4195 3,505
Net-worth 9,946 6,072 5,779 4201 3,511
Basic Earnings per share (Rs.) 6,767.03 3,385.32 2,695.71 021497 8,577.64
Diluted Earnings per share (Rs.) 6,767.03 3,385.32 2,695.71 09214.97 8,577.64
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FY 2020-21 {FY —2019-26 ; FY2018-19 FY2017-18 | FY 2016-17*
Return on net-worth (%) 40.02% C32.79% 27.46% 129.04% 143.70%
Net-asset Value per share (Rs.) 16,909.04 10,323.31 9,824.62 7141.52 5,969.01

*Please Note that figures mentioned for the Financial Year 2016-17 in the above table is according to [GAAP,
whereas figures mentioned for the remaining financial year is according to IND AS.

o
i " 'J. R

1. Since the Company is a private limited company, its shares arc not freely transferable

2. The Scheme of Amalgamation is subject to approval of (i) sharchelders of both the Transferor and Transferee

Company (ii} National Company Law Tribunal in accordance with section 230-232 of the Companies Act,

2013 and (iii) in-principal and finai approvals from the Stock Exchange for listing and trading of new issued

equity shares. In case of any these required approvals or sanctions not received, the Scheme will not be

completed.

Growth of the business is dependent on business opportunities which is cyclical in nature.

4, Qur Business is repulated by different laws, rules and regulations framed by the Central and State
Government.  These regulations  keeps on amending on timely basis by Regulators,

-

This may have adverse effect on business of the Company.
5. As there are many competitors in sector, it may affect growth of the Business.

{. Total numbert of outstanding cases agatnst the company and amount involved, - NIL

2. Brief details of top 5 material outstanding litigations against the company and amount involved - NIL

3. Regulatory Action, if any - disciplinary action taken by SEBI or stock exchanges against the
promoters/group companies in last 5 financial yvears, including outstanding action, N1

4. Brief details of outstanding criminal proceedings against the Promoters- NIL

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines issued by the
Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India,
gstablished under Securities and Exchange Board of India Act, 1992, as the case may be, have been complied
with and no statement made in the Abridged Prospectus is contrary to the provisions of the Companies Act, 2013
and the guidelines issued by the Government of I[ndia or the guidelines/regulations issued by the Securities and
Exchange Board of India, established under Securities and Exchange Board of India Act, 1992 and the Securitics
Contract (Regulation) Act, 19560r rules made or guidelines or regulation issued thereunder as the case may be.

We further certify that all statement in the abridged Prospectus are true and corvect,

For MOPE Investment Advisors Private Limited

oM

Vishal Tulsya

Managing Director& Chief Executive Officer
DIN: 00139754

Place: Mumbai

Date: October 26 2021
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i

Ladderup

Engineering Grouth

Date: 30" October,2021

To,

The Board of Directors and Shareholders,
Motilal Oswal Financial Services Limited,
Motilal Oswal Tower,

Rahimtullah Sayani Road,

Prabhadevi, Mumbai-400025.

Subject: Due Diligence Certificate on the adequacy and accuracy of disclosure of information pertaining to
Motilal Oswal Real Estate Investment Advisors Private Limited (MORE), in the format of Abridged
Prospectus in compliance with SEBI Circular SEBI/LAD-NRO/GN/2018/31 dated September 2018 (As
amended from time to time) for the purpose of proposed amalgamation of Motilal Oswal Real Estate
Investment Advisors Private Limited (MORE’ or ‘Transferor Company’) with Motilal Oswal Financial
Services Limited (‘MOFSL’ of ‘Transferee Company’) under Sections 230 to 232 of the Companies Act, 2013
and other applicable provisions of the Companies Act, 2013 (“Scheme of Arrangement” /"Scheme”).

Background

We, M/s Ladderup Corporate Advisory Private Limited (Ladderup), a SEBI registered Category | Merchant Banker,
having SEBI Permanent Registration No INM000011765 have been appointed by Motilal Oswal Financial Services
Limited for the purpose of certifying the adequacy and accuracy of disclosure of information pertaining to MORE in
respect of proposed amalgamation of MORE with MOFSL, pursuant to the scheme under the provisions of Sections
230 to 232 of the Companies Act, 2013, read with other applicable provisions of the Companies Act, 2013 and the
rules made there under, and as per Scheme of Arrangement between Passionate Investment Management Private
Limited, Motilal Oswal Financial Services Limited, MOPE Investment Advisors Private Limited, Motilal Oswal Real
Estate Investment Advisors Private Limited, Motilal Oswal Real Estate Investment Advisors |l Private Limited and
MO Alternate Investment Advisors Private Limited.

About Ladderup Corporate Advisory Private Limited

M/s Ladderup Corporate Advisory Private Limited (Ladderup) (hereinafter referred to as ‘Ladderup’ or ‘we’ or ‘us')
is a Private Limited Company having incorporated under the provisions of the Companies Act, 2013 and is a SEBI
registered Category | Merchant Banker, having SEBI Permanent Registration No INMQ00011765.

Ladderup Corporate Advisory Private Limited

Regd. Office: 102 - A, 1stFloor, | Tel.. +91 22 4246 6363

Hallmark Business Plaza, Fax: +91 22 4246 6364

Sant Dyaneshwar Marg, E-Mail: info@ladderup.com

Near Gurunanak Hospital Road, | Website: www.ladderup.com
Randra (East), Mumhbai — 400 051 CIN- UBT190MH200TPT 168958
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Scope and Purpose of the Certificate

SEBI vide its Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (SEBI Circular) inter alia prescribed that
the listed entity shall include the applicable information pertaining to the unlisted entity involved in the scheme in
the format specified for Abridged Prospectus as provided in Part E of Schedule VI of Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (‘ICDR Regulations’), as
amended from time to time, in the explanatory statement or notice or proposal accompanying resolution to be
passed sent to the shareholders by seeking approval of the scheme. The SEBI circular further prescribes that the
accuracy and adequacy of such disclosures shall be certified by a SEBI registered merchant banker after following
the due diligence process. This certificate is being issued pursuant to the above mentioned requirement under the
SEBI circular.

This certificate is restricted to meet the above mentioned purpose only and shall not be used for any other purpose
whatsoever or to meet the requirements of any other laws, rules, regulations and statutes.

Certification

Based on the information, undertaking, certificates, confirmations and documents provided to us by MORE and
MOFSL, we hereby confirm that the information contained in the Abridged Prospectus is accurate and adequate,
in terms of Paragraph 3(a) of Annexure | of the SEBI Circular.

Disclaimer and Limitation:

« This certificate is specific purpose certificate issued in terms of and in compliance with SEBI circular and hence
it should not be used for any other purpose or transaction whatsoever or to meet the requirement of any other
laws, rules, regulations and statutes.

» This certificate contains the certification on adequacy and accuracy of disclosure of information pertaining to
the unlisted entity viz., MORE and is not an opinion on the scheme of amalgamation or its success.

» This certificate is issued on the basis of examination of information and documents provided by MORE and
wherever required, basis appropriate representation or undertakings taken from MORE.

e Inno event, will Ladderup, its directors and employees be liable to any party for any losses whether financial
or otherwise or expenses arising directly or indirectly out of the use of or reliance on the information set out
there in this report.

« Our certificate is not nor should be construed as certification of the compliance of the proposed scheme of
amalgamation with the provision of any law including, companies, taxation, capital market , related laws or as
regards any legal implications or issues arising thereon, in their respective jurisdiction except for the purpose
expressly mentioned herein.

e The above confirmation is based on the integrity of the information furnished and explanation and
representations provided to us by the management of MOFSL and MORE assuming the same is complete and
accurate is all material aspects. We have not carried out an audit of financial information and accordingly do
not express an opinion on the faimess of such financial information referred to the abridged prospectus.

* We understand that the management of MORE during our discussion with them has drawn our attention to all
such information and matters, which may have impact on our certificate.

e The fee for our services is not contingent upon the result of the proposed amalgamation.
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Our scope of work did not include financial and legal due diligence of MORE, carrying out a market survey/
financial feasibility for the business of MORE.

This certificate is based on the information as at date of this certificate. We do not assume any obligation to
update, revise or reaffirm this certificate because of events or transactions occurring subsequent to the date of
this certificate.

We express no opinion whatsoever and make no recommendation at all as to MOFSL's underlying decision to
effect the scheme or as to how the shareholders of both the companies should vote at their respective meetings
held in connection with the scheme.

We also express no opinion, and accordingly, accept no responsibility for or as to the price at which the equity
shares of MOFSL will trade following the scheme for or as to financial performance of MOFSL or MORE
following the consumption of the scheme.

We express no opinion whatsoever and make no recommendations at all (and accordingly take no
responsibility) as to whether shareholders/investors should buy, sell or hold any stake in MOFSL or any of its
related parties (holding company/ subsidiaries/ associates etc.).

For Ladderup Corporate Advisory Private Limited

Ao 77 )

W j
BN, /" /

Saurabh Sarayanl" 7

Managing Director

Date: 30th October,2021
Place: Mumbai
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This is an Abridged Prospectus containing salient features/information pertaining to Motilal Oswal Real
Estate Investment Advisors Private Limited, in respect of Scheme of Arrangément between Passionate
Investment Management Private Limited (“PIMPL” or “the Transferor Company 1) and MOPE Investment
Advisors Private Limited (“MOPE” or “the Transferce Company 2™ or “the Demerged Company 17 or “the
Transferor Company 3”) and Motilal Oswal Real Estate [nvestment Advisors Private Limited (*"MORE” or
“the Transferor Company 2™) and Motilal Oswal Real Estate Investment Advisors I Private Limited
(“MORE I” or “the Demerged Company 27 or *the Transferor Company 4”) and MO Alternate [nvestment
Advisors Private Limited (erstwhile Motilal Oswal Fincap Private Limited) (“MO Alternate” or “the
Resulting Company™) and Motilal Oswal Financial Services Limited (“MOFSL” or “the Transferee
Company | or “the Holding Company of the Resulting Company” or “the Company™) and their respective
sharcholders (“the Scheme™) under Sections 230-232 of the Companies Act, 2013 and the rules framed
thereunder:

This is an abridged prospectus prepared pursuant to Securities and Exchange Board of India (“SEBI™)
Circular bearing no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (“SEBI Circufar™), and regulation 37 of
SEBI (Listing Obligation and Disclosure Requirements), 2015 read with the said Circular and contains the
applicable information in the format specified for abridged prospectus as provided in part E of Schedule V1
of SEBI (Issue of Capital and Disclosure Requirements) Regulation, 2018.You are encouraged to read the
scheme and other details available on the website of the Company.

MOFSL is a listed Company whose shares are listed on BSE Limited (“BSE”™) and National Stock Exchange
of India Limited (“NSE™) (“Collectively reforred to as Stock Exchanges™). The Company is an Unlisted
Private Limited Company. Pursuant to the Scheme, there is no equity shares issued to the public at large,
except to the existing shareholders of the Company and other Transferor Companies. The equity shares so
issued would be listed on the Stock Exchanges under Regulation 19 of Securitics Contract (Regulation)
Rules, 1957.

THIS ABRIDGED PROSPECTUS FORMING PART OF THE NOTICE CONSISTS OF 10 PAGES.
PLEASE ENSURE THAT YOU HAVE RECEIVED ALL THE PAGES.

