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Regd. Office: Motilal Oswal Tower, 
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BSE Limited 
P. J. Towers, 
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National Stock Exchange of India Limited 
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Sub: Audited Financial Results {Consolidated and Standalone) for the quarter and financial 
year ended March 31, 2019 

Dear Sir/Madam, 

Pursuant to the provisions of Regulation 33, Regulation 52 and Regulation 30 read with Para A 
of Part A of Schedule III of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 ("Listing Regulations") (as amended from time to time), we hereby inform the 
Exchange that the Board of Directors ("Board") of the Company at its Meeting held on May 11, 
2019 has, inter alia, approved the Audited Financial Results (Consolidated and Standalone) of 
the Company for the quarter and financial year ended March 31, 2019. 

Jn this regard, please find enclosed herewith Audited Financial Results (Consolidated and 
Standalone) for the quarter and financial year ended March 31, 2019 along with Auditor's 
Report issued by Statutory Auditors and Press Release. Also find enclosed the declaration on 
Audit Reports with unmodified opinion. 

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

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

The Board Meeting commenced at 3.30 p.m. and concluded at 06.30 p.m. 

Kindly take the same on record. 

Thanking you, 

Yours faithfully, 
For Motilal Oswal Financial Services Limited 
%Df'.Q}A� '_ 
�;h· P�rohit / 
Company Secretary & Compliance Officer 
Encl.: As above 

M,•\11:ii (l,;s1/d! 1,c•cu•ilk': l ,m!ted ( t\',OSI I h,i: h'i r, ;11r,1l,;,.,<1,1t( ,J V»il' :,'irn,L;i (1, v.,1l l·111,1w,:,J :;::("'\lr('v; ! 1,1nt d ( f\\Oi S! 1 'i-' ,, : Anqus-t >1 ?fl ii\ pur-u.uu \(, t!k c,rd, .. r c.uec ,J,Jly ';r, /(i1h l','-U(d 
bv H,ill'n!e N;,tronrJ! Cnmp:)11y I ,1w !1,11un,1i Mu1111Js11 f-11,1-( he t.tor s; r« (11»H,:1wn NO\''! /\f,111 AF'.N it!Cb?/ 11�01, (\J'J-(':de .r,i;r,,,t C1\U:.!(• <> r11nsL Mer,,t,cr ot >n�!. ns: MCX NCfH;.:: 

f�C\Jh!rn\1011 NC'(';) 11'1/()(;(11 ses«. (l'l:�1-,Nsr 11\1CX NC:1)1 X) cr,s1 IH-Di' re 2() i ', t-stn 11-.:-IJI' N''.Dl -1 (-;) /{'11(] 1,(")t)foiCJl /1n<1:,1-,t .N!l[)(>(,(\{l('..', 1/, ln\/e,linL·nt i\dv1i-,u II\J/\(J('[l0(J!10u 
l lw '·,<i(I J(.{Jblidl,on Ni'F-) of IA(1SI woukl Ix V c-c ,i'\t1: tc.ccrpt of i"iHV li1C1i ��L ((·'JISt1<1t101• f•!o(s) � [ n1dll ,,11.111-1,olde!'{oimn\,l.,lo:,•,W\I <<llll - 



Walker Chandiok &.Co LLP 

Walker Chandiok & Co LLP 
16th Floor, Tower I!, 
lndiabulls Finance Centre, 
SB Marg, Elphinstone (W) 
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India 
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F +91 22 6626 2601 

Independent Auditor's Report on Consolidated Financial Results of the Company Pursuant to 
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

To the Board of Directors of Motilal Oswal Financial Services Limited 

1. We have audited the consolidated financial results of Motilal Oswal Financial Services Limited ('the 
Holding Company') and its subsidiaries (the Holding Company and its subsidiaries together referred to 
as 'the Group'), its associate for the year ended 31 March 2019, being submitted by the Holding 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. Attention is drawn to Note 11 to the consolidated financial results 
rngBrc1ing thP. figures for the quarter ended 31 March 2019 as reported in these consolidated financial 
results, which are the balancing figures between audited consolidated figures in respect of the full 
financial year and the published consolidated year to date figures up to the end of the third quarter of 
the financial year. Also, the figures up to the end of the third quarter had only been reviewed and not 
subjected to audit. These consolidated financial results are based on the consolidated financial 
statements for the year ended 31 March 2019 prepared in accordance with the accounting principles 
generally accepted in India, including Indian Accounting Standards ('Ind AS') specified under Section 
133 of the Companies Act, 2013 ('the Act') and published consolidated year to date figures up to the 
end of the third quarter of the financial year prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34, Interim Financial Reporting, specified under Section 
133 of the Act, and SEBI Circulars CIR/CFD/CMD/15/2015 dated 30 November 2015 and 
CIR/CFD/FAC/62/2016 dated 5 July 2016, which are the responsibility of the Holding Company's 
management. Our responsibility is to express an opinion on these consolidated financial results based 
on our audit of the consolidated financial statements for the year ended 31 March 2019 and our review 
of consolidated financial results for the nine months period ended 31 December 2018. 

2. We conducted our audit in accordance with the auditing standards generally accepted in India. Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial results are free of material misstatements. An audit includes examining, on a test basis, 
evidence supporting the amounts disclosed as financial results. An audit also includes assessing the 
accounting principles used and significant estimates made by management. We believe that our audit 
provides a reasonable basis for our opinion. 

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chermar, Gurugram, Hyderabad, Koehl, Kofkata, Mumbai, New Delhi, Naida and Pune 
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Walker Chandiok &.Co LLP 

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

3. In our opinion and to the best of our information and according to the explanations given to us and based 
on the consideration of the reports of other auditors on separate financial results and on other financial 
information of the subsidiaries, associate the consolidated financial results: 

(i) include the financial results for the year ended 31 March 2019, of the following entities: 

List of Subsidiaries 
1) Motilal Oswal Investment Advisors Limited (Formerly known as Motilal Oswal Investment 

Advisors Private Limited) 
2) MOPE Investment Advisors Private Limited 
3) Motilal Oswal Commodities Broker Private Limited 
4) Motilal Oswal Finvest Limited (Formerly known as Motilal Oswal Capital Markets Limited and 

Motilal Oswal Capital Markets Private Limited) 
5) Motilal Oswal Wealth Management Limited 
6) Motilal Oswal Fincap Private Limited (Formerly known as Motilal Oswal Insurance Brokers 

Private Limited) 
7) Motilal Oswal Asset Management Company Limited 
8) Motilal Oswal Trustee Company Limited 
9) Motilal Oswal Securities International Private Limited 
10) Motilal Oswal Capital Markets (Singapore) Pte. Limited 
11) Motilal Oswal Capital Markets (Hongkong) Private Limited 
12) Motilal Oswal Real Estate Investment Advisors Private Limited 
13) Motilal Oswal Real Estate Investment Advisors II Private Limited 
14) Aspire Home Finance Corporation Limited 
15) India Business Excellence Management Company 
1fl) Mntilal Oswal Asset Management (Mauritius) Private Limited 
17) Motilal Oswal Capital Limited 

List Associate 
1) India Realty Excellence Fund II LLP 

(ii) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circulars 
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016 
in this regard; and 

(iii) give a true and fair view of the consolidated net profit (including other comprehensive income) and 
other financial information in conformity with the accounting principles generally accepted in India 
including Ind AS specified under Section 133 of the Act for the year ended 31 March 2019. 