The investors may also download this Abridged Prospectus along with Scheme of Arrangement duly
approved by the Board of Directors of the Transferor and Transferee Company; Valuation Report issued by
M/s. Singhi & Co., an {ndependent Chartered Accountant and Fairness Opinion issued by M/s, Ladderup
Corporate Advisory Private Limited, a SEBI registered merchant banker and other related document [rom
the website of the Stock Exchanges where the equity shares to be issued pursuant to the Scheme are
proposed to be listed i.e. www bscindiacom and www.nseindia.com or from the website of MOFSI, at

Motilal Oswal Reatl Estate Investment Advisors Private Limited
Registered Office Address: Motilal Oswal Tower, 12* Floor, Opposite Parel S T Depot, Rahimtullah
Sayani Road, Prabhadevi, Mumbai — 400 0235
Contact Person: Mr. Kailash Purohit
Tel No.: +91 8080411417
Email Id: corpseci@motilaloswal.com
Website: Not available
CIN: U74999MH2613PTC248200
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1. MOPE [nvestment Advisors Private Limited, a private limited company incorporated and registered
under the Companies Act, 1956

2. Mr. Motilal Oswal (Nominee of MOPE Investment Advisors Private Limited)

3. Mr. Raamdeo Agarawal (Nominee of MOPE Investment Advisors Private Limited)

Scheme of Arrangement between Passionate Investment Management Private Limited (“PIMPL” or
“the Transferor Company 1) and MOPE Investment Advisors Private Limited (*MOPE” or “the
Transferce Company 2” or “the Demerged Company ! or “the Transferor Company 3”) and Motilal
Oswal Real Estate Investment Advisors Private Limited (“MORE"” or “the Transferor Company 27) and
Motilal Oswal Real Estate lnvestment Advisors Il Private Limited (“MORE [I” or “the Demerged
Company 27 or “the Transferor Company 4™} and MO Alternate Investment Advisors Private Limited
(erstwhile Motilal Oswal Fincap Private Limited) (“MO Alternate” or “the Resulting Company™) and
Motilal Oswal Financial Services Limited (“*“MOFSL” or “the Transferee Company 17 or “the Holding
Company of the Resulting Company” or “the Company”) and their respective sharehelders (*the
Scheme™) under Sections 230-232 of the Companies Act, 2013 and the rules framed thereunder and in
accordance with the said SEBI Circular.

The procedure with respect to the Public Issue/Offer would not be applicable as the Scheme does not involve
issue of equity shares to public at large. The issue of equity shares of MOFSL is only to the sharcholders of
all the Transferor Company, in accordance with the Scheme. Hence the process and the procedure applicable
to public issues with respect to General Information Document (“GI1D™) is not applicable.

At

M

Whether the Company is compulsorily required to allot at least 75%of the net offer to the public, to the
qualified institutional buyer - Not Applicable as the issue of shares by the Transterce Company is only to the
Sharcholders of the Transferor Company and not to public at large,

The abridged prospectus is made in accordance with section 230-232 of the Companies Act, 2013 with rules
framed thereunder and the applicable SEBI regulations and the equity shares sought to be listed are proposed
to be allotted to the Shareholders of the Transferor Company.

o

ks

This abridged prospectus is issued pursuant to the Scheme and is not an offer to the public at large. The time
cannot be established with absolute certainty, as the Scheme is subject fo various regulatory authorities viz.,
Stock Exchanges, where the shares of the Transferee Company are listed, shareholders, National Company
Law Tribunal and such other authorities.

o R Ee Rt e P LS S
& A f‘?.ﬁx‘.--)?{%& xf:%}%ﬁ S *&‘ﬁggﬁ% &@?@%gﬁfg

Investments in equity and equity related securitics involve a degree of risk and investors should not invest in
any funds in this Issue unless they can afford to take the risk of Josing their investment. Investors are advised
to read the risk related factors carefully before taking investment decision in this Issue. For taking and
investment decision, investors must rely on their own examination of the Issuer and this issue, including the
risks involved. The Equity Shares have not been recommended or approved by SEBI, nor does SEBI
guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. — Not Applicable as the
offer is not for public at large.

Specific attention of the investors is invited to the section titled “Internal Risk Factors™ at page no. 10 of this
Abridged prospectus,
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ssue | Name  of | +/- % change in closing | +/- % change in closing | +/- % change in closing
Name | the price (+-Y% change in | price (+-% change in/| price (+/-% change in
Merchant | closing benchmark) 30" | closing benchmark) -90" | closing benchmark) -
Banker calendar days from listing | calendar days from listing 180™ calendar days from
_____ listing

_pursuant to the Scheme.

Murchant Banker Name: Ladderup Corporate Advisory Private T.imited

Address: 102-A, 1% Floor, Hallmark Business Plaza, Sant Dyaneshwar Marg, Near
Gurunanak Hospital Road, Bandra- (East), Mumbai-400 051

SEBI Reg. No. INM000011765

Contact Person: Sameer Agrawal

Tel No.: +91 22 4246 6363

Email Id: info@ladderup.com

Website: www.ladderup.com

Statutory Auditors Name: Singhi & Co

Chartered Accountants

Address: B2 402 B, Marathon Innova, 4th Floor,
Off Ganpatrao Kadam Marg, Lower Parel,

Tel No, +91 (2266625537

Email 1d: mumbai{@singhico.com

Syndicate Members Not Applicable
Credit Rating Agencies Not Applicable

_Registrar to the Issue Link Intime India Private Limited
Debenture Trustee Not Applicable

Self-Certified Syndicate Banks Not Applicable
Non-Syndicate Registered Brokers Not Applicable

Details regarding website address/link Not Applicable

Details of Promoters:
MOPT Investment Advisors Private Limited

MOPE Investment Advisors Private Limited, the “Transferor Company 3”, is a private limited company
(subsidiary of public limited company) incorporated under the provisions of the Companies Act, 1956 under
the corporate identification mumber U671 10MH2006PTC161128. The main object of the Transferor
Company 3 is to provide advisory services to alternative investment funds, venture capital funds and
Mauritius based funds. It is also engaged, inter alia, in the business of portiolio management services,
providing financial, management & facilitation services and identifying investment opportunities.

Motilal Oswal Real Estate Investment Advisors Private Limited was incorporated on September 13,2013 in
the state of Maharashtra. It is a private limited company, incorporated and registered under the Companies
Act, 2013 and having its registered office address at Motilal Oswal Tower, 12" Floor, Opposite Parel S T
Depot, Rahimtullah Sayani Road, Prabhadevi, Mumbai — 400 025, Maharashtra, India. The Corporate
Identification Number of the Company is U74999MH2013PTC248200
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As on March 31, 2021, the Authorised Share Capital of the Company is Rs.100,00,000/-(Rupees One Crore
Only) divided into 10,00,000 (Ten Lakhs) equity shares of Rs.10/- each (Rupees Ten Only) and the issued,
subscribed and paid-up capital of the Company is Rs.100,00,060/~(Rupees One Crore Only) divided into
10,00,000 (Ten Lakhs) equity shares of Rs.10/- each (Rupees Ten Oniy).

Motilal Oswal Real Estate Investment Advisors Private Limited is the Subsidairy of MOPE Investment
Advisors Private Limited and is engaged in the business of business of providing financial, investment
advisory Services / referral services, management services, distribution services, facilitation services and
consultancy services {inciuding those enabled through Technology or led through technology), for
acquisition, disposal, transfer, lease, rent or similar activities with respect 1o investment / divestment in
stocks, bonds, debentures and any other type of equity / debt linked securities / instruments, whether listed
or not whether issued by government, semi government, local authorities, public sector undertakings,
companies, corporations, co-operative societies, body corporates, funds, trusts, partnerships (including
timited liability partnership) and other similar organizations/entities at national and international levels,
including but not limited to identifying investment opportunities, conducting analysis, assessment, due
diligence and research, of data and other information related to any company, organization, industry/sectors,
funds, national and international economy, stock market or financial market.

The Company has not entered/amalgamated itself nor has acquired any business/undertaking, since its
incorporation.

o S

Sr. | Name, Age, DIN, | Designation Experience (including  current/past
No. | Occupation, Nationality positions held in other firms})
1. | Mr. Motilal Oswal Director Motilal Oswal is the Managing

Pirector and CEQ of MOFSIL,

Currently he is holding Directorship
in following Companies:

1. Motilal Oswal Capital Limited

2. Motilal Oswal Investment Advisors
Limited

3. Motilal Oswal Real Estate
Investment  Advisors Il  Private

Limited
4, Motilal Oswal Home Finance
Limited.
5. MOPE Investment Advisors Private
Limited

6. Motilal Oswal Foundation.

7. Passionate [nvestment Management
Private Limited

8. Motilal Oswal Real Estate
Investment Advisors Private Limited
9, Motilal Oswal Financial Services
Limited

10, Motilal Oswal Finvest Limited
i1, MO  Alternate  Investment
Advisors Private Limited

Following are the companies where he
was Director in past,

1. Nagort Agro and Cattle Feeds
Private limited
2. Textile Export Private Limited

3. Motilal Oswal Commoditics Broker
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Private Limited

4, Motilal Oswal Wealth Limited

5. Rishabh Securities Private Limited
6. Windwell Securities Private
Limited

7. Motilal Oswal Asset Managemeny
Company limited

8. Jain International Trade
Organisation

9. Motilal Oswal Trustee Company
Limited

Mr. Raamdeo Agarawal

Director

Mr. Raamdeo Agarawal is the man
behind the strong research capabilities
at Motilal Oswal Financial Services
Ltd. Mr. Aparawal is a Non-Ixecutive
Chairman of MOFSL.

Currently he is holding Directorship
in foliowing Companies:

1. Passionate Investment Management
Private Limited

2. Motilal Oswal Asset Management
Company L.imited

3. Motilal Oswal Investment Advisors
Limited

4, Motilal Oswal Home Finance
Limited.

3. Motilal Oswal Real Estate
Investment Advisors Private Limited.
6. MOPE lnvestment Advisors Private
Limited

7. Motilal Oswal Foundation

8. Motilal Oswal Financial Services
Limtted

0. Glide Tech Investment Advisors
Private Limited

10. MO Alternate [nvestment
Advisors Private Limited

11. TM Investment Technologies
Private Lamited

Following are the cotpanies where he
was Director in past.

1. Nagort Agro and Cattle Feeds
Private limited

2. Textile Export Private Limited

3. Motilal Oswal Commodities Broker
Private Limited

4, Motilal Oswal Wealth Limited

5. Rishabh Securities Private Limited
6. Windwell Securities Private
Limited

7. Motilal Oswal Trustee Company
Limited

8. Motilal Oswal Finvest Limited

9. Motilai Oswal Securities Limited

Mr. Vishal Tulsyan

Director

Mr. Vishal Tulsyan joined MOFSL
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Group in 2006. Over the last 8 years®,
he has played important role m
building Private Equity Business of
the group during the most volatile
gcongmic environment.

Mr, Vishal has more than 15 years of
experience in financial services, At
Rabobank, he was a director
responsible for the origination and
execution of structured finance,
project finance, acquisition finance
transactions, and private cquity and
M&A products.

Mr. Vishal is a member of the Institute
of Chartered Accountants of India (all-
India rank holder) and was a top
ranking student of the prestigious St.
Xaviers College, Kolkata

Currently he is holding Directorship
in following Companies:

i. Kurlon Enterprise Limited

2. Motilal  Oswal Real Estaie
Investment  Advisors | Private
Limited

3. Motilal Oswal Real Estate
Invesiment Advisors Private Limited
4, MOPE Investment Advisors Private
L.imited

5. Shubham Housing Development
Finance Company Limited

6. N. Ranga Rao & Seng Private
Limited

7. Sahsarathi Collective Foundation

8. Motilal Oswal Trustee Company
Limited

9. Mo Alternate Investment Advisors
Private Limited

Following are the companies where he
was Director in past.

1. IKF Finance Limited

2. G R Infraprojects Limited

3. Parag Milk Foods Limited

4, [MP Powers Limited

5. Dixon Technologies ([ndia) Limited
6. Minda Industries Limited

7. Bhagyalaxmi Dairy Farms Private
Limited

8. Intarve Technologies Private
Limited

9. My Box Technologies Private
Limited

H0. Effort BPO Private Limited
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R

TO AMALGAMATGE WITH A PUBLIC LISTED ENTITY

The Scheme of Arrangement is prepared under scction 230 — 232 of the Companies Act, 2013 read with
other applicable provisions of the Companies Act for the Arrangement of Passionate [nvestment
Management Private Limited (“PIMPL” or “the Transferor Company 17"} and MOPE Investment Advisors
Private Limited (*“MOPE” or “the Transferee Company 2" or “the Demerged Company 17 or “the Transferor
Company 3”) and Motilal Oswal Real Estate Investment Advisors Private Limited (“MORE” or “the
Transferor Company 2”) and Motilal Oswal Real Estate Investment Advisors 1 Private Limited (“MORE 117
or “the Demerged Company 2% or *“the Transferor Company 4”) and MO Alternate Investment Advisors
Private Limited (erstwhile Motilal Oswal Fincap Private Limited) (*“MO Alternate” or “the Resulting
Company™) and Motilal Oswal Financial Services Limited (*“MOFSL" or “the Transferce Company 1> ot
“the Holding Company of the Resulting Company™ or “the Company™) and their respective sharcholders
(“the Scheme™).

Rationale of the Scheme

Amaigamation of PIMPL with MOFSL
(iy MOFSL is the flagship company of the Maotilal Oswal Group (“the Group™).

(iiy PIMPL forms part of the Promoter Group of MOFSL. It is equally owned by Mr. Motilal Oswal and
Mr. Raamdeo Agrawal and their family members / family trusts,

(iiy  PIMPL presently holds 8,55,91,163, equity shares of MOFSL of face value of INR /- cach,
representing about 58.33% of the total paid up share capital of MOFSL. as on June 30, 2021,

(iv) It is proposed to amalgamate PIMPL. into MOFSL, as a result of which the sharcholders of PIMPL
(Mr. Motilal Oswal and Mr. Raamdeo Agarawal and their family members / family trusts) who also
form part of the Promoter Group of MOFSL shall directly hold shares in MOFSL.

{v) This will lead to clear cut and straight forward shareholding structure and eliminating needless layers
of shareholding tiers and at the same time demonstrate the Promoter Group’s direct commitment and

engagement with MOFSL and improve the confidence of all shareholders.

Amaigamation of MORE into MOPE and Demerger of the Fund Management Undertaking of
MOPE and MORE 1II into MO Alternate and consequent amalgamation of MOPE and MORE 11
with MOFSL.

{i)  Consolidation of fund management business of the Group:

¢ MORE, MOPE and MORE [I are currently managing and advising three Private Equity growth
capital and four real estate funds. MOPE primarily caters to four industry sectors, i.e., consumer
products & services, financial services, fife sciences and industrial products whereas MORE and
MORE Il are focused on real estate sectors,

s MOPE, MORE and MORE II have emerged as a strong alternative investment platform in mid-
market segment,

o [t is considered necessary to consolidate the fund management business and investment advisory
services across seciots in a single entity. As MORE is a wholly owned subsidiary of MOPE,
considering there are no material activities left in MORE for absorption by MOFSL, the Group is
proposing to amalgamate MORE into MOPE. This will be [ollowed by demerger of fund
management business and investment advisory services from MOPE and MORE Il into MO

Alternate. This would help the Group in expanding into and providing alternative investment option
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to the private market investor class. The entire ownership of the fund management business will
continue to remain with the Holding Company of MO Alternate through MO Alternate, being a
wholly owned subsidiary.

» Further, such consolidation can also help the Group achieve following benefits:

—~  Concentrated management focus on the business in a more professional manner;
~  Develop combined long-term corporate strategies and financial policies; and’
—  Operational rationalization, organizational efficiency and optimal utilization of resources.
(i) Alignment of Key Managerial Personnel {'KMPs') and employees of MOPE and MORE 1 with overall
strategy of the Group:

» Currently, the employees of the fund management business are holding shares of MOPE and
MORE H and the management of MOPE, MORE I and MOFSL had an understanding to issue
shares of MOFSL to such employees at a later date. Further, keeping in mind growth strategy for
the business, it is desired that KMPs / employees should be directly holding shares in MOFSL so
that they are aligned with overall vision, performance goals and strategy of the Group.

(iny  Layered Structure:

e The Fund Management and investment advisory services are carried on by three layered companies.

« From a governance perspective and keeping in mind amendments as per Section 2(87) and Section
186 of the Companies Act, 2013, reduced layer of entitics shall enhance flexibility to MOFSL to
incorporate subsidiaries and/or acquire companies or any other body corporates with controlling
stake as per their business strategies. Therefore, the Group intends to reduce the three-layers and
simplify the corporate structure.

s The other businesses of the Group are largely carried on by a single-layored wholly owned
subsidiaries. Therefore, the Group desires that fund management should also be carried on by a
single wholly owned subsidiary.

(iv)  Segregation of Remaining Business i.e., Investment Division of MOPE and MORE I

» While MOPE, MORE and MORE I[ consolidates its fund management business across different
sectors under single vehicle, it is advisable that the investments lying in these companies are
consolidated at MOFSL’s level.

e MOFSL is holding various public market and private market investments and has capabilities of
mobilising further funds. Therefore, pursuant to the consolidation of core business of MOPE,
MORE and MORE 11, the Remaining Business i.c., Investment Division of these eatities can be
amalgamated with MOFSL and consolidation of investment business can be achieved

DETAILS OF MEANS OF FINANCE: NOT APPLICABLE

DETAILS AND REASONS FOR NON-DEPLOYMENT OR DELAY IN DEPLOYMENT OF
PROCEEDS OR CHANGE IN UTILISATION OF [SSUE PROCEEDS OF PAST PUBLIC
ISSUES/RIGHT ISSUES, IF ANY, OF THE COMPANY IN THE PRECEDING 10 YEARS: NOT
APPLICABLE

NAME OF THE MONITORING AGENCY, IF ANY: NOT APPLICABLE

TERMS OF ISSUANCE OF CONVERTIBLE SECURITY, IF ANY: NOT APPLICABLE
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SHAREHOLDING PATTERN AS ON MARCH 31, 2021

Sr. [Particulars Pre-Issue Number of % Holding of Pre-Issue
No, Shares
1. Promoter & Promoter Group
MOPE Investment Advisors Private Limited 959994 100.60%
M Matilal Oswal l 0.00%

Nominee of MOPE Investment Advisors
Private Limited)
Mr. Raamdeo Apgarawal 1 0.00%
[Nominee of MOPE lovestment Advisors
Private Limited)
Mrs. Vimlia Oswal | 0.00%
(Nominee of MOPE  Investment Advisors
Private Limited)
pvirs. Sunecta Agrawal 1 0.00%
Nominece of MOPE [Investment Advisors
Private Limited)

2. Public
Mr, Vishal Tulsyan i 0.00%
Mr. Navin Agarwal i 1.00%
Total 10.00,000 100%

Nusber/amount of equity shares proposed to be sold by selling shareholders — if any — Not Applicable

Standalone {Rs. In Lakhs)
FY 2020-21 FY —2019-20 FY18-19 FY2017-18 FY 2016-17*

Total Income from 4.62 - - - -
operations (net)
Net  profit/(Loss) 3.76 -3.08 -0.74 -0.11 -2431
before  tax  and
cxtra-ordinary
ftems
Lquity Share 100.00 100.00 100.00 160.00 16.00
Capital
Reserves & -86.49 -90.03 -86.68 -86.00 -74.57
Surplus
Net-worth 13.50 9.96 13.31 14.00 -04.57
Basic Earnings per 0.35 -0.33 -0.08 -10.31 -24.34
share (Rs.)
[Diluted  Earnings 0.35 -0.33 -0.08 -10.31 -24.34
her share (Rs.)
Return  on  net- 26% -34% 6% -82% -38%
worth (%)
Net-asset  Value £.35 (.00 1.33 -1.41 -64.57

¢r share {(Rs.)

*Kindly Note that figures mentioned for the Financial Year 2016-17 in the above table is according to
IGAAP, whereas figures mentioned for the remaining financial year is according to IND AS,

Consolidated: The Company is not required to file consolidated financial statements as per the provisions of
the Companies Act, 2013
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1. Since the Company is a private limited company, its shares are not freely transferable

2. The Scheme of Amalgamation is subject to approval of (i) shareholders of both the Transferor and

Transferee Company (ii) National Company Law Tribunal in accordance with section 230-232 of the

Companies Act, 2013 and (iii) in-principal and final approvals from the Stock Exchange for listing and

trading of new issued equity shares. In case of any these required approvals or sanctions not received,

the Scheme will not be completed.

Growth of the business is dependent on business opportunities which is ¢yclical in nature.

4. Our Business is regulated by different laws, rules and regulations framed by the Central and State
Government, These regulations keeps on amending on timely basis by Regulators,
This may have adverse effect on business of the Company.

5. As there are many competitors in sector, it may affect growth of the Business

L2

. Total number of outstanding cases against the company and amount involved. - NiL

2. Brief details of top 5 material outstanding litigations against the company and amount involved —
NIL

3. Regulatory Action, if any — disciplinary action taken by SEBI or stock exchanges against the
promoters/group companies in fast 5 financial years, including outstanding action.--NIL

4. Brief details of outstanding criminal proceedings against the Promoters- NIL

AR & g

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines issued by the
Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India,
established under Securities and Exchange Board of India Act, 1992, as the case may be, have been
complied with and no statement made in the Abridged Prospectus is contrary to the provisions of the
Companies Act, 2013 and the guidelines issued by the Government of India or the guidelines/regulations
issued by the Securities and Exchange Board of India, established under Securities and Exchange Board of
India Act, 1992 and the Securitics Contract (Regulation) Act, 19560r rules made or guidelines or regulation
issued thereunder as the case may be.

We further certify that all statement in the abridged Prospectus are true and correct.

For Motilal Oswal Real Estate investment Advisors Private Limited

Vistal Tulsyan
Director

DN 00339754

Place: Mumbai

Date: October 26, 2021
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;f

Ladderup

Engincering Growtk

Date: 30" October, 2021

To,

The Board of Directors and Shareholders,
Motilal Oswal Financial Services Limited,
Motilal Oswal Tower,

Rahimtullah Sayani Road,

Prabhadevi, Mumbai-400025.

Subject: Due Diligence Certificate on the adequacy and accuracy of disclosure of information pertaining to
Motilal Oswal Real Estate Investment Advisors Il Private Limited (MORE Il), in the format of Abridged
Prospectus in compliance with SEBI Circular SEBI/LAD-NRO/GN/2018/31 dated September 2018 (As
amended from time to time) for the purpose of proposed amalgamation of Motilal Oswal Real Estate
Investment Advisors Il Private Limited (‘MORE I’ or ‘Transferor Company’) with Motilal Oswal Financial
Services Limited (‘MOFSL’ of ‘Transferee Company’) under Sections 230 to 232 of the Companies Act, 2013
and other applicable provisions of the Companies Act, 2013 (“Scheme of Arrangement” /"Scheme”).

Background

We, M/s Ladderup Corporate Advisory Private Limited (Ladderup), 2 SEBI registered Category | Merchant Banker,
having SEBI Permanent Registration No INM000011765 have been appointed by Motilal Oswal Financial Services
Limited for the purpose of certifying the adequacy and accuracy of disclosure of information pertaining to MORE ||
in respect of proposed amalgamation of MORE ! with MOFSL, pursuant to the scheme under the provisions of
Sections 230 to 232 of the Companies Act, 2013, read with other applicable provisions of the Companies Act, 2013
and the rules made there under, and as per Scheme of Arrangement between Passionate Investment Management
Private Limited, Motilal Oswal Financial Services Limited, MOPE Investment Advisors Private Limited, Motilal Oswal

Real Estate Investment Advisors Private Limited, Motilal Oswal Real Estate Investment Advisors || Private Limited
and MO Alternate Investment Advisors Private Limited.

About Ladderup Corporate Advisory Private Limited

M/s Ladderup Corporate Advisory Private Limited (Ladderup) (hereinafter referred to as ‘Ladderup’ or 'we’ or 'us’)
is a Private Limited Company having incorporated under the provisions of the Companies Act, 2013 and is a SEBI
registered Category | Merchant Banker, having SEBI Permanent Registration No INM000011765.

Ladderup Corporate Advisory Private Limited

Regd. Office: 10Z - A, 15t Floor, Tel.: +91 22 4246 6363

Hallmark Business Plaza, Fax; +91 22 4246 6364

Sant Dyaneshwar Marg, E-Mail: info@ladderup.com

Near Gurunanak Hospital Road, Website: www.|adderup.com
Bandra (East), Mumbai — 400 051 CIN: U6T190MH2007PTC 166958
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Scope and Purpose of the Certificate

SEBI vide its Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (SEBI Circular) inter alia prescribed that
the listed entity shall include the applicable information pertaining to the unlisted entity involved in the scheme in
the format specified for Abridged Prospectus as provided in Part E of Schedule VI of Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (“ICOR Regulations"), as
amended from time to time, in the explanatory statement or notice or proposal accompanying resolution to be
passed sent to the shareholders by seeking approval of the scheme. The SEBI circular further prescribes that the
accuracy and adequacy of such disclosures shall be certified by a SEBI registered merchant banker after following

the due diligence process. This certificate is being issued pursuant to the above mentioned requirement under the
SEBI circular.