4. We did not audit the financial statements of eight subsidiaries, whose financial statements reflect total 
assets oH 514,010 lakhs and net assets of:!' 91,528 lakhs as at 31 March 2019 and total revenues of 
� 81,542 lakhs for the year ended on that date, as considered in the consolidated financial results. The 
consolidated financial results also include the Group's share of net profit (including other comprehensive 
income) of � 798 lakhs for the year ended 31 March 2019, as considered in the consolidated financial 
results, in respect of one associate whose financial statements have not been audited by us. These 
financial statements have been audited by other auditors whose reports have been furnished to us by 
the management and our opinion on the consolidated financial results, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries and associate, and our report in terms 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, read 
with SEBI Circulars CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 
dated 5 July 2016, in so far as it relates to the aforesaid subsidiaries and associate are based solely on 
the reports of such other auditors. 
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Walker Chandiok &.Co LLP 

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

Further, of these one subsidiary is located outside India whose financial statements have been prepared 
in accordance with accounting principles generally accepted in their respective countries and which 
have been audited by other auditors under generally accepted auditing standards applicable in their 
respective countries. The Holding Company's management has converted the financial statements of 
such subsidiary located outside India from accounting principles generally accepted in their respective 
countries to accounting principles generally accepted in India. We have audited these conversion 
adjustments made by the Holding Company's management Our opinion, in so far as it relates to the 
financial information of such subsidiary located outside India, is based on the report of other auditor and 
the conversion adjustments prepared by the management of the Holding Company and audited by us. 

Our opinion on the consolidated financial results is not modified in respect of this matter with respect to 
our reliance on the work done by and the reports of the other auditors. 

We did not audit the financial statements of two subsidiaries, whose financial statements reflect total 
assets ofi!'1,405 lakhs and net assets ofi!' 1,328 lakhs as at 31 March 2019, and total revenues ofi!'370 
lakhs for the year ended on that date, as considered in the consolidated financial results. These financial 
statements are unaudited and have been furnished to us by the management and our opinion on the 
consolidated financial results, in so far as it relates to the amounts and disclosures included in respect 
of these subsidiaries, and our report in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, read with SEBI Circulars CIR/CFD/CMD/15/2015 dated 
30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July 2016, in so far as it relates to the aforesaid 
subsidiaries, are based solely on such unaudited financial statements. In our opinion and according to 
the information and explanations given to us by the management, these financial statements are not 
material to the Group. 

Our opinion on the consolidated financial results is not modified in respect of this matter with respect to 
our reliance on the financial statements certified by the management 

The Holding Company had prepared separate consolidated financial results for the year ended 31 March 
2018, based on the consolidated financial statements for the year ended 31 March 2018 prepared in 
accordance with Accounting Standards ('AS') prescribed under Section 133 of the Act, read with Rule 7 
of the Companies (Accounts) Rules, 2014 (as amended) and consolidated financial results for the nine 
months period ended 31 December 2017 prepared in accordance with the recognition and measurement 
principles laid down in AS 25, Interim Financial Reporting, prescribed under Section 133 of the Act, read 
with Rule 7 of the Companies (Accounts) Rules, 2014 (as amended) and SEBI Circular 
CIR/CFD/CMD/15/2015 dated 30 November 2015, and other accounting principles generally accepted 
in India, on which we issued auditor's report dated 21 August 2018. These consolidated financial results 
for the year ended 31 March 2018 have been adjusted for the differences in the accounting principles 
adopted by the Holding Company on transition to Ind AS, which have also been audited by us. Our 
opinion is not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
F;m Re�is;a'.ion��6N/N500013 

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

Place : Mumbai 
Date: 11 May 2019 
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MOTH.AL OS WAL FINANCIAL SERVICES LIMITED 
Registered Office: Modlal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadcvi, Mumbai-400025 
Tel: +91-22-71934200, Fax: +91-22-50362365 Email: shareholdcrs@motilaloswal.com Website: www.motilaloswalgroup.com 

CIN: L67190MH2005PLC153397 
Statement Of Comolidatcd Financial Results For The Quarter And Year Ended 31 March 2019 

(Rs. in Lakhs, unless otherwise stated) 
Pamculars For the quarter ended For the• car ended 

31 March 2019 31 December 2018 31 March 2018 31 March 2019 31 March 2018 
ftlnauditcd\# 111naudicedl (Unaudited\# fAi1dited\ fAudiled\ 

Rc1enuc from opcrationi 
(i) lntcr�::t rncomc 20,029 18,791 20,658 80,576 80,008 
(ii) Dividcnd mcomc 9 808 31 1,024 
(i;i) Rental rncomc 0) 8'i 81 363 37·1 
(,v) Fe� and comm1s�1on mcomc 38,194 36,016 42,731 1,51,·147 l,61,2,1 
(v� :-let b,ain on fa,r \"�luc change 6,�45 6,180 8,025 25,028 
v, Other ·ntm<> income 992 1,293 1,958 5,82U 7,4(H 
(I) Toca\ revenue from operations 65,659 62,365 66,242 2,46,268 2,75,074 

{ll}Othu mcomc "' " 2!, 555 1(0 

ni"l Total Incorne'I+Il' 66,mi 62-;:l04 ec, 2,46,IS23 2,75,234 

Expen,cG 
(i) Fimncc cost 13,()98 12,529 13,630 51,685 52,8H 

(1i) I ccs and commi%10n cxpcnoc 12,739 I0,(,19 14,728 ·l(,,H,·I 49,069 
(,.,) lrnpa,rmrnt on lin�nc,al rns1rnrncn(s 2,158 "' (555) (,,.!85 7,8)2 
(iv) �cl loss on fair 1•al,1c dungc 8,2\13 
(v) Employee !m1cfi1s npcn$c� 12,847 12,870 13,444 SO, 177 ·19,'..:08 

(vi) Dcprcc,ation and �morh�mon expcn,cs 60() 595 1,ns 2,39', 3,749 
(v,i){)1hrr e,pcnsc, 5,065 23,Ml 13,607 51,178 29,(,l) 

rm To1al �,en6c6 46,507 w, M,285 2,0is,384 1,92,32� 

Profit before tex fJII - IV\ 19,597 1,713 1,983 38,439 82,908 

Tax c>.pcnsc/(crcdit) 
(l)Currrnt a'- 5,008 4,219 3,711 18,126 18,797 
(2)ll(• rrned la� hah,l,tr/{assct) {!74) (6,().17) (2,(,15) (8,958) 1,981 
1.,\Short/fnccsi) irovismu for c1rl,er """' «c 1 1385' ((,\ 1195 
(VI) Total tax expenses/Credit 4,772 (1,827) 711 9,407 20,586 

N HI l'rofil after tax IVJI\ ,.fVJ\ 14,825 3,540 1,272 29,032 62,322 

(VIH) Shire of profit from associates (net of 1ncs) )13 46) 101 7')8 9()(, 

(IX) Profit af1er tax and share in profit of associates (IX) = 
IV11J+(VIII) 14,938 4,0-04 1,373 29,830 63,228 

Other eom..;reltensive income 
(l) Items that IVlll Mt bi" rtcl��sificd w profit Of loss 
· Anuanal gm1/(losscs) on post rctncmcnt benefit plans 11 8) 215 190 617 

l•m ,·aluc g:un/(lo��) o( mvcstmcnt held through fa,r v2luc tlm)Ugh 
<Hhcr comprchcnil\·c 111eo1nc (602) 1,5(,9 (1,600) {!/0) w,.nn 
(n) Income t2x rdaung {() ncms that w,11 not be rccla»ificd to profit or loss 

64 (20')) 148 (HI) 35 

Torn! other 001;:;:-rehcnsive income {52I) 1,444 (1,217) (290) 11,122 

Total comeeehenslvc income tXJI : /{YI.+ 14,417 5,448 156 29,541 74,350 

r·,v ff Nt·t�rofit attributable 10: 

Owners of parc,u M,60') 3,989 1,391 29,)96 62,228 
Non controllmg interests 331 15 (17) 4H 1,()()1 

NJlfl Othcr comerehcnsive income attributable to: 

Owners of parent (519) 1, !!2 (1,21(,) (291) 11,120 
�o<Hontmllm!J mltrc,c� (2) 2 (1) 2 2 

(XIV) Total comprehensive income attributable to: (XIV) = 
(XIll)+(XII) 

Owners of parent 14,088 5,.!J2 173 29,IO'i 7\)47 
:-:o., coturollmg uucrests .)29 11 {18) .ns !,()()3 