This certificate is restricted to meet the above mentioned purpose only and shall not be used for any other purpose
whatsoever or to meet the requirements of any other laws, rules, regulations and statutes.

Certification

Based on the information, undertaking, certificates, confirmations and documents provided to us by MORE Il and
MOFSL, we hereby confirm that the information contained in the Abridged Prospectus is accurate and adequate,
in terms of Paragraph 3(a) of Annexure | of the SEBI Circular.

Disclaimer and Limitation:

o This certificate is specific purpose certificate issued in terms of and in compliance with SEBI circular and hence
it should not be used for any other purpose or transaction whatsoever or to meet the requirement of any other
laws, rules, regulations and statutes.

 This certificate contains the certification on adequacy and accuracy of disclosure of information pertaining to
the unlisted entity viz., MORE Il and is not an opinion on the scheme of amalgamation or its success.

 This certificate is issued on the basis of examination of information and documents provided by MORE Il and
wherever required, basis appropriate representation or undertakings taken from MORE II.

* Inno event, will Ladderup, its directors and employees be liable to any party for any losses whether financial
or otherwise or expenses arising directly or indirectly out of the use of or reliance on the information set out
there in this report.

e Qur certificate is not nor should be construed as certification of the compliance of the proposed scheme of
amalgamation with the provision of any law including, companies, taxation, capital market , related laws or as
regards any legal implications or issues arising thereon, in their respective jurisdiction except for the purpose
expressly mentioned herein.

e The above confirmation is based on the integrity of the information fumnished and explanation and
representations provided to us by the management of MOFSL and MORE Il assuming the same is complete
and accurate is all material aspects. We have not carried out an audit of financial information and accordingly
do not express an opinion on the faimness of such financial information referred to the abridged prospectus.

» We understand that the management of MORE Il during our discussion with them has drawn our attention to
all such information and matters, which may have impact on our certificate.

* The fee for our services is not contingent upon the result of the proposed amalgamation.
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Our scope of work did not include financial and legal due diligence of MORE I, carrying out a market survey/
financial feasibility for the business of MORE |I.

This certificate is based on the information as at date of this certificate. We do not assume any obligation to
update, revise or reaffirm this certificate because of events or transactions occurring subsequent to the date of
this certificate.

We express no opinion whatsoever and make no recommendation at all as to MOFSL's underlying decision to
effect the scheme or as to how the shareholders of both the companies should vote at their respective meetings
held in connection with the scheme.

We also express no opinion, and accordingly, accept no responsibility for or as to the price at which the equity
shares of MOFSL will trade following the scheme for or as to financial performance of MOFSL or MORE |l
following the consumption of the scheme.

We express no opinion whatsoever and make no recommendations at all (and accordingly take no
responsibility) as to whether shareholders/investors should buy, sell or hold any stake in MOFSL or any of its
related parties (holding company/ subsidiaries/ associates etc.).

For Ladderup Corporate Advisory Private Limited

naqar @S

aurabh Sarayan
Managing Director

Date: 30t October,2021
Place: Mumbai
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This is an Abridged Prospectus coataining salient features/information pertaining to Motilal Oswal Real
Estate [nvestment Advisors [ Private Limited, in respect of Scheme of Arrangement between Passionate
Investment Management Private Limited (“PIMPL” or “the Transferor Company 1) and MOPE Investment
Advisors Private Limited (*MOPE” or “the Transferee Company 2” or “the Demerged Company 17 or “the
Transferor Company 3”) and Motilal Oswal Real Estate Investment Advisors Private Limited ("MORE” or
“the Transferor Company 2") and Motilal Oswal Real Estate [nvestment Advisors I Private Limited
{(“MORE IF” or “the Demetrged Company 2” or “the Transferor Company 47} and MO Alternate Investment
Advisors Private Limited (erstwhile Motilal Oswal Fincap Private Limited) (“MO Alternate” or “the
Resulting Company™) and Motilal Oswal Financial Services Limited (“MOFSL” or “the Transferee
Company 17 or “the Holding Company of the Resulting Company” or “the Company™) and their respeclive
shareholders (“the Scheme™) under Sections 230-232 of the Companies Act, 2013 and the rules framed
thereunder:

This is an abridged prospectus prepared pursuant to Securities and Exchange Board of India (“SEBI™)
Circular bearing no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (“SEBI Circular™), and regulfation 37 of
SEBI (Listing Obligation and Disclosure Requirements), 2015 read with the said Circular and contains the
applicable information in the format specified for abridged prospectus as provided in part E of Schedule VI
of SEBI (Issue of Capital and Disclosure Requirements) Regulation, 2018.You are encouraged to read the
scheme and other details available on the website of the Company.

MOFSL is a listed Company whose shares are listed on BSE Limited (“BSE”) and National Stock Exchange
of India Limited (*NSE”} (“Collectively referred to as Stock Exchanges™). The Company is an Unlisted
Private Limited Company. Pursuant to the Scheme, there is no equity shares issued to the public at large,
except to the existing shareholders of the Companyand other Transferor Companies, The equity shares so
issued would be listed on the Stock Exchanges under Regulation 19 of Securities Contfract (Regulation)
Rules, 1957.

THIS ABRIDGED PROSPECTUS FORMING PART OF THE NOTICE CONSISTS OF 9 PAGES.
PLEASE ENSURE THAT YOU HAVE RECEIVED ALL THE PAGES,

The investors may also download this Abridged Prospectus along with Scheme of Arrangement duly
approved by the Board of Directors of the Transferor and Transferee Company; Valuation Report issued by
M/s, Singhi & Co., an Independent Chartered Accountant and Fairness Opinion issued by M/s. Laddetup
Caorporate Advisory Private Limilted, a SEBI registered merchant banker and other related document from
the website of the Stock Exchanges where the equity shares to be issued pursuant to the Scheme are
proposed to be listed i.e. www.bseindia.com and www.nseindia.com or trom the website of MOFSL. at
www.motilaloswalgroup.com.

o

Motilal Oswal Real Estate Investment Advisors 11 Private Limited
Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel
S T Depot,Prabhadevi, Mumbai - 400 025
Contact Person: Mr. Kailash Purchit, Company Secretary
Tel No.: +91 8080411417
Email Id: corpsec@motilaloswal.com
Website: Not Applicable
CIN: Ue7190MH2014PTC253958

. Motilal Oswal Real Estate Investment Advisors Private limited (“MORE™), Unlisted Private Limited
Company incorporated and registered under the Companies Act, 1956

2. Mr. Motilal Oswal (Nominee of MORE)

3. Mr. Raamdeo Agarawal (Nominee of MORE)

4, Mrs. Vimla Oswal (Nominee of MORE)

5. Mrs, Suneeta Agrawal (Nominee of MORE)
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Scheme of Arrangement between Passionate Investment Management Private Limited
(“PIMPL” or “the Transferor Company 17} and MOFE Investment Advisors Private Limited
(“MOPE” or “the Transferee Company 2" or “the Demerged Company 1” or “the Transferor
Company 3”) and Motilal Oswal Real Estate Investment Advisors Private Limited ("MORE" or
“the Transferor Company 2”} and Motilal Oswal Real Estate Investment Advisors II Private
Limited (“MORE II” or “the Demerged Company 2” or “the Transferor Company 4"} and MO
Alternate Investment Advisors Private Limited (erstwhile Motilal Oswal Fincap Private
Limited) (“MO Alternate” or “the Resulting Company”) and Motilal Oswal Financial Services
Limited (“MOFSL” or “the Transferee Company 1” or “the Holding Company of the Resulting
Company” or “the Company”) and their respective shareholders (“the Scheme”) under
Sections 230-232 of the Companies Act, 2013and the rules framed thereunder and in accordance
with the said SEBI Circular.

The procedure with respect to the Public Issue/Offer would not be applicable as the Scheme does not involve
issue of equity shares to public at large. The issue of equity shares of MOFSL is only to the shareholders of
all the Transferor Company, in accordance with the Scheme. Hence the process and the procedure applicable
to public issues with respect to General Information Document (“G1D”) is not applicable.

Whether the Company is compulsorily required to allot at least 75%of the net offer to the public, to the
qualified institutional buyer - Not Applicable as the issue of shares by the Transferee Company is only to the
Shareholders of the Transferor Company and not to public at large.

The abridged prospectus is made in accordance with section 230-232 of the Companies Act, 2013 with rules
framed thereunder and the applicable SEBI regulations and the equity shares sought to be listed are proposed
to be allotted to the Shareholders of the Transferor Company.

This abridged prospectus is issved pursuant to the Scheme and is not an offer to the public at large. The time
cannot be established with absolute certainty, as the Scheme is subject to various regulatory authoritics viz.,
Stock Exchanges, where the shares of the Transferee Company are listed, shareholders, National Company
Law Tribunal and such other authorities.

[nvestments in equity and equity related securities involve a degree of risk and investors should not invest in
any funds in this Issue unless they can afford to take the risk of losing their investment. Investors areadvised
to read the risk related factors carefully before taking investment decision in this Issue. For taking and
investment decision, investors must rely on their own examination of the Issuer and this issue, including the
risks involved. The Equity Shares have not been recommended or approved by SEBI, nor does SEBI
guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. — Not Applicable as the
offer is not for public at large.

Specific attention of the investors is invited to the section titled “Internal Risk Factors™) at page no. 9ol this
Abridged prospectus.

[ssue Name of the
Name  Merchant
Banker

/- % change in closing
price  {+/-% change in
Closing benchmark) -30°
catendar days from listing

- % change in closing
price  (+/-% change in
closing  benchmark) -
90"calendar days from

/- % change in closing
price  (+/-% change in
tlosing benchmark) -180"
calendar days from listing
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_____ | | listing |
Not Applicable as the offer is not for public at large but to the Shareholders of the Transferor Company
pursuant to the Scheme,

Merchant Banker Name: Ladderup Corporate Advisory Private Limited

Address: 102-A, 1% Floor, Hallmark Business Plaza, Sant Dyaneshwar Marg, Near
Gurunanak Hospital Road, Bandra- (East), Mumbai-400 051

SEBI Reg. No. INM000011765

Contact Person: Sameer Agrawal

Tel No.: 191 22 4246 6363

Email 1d: info@@ladderup.com

Website: www ladderup.com

L.

Statutory Auditors Name: Singhi & Co

Chartered Accountants

Address: B2 402 B, Marathon lanova, 4th Floor,
Off Ganpatrao Kadam Marg, Lower Parel,

Tel No. +91 02266625537

Emait Id: mumbai(@singhico.com

Syndicate Members Not Applicable

Credit Rating Agencies Not Applicable

Registrar to the Issue Link Intime India Private Limited
Debenture Trustee Not Applicable
Sclf-Certified Syndicate Banks ' Not Applicable

Non-Syndicate Registered Brokers Not Applicable

Details regarding website address/link Not Applicable

Details of Promoters (Brief):

Motilal Oswal Real Estate Investment Advisors Private limited

Motilal Oswal Real Estate Investment Advisors Private Limited, the “Transferor Company 27, is a privale
limited company (subsidiary of public limited company) incorporated under the provisions of the Companies
Act, 1956 under the corporate identification number U74999MH2013PTC248200. The Transferor Company
2 is a Managing Partner in India Realty Excellence Fund I LLP,

Motijal Oswal Real Estate Investment Advisors Il Private Limited was incorporated on March 07, 2014 in
the state of Maharashtra. It is a private limited company, incorporated and registered under the Companies
Act, 1956 and having its registered office address at Motilal Oswal! Tower, Rahimtullah Sayani Road,
Oppositc Parel S T Depot, Prabhadevi, Mumbai — 400 025, Maharashtra, India. The Corporate Identification
Number of the Company is U67190MH2014PTC253958. :

As on March 31, 2021, the Authorised Share Capital of the Company is Rs. 5,00,00,000 /-(Rupees Five
Crores Only) divided into 50,00,000 (Fifty Lacs) equity shares of Rs.10/- each (Rupees Ten Only) and the
issued, subscribed and paid-up capital of the Company is Rs. 1,00,000/- (Rupees One Lacs Only) divided
into 10,000 (Ten Thousand) equity shares of Rs.10/- each (Rupees Ten Only).