-;·j;_-i Paid ir � ui� share e-;:=ital'Face value Re.f";,;:cr sharC\ 1,457 1,457 1,451 1,457 1,451 
lb\ Other Ecnntv 3,03,887 2,87,139 

7JlEamio er share tEPS'* 
fusic El'S/ Amount in R;., 9.67 3.73 0.12 20.01 'i0.64 
Diluted EPS 'Amount tn 1t$S 9.,12 3.70 0.12 19.47 4988 

#Sec IIO!C \ 1 
.,Et>S for ihc <••�rt�r ,s not �"""�l,/cd (Pagel of4) 

af.c,��ND10� ,(.:-'::' �,160� 
� r,..,.. ......... "'"�() ' - -�'· !·�·"'·/,..- . ( x 

;;,/ � {..- {-''·'/ 0 \ 
�< M Al >fu I i's/ ,.,.,'\ 

��� 

* t -; '* fl(,)! 1i.'i"'' .1:=. � �· \t' ·, \ "' ,,, ·y/ "' ' -I/ "-.... J�'° t�;· . :; -, -, ,.,1"7 �&o',.cco� .,,. <,,•'·,. �- /,,,-'4"1' 'c- -.' �,---, ::;-:,--;�� ''-!. / 



MOTH.AL OSWAL FINANCIAL SERVICES LIMITED 
Registered Office: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Pare! ST Depot, Prnbhadc\�, Mumbai·400025 
Tel: +91·22-71934200, Fax: +91·22·50362365 Email: shareholders@motila!oswa!.com W'ebsite; www.motilaloswalgroup.com 

CIN: L67190MH2005PLCl53397 
Consolidated Balance Sheet 

(Rs. in Lakhs) 

PAR'tICULARS ASAT ASAT 
31 March 2019 31 Much 2018 

{AUDITED) !AUDITEDl 
I. ASSETS: 

1 Financial Assets 
(a) C1�h and cash cqu,l'aknts 37,%8 30,580 
(b) Da11k balance other than (•) abm·c 11,538 14,792 
(c) Rcceo-ablcs 

(l) Tl\lde receivables 1,5\,75(, 1,(l--1,119 
(!!) O!hcr rctel\'zblcs 5,527 4,830 

(d)Lwm 4,87,861 5,54,107 
(c) lnl'CSlll\Crlh 2,68,591 2,80,718 
(Q Other financ,al asset, 3,728 2,035 

9,86,369 9,91,401 

2 Non-Financial Asset 
(•} lnvcn10r1e> 0 27 
(b) Current tax ssseu (ncl) 1,823 2,'J62 
{c) Deferred ta'< assets (net) 14,290 7,595 
(d) I,wcsuncm property ),518 1,571 
(c) Property, pbnt and cqmpmcnt 24,890 25,007 
(Q lnlang,blc a,scrn under dcvdopmr11t r t 11 
M 01hcr !ntanh�blc a�scts 1,802 l,377 
(Ii) Other non-financ,al a,sct, 15,472 16,767 

61,806 57,319 

Total Asset5 10 48,175 IO 48 720 

II, LIABILITIES AND EQUITY 

Lfabilit1ci 

I Financial Liabilities 
(a) Payables 

(]) To.de payables 
(1) mtal rn1111amhnt durs r,/ 1mrrn !'lll<'rpn,rs •ml ,moll rnrnpnsrs 

(,i) total outstamlmg dues of creduor other than nucro 
enterprises <1nd small cnterpnscs !,19,()62 l,�2,0W 

(b} Debt Sccunncs 2,SH,H,O 2,ll9,7�� 
(c) Borrown1gs (Ocher than Debt Securil1c,) 2,S3,B3 2,42,'iSO 
'tl' Uthcr l11m1c,�I habrlnrcs 'i'J,/(,/ 1/,� 1(, 

7,10,322 7,21,649 

2 Non· Financial Liabilities 
(1) Cmrcnt 11, hab,l,t,cs (nc!) 1,290 1,72� 
(b) Prn"i"on, 11,9·11 15,0!l? 
(c) Deferred ta� hab,l,1,cs (ncl) 12,H8 H,878 
{d) Od,c, no,i · Iiuancul !,ob,ht,cs 3,051 3,28(, 

28,430 34,975 
3Equity: 

(a) Eqeiry share c1pit31 1,·157 1,151 
(b) Other cqt11l)' ,.CH,ll87 2,87,1.39 
(c) Non-co,urollmg m1c,c,1s 4,079 1,50(, 

3,09,423 2,92,096 

Total LiabJJicics and �uit 10 48 175 10 48 720 
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MOTH.AL OSWAL FINANCIAL SERVICES LIMITED 
Registered Office: Motilal Oswal Tower, Rahimmllah Sayani Road, Opposite Parcl ST Depot, Prabhadevi, Mumbai-400025 

Tel: +91-22-71934200, Fa>.: +91-22-50362365 Email: shareholders@motilalo6wal.com Website: www.mocilaloswalgroup.eom 
CIN: L67190MH20-05PLC153397 

S1a1ement Of Consolidated Financial Results For The Ounreer And Year Ended 31 March 2019 

Consolidated notes: 
J) '! he Amhtcd consolrdatcd financ,al results have been reviewed by the Audit Comm,nee and subscqucntlr approved h)' the Board of Dsrcctors at ,ts mcetmg held on l 1 �fa)' 2019, m term< of 
Rcgula11on 33 of SEBI (L,s11ng Oblig:it<ons and D,sclosurc Requ1rcmcn1s) Regulat10ns, 2015 \'L1stong Rcgul,torms"). 

2) l'ursuanr to rcccrpt of Order dated July 30, 2018 from the J lon'blc Nat,()ml Company Law Tnbunal, /l!umba, Bench ("N"CLT'') approl'mg the Selic me of :\mal!,.,amat,on of :i.lottlal Om-:.1 Secunhe< 
Lmnted ("Tr.insforor Com pan)''') w>1li Mot,lal Oswa! Financial Scrv,ces l.m111cd ("Tnnsfrrcc Cornpa11y" or "Comp an)'") and theff respcc1,1·e shareholder� ("Scheme"), the Bmrd of [),rector, 
("I3oud'') of the Company a1 us Mcetmg held on 1\ugust 21, 2018, ullcr-al,a, has made the Scheme cffec!1\'e fro,u August 21, 2018. The ,\ppomted date ,s Apr,11, 2017. 'I he Company has transferred 
the lend mg bessncss hr way of a slump sale on a going conceru basis, to n, whotly owned oub,od,ary, Mot,lal Oswal Fmvcst Limned (":i.l( )FL") (fonnerl)· known as "Moulal Oswal Capua! 1-brkets 
Lunited') as contemplated m the Business Transfer Agreement ("BTA") dated :\u.1,>ust 20, 2018 a! a cons,dcratmn of Rs. 5,0()() lakhs {subject to the post completion ad1usinicnts), 

3) 'Jlie Group !,a, adopted lnd,rn Accoummg Stamlard, (Ind ,\S) w,th cfkct fmm 1 :\pol 2018 and the effective date of mch transuroa ,s 01 :\pril 2017, w,th cornparauvc fit,>ures bcmg restated to 
make them cornpao:i.blc. The abo,·e fin annal results ha,·e been prepared m acwrdrncc with the rccognit,on and mcasuremcut prrnc,plc> la,d down ,n Ind AS noufied under Section 1 �3 of Comprn,cs 
Act, 2013 read w,th rdc,·ant Rules ,ssuc<l thereunder and other accountmg prmc,plcs gener..ll)' accepted iu lm!,a 

Reconciliatfort of net profit for the previous year's quarter and year ended 31 March 2018 between the erstwhile Indian GAAP (IGAAP) and Ind AS is as under: 

IRs. in Lakhs 
For the quarter For the year ended 

Purticu!au cudcd 31 Marcil 2018 31 March 2018 
(Unaudited) 1Auditcd) 

Xct profit as pl'r the erstwhile Jnd,an GA.AP (JG:\,\\>) before mmorny uucrcst 1 'i,�54 'i6,130 
lncrc;isc/(Dccrcase) m Interest mcomc pu<!ll1111 to apphot10n of cffccm·c mtcrcsr rare method (42'i) 1,904 
(Jncrca�e)/ Decrease ,n Borrow mg cost pursuant to application of dfrn,l'c ,nterc<! rate method (',2·16) (3,281) 
Ouoca�c)/ Dccrc1�c m prol'mon dt1c to c>.pccicd ned,1 lo�, 1,419 (920) 
Garn/ (loss) on fair ,·aluu,ou of nl\'cstment� (11,921) 8,248 
(!ncrcHc)/ Decrease m cmploree benefit c>.pcn,n due 10 fa,r, alua110n of employee stock ()pt 100, (116) 325 
Changes m non·contmllmg mterc st on abo\'c adjustments 9' (25) 
Others {!O} (I) 
lax impact on above adius!meuts ',442 (153) 
Net profit after tax (before OCI) as per Ind AS 1,390 62,224 N Other comprehensive mcomc after tax 

Ac1uaml t,•:un/Oo»c>} on posr retirement l><:·ncfit plau, 235 6!7 
· Fa,r va!ue &"<nn/Ooss) of inve>1mnH held through fair value through otlwr cnmprd1ens1\'c mcrnne (1,600) 10,·!70 

(h) Deferred tax on above J.!8 II, 
Tomi comprchcnsfrc income as per Ind AS 173 73,347 
Reconciliation of net worth for the year ended 31 March 2018 between the erstwhile Indian GA.AP (IGAAP) and Ind AS is as under: 

Rs. in Lakhs) 
Asat 

Particulars March 31, 2018 
(A\1diled) 

Jorn I cqu,iy as per pre,·mus GAAl' 2,'.!6,854 
lncreisc/(DecrNse) 111 Interest mcomc pum1an1101ppk1tmn nf cffccuvc 
mtrrr>! ratr- nu-thod (,.0,.2) 
(IncrC'.lse)/ Dccre1se l!l Borrowmg cos! purwant !O appl,c1t,on of cffccuvc 
m1ercst rare method :>36 
(locre1,e)/ Decrease ,n pro,·,s1011 due to expected credit loss (\·190} 
G1u1/ {l()s�) on fan v1lu1t1on of mvestmcnts . lnchurvc OCJ 7·1,965 
01hcrs 1,(,7 
Ti>. unpaCI 011 above 1d1us1<11e11ts (8,174} 
Deferred tax reversal of u11crcom 1an · 5(,J 
Tot�u networth aj per Jn 2,88,590 

·!) rhe consolxlatcd re$uhs of the Comprn)' mclnd(• the rnt1lts of the wl>>td,ancs -1\!oi,l�I Osw:11 lmcstmcnt :\d\'1sors Lmrncd (formcrl)' known as ,\lot,lal Oswal lnvcsuucut Adv1$ors l'rll'i!C 
Lun,icd) (100%), MOPE lnvcsrmcnt ,\d\',�()r� l'm•ate Lunned (8'i%), Mn1,la! O�wal Commodurcs Broker l'nvate Lmutcd (HH)".' •. ), :i.fot1la! Orn':11 Fuwcst Limited (formed)' known ao Motrla! Oswal 
Capital /ll11rJ..cts L11n,tcd) (100%), :i.to1i!al Oswal \Vcahh l\hnag(·mcnt l.nmtcd (HK)%), :i.lot1l11! O<wal Fmcap Pnvatc L11n,tcd (fornwrl)' known 1, �lohlal Oo\\111 Insurance BroJ..c" Prwatc Lnmlcd) 
(11Xl%}, Motdal Oswal ,\i�rt Management Company L,mitcd (97 62%), 1'lo1,bl Oswal Trustee Company l.unotcd (HHl%), .\101111! Oswa! Sccunncs !ntcrnltional Pnvatc Lumlcd (HHl%), ;\lot1lal (hwal 
Cipual !t.farJ..cts (Smb'lporc) Ptc. Lunitcd (100%), Mot,lal Oo"-:.1 Capml ,\farkcis (l longJ..ong) Prwatc Lmu1ed (HK>%), :i.1011la! Os\\-:.I Rea! ],:,title !m·e�lmcnt Adveors P,i, ate LmH!<'d (85"',), 1-loldal 
Oswal Rc1l Estate lm·es1nwn1 Ad""°'' II Pnvatc Lunued (76 . .'i0%), A,p,rc !!ome Fmrncc Corpor1tmn l.td (9801%), lrKI,. Bu�mcss Excellence Management Co,np�nr (85.{)()%), Mo11l11l Oswal 
.Asset hfanagcmcnt (Maurotms) Prrvatc I.muted (97 62%), Mot,lal (h,v;il Capital Lmntcd (97 62'%) and an ,\�soc,ate, Jm!ia Rea hr Excellen<:(' Fund 11 LI.I' (20 44'Yo). 

5) Dum1g the quarter, CRJSIL L,m,tcd re affironed the cred,t r:mng of "CIUS!L .\ 1 +" to the Commcrc,al 1'1pcr l'rogr:unmc of Rs. 1,30,000 lakhs of Motrla! O,w�I F,nauc,al Scr1 ices Limned Jnd,a 
Ralmg, & Ile-search l'msi.te Lnnucd crcdn t111111g of -e-» A 1 +" to the Commcrc,al !'aper Programme of Rs. 1,30,00(1 lakhs of Mm,la! Oswal hnanc,�I Scr\·1ces Lmutcd !CR.-\ has re-affirmed tht• 
nlmg of !CR.;\ 1\1\ ratmg with ,,t,lblc uutlook (pronounced !CllA douhk .\ ,�!mg w,1h Si•l>lc Ouilullk') lo till' Loug Term Debt l'rogr:lmme for Rs .. 15,(){)() l11khs of :i.101,l:il Usw:il hnanc11I �n·,cco 
I .onutrd.CRISH, l um led re affinned the cred,t o:i.tmg of"Cll!Sll, ,\I+" to the Commercial Paper Pro;,'t11rmne of R� 25,(1()() !aJ..h, of .\h,1,lal Osw•l Ful\'l:sl Lurukd, 100% subsidiary of 1h,• company 

6) As per lndAS 1m chc t,>toup ha� unrcalrecd gam /(lo») of Rs (7,863) lakhs and Rs 8,261 lakhs forthe rear cndl'd 31 March 2019 and �11\farch 2018 r,·,pcct,vclrwluch has been cla,sificd un(kr 
'Income from Operations', Further, the !,.'l'OUp has m,·councnt designated a,' l•a,r valm· 1hrough ()!her comprehensive uicom,·' on wh,ch unrc1l,ied g;un/Ooss) has been closs,ficd under 'Other 
comprehensive mcrnnc' amoun1mg (() R�. (470) lllkl,s aml Rs 10,.170 l,khs for the year ended 31 :i.luch 2019 aud 31 March 2018 KSjl('Ctl\·cly. 