Motilal Oswal Real Estatc Investment Advisors II Private Limited is the Subsidairy of Motilal Oswal Real
Estate Investment Advisors Private Limited and is engaged in the business of business of providing
financial, investment advisory Services / referral services, management services, distribution services,
facilitation services and consultancy services (including those enabled through Technology or led through
technology), for acquisition, disposal, transfer, lease, rent or similar activities with respect to investment /
divostment in stocks, bonds, debenturcs and any other type of equity / debt linked securities / instruments,
whether listed or not whether issued by government, semi government, local authorities, public sector 314
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undertakings, companies, corporations, co-operative societies, body corporates, funds, trusts, partnerships
(including limited liability partnership) and other similar organizations/entities at national and international
levels, including but not limited to identifying investment opportunities, conducting analysis, assessment,
due diligence and research, of data and other information related to any company, organization,
industry/sectors, funds, national and international economy, stock market or financial market.

o
foeeaident

The Company has not entered/amalgamated itself nor has acquired any business/undertaking, since its
incorporation.

i

Sr. | Name, Age, | Designation | Experience (including current/past positions | Date of
No. | DIN, held in other firms) Appointment
Occupation,
Nationality
1. | Name: Mr. Director Motilal Oswal is the Managing Director and | 07/03/2014
Motilal Oswal CEO of MOFSL.
Age: 59 Years
DIN: 00024503 Currently he is holding Directorship in
Oceupation: following Companies:
Business
Nationality: 1. Motifal Oswal Capital Limited
Indian 2. Motilal Oswal Investment Advisors Limited
3. Motilal Oswal Real Estate [nvestment
Advisors 1l Private Limited
4. Motilal Oswal Home Finance Limited.
5, MOPE Investment Advisors Private Limited
6. Motilal Oswal Foundation.
7. Passionate Investment Management Private
Limited
8. Motilal Oswal Real Estate Investment
Advisors Private Limited
9. Motilal Oswal Financial Services Limited
10.  Motilal  Oswal  Finvest  Limited
11. MO Alternate Investment Advisors Private
Limited
Following are the companies where he was
Director in past.
1. Nagori Agro and Cattle Feeds Private limited
2. Textile Export Private L.imited
3. Motilal Oswal Commodities Broker Private
Limited
4. Motilal Oswal Wealth Limited
5. Rishabh Securities Private Limited
6. Windwell Securitics Private Limited
7. Motilal Oswal Asset Management Company
limited
8. Jain International Trade Organisation
9. Motilal Oswal Trustee Company Limited
2. | Name: Mr. Director Mr. Vishal Tulsyan joined MOFSL Group in | 07/03/2014
Vishal Tulsyan 2006. Over the last 8 years’, he has played
Age: 45 Years important role in building Private Equity
DIN: 00139754 Business of the group during the most volatile
Qccupation; economic environment.
Business
Nationality: Mr. Vishal has more than 15 vyears of
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Indian experience in financial services. At Rabobank,
he was a director responsible for the origination
and execution of structured finance, project
finance, acquisition finance transactions, and
private equity and M&A products.
Mr, Vishal is a member of the Institute of
Chartered Accountants of India (all-India rank
holder) and was a top ranking student of the
prestigious St. Xaviers College, Kolkata
Currently he is holding Divectorship in
following Companies:
[. Kurlon Enterprise Limited
2. Motilal Oswal Real Estate Investment
Advisors [I Private Limited
3. Motilal Oswal Real Estate [nvestment
Advisors Private Limited
4, MOPE Investiment Advisors Private Limited
5. Shubham Housing Development Finance
Company Limited
6. N. Ranga Rac & Sons Private Limited
7. Sahsarathi Collective Foundation
8. Motilal Oswal Trustee Company Limited
9. Mo Alternate investment Advisors Private
Limited
Following are the companies where he was
Director in past,
. IKF Finance Limited
2. G R Infraprojects Limited
3. Parag Milk Foods Limited
4. 1MP Powers Limited
5. Dixon Technologies {India} Limited
6. Minda Industrics Limited
7. Bhagyalaxmi Dairy Farms Private Limited
8. Intarvo Technologies Private Limited
9. My Box Technologies Private Limited
10. Effort BPO Private Limited

Mr. Navin Director Navin Agarwal is the Dircctor of Motital Oswal | 20/07/2016

Agarwal Financial Services Ltd & Managing Director &

Age: 50 Years
DIN: 00024561
Occupation:
Business
Nationality:
[ndian

Chief Executive Officer of Motilal Oswal Asset
Management Company Limited.

He is a member of the Institute of Chartered
Accountants of India, Institute of Cost and
Works Accountants of India, Institute of
Company Sceretaries of India.

He started his career as a Senior Analyst in
1994 and joined Motial Oswal Securities in
2000. He has co-authored a book on stock
markets "India’s Money Monarchs".

Currently he is holding Directorship in
following Companies:

1. Motilal Oswal Capital Limited
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2. Motilal Oswal Real Estate Investment
Advisors Il Private Limited

3. Motilal Oswal Financial Services Limited

4. Motilal Oswal Home Finance Limited

5. Motilal Oswal Asset Management Company
Limited

6. Glide Tech Investment Advisory Private
Limited

Following are the companies where he was
Director in past.

i. Motilal Oswal Finvest Limited
2. Motilal Oswal Investment Advisors Limited
3, Motilal Oswal Trustee Company Limited

TO AMALGAMATGE WITH A PUBLIC LISTED ENTITY

The Scheme of Arrangement is prepared under section 230 — 232 of the Companies Act, 2013 read with
other applicable provisions of the Companies Act for the Arrangement of Passionate Investment
Management Private Limited (*PIMPL” or “the Transferor Company 1”) and MOPE Investment Advisors
Private Limited (“MOPLE” or “the Transferee Company 2” or “the Demerged Company 17 or “the Transferor
Company 3”) and Motilal Oswal Real Estate Investment Advisors Private Limited (“MORE” or “the
Transferor Company 27) and Motilal Oswal Real Estate Investment Advisors [ Private Limited (“MORE [[”
or “the Demerged Company 27 or “the Transferor Company 47) and MO Alternate Investment Advisors
Private Limited (erstwhile Motilal Oswal Fincap Private Limited) (*MO Alternate”™ ot “the Resulting
Company™) and Motilal Oswal Financial Services Limited (“MOFSL” or “the Transferee Company 17 or
“the Holding Company of the Resulting Company™ or “the Company™) and their respective shareholders
(*the Scheme™),

The rationale for the Scheme of Arrangement is provided in the Scheme of Arrangement, as enumerated
below:

Rationale of the Scheme

Amaigamation of PIMPL with MOFSL
(i) MOFSL is the flagship company of the Motilal Oswal Group (“the Group™).

(i) PIMPL forms part of the Promoter Group of MOFSL. It is equally owned by Mr. Motilal Oswal and
Mr. Raamdeo Agrawal and their family members / family trusts.

(i) PIMPI. presently holds 8,55,91,163, equity shares of MOFSL of face value of INR /- each,
representing about 58.33% of the total paid up share capital of MOFSL. as on June 30, 2021.

(iv) It is proposed to amalgamate PIMPL into MOFSL, as a result of which the shareholders of PIMPL
(Mr. Motilal Oswal and Mr. Raamdeo Agarawal and their family members / family trusts) who also
form part of the Promoter Group of MOFSL shall directly hold shares in MOFSL.,

(v}  This will lead to clear cut and straight forward shareholding structure and efiminating needless layers
of shareholding tiers and at the same time demonstrate the Promoter Group’s direct commitment and

engagement with MOFSL and improve the confidence of all sharcholders.

Amalgamation of MORE inte MOPE and Demerger of the Fund Management Undertaking of
MOPE and MORE II into MO Alternate and consequent amalgamation of MOPE and MORE 11

with MOFSL.
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Consolidation of fund management business of the Group:

« MORE, MOPE and MORE il are currently nﬁnaging and advising three Private Equity growth

capital and four real estate funds. MOPE primarily caters to four industry sectors, i.e., consumer
products & services, financial services, life sciences and industrial products wheréas MORE and
MORE Il are focused on real estate sectors.

MOPE, MORE and MORE [[ have emerged as a strong alternative investment platform in mid-
market segment.

It is considered necessary to consolidate the fund management business and investment advisory
services across sectors in a single entity. As MORE is a wholly owned subsidiary of MOPE,
considering there are no material activities left in MORE for absorption by MOFESL, the Group is
proposing to amalgamate MORE into MOPE., This will be followed by demerger of fund
management business and investment advisory services from MOPE and MORE II into MO
Alternaie. This would help the Group in expanding into and providing alternative investment option
to the private market investor class. The entire ownership of the fund management business will
continue 1o remain with the Holding Company of MO Alternate through MO Alternate, being a

wholly owned subsidiary.

+ Further, such consolidation can also help the Group achieve following benefits:

- Concentrated management focus on the business in a more professional manner;
—  Develop combined long-terin corporate strategies and financial policies; and

—  Operational rationalization, organizational efficiency and optimal utilization of resources.

(i) Alignment of Key Managerial Personnel (KMPs') and employees of MOPE and MORE II with overall

strategy of the Group:

s Currently, the employees of the fund management business are helding shares of MOPE and

(iiD)

(iv)

MORE [I and the management of MOPE, MORE II and MOFSL had an understanding to issue
shares of MOFSL to such employees at a later date. Further, keeping in mind growth strategy for
the business, it is desired that KMPs / employees should be directly holding shares in MOFSL so
that they are aligned with overall vision, performance goals and strategy of the Group.

Layered Structure:

The Fund Management and investment advisory services are carried on by three layered companies.
From a governance perspective and keeping in mind amendments as per Section 2(87) and Section
186 of the Companies Act, 2013, reduced layer of entities shall enhance flexibility to MOFSL to
incorporate subsidiaries and/or acquire companies or any other body corporates with controlling
stake as per their business strategies. Therefore, the Group intends to reduce the three-layers and
simplify the corporate structure.

The other businesses of the Group are largely carried on by a single-layered wholly owned
subsidiaries. Therefore, the Group desires that fund management should also be carried on by a
single wholly owned subsidiary.

Segregation of Remaining Business i.e., Investment Division of MOPE and MORE [

While MOPE, MORE and MORE Il consolidates its fund management business across different

sectors under single vehicle, it is advisable that the investments lying in these companies are
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consolidated at MOFSL’s level.
+» MOFSL is holding various public market and-private market investments and has capabilities of
mobilising further funds. Therefore, pursuant to the consolidation of core business of MOPE,
MORE and MORE [I, the Remaining Business i.e., Investment Division of these entities can be
amalgamated with MOFSL and consolidation of investment business can be achieved.
DETAILS OF MEANS OF FINANCE: NOT APPLICABLE
DETAILS AND REASONS FOR NON-DEPLOYMENT OR DELAY IN DEPLOYMENT OF
PROCEEDS OR CHANGE IN UTILISATION OF ISSUE PROCEEDS OF PAST PUBLIC
ISSUES/RIGHT ISSUES, IF ANY, OF THE COMPANY IN THE PRECEDING 10 YEARS: NOT
APPLICABLE
NAME OF THE MONITORING AGENCY, IF ANY: NOT APPLICABLE
TERMS OF ISSUANCE OF CONVERTIBLE SECURITY, IF ANY: NOT APPLICABLE

SHAREHOLDING PATTERN AS ON MARCH 31, 2021.