7) Othcre�pcnscs mcludci Bad and doubtful tkbi wnrc-cff of Rs 29,91 l lakhs and Rs 7,�7() la�h, for !!IC pc,,oJ ended 31 ,\!arch 2019 and 3! :i.tard1 2018, rnpect"·dy m .hp,re I !ome hnauce 
Cmpor.itum Lumtcd, the �ubwhary of 1he compan)'· 
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MOTILALOSWAL FINANCIAL SERVICES LIMITED 
Registered Office: 1'.fotihtl Oswal Tower, Rahimmllah Sayani Road, Opposite Parcl ST Depot, Prabh�dcvi, Mumbai-400025 
Tel: +91-22-71934200, 11ax: +91-22-50362365 Email: sharcholdcrs(?bmotilaloswal.com Website: www.motilaloswatgroup.com 

CIN: L67190MH2005PLC153397 
Statement Of Consolidated Financial Results For The Quarter And Year Ended 31 March 2019 

8) Consolidated segmem results for the quarter and year ended 31 March 2019 is as follows: 

Rs. in Lakhs 
Farticulan For the quarter ended For the year ended 

31 March 2019 31 December 2018 31 :Mareh 2018 31 March 2019 31 Mareb 2018 
(Unaudited\ tUna11di1cd) (Unaudited) (Audi1ed) (Audited) 

1. Segment revenue 
(a) Brol,ngand 01hcr related actu-rucs 28,079 27,002 31,979 1,13,11fl 1,12,072 
(h) Fu11d based act1\'it1es 5,355 5,(,'i3 (8,.f55) 5,912 2.f,8'>2 
(c) ,\sm mmagemcnl and advisory 20,319 19,532 21,272 80,702 80,.f% 
(,Q Invesuneru bankmg 1,158 502 2,12-1 \813 11,163 
{c) llo,nc finance 16,117 15,.f53 !(,,(,().! c.i.eu 67,075 
{f) Umllonte<l 20 39 v 67 39 
To1al 71,348 68,181 63 533 2 68,653 2.95 696 
Leis: Inter tcemcnt revenue (5,081 (5,129) (5,402) 120,675 (19,056 
Total seement revenue (Inclusive of revenue from associate) 66,267 63,052 58,131 2,47,978 2,76,640 
2. Segment re�"!t• 
(a) Bro�ingind other related act"·n,es .5,688 'i,316 6,209 2'i,'>31 21,9.'il 
(b) Fund b,icd act1v1trc� 5,309 5,511 (8,688) S,5?>2 23,643 
(c) Asset ,mnagemcnt :i.nd adv,mry 7,Hl2 7,.f77 6,645 30,!02 30,676 
(d) lnv�itrnent bankmg 685 (190} 2,090 l,209 8,382 
(c) I !oinc finance 980 (!4,898} (\OB) (20,9·15) 2,(,(,2 
(f) Unallocated (89) (886) (1,06.f) (l,841) (2.'199) 

Total 19,755 2,360 2,139 39,589 84,315 
1--ci,, Interest 

Total ,egrncm results (Inclusive of share of profit from associate) 19,755 2,360 2,139 39,589 84,315 

3. Segmem assets 
(a) Brokmgmd other related act1v1t11:, 3,66,0H 2,9'),87-l 3,26, 187 3,M,,01.i 3,26,187 
(b) Fund based acuvasos 2,01,578 1,%,799 2,05,583 2,0l,578 2,05,583 
(c) ,�sstl mmagcment ,nd adv,sorr 31,H6 34,776 30,129 31,1.f(, W,129 
(d) lnvcsnuent bankmg 1,715 'i,'i09 )85 1,715 585 
(c) Home finance 4,62,026 ·1,7 !,801 5,02,()(17 4,62,026 5,02,(K)I 
{f) L'nallocitod :ll,l !8 '!1,3:!l n.sso 11,J.18 2!,8�6 
Less : Inter scgmcnr assets (16,8-16) (.%,517} (25,1-17) (16,&U, {2'i,.!.f7 
Total ee ent assets IO 66,781 10,16,572 10,60,900 10,66,781 10,60,900 
4. �cgmcn! Iralnhnes 
(a) llrolmg md 01hcr rcb.tcd acevmcs 3,32,.f26 2,87,S)� \H,820 3,32,!26 3,1-1,820 
O,) Fund b�scd ict,vitics 16,279 15,2�] 6,527 1(,,279 (,,127 
(c) .\sstt mmagemcut and advi,ory !),82(, n,,s7 16,87.\ 13,826 !6,8'1.' 
(d) lnvcmmnt b�nkmg 2.018 6.720 1.:,4-1 2,().18 l,'iH 
(r) llomc fmai..:e 3,91,·188 ·!,()..J,.\(,') ·l,30,i(,S 3,9!,.fSH 1,30,�65 
(I) Una!loct1�d \.1,)76 19,151 21,'191 1,l,176 21,Wl 
Lcss : Inter segment habrlrucs 113,08-1) (32,992) (22,815) !1?,,08--l (22,815 
Total se ent liabilities 7.57 358 7,13,912 7,68,805 7,57,358 7 68,805 

lhc 1,•n'llp h,s reported �ri,'1llen1 mfonnat1(m a, per !nd1an ,\ccountmg Standard 108 on 'Opcmmg Scgmcn1,'. ,\� per !nd AS JOB, ,cgmcnt, uc 1dcn11fa·d based on management's n·�l11a11on ot 
financ,al 1nformatton for allocu,ng resources and a,scs,mg pcrformancr 1\ccord,ngl)", 1hc Group ha, 1dcnuli�d five rcponablc ,q:rncm,, namely,) llrok,ng and other related acuvrucs, 11) l-uud Based 
ac(1\"IIIC� 111) A Met l\lanagcn1cnt 1ml Ad1•isor}", w) lnvcsrmcut bank mg 1ml 1·) I !omc Finance. The balance 1, ,hown a, unalloc1tcd <1cms. 

?} The Hoard ofD,rcctors 11 ns meeting hdt! on 11 /llay 2019, haw rccomnwmkd final d11'1dcnd of Rs .J.5/. per C<JUJI)" share (on Carr value of Re I/. per C<jll!l)' ,hare) for the fom11c1al J car 2018· 19 
subject to approval of shareholders m forthccnung Annual General �ketmg 

10) Pursuant to the exercise of Emplorcc Stock Ophom under vumm I employee Stock Opuons Scheme, the Comprnr ha, alloucd 87,875 durcs and S,%,800 shares durmi the gu1rtc·r aml )''" 
coded 31 March 2019 rcspcctwclr. 

!1) The fogmcs Ior thc quarter ended 31 llfarch 2019 and 31 ll!arch ::!018 represents the balance bctwcm it1d1ted financial ,n respect ofthe full flnaucral )"Car and those pubh;h(•d toll the thml <jUartcr 
of the rcspccnvc financi,I rears- 

12) Previous quarter and year ended figures hare been rcgcoupcd/rcclassrficd wherever necessary to confirm to 1hc current gtrnrtcr/ycar end prcecntanon 

A"';.'�';_�'::.� 

,f/f;}y.�NO/o� :1:·�9sw;q� For and on bch�lf of the Bo>rd of 

.\?-( 
,. ................ "\�°" \ ...:.;'-//.-- <, A' Motilal Oswal Financial Services Limited 

.;t, � , ... f°1 " '?� � �( BAI i� 'I c· �I *l J * ,, J ---··-------- '" <.1'- "$ (.\ * \ rn ''ii Motila! Oswal 
���--JJ� 

\\ .. \ � ;:!:: Chmmrn & l\!:magmg D,rcctor 
Mumbai, 11 �!ay20\9 �to,cc� \\ "'°v "--· � .,,'<) I. (DIN· 0002-1503) 

',\". 7 ,<;';-"ii\,/;.} 
"'·�",';;_":..0;.�:;-;:;;.""'"' 
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Walker Chandiok &.Co LLP 

Walker Chandiok & Co LLP 
16th Floor, Tower II, 
fndiabu!ls Finance Centre, 
SB Marg, Elphinstone (W) 
Mumbai - 400 013 
India 

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

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

To the Board of Directors of Motilal Oswal Financial Services Limited 

1. We have audited the standalone financial results of Motilal Oswal Financial Services Limited ('the 
Company') for the year ended 31 March 2019, being submitted by the Company pursuant to the 
requirement of Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. Attention is drawn to Note 11 to the 
standalone financial results regarding the figures for the quarter ended 31 March 2019 as reported in 
these standalone financial results, which are the balancing figures between audited standalone figures 
in respect of the full financial year and the published standalone year to date figures up to the end of 
the third quarter of the financial year. Also, the figures up to the end of the third quarter had only been 
reviewed and not subjected to audit. These standalone financial results are based on the standalone 
financial statements for the year ended 31 March 2019 prepared in accordance with the accounting 
principles generally accepted in India, including Indian Accounting Standards ('Ind AS') specified under 
Section 133 of the Companies Act, 2013 ('the Act') and published standalone year to date figures up 
tu II 1e end uf tile third quarter of the financial year prepared In accordance with the recognition and 
measurement principles laid down in Ind AS 34, Interim Financial Reporting, specified under Section 
133 of the Act, and SEBI Circulars CIR/CFD/CMD/15/2015 dated 30 November 2015 and 
CIR/CFD/FAC/62/2016 dated 5 July 2016, which are the responsibility of the Company's management. 
Our responsibility is to express an opinion on these standalone financial results based on our audit of 
the standalone financial statements for the year ended 31 March 2019 and our review of standalone 
financial results for the nine months period ended 31 December 2018. 