Sr. Particulars Pre-Issue Number of 5% Holding of Pre-Issue
No. Shares
1. Promoier & Promoter Group
fMotilal Oswal Real Estate Investment Advisors 8,996 89.96%
Private limited
Mr. Motilal Oswal | 3.01%

Nominee of Motilal Oswal Real Estate
Investment Advisors Private limited)

Mr. Raamdeo Agarawal 1 0.01%
Nominee of Motilal Oswal Real Estate
investment Advisors Private limited)

Mrs. Vimla Oswal ] 0.01%
Nominee of Motilal Oswal Real Istate
Investment Advisors Private limited)

Mrs. Suneeta Agrawal ] 6.01%
(Nominee of Motilal Oswal Real Estate
[nvestment Advisors Private limited)

2. Public

Mr. Navin Agarwal 200 2.00%
Holding on behalf of Like Minded Wealth
Creation Trust)

Mpr. Sharad Mittal 750 7.50%
Mr, Saurabh Rathi 30 0.50%
Fotal 10,000 100%

Number/amount of equity shares proposed to be sold by selling shareholders — if any — Not Applicable

e
5 LR
Standalone {Rs. In Lakhs)
FY 2020-21 [FY —2019-201FY2018-19 [FY2017-18 FY 2016-17*
I'otal Income from operations 4,646 4,404 3,497 2,085 £,808
(net)
Net profit/{Loss) before tax and 2,008 1,622 1,260 701 340
extra-ordinary ltems
Equity Share Capital 1 1 ! 1 1
Reserves & Surplus 4,031 2,048 1,268 527 {(148)
Net-worth 4,032 2,049 1,269 528%* J4R**
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FY 2020-21 [FY —2019-20[FY2018-19 | FY2017-18 FY 2016-17*
Basic Earnings per share (Rs.) 16,170.52 11,476.64 | 8,768.10 4987.79 2.257.07
Diluted Earnings per share (Rs.) 16,170.52 11,476.64 | 8,768.10 4987.79 2,257.07
Return on net-worth (%o) 40% 48% 69% Q5% 65%
Net-asset Value per share (Rs.) 40.315.45 24,087.14 | 12,691.88 2830 {1,473.34)

*Kindly Note that figures mentioned for the Financial Year 2016-17 in the above table is according to
IGAAP, whereas figures mentioned for the remaining financial year is according to IND AS.
** The Net Worth includes redeemable preference shares amount which got redsemed during Financial Year

18-19

e
%ﬁ%@%ﬁ% S

Since the Company is a private limited company, its shares are not freely transferable

2. The Scheme of Amalgamation is subject to approval of (i) shareholders of both the Transferor and

Transferee Company (i) National Company Law Tribunal in accordance with section 230-232 of the

Companics Act, 2013 and (iii) in-principal and final approvals from the Stock Exchange for listing and

trading of new issued equity shares. In case of any these required approvals or sanctions not received,

the Scheme will not be completed.

Growth of the business is dependent on business opportunities which is cyclical in nature,

4. Qur Business is regulated by different laws, rules and regulations framed by the Central and State
Government. These regulations keeps on amending on timely basis by Regulators.
This may have adverse effect on business of the Company.

5. As there are many competitors in sector, it may affect growth of the Business.

1

L

LATMS 2

R—
n.v.-.&»@

[. Total number of oulstanding cases against the company and amount involved. - NIL

2. Brief details of top 5 material outstanding litigations agaiust the company and amount involved —
NIL

3. Regulatory Action, if any — disciplinary action taken by SEBI or stock exchanges against the
promoters/group companies in last 5 financial years, including outstanding action.--NIL

4. DBrief details of outstanding criminal proceedings against the Promoters- NIL

We hereby declare that all relevant provisions of the Companies Act, 2613 and the guidelines issued by the
Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India,
established under Securities and Exchange Board of India Act, 1992, as the case may be, have been
complied with and no statement made in the Abridged Prospectus is contrary to the provisions of the
Companies Act, 2013 and the guidelines issued by the Government of india or the guidelines/regulations
issued by the Securities and Exchange Board of India, established under Securities and Exchange Board of
India Act, 1992 and the Securities Contract (Regulation) Act, 19560t rules made or guidelines or regulation
issited thereunder as the case may be.

We further certify that all statement in the abridged Prospectus are true and correct.
For Motilal Oswal Real Estate [nvestment Advisors {I Private Limited

Vishal Tulsyan
Director
[3IN: 00E39754

Place: Mumbai
Date: October 26, 2021
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N

Ladderup

Enginecering Growith

Date: 27" October,2021

To,

The Board of Directors and Shareholders,
Motilal Oswal Financial Services Limited,
Motilal Oswal Tower,

Rahimtullah Sayani Road,

Prabhadevi, Mumbai-400025.

Subject: Due Diligence Certificate on the adequacy and accuracy of disclosure of information pertaining to
MO Alternate Investment Advisors Private Limited (MO Alternate), in the format of Abridged Prospectus in
compliance with SEBI Circular SEBI/LAD-NRO/GN/2018/31 dated September 2018 (As amended from time
to time) for the purpose of proposed amalgaimation of MO Alternate Investment Advisors Private Limited
(‘MO Alternate’ or ‘Transferor Company’) with Motilal Oswal Financial Services Limited (‘MOFSL’ of
‘Transferee Company’) under Sections 230 to 232 of the Companies Act, 2013 and other applicable
provisions of the Companies Act, 2013 (“Scheme of Arrangement” /”Scheme”).

Backgrcund

We, M/s Ladderup Corporate Advisory Private Limited (Ladderup), a SEBI registered Category | Merchant Banker,
having SEBI Permanent Registration No INM000011765 have been appointed by Motilal Oswal Financial Services
Limited for the purpose of certifying the adequacy and accuracy of disclosure of information pertaining to MO
Alternate in respect of proposed amalgamation of MO Alternate with MOFSL, pursuant to the scheme under the
provisions of Sections 230 to 232 of the Companies Act, 2013, read with other applicable provisions of the
Companies Act, 2013 and the rules made there under, and as per Scheme of Arrangemernit between Passicnate
Investment Management Private Limited, Motilal Oswal Financial Services Limited, MOPE Invesiment Advisors
Private Limited, Motilal Oswal Real Estate Investment Advisors Private Limited, Mofilal Oswal Real Estate
Investment Advisors Il Private Limited and MO Altermnate Investment Advisors Private Limited.

About Ladderup Corporate Advisory Private Limited

M/s Ladderup Corporate Advisory Private Limited (Ladderup) (hereinafter referred to as ‘Ladderup’ or ‘we’ or ‘us’)
is a Private Limited Company having incorporated under the provisions of the Companies Act, 2013 and is a SEBI
registered Category | Merchant Banker, having SEBI Permanent Registration No INM0000117865.

Ladderup Corporate Advisory Private Limited

Regd. Office: 102 - A, 1st Floor, Tel.. +91 22 4246 6363

Hallmark Business Plaza, Fax: +91 22 4246 6364

Sant Dyaneshwar Marg, E-Mail: info@ladderup.com

Near Gurunanak Hospital Road, | Website: www.ladderup.com
Bandra (East), Mumbai — 400 051 | CIN: U67190MH2007PTC 166958
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Scope and Purpose of the Certificate

SEBI vide its Circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 (SEBI Circular) inter alia prescribed that
the listed entity shall include the applicable information pertaining to the unlisted entity involved in the scheme in
the format specified for Abridged Prospectus as provided in Part E of Schedule VI of Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (‘ICDR Regulations’), as
amended from time to time, in the explanatory statement or notice or proposal accompanying resolution to be
passed sent to the shareholders by seeking approval of the scheme. The SEBI circular further prescribes that the
accuracy and adequacy of such disclosures shall be certified by a SEBI registered merchant banker after following
the due diligence process. This certificate is being issued pursuant to the above mentioned requirement under the
SEBI circular.

This certificate is restricted to meet the above mentioned purpose only and shall not be used for any other purpose
whatsoever or to meet the requirements of any other laws, rules, regulations and statutes.

Certification

Based on the information, undertaking, certificates, confirmations and documents provided to us by MO Alternate
and MOFSL, we hereby confirm that the information contained in the Abridged Prospectus is accurate and
adequate, in terms of Paragraph 3(a) of Annexure | of the SEBI Circular,

Disclaimer and Limitation:

o This certificate is specific purpose certificate issued in terms of and in compliance with SEBI circular and hence
it should not be used for any other purpose or transaction whatsoever or to meet the requirement of any other
laws, rules, regulations and statutes.

« This certificate contains the certification on adequacy and accuracy of disclosure of information pertaining to
the unlisted entity viz., MO Alternate and is not an opinion on the scheme of amalgamation or its success.

e This certificate is issued on the basis of examination of information and documents provided by MO Alternate
and wherever required, basis appropriate representation or undertakings taken from MO Alternate.

e Inno event, will Ladderup, its directors and employees be liable to any party for any losses whether financial
or otherwise or expenses arising directly or indirectly out of the use of or reliance on the information set out
there in this report.

« Our certificate is not nor should be construed as certification of the compliance of the proposed scheme of
amalgamation with the provision of any law including, companies, taxation, capital market , related laws or as
regards any legal implications or issues arising thereon, in their respective jurisdiction except for the purpose
expressly mentioned herein.

e The above confirmation is based on the integrity of the information furnished and explanation and
representations provided to us by the management of MOFSL and MO Alterate assuming the same is
complete and accurate is all material aspects. We have not carried out an audit of financial information and
accordingly do not express an opinion on the fairness of such financial information referred to the abridged
prospectus.

e We understand that the management of MO Alternate during our discussion with them has drawn our attention
to all such information and matters, which may have impact on our certificate.

» The fee for our services is not contingent upon the result of the proposed amalgamation.
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Our scope of work did not include financial and legal due diligence of MO Altemate, carrying out a market
survey/ financial feasibility for the business of MO Alternate.

This certificate is based on the information as at date of this certificate. We do not assume any obligation to
update, revise or reaffirm this certificate because of events or transactions occurring subseq uent to the date of
this certificate.

We express no opinion whatsoever and make no recommendation at all as to MOFSL's underlying decision to
effect the scheme or as to how the shareholders of both the companies should vote at their respective meetings
held in connection with the scheme.

We also express no opinion, and accordingly, accept no responsibility for or as to the price at which the equity
shares of MOFSL will trade following the scheme for or as to financial performance of MOFSL or MO Alternate
following the consumption of the scheme.

We express no opinion whatsoever and make no recommendations at all (and accordingly take no
responsibility) as to whether shareholders/investors should buy, sell or hold any stake in MOFSL or any of its
related parties (holding company/ subsidiaries/ associates etc.).

Ladderup Corporate Advisory Private Limited

(S50
(7 2 B
| = Jm|

ﬂ\, N ”

Saurabh Sarayan
Managing Director

Date: 27t October,2021
Place: Mumbai
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This is an Abridged Prospectus containing salient features/information pertaining to MO Alternate Investment
Advisors Private Limited (erstwhile Motilal Oswal Fincap Private Limited), in respect of Scheme of
Arrangement between Passionate Investment Management Private Limited (“PIMPL” or “the Transferor
Company 1) and MOPE Investment Advisors Private Limited (“MOPE” or “the Transferec Company 2" or
“the Demerged Company 17 or “the Transferor Company 3™) and Motilal Oswal Real Estate Investment
Advisors Private Limited (“MORE” or “the Transferor Company 2"} and Motilal Oswal Real Estate
Investment Advisors Il Private Limited (“MORE II” or “the Demerged Company 2” or “the Transferor
Company 47) and MO Alternate Investment Advisors Private Limited (erstwhile Motilal Oswal Fincap Private
Limited) (“MO Alternate” or “the Resulfting Company”) and Motilal Oswal Financial Services Limited
(“MOFSL” or “the Transferec Company 1” or “the Holding Company of the Resulting Company” or “the
Company™) and their respective sharcholders (“the Scheme™) under Sections 230-232 of the Companies Act,
2013 and the rules framed thereunder:

This 1s an abridged prospectus prepared pursuant to Securities and Exchange Board of India (“SEBI™) Circular
bearing no. CFR/DIL3/CIR/2017/21 dated March 10, 2017 (“SEBI Circular™), and regulation 37 ol SEBI
(Listing Obligation and Disclosure Requirements), 2015 read with the said Circular and contains the
applicable information in the format specified for abridged prospectus as provided in part E of Schedule VI
of SEBI (Issue of Capital and Disclosure Requirements) Regulation, 2018.You are encouraged to read the
scheme and other details available on the website of the Company.

MOI'SL is a listed Company whose shares are listed on BSE Limited (“BSE”) and National Stock Exchange
of India Limited (“NSE”) (“Collectively referred to as Stock Exchanges™). The Company is an Unlisted
Private Limited Company. Pursuant to the Scheme, there is no equity shares issued to the public at large,
except to the existing shareholders of the Company and other Transferor Companies. The equity shares so
issued would be listed on the Stock Exchanges under Regulation 19 of Securities Contract (Regulation) Rules,
1957.