2. We conducted our audit in accordance with the auditing standards generally accepted in India. Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether 
the financial results are free of material misstatements. An audit includes examining, on a test basis, 
evidence supporting the amounts disclosed as financial results. An audit also includes assessing the 
accounting principles used and significant estimates made by management. We believe that our audit 
provides a reasonable basis for our opinion. 

Chartered Accountants 

Offices !fl Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Koch1, Kolka1a, Mumbai. New Delhi, No1da arid Puna 

Walker Chandiok & Co LLP is registered 
with limited liability with 1denbficat1on 
number AAC-2085 and its regls!ered office 
at l-41 Connaught Circus, New Delhi, 
110001, India 



Walker Chandiok &_Co LLP 

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

3. In our opinion and to the best of our information and according to the explanations given to us, the 
standalone financial results: 

(i) are presented in accordance with the requirements of Regulation 33 and Regulation 52 read with 
Regulation 63(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
read with SEBI Circulars CIR/CFD/CMD/15/2015 dated 30 November 2015 and 
CIR/CFD/FAC/62/2016 dated 5 July 2016 in this regard; and 

(ii) give a true and fair view of the standalone net profit (including other comprehensive income) and 
other financial information in conformity with the accounting principles generally accepted in India 
including Ind AS specified under Section 133 of the Act for the year ended 31 March 2019. 

4. The Company had prepared separate standalone financial results for the year ended 31 March 2018, 
based on the standalone financial statements for the year ended 31 March 2018 prepared in 
accordance with Accounting Standards ('AS') prescribed under Section 133 of the Act, read with Rule 
7 of the Companies (Accounts) Rules, 2014 (as amended) and standalone financial results for the nine 
months period ended 31 December 2017 prepared in accordance with the recognition and 
measurement principles laid down in AS 25, Interim Financial Reporting, prescribed under Section 133 
of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 (as amended) and SEBI Circular 
CIR/CFD/CMD/15/2015 dated 30 November 2015 and other accounting principles generally accepted 
in India, on which we issued auditor's report dated 21 August 2018. These standalone financial results 
for the year ended 31 March 2018 have been adjusted for the differences in the accounting principles 
adopted by the Company on transition to Ind AS, which have also been audited by us. Our opinion is 
not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 

'j���soom 
Sudhir N. Pillai 
Partner 
Membership No. 105782 

Place : Mumbai 
Date : 11 May 2019 
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Statement Of Standalone Financial Retul11 For The Quarter And Yeu Ended 31 Match 2019 

(]) Total Revenue from operations 

{11) Other income 

Revenue from operations 
(i) IntercH tntomc 
(u) Dividcod income 
(IU) Rental income 
(ov) r'CCJi and comm,nion mcome 

-Brolcenige Lll(omc 
-Other commission mcomc 

(v) Net gain on fair value changes 

v, Other r.i.rin income 

(VI) To1al cu expcnse,/credit 

Tax cxpen,c/(crcdi1) 
(1) Current tu 
(2) Deferred tu 
{3) Mmuni,m ahcmatc uu. (crcdit)/write·off 
4 Sltort/ cxccu )ro,•i510n lor earlier •cu1 

MOTH.AL OSWAL F!NANCIAL SERV1CES LIMITED 
Rcginered officer- Mmilal O•wal Tower, Rahimtullah Sayani Road, Opposite Parcl ST Depot, Prabhadevi, Mumba!-40CH}2S 
Tel: +9J.:z2.719l4200, Fax: +91·22-SOlG2l65 Ernail:thareholderc@motilalo•wal.com, Web1ite: www.motilaloswalgroup.com 

CJN: L67190MH2005PLCt5lJ97 

Expense• 
(•) 1rn1ance cos, 
(u) Fees and cornm<Hion cxpcn,c 
(iii) Impairment on fn1anc,a! imtruments 
(,v) Ne1 loss 011 fair \':lluc clian�s 
(v) Employee lxncfit expenses 
(,n) Depreciation and amort,i.a.tion expense 

= 

Eamingt/(lou) per 1hare (EPS) for continuing opefaCion1 (face value Re. 
I per equity 1harc) (nor annualised) 
llaJic (amouru irl Ju.) 10.13 6.64 U.7S 21.82 lS.:?O 
Diluted (amount in lb.) 6.58 0.74 21.23 34.64 

Eaming1/(lon) per ,hue (EPS) for di1continued oper11tion1 (P1ce via.lue 
Re. l per cquily ,hace) (nol annualised) 
Buie (amount in Rs.) 
Diluted (a.mi;,unt m Rs.) 

-se, note 11 (Pagel o(4) 



r.tOTILAL OSWAL FINANCIAL SERVICES LIMITED 
Registered office:- Motila1 Oswal Tower, Rahimtullah Sayani Road, Opposite Pare! ST Depot, Prabhadcvi, Mumbai·400025 
Tel: +91-22-71934200, Pax: +91-22-50362365 Email:shareholders@motilaloswal,com, Website: www.motilaloswalgroup.com 

CJN: L67190MH2005PLCIS3397 
Standalone Balance Sheet 

(Rs. in lakhs, unless otherwise s1a1ed) 

I. Financial as1e1& 
(a) Cash and cash equivalents 25,799 18,317 .<, 
(b) Bank balance other than (a) above 30,652 5,228 
(c) Receivables '. 

(,) Trade receivables 1,18,413 73,120 
(,) Other receivables 12 1,676 

(d) Loans 52,363 (12,512 
3, 11,685 

2,282 
3,09,495 

3,300 

z. Non - financial assen 
(a) Inventories 26 
(b) Current tu: assets (net) 23 1,072 
(c) Investment property 3,518 3,043 
(d) Property, plant and equipment 23,185 24,092 
(e) Intangible assets under development 130 
(f} Other mtangible assets 1,404 1,085 
(g) Other non - limmdal assets 2,330 1,643 

3. Assets held for sale 

(c) Investments 
(f} Other financial assets 

LIABILITIES AND EQUITY 

Liabilidell 
1. Financial liabilities 

(a) Payables 
(i) Trade payables 

(i) total outstanding dues of micro enterprise and small enterprise 
(ii) total ou1standing dues of creditors other than micro enterprise and small enterprise 

(b) Debt securities 
(c) Borrowings (Other than Debt Securities) 
(d) Deposits 

t,14,629 97,608 
39,771 81,229 

1,02,180 44,721 
5 1,192 

2. Non - financial liabilities 
(a) Provisions 
(b) Deferred tax liabilities (net) 
(c) Other non - financial liabilities 

7,397 
8,986 
1,185 

9,742 
10,987 

438 

3. Liabilities towards assets held for sale 
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MOTIL.AL OS WAL FINANCIAL SERVICES LIMITED 
Regiitered office:· Motilal O,wal Tower, Rahimtullah Sa}'llui Road, Oppoaitc Pare! ST Depot, Prabhadcvi, Mumbai-400025 
Tel: +91·22·71934200, Fax: +91-22-50362365 Email:ih11.rcholden@motilalo1wal.com, Website: www.mo1iWoiw11.tg:roup.com 

CIN: l.67190MH2005PLCl53397 
Notes to 1111.tcmcnt ofatandalonc financial ttsults for the quarter and year ended 31 March 2019 

STANDALONE NOTES:· 
I) 11,e abme rcsulu have been reviewed by the Audit Committee and taken on record by the Board of Directors of the Monl;,I Osw:d Furancral Services Ln11tcd (the 'Company) at ,t, Meet mg held on Saturday, 11 Illa)' 
2019. The result, for the quartermd year ended 31 !lfan:h 2019 have hccn audited b)' the statutory auditors of the Compmy. 
The Statutory Auditors have earned out audit of the standalone mmm! fin:u1cml results as requtred under Regulation 33 and Regulauon S2(4) of SE BI (Lmmg Obhgauons and Disclosure Rcquttement�) Regulauonv, 20!5 
md h:ne issued an unmodified op1mon thereon. 

2) 'Ilic Company !us adopted lndrsn Acco1mtmg StJndards (Ind AS) nouficd under ,cctKln \Jl of the Comp;uucs Act, 201l Cthc Ad) <C'ad wnh the Comparucs {!nd,ai, Accountmg Standards) Rules, 2(115 from 01 Apnl 
2018 and the cffecurc date of such trananon is 01 Apnl 2017. 

3) l'msuant m r�ce,pt of Order dated 30 July 2018 from the !Ion'ble Natmn;,I Comp:u1y LawTnl>unal, Mumbai Ikrn:h ("NCLT') approvmg the Scheme of Amalgamation of Mot1\al Oswal Sccum,cs Lumtcd 
f'Tramfcrnr C'Almp.m/') with Monlal Oswal Fmanc,al Scr.·,ces Llm1tcd ('t'fransfcree Compdll)�' or "Company") and their rcspcct11•e shareholders ("Scheme";, the Board of Directors ("Board") of the Corupauy at its 

Meenng held on 21 August 2018, mtcr-aha, has made the Scheme effccnve from 21 August 2018. 'Ille appomted date ,s I Apnl 2017 

'l11e Company has transferred the lend mg business by W�)' of a slump sale (}I} a gomg concern basis, to as whollr owned subsidiary, Mo11l;,I Oswal Fmveu Limned (MOrL) (formerly known dS 'Mo111AI O.,wal Cap,tal 
Markets Lmntcd') i.s contemplated 1n the Dus mess Tu1mfcr Agreement (BTA') dated August 20, 2018 �ta com1deu11lon offu. 5,000 lakh,. 

4) In terms of !nd AS !OS 011 Non-current Assets Jleld for Sale and D,scontmucd opcranons, the det:uls of discontinued oper:mons as disclosed m the above results are as follow,: 

'Ri. in lakhs) 

Parikulan For the quarter ended For the ear ended 
31 March 2019 31 December 2018 31 March 2018 ll March 2019 31 March 2018 

Total mcome "' 1,067 3,462 

Total expenses 1,105 1,253 4,354 

Prnfit /Oms) before tax from d11connnumg oocratlons 1512) (1861 1g9;i\ 

Tax clmgc/ (credit) mcludmg deferred tax pcrt:unmg to d1scontmumg 186 {63) (312) 

oneral!ons 
Profit /(losil after tax from d1scontmumi! oncr-A!lom (JU,' 1123\ {580\ 

5) As requ1rcd by p,rAgrnph 32 of Jud AS IOI, net profit rcconc1hauo11 between the figure• reported under pre,·1ous GAAi' and Ind AS" as under: 
tRs. in 111.khs\ 

For the Quaner ended For the "Car ended 
Particulan 31 March 2018 31 March 2018 

Unaudited Audited 
Net profit after rax as per the prevmus GAAP 7787 32,340 
Add/(1.cssl· 
Gain on f,11r valuat10n of investments (9894 8,624 
Chan,!c m ernnlovce b�nefit expenses due to flllr valustron of em--;;lo -ee stock l!Sf (4721 
Actuaml fru,n / lms on cm•>lo,·ce defined benefit nlan reC0"711!td 111 'Other 
Dcfcned tax on all above 18-01 (2,109) 
!'ot.! cfTcctoftmnmrnn to Ind AS f7,929) 6,987 

Net l)rofit after tu as oer Ind AS 1142) 39,327 
Otl,er comnrchcm1ve \n(.omc on account of actuanal '''"" or floss\ 158 "' Other com1rchcm1vu mcorno on nccount of I!' m /�on) of C' 11'1 • mnrnrnr11t< 11/,00) 10,470 
Deferred t». on above 116 84 
Toul Cornnrehcnswc h1come ;u =r Ind AS {l,408) 50,353 

As reqrnrcd h� ""-�--·lh 32 of Ind AS 101, Rcconcrhauon of net worth for the car ended 31 March 2018 under previous GAAP and Ind AS 1s as under: 
r ul the )U.! ended 

P11.rticu1an 31 March 2018 
Audi1ed 

Nctwonh under IGA.Al' 1,79,752 
Summary or Ind AS adiui11nem1 
Gam on far valuauon of mvcstmcnts 49,869 
Increase m crnplo)fe benefit expenses due to fair valua!lOn of employee stock 142 

0•111on1 
Deferred t:ix impact on above adJustmcnts (l0,S76J 
Other com irebcnavc Income (net of tax\ 18,957 
Total effect of transition to Ind AS 58,392 

Net wonhunderlndAS 2,38,144 

6) Additional Di1clo1uree u per Regulation 52(4) ofSEBl (Listing Obligatione 11.nd Disclosure Requiremcn11) Rcgulationi, 2015 arc Iii below: 
a) Dunng the '(Uartcr, CRJSII, has rc.1ffmncd the rating of"CRISIL Al+" to the Cornmcrcud Paper l'rogr.lmmc of the Company for Rs. 1,)0,000 lakhs, India Ratings & Research has rt;1ffiml<':d the r.ltmg of"IND 
Al+" to the Commercial Paper Prognurnne of 1hc Company for Rs. 1,30,000 fakhs and JCRA J;mncd has rcaffinned tlte credit ratmg of "l[CRA] AA" with stable outlook to the non com·crtiblc debentures progrdmme 
of Rs 35,000 l.khs.11,c ra!lng,; md,�-..ic a very strong degree of safety regard mg nrncly icr.•,cmg of financial obliganoos 

b) Assets Cover avalablc 111 case of Non Convertible Debt Sccuntlcs: 
1) Fir�t GAia no. I� !05 on first floor, Railv.m1 Commercial Complex, Village Kiah er, Taluka Bhrwand1 (D,stnct 'l11anc) admcasunng about 1718 square feet bmlt up equivalent to 1S9.66 sq mt. 

11) ')1,c Loan recciv1blcs of the Coml'l"'y of both present and future to the extent of required secunty cover. 
uQ Muru�l fund mvesrment by the Company ol both pru.cnt aml fulu1c lo tl1c cxtcnl of •e<juUcd �ecmny cover. 
rv) unm of Pn\'�tc Eyu1ly fu11d, uwucd l>y the Cumpasiy. 
c) Credit ri.tmg. prev1ou1 due date, next due date for papnent of mtcrcst/rcpaymem of pnnc1p.! of non con,·emble debentures 

Prcvioug due date Next due daie 
Particulars 01 Aoril 2018 lo JI March 2019 

!SIN* Credi I raiinP lssue �ize (In lakhs) Princinal ln1ereit Princhal Interest 

INE.886107014 JCRAAA 2,500 04 l'cbruar,, 2019 04 Febru�r,, 2019 30Annl 2019 30 Aonl 2019 

INE886!07022 ICRAAA 2,500 04 Fchruarv 2019 04 Fcbruarv 2019 5 !une2019 5 lunc 2019 

lNE886J07030 ICRAAA IS,000 4Jul)'20!9, 
3 July 2020 J Jul)' 20211 
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MOTILAL OSWAL FINANCIAL SERVICES LIMITED 
Registered oCfice:· Motilal Oswal Tower, Rahirntullah Sayani Road, Opposite Parel ST Depot, Prabhadcvi, Mumbai-400025 

Tel: +91-22-71934200, Pax: +91-22-22SOJ6236S Bmail:shartholdu�@motilalotwal.com, Web,i1e: www.motil�°'walgroup.com 
ClN: L67190MHZOOSPLC153397 

Notes to statement of standalone financial resuha for the year ended 31 March 2019 
J) Fina,lCiJI Key R.31io,: 

Particular, For the veae ended 
31 March 2019 31 March 2018 

Debt Equir,· Ratio 0.55 0.60 
Debt Service Covcngc Ratl(l 0.46 0.89 
Interest Service Coverage Ratio 4.84 6.52 

c) Dcbeunrrc R«lempcion Reserve nu 31 Meech 2019- Rs. 3353 t1khs 

I) Net wonh of the Comp111y (As per secnon 2 (57) of the Companies Act,2013) for the rear cn<led 31 Much 2019 is Rs. 2,59,356 lakhs 

7) A� per Ind AS 108 'Operating Segments', Segment has been disclosed m consolnlatcd fmancial results, l lcncc 110 JC(llnte disclosure has been giYen in st�n,hlonc finaucia! results of the Comp�nr. 