THIS ABRIDGED PROSPECTUS FORMING PART OF THE NOTICE CONSISTS OF 9 PAGES.
PLEASE ENSURE THAT YOU HAVE RECEIVED ALL THE PAGES.

The investors may also download this Abridged Prospectus along with Scheme of Arrangement duly approved
by the Board of Directors of the Transferor and Transferee Company; Valuation Repoit issued by M/s. Singhi
& Co., an Independent Chartered Accountant and Fairness Opinion issued by M/s. Ladderup Corporate
Advisory Private Limited, a SEBI registered merchant banker and other related document from the website of
the Stock Exchanges where the equily shares to be issued pursuant to the Scheme are proposed to be listed i.e.
www . bseindia.com and www.nseindia.com or from the website of MOFSL at www.motilaloswalgroup.com,

MO Alternate Investment Advisors Private Limited
(crstwhile Motiltal Oswal Fincap Private Limited)
Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel
S 'F Depol, Prabhadevi, Mumbai — 400 025
Contact Person: Mr. Kailash Purohit, Company Secretary
Tel No.: +91 8080411417
Email Id: corpsec@motilaloswal.com
Website: Not Applicable
CIN: U6S100MH2007PTC170211

o2 “NAMES OF PROMOTERS OF THE COMPAN!

1. Motilal Oswal Financial Services Limited (“MOFSL”), a listed company incorporated and registered
under the Companies Act, 1956

2. Mr. Motilal Oswal (Nominee of MOFSL)

3. Mr. Raamdeo Agarawal (Nominee of MOFSL)
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Scheme of Arrangement between Passionate Investment Management Private Limited (“PIMPL” or “the
Transferor Company 1”) and MOPE Investment Advisors Private Limited (“MOPE” or “the Transferce
Company 27 or “the Demerged Company > or “the Transferor Company 3”) and Motilal Oswal Real
Estate Investment Advisors Private Limited (“MORE? or “the Transfcror Company 2”) and Motilal Oswal
Real Estate Investment Advisors Il Private Limited (‘MORE 11" or “the Demerged Company 27 or “the
Transferor Company 4”") and MO Alternate Investment Advisors Private Limited (erstwhile Motilal Oswal
Fincap Private Limited) (“MO Alternate” or “the Resulting Company™) and Motilal Oswal Financial
Services Limited (“MOFSL” or “the Transferee Company 17 or “the Holding Company of the Resulting
Company” or “the Company”) and their respective shareholders (“the Scheme”) under Sections 230-232
of the Companies Act, 2013 and the rules framed thereunder and in accordance with the said SEBI Circular,

The procedure with respect to the Public 1ssue/Offer would not be applicable as the Scheme does not involve
issue of equity shares to public at targe. The issuc of equity shares of MOFSL is only to the shareholders of
all the Transferor Company, in accordance with the Scheme. Hence the process and the procedure applicable
to public issues with respect to General Information Document (“GID™) is not applicable.

BT A e

Whether the Company is compulsorily required to allot at least 75%of the net offer to the public, to the
qualified institutional buyer - Not Applicable as the issue of shares by the Transferee Company is only to the
Shareholders of the Transferor Company and not to public at large.

The abridged prospectus is made in accordance with section 230-232 of the Companics Act, 2013 with rules
framed thereunder and the applicable SEBI regulations and the cquity sharcs sought to be listed are proposed
to be ailotted to the Shareholders of the Transferor Company.

This abridged prospectus is issued pursuant to the Scheme and is not an offer to the public at large. The time
cannot be established with absolute certainty, as the Scheme is subject to various regulatory authorities viz.,
Stock Exchanges, where the shares of the Transferee Company are listed, shareholders, National Compasy
Law Tribunal and such other authorities.

Investments in equity and equity related securities involve a degree of risk and investors should not invest in
any funds in this Issue unless they can afford to take the risk of losing their investment. Investors are advised
to read the risk related factors carefully before taking investment decision in this Issue. For taking and
investment decision, investors must rety on their own examination of the Issuer and this issue, including the
risks involved. The Equity Shares have not been recommended or approved by SEBI, nor docs SEBI guarantec
the accuracy or adequacy of the contents of the Red Herring Prospectus. — Not Applicable as the offer is not
for public at large.

Specific attention of the investors is invited to the section titled “Intcrnal Risk Factors™) at page no. 9 of this
Abridged prospectus.

Issue  [Name of the /- % change in closing /- % change in closing /- % change in closing
Name Merchant pricc (+-% change in price (+/-% change in price (+/-% change in
Banker closing benchmark) -30™ closing benchmark) -90" klosing benchmark) 180"
calendar days from listing _falendar days from listing alendar days from listing

Kl

Not Applicable as the offer is not for public at large but to the Shareholders of the Transferor Company
bursuant to the Scheme.
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Merchant Banker Name: Ladderup Corporate Advisory Private Limited

Address: 102-A, 1* Floor, Hallmark Business Plaza, Sant Dyaneshwar Marg, Near
Gurunanak Hospital Road, Bandra- (East), Mumbai-400 051

SEBI Reg. No. INMOQOO 1765

Contact Person: Sameer Agrawal

Tel No.: 491 22 4246 6363

Email 1d: infotladderup.com

Website; www.ladderup.com

Statutory Auditors Name: M/s Aneel Lasod and Associates
Chartered Accountants

Address: 1101 - 1103, Corporate Annexe,
Sonawala, Road,Near Udyog Bhavan, Goregaon -
East, Mumbai - 400063

Tel No. +91 9820141771

Email 1d: aneellasod@hotmail.com

Syndicate Members Not Applicable
Credit Rating Agencics Not Applicable
Registrar to the Issue Not Applicable
Debenture Trustee Not Applicable
Self-Certified Syndicate Banks Not Applicable
Non-Syndicate Registered Brokets Not Applicable
Details regarding website address/link Not Applicable

Details of Promoters {Brief):
Motilal Oswal Financial Services Limited

MOFSI. is a public limited company incorporated on May 18, 2005 and listed on BSE Limited {(BSE) and
National Stock Exchange of India Limited (NSE}). The Company was earlier Non-Banking Finance Company
registered with RBI to undertake Iending business. Howcever, pursuant to the internal restructuring of the
Motilal Oswal Group of Companies, the lending business of MOFSL has been transferred to Motilal Oswal
Finvest Limited, wholly owned subsidiary of the MOFSL on August 20, 2018. Pursuant to amalgamation of
Motilal Oswal Sccurities Limited (MOSL), wholly owned subsidiary of the MOFSL, with Motilal Oswal
Financial Services Limited and their respective Shareholders (“Scheme™) being effective from August 21,
2018, MOFSL carries on the business of MOSL with effect from August 21, 2018. MOFSL is now a SEBI
registered Trading Member registered with BSE, NSE, Multi Commedity Exchange of India Limited (MCX)
and National Commodity & Derivatives Exchange Limited (NCDEX). MOFSL is now a SEBI registered
Depository Participant registered with Central Depository Services Ltd, (CDSL} and National Securities
Depository Limited (NSDL). Hence, MOFSL will now execute transactions in capital markets/equity
derivatives/commodity derivatives/ currency derivatives segments on behalf of its clients which include retail
customers (including high net worth individuals), mutual funds, foreign institutional investors, financial
institutions and corporate clients. Besides stock broking, it also offers a bouquet of financial products and
services 1o its client base. It is registered with the SEBI as Research Analyst, Investment Advisor, Portfolio
Manager and with various other bodics / agencies like IRDA, AMFI, CERSAI KRA agencies (CVL, Dotex,
NDMI., CAMS and Karvy) eic.

MOFSL have a diversified client base that includes retail customers (including High Net worth Individuals),
mutual funds, foreign institutional investors, financial institutions and corporate clients. MOFSL have
headquartered in Mumbai and as of September 30, 2020, had a network spread over 500+ cities and towns
comprising 3600+ Business Locations opcerated by our Business Partners and us and 16,50,000+ customers.

MOFSL consistent efforts towards quality equity research have reflected in an increase in the ratings and
rankings across various categories in the Asia Money Brokers Poll over the years. MOFSL have also been
awarded the Best Performing Equity Broker {National) at the CNBC TV [ 8 Financial Advisor Awards for six
years in a row,

-+ ../BUSINESS MODEL/OVERVIEW-AND STRA'
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MO Alternate Investment Advisors Private Limited (erstwhile Motilal Oswal Fincap Private Limited) was
incorporated on April 23, 2007 in the state of Maharashtra. It is a private limited company, incorporated and
registered under the Companies Act, 1956 and having its registered office address at Motilal Oswal Tower,
Rahimtullah Sayani Road, Opposite Pare! S T Depot, Prabhadevi, Mumbai — 400 025, Maharashtra, India.
The Corporate Identification Number of the Company is U65100MH2007PTC170211.

Ason March 31, 2021, the Authorised Share Capital of the Company is Rs. 5,00,00,000/- (Rupees Five Crores
Only) divided into 50,00,000 (Fifty Lacs) equity shares of Rs. 10/~ each (Rupees Ten Only) and the issved,
subscribed and paid-up capital of the Company is Rs. 3,00,00,000 (Rupees Three Crores Only) divided into
30,00,000 (Thirty Lacs) equity shares of Rs.10/- each (Rupees Ten Only).

MO Alternate Investment Advisors Private Limited is the Subsidairy of Motilal Oswal Financial Services
Limited and is engaged in the business of business of providing financial, investment advisory Services /
referral services, management services, distribution services, facilitation services and consultancy scrvices
(inctuding those enabled through Technology or led through technology), for acquisition, disposal, trans(er,
lease, rent or similar activities with respect to investment / divestment in stocks, bonds, debentures and any
other type of equity / debt linked securities / instruments, whether listed or not whether issued by government,
semi government, local authorities, public sector undertakings, companies, corporations, co-operative
societies, body corporates, funds, trusts, partnerships (including limited liability partnership) and other similar
organizations/entities at national and international levels, including but not limited to identifying investment
opportunities, conducting analysis, assessment, due diligence and research, of data and other information
related to amy company, organization, industry/sectors, funds, national and international economy, stock
market or financial market.

The Company has not entered/amalgamated itself nor has acquired any business/undertaking, since its
incorporation.

Se. | Naine, Age, | Designation | Experience (including current/past positions | Date of
No. | DIN, held in other firms) Appointment
Occupation,
Nationality
1. | Mr. Raamdeo Director Mr. Raamdeo Agarawal is the man behind the | 08/12/2020
Agarawal strong research capabilities at Motilal Oswal
Age: 64 Years Financial Services Ltd. Mr. Agarawal is a Non-
DIN: 00024533 Executive Chairman of MOFSL.
Occupation:
Business Currently he is holding Directership in
Nationality: following Companies:
Indian
i. Passionate Investment Management Private
Limited
2. Motilal Oswal Asset Management Company
Limited

3. Motilal Oswal Investment Advisors Limited
4, Motital Oswal Home Finance Limited.

5. Motilal Oswal Real Estate Investment
Advisors Private Limited.

6. MOPE Investment Advisors Private Limited
7. Motilal Oswal Foundation

8. Motilal Oswal Financial Services Limited
9. Giide Tech Investment Advisors Private
Limited

10. MO Alternate Investment Advisors Private
Limited .

11. TM Investment Technelogies Private

Limited .
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Following are the companies where he was
Director in past.

1. Nagori Agro and Cattle Feeds Private limited
2. Textile Export Private Limited

3. Motial Oswal Commodities Broker Private
Limited

4. Motilal Oswal Wealth Limited

5. Rishabh Securities Private Limited

6. Windwell Secarities Private Limited

7. Motilal Oswal Trustee Company Limited

8. Motilal Oswal Finvest Limited

9, Motilal Oswal Securities Limited

Name: Mr.
Motilal Oswal
Age: 59 Years
DIN: 00024503
Occupation:
Business
Nationality:
Indian

Director

Motilal Oswal is the Managing Director and
CEO of MOFSL.

Currently he is holding Directorship in
following Companies:

1. Motilal Oswal Capital Limited

2. Motilal Oswal Investment Advisors Limited
3. Motilal Oswal Real Estate Investment
Advisors Il Private Limited

4, Motilal Oswal Home Finance Limited.

5. MOPE Investment Advisors Private Limited
6. Motilal Oswal Foundation.

7. Passionate Investment Management Private
Limited

8. Motilal Oswal Real Estate Investment
Advisors Private 1.imited

9, Motilal Oswal Financial Services Limited
10. Mottlal Oswal Finvest Limited
11, MO Alternate Investment Advisors Private
Limited

Following are thc companics wherc he was
Director in past.

1. Nagori Agro and Cattle Feeds Private limited
2. Textile Export Private Limited

3. Motilal Oswal Commodities Broker Private
Limited

4, Motilal Oswal Wealth Limited

5. Rishabh Securities Private Limited

6. Windwell Securities Private Limited

7. Motilal Oswal Asset Management Company
fimited

8. Jain International Trade Organisation

9. Motilal Oswal Trustee Company Limited

08/12/2020

Name: Mr,
Vishal Tulsyan
Age: 45 Years
DIN: 00139754
Occupation:
Business
Nationalily:
Indian

Director

Mr. Vishal Tulsyan joined MOFSL Group in
2006. Over the last 8 years’, he has played
important role in building Private Equity
Business of the group during the most volatile
economic environment,

Mr. Vishal has more than 15 years of experience
in financial services. At Rabobank, he was a
director responsible for the origination and

08/12/2020
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execution of structured finance, project finance,
acquisition finance transactions, and private
equity and M&A products.

Mr. Vishal is a member of the Institute of
Chartered Accountants of India (all-India rank
holder) and was a top ranking student of the
prestigious St. Xaviers College, Kolkata

Currently he is holding Pirectorship in
following Companics:

1. Kurlon Enterprise Limited

2. Motilal Oswal Real Estate Investment
Advisors 1l Private Limited

3. Motital Oswal Rcal Estate Investment
Advisors Private Limited

4. MOPE Investment Advisors Private Limited
5. Shubham Housing Development Finance
Company Limited

6. N. Ranga Rao & Sons Private Limited

7. Sahsarathi Collective Foundation

8. Motilat Oswal Trustee Company Limited

9. Mo Alternate Investment Advisors Privatle
Limited

Following are the companies where he was
Director in pasL.

1. IKF Finance Limited

2. G R Infraprojects Limited

3. Parag Milk Foods Limited

4. IMP Powers Limited

5. Dixon Technologies (India) Limited

6. Minda Industries Limited

7. Bhagyalaxmi Dairy Farms Private Limited
8. Intarvo Technologies Private Limited

9. My Box Technologies Private [Limited

{0. Effort BPO Private Limited

HEE

TO AMALGAMATGE WITH A PUBLIC LISTED ENTITY

The Scheme of Arrangement is prepared under section 230 — 232 of the Companies Act, 2013 read with other
applicable provisions of the Companies Act for the Arrangement of Passionate Investment Management
Private Limited (“PIMPL?” or “the Transferor Company {”) and MOPE Investment Advisors Private Limited
(“MOPE” or “the Transferee Company 2” or “the Demerged Company 17 or “the Transferor Company 37)
and Motilal Oswal Real Estate Investment Advisors Private Limited (“MORE” or “the Transteror Company
2”) and Motilal Oswal Real Estate Investment Advisors Il Private Limited (“MORL 1I” or “the Demerged
Company 2” or “the Transferor Company 4”) and MO Alternate Investment Advisors Private Limited
(crstwhile Motilal Oswal Fincap Private Limited) (“MO Alternate” or “the Resulting Company™) and Motilal
Oswal Financial Services Limited (“MOFSL” or “the Transferee Company [ or “the Holding Company of
the Resulting Company” or “the Company™) and their respective shareholders (“the Scheme”).

The rationale for the Scheme of Arrangement is provided in the Scheme of Arrangement, as enumerated
below:

329



ANNEXURE 24

Rationale of the Scheme

Amalgamation of PEMPL with MOFSL
(i) MOFSL is the flagship company of the Motilal Oswal Group (“the Group™).

(ii)  PIMPL forms part of the Promoter Group of MOFSL. It is equally owned by Mr. Motilai Oswal and Mr.
Raamdco Agrawal and their tamily members / family trusts.

(iii)  PIMPL presently holds 8,55,91,163, equity shares of MOFSL of face value of INR 1/- each, representing
about 58.33% of the total paid up share capital of MOFSI. as on June 30, 2021.

(iv) ltis proposed to amalgamate PIMPL into MOFSL, as a result of which the shareholders of PIMPL (Mr.
Motilal Oswal and Mr. Raamdeo Agarawal and their family members / family trusts) who also form part
of the Promoter Group of MOFSL. shall directly hold shares in MOFSL,

(v) This will lead to clear cut and straight forward shareholding structure and eliminating needless layers of
shareholding tiers and at the same time demonstrate the Promoter Group’s direct commitment and

engagement with MOFSL and improve the confidence of all shareholders.

Amalgamation of MORE into MOPE and Demerger of the Fund Management Undertaking of MOPE
and MORE ILinto MO Alternate and consequent amalgamation of MOPE and MORE I with MOFSL..
(i)  Consolidation of fund management business of the Group:

¢ MORE, MOPE and MORE Il arc currently managing and advising threc Private Equity growth
capital and four real estate funds. MOPE primarily caters to four industry sectors, i.c., consumer
products & services, {tnancial services, life sciences and industrial products whereas MORE and
MORE H are focused on real estate sectors.

¢ MOPE, MORE and MORE Il have emerged as a strong alternative investment platform in mid-
market segment,

e [t is considered nccessary to consolidate the fund management business and investment advisory
services across scetors in a single cntity. As MORE is a wholly owned subsidiary of MOPE,
considering there are no material activities left in MORE for absorption by MOFSL, the Group is
proposing to amalgamate MORLE into MOPE. This will be followed by demerger of fund management
business and invesiment advisory services from MOPLE and MORE 11 into MO Alternate. This would
help the Group in expanding into and providing alternative investment option to the private market
investor class. The entire ownership of the fund management business will continue to remain with
the Holding Company of MO Alternate through MO Alternate, being a wholly owned subsidiary.

¢ [Further, such consolidation can also help the Group achieve following benefits:

— Concentrated management focus on the business in a2 more professional manner;
— Develop combined long-term corporate strategies and financial policies; and
— Opcrational rationalization, organizational cfficiency and optimal utilization of resources.
(ii}Alignment of Key Managerial Personnel (KMPs') and employees of MOPE and MORE 11 with overall
strategy of the Group:

¢ Currently, the employees of the fund management business are holding shares of MOPE and MORE
H and the management of MOPE, MORE 1} and MOI'SL. had an understanding to issue shares of
MOFSL to such employees at a later date. Further, keeping in mind;growth strategy for the business,
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it is desired that KMPs / employees should be directly holding shares in MOFSL so that they arc
aligned with overall vision, performance goals and strategy of the Group.
(iit) Layered Structure:

¢ The Fund Management and investment advisory services are carried on by three layered companies.

» From a governance perspective and keeping in mind amendments as per Section 2(87) and Section
186 of the Companies Act, 2013, reduced layer of entities shall cahance flexibility to MOFSL to
incorporate subsidiaries and/or acquire companies or any other body corporates with controlling stake
as per their business strategies. Therefore, the Group intends to reduce the three-layers and simplify
the corporate structure.

e The other businesses of the Group are largely carried on by a single-layered wholly owned
subsidiaries. Therefore, the Group desires that fund management should also be carried on by a single
wholly owned subsidiary.

(iv)  Segregation of Remaining Business i.e., Investment Division of MOPE and MORE II:

¢ While MOPE, MORE and MORE Il consolidates its fund management busincss across different
scetors under single vehicle, it is advisable that the investments lying in these companics are
consolidated at MOFSL’s level.

e MOFSL is holding various public market and private market investments and has capabilitics of
mobilising further funds. Therefore, pursuant to the consolidation of core business of MOPI:, MORIS
and MORE 11, the Remaining Business i.¢., investment Division of these entities can be amalgamated

with MOFSL and consolidation of investment business can be achieved.
DETAILS OF MEANS OF FINANCE: NOT APPLACABLE
DETAILS AND REASONS FOR NON-DEPLOYMENT OR DELAY IN DEPLOYMENT OF
PROCEEDS OR CHANGE IN UTILISATION OF ISSUE PROCEEDS OF PAST PUBLIC
ISSUES/RIGHT ISSUES, IF ANY, OF THE COMPANY IN THE PRECEDING 10 YEARS: NOT
APPLICABLE
NAME OF THE MONITORING AGENCY, IF ANY: NOT APPLICABLE
TERMS OF ISSUANCE OF CONVERTIBLE SECURITY, IF ANY: NOT APPLICABLE

SHAREHOLDING PATTERN AS ON MARCH 31, 2021.

Sr. [Particulars Pre-Issue  Number of % Holding of Pre-Issue
No. Shares
1. Promoter & Promoter Group
Motilal Oswal Financial Services Limited 29,90,000 99.66% |
Mr. Motilal Oswal 5000 0.17%
Nominee of Motilal Oswal Financial Services
Limited)
Mr. Raamdeo Agarawal 5000 0.17%
Nominee of Motilal Oswal Financial Services
imited)
2. Public - -
Total 30,00,000 100%

Number/amount of equity shares proposed to be sold by selling sharcholders — if any — Not Applicable
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Standalone : : {Rs. In Lakhs)
FY 2020-21 [FY —2019-20 [FY2018-19|FY2017-18 | FY 2016-17

Total Income from operations (net) 39 79 4 14 78
Net profit/(Loss) before tax and extra- 8i 64 {6) (5) (12)
otdinary ltems
Fquity Share Capital 300 300 300 300 300
Reserves & Surplus (1) X (181) (177 (102)
Net-worth 289 183 119 123 198
Basic Earnings per share (Rs.} 3.56 2.13 (0.19) (2.48) (1.35)
Dituted Earnings per share (Rs.) 3.56 2.13 (0.19) (2.48) (1.35)
Return on net-worth (%) 36.91% 34.98% -4.03% -60.30% -20.49%
Net-asset Value per share (Rs.)

9.64 6.08 3.96 4.12 6.60

—_—

Since the Company is a private limited company, its shares are not freely transferable

2. The Scheme of Amalgamation is subject to approval of (i) shareholders of both the Transferor and
Transferee Company (ii) National Company Law Tribunal in accordance with section 230-232 of the
Companies Act, 2013 and (iii) in-principal and final approvals from the Stock Exchange for listing and
trading of new issued equity shares. In case of any these required approvals or sanctions not reccived, the
Scheme will not be completed.

Growth of the business is dependent on business opportunities which is cyclical in nature.

Qur Business is regulated by different laws, rules and regulations framed by the Central and State
Government. These regulations keeps on amending on timely basis by Regulators.
‘This may have adverse effect on business of the Company.

5. As there are many competitors in sector, it may affect growth of the Business.

2w

*SUMMARY.OF OUTSTANDING LITIGATIONS; CEAIMS AND REG1 TIONS. - -

{. Total number of outstanding cases against the company and amount involved. - NIL

2. Briefdetails of top 5 material outstanding litigations against the company and amount involved - NIL

3. Regulatory Action, if any — disciplinary action taken by SEBI or stock exchanges against the
promoters/group companics in fast 5 financial years, including outstanding action, Nil.

4. Brief details of outstanding criminal proceedings against the Promoters- NIL

LT ANY OTHER INFORMATIONAS PER
None

g

wih U DECLARATION BY THE COMPANY

We hereby declare that all relevant provisions of the Companies Act, 2013 and the guidelines issued by the
Government of India or the guidelines/regulations issued by the Securities and Exchange Board of India,
established under Securities and Exchange Board of India Act, [992, as the case may be, have been complied
with and no statement made in the Abridged Prospectus is contrary to the provisions of the Companies Act,
2013 and the guidelines issued by the Government of India or the guidelines/regulations issucd by the
Securities and Exchange Board of India, established under Securities and Exchange Board of India Act, 1992
and the Securities Contract (Regulation) Act, 19560r rules made or guidelines or regulation issued thereunder
as the casc may be.

We [urther certify that all statement in the abridged Prospectus are true and correct.
For MO Alternate Investment Advisors Private Limited

DIN: 00024533
Place: Mumbai
Datc: October 22, 2021
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