8) As per JndAS 109 the Comp111y hn unrcahscd gain /(loss) of Rs 2,174 likhs 1nd Rs (6,467) lakhs for the quarter ended and year ended 31 Much 2019 respectively which has been cbssificd under head 'Net gain on fa,r 
value changes'. Further, 1hc Company has im·uttncnt in fi11anci1l in511Umc11ts designated as' Fair value through 01hercompn:hensive income· 11.mounring 10 Rs (870) bkhs and Rs (737) lal,:hs for the quarter aod )'l'llr ended 
31 March 2019 re�pectwely. 

9) l'ursua.111 IO tbe cxerdse of EmplO)'CC Stock Opt,ons under vanous l!mplo)'Ce Stock Op11011s Scheme, the Compul)' hH allotted 87,875 and 5,96,800 equity shares to the employees dunng the quarter and year end rd 31 
Man:h 2019 rcspecrively. 

IO)'l11e Board of Directors 11 sis mcctmg hdd on 11 M1)' 2019 has proposed an find divulcud of Rs 4.5 per cqmty share {on face value ofRe.1 per ClJULI)' share) for the Fmanc,al )'Cir 2018·19 subject to approval of 

�hareholdert m fonhcommg AnnU.tl Genen.l Mttting. 

l l)The li�1rcs for qua cc er ended 31 March 2019 and 31 March 20ll\ represents the balance between audited financial in respect of the Cull financial year aod those rub!i�hcd till tlre third qomce of the re�pcc1i,-e fma11cial 
year:.. 

12) Previous qu:ancr and )'f1r ended figures ha\'C been rcgroupcd/rccbirif>ed wherever nCCC"S$ary 10 confirm to 1be cusreut quancr/ycar prCS<'ntauon. 

��>....":'<, For and on behalf of the Board of 
�\l�ND/0� t"' f'!c''i'c\;. 

Motil11l Onval Fi11anci11I Scrvicu l...imited 
,.,. ... -. ..... "\<! 

-\:' ' ,c ;; " . "'" '\ cbc:=r v fu-,,,)�i 
...,( ,o 
i' �f'l }i;. I < M I ,-v 
*< ) * 
'.\' � l �,1){f/i Motilal Oswa\ ���-�� Mumbai, •'f:OACC ��sy/ f'h�inn�n /1., Mana6ne Director 

11 May 201? (DIN 0002450)) 

...;,._----·� ___ ,...,,... 
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Motilal Oswal Financial Services Limited 
CIN : L67190MH2005PLC153397 
Regd. Office: Motilal Oswal Tower, 
Rahimtullah Sayani Road, Opp. Pa rel ST Depot, 
Prabhadevi, Mumbai - 400025. 
Board: +91 22 7193 4200 
Fax: +91 22 5036 2365 

May 11, 2019 

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

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

Sub: Declaration regarding Audit Reports with unmodified opinion for the Audited 
Financial Results (Consolidated and Standalone) 

Dear Sir/Madam, 

Pursuant to Regulation 33 and Regulation 52 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("Listing Regulations") (as amended from time to time), we 
hereby declare that M/ s. Walker Chandiok & Co. LLP, Chartered Accountants, the Statutory 
Auditors of the Company have issued Audit Reports with unmodified opinion on the Audited 
Financial Results (Consolidated and Standalone) of the Company for the financial year ended 
March 31, 2019. 

Kindly take the same on record. 

Thanking you, 

Yours faithfully, 
For Motilal Oswal Financial Services Limited »: \·; 

.> 

' \ 
Shalibhadra Shah 
Chief Financial Officer 

),/iot,1;1,0,;:.'dl SC'( 111,!ii::'. I 1m1h-d ( '.1',();;1 \ lld\• IJ( ! 11 dil',: cJdl'1dlC(i w,th f,1o'.ildl (h ildl f ,:1cl',t,d St,•VIU;\' l 1n,,tuj \ fvl(JI i,1 l i/(· f All\ili<,l ?1 )(,1() [)lll'.A,d,,\ tc. ll,t- otdc-r c'ld!H1 Juty SO, ?(,Jh ,',0Udi 

b/ I !on'!,,(; 1'1Hii(>l1,1i Comprl11y i DW l !ll1llr,.li Mrn,il:;,J, ilc)n( n e i,10! :;1 l'iE[Jl',\iJ,Dri No(',) Ar.'.1-1 Ai{N 1!\bll/ .', lh'.DA Co,pc)'Cl\c .A�w:,t ( Atl(,/\J 1t 111001 Mu·111 ,,,r of N�;1 , !:,.')! MCX NCD! X 
R('\Jl:.tr,1l1on [\lo(c,) IN/( {)0'1 (,(;('.'·)(': (B�)hl'1/J! ir,1LX't\)f;D!·X1 CIJ(:;! 11'1-IJ!'- I(, /01'.' l�SIJ: 1!'1 {)11 N�)IJ! !'.,/-/(i(J(J l�(<'t<,•( !1 f\111,lyc,i lt\Jl-l()(\[J(J()()r11 '.,, levosrrr.cnt Aovrst-r IN;\{J(}(;[)(JT-1()(\ 

l ht, ,:,,1d ren1cot1,,t1n1, No(>-) ot MC;Sl would be, uveo until u,cc:p! of ::c,w rv\OI SI te\V>lr"t10,, Nc,(s) e I 111,111 �h,11,,11,,lde,rQ-v111c1tilsios1,ml coin 



Motilal Oswal Financial Services Limited 
CIN : L67190MH2005PLC153397 
Regd. Office: Motilal Oswal Tower, 
Rahimtullah Sayani Road, Opp. Parel ST Depot. 
Prabhadevi, Mumbai - 400025. 
Board: +91 22 7193 4200 
Fax: +91 22 5036 2365 

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

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

if any) 
(b) Asset cover available, in case of non- 0orms part of Audited Financial Results. 

convertible debt securities 
(c) Jebt Equity Ratio 0orms part of Audited Financial Results. 
(d) >revious due date for the payment of Juring the six months ended 

interest/ repayment of principal of non- March 31, 2019, payment of interest for 
onvertible debt securities and whether Series A was due and payment was made 

U1e same has been paid or not an due date. Please refer Annexure -1. 
(e) iext due dale for the payment of :tlease refer Annexure - 2. 

interest/ principal along with the 
amount of interest and the redemption 
amount 

If) Jebt service coverage ratio 'orms part of Audited Financial Results. 
Ip-) nterest service coverage ratio 'orms part of Audited Financial Results. 
(h) Jutstanding redeemable preference Not applicable 

shares lauantitv and value) 
(i) � �'-� 1 ..,... 1 · fl Reserve/ Debenture Forms part of Audited Financial Results. 

' - 
�edemption Reserve 

(i) \Jet worth �orms part of Audited Financial Results. 
(k) \Jet profit after tax 0orms part of Audited Financial Results. 
(]) oarnings per share 'orms part of Audited Financial Results. 

l\\t,\11;,I 0'.-,'Nd, r;,., U:1\i(•S; 111i:ted ( t,ifJ'.-';t ) h,,•, b{ (•1• w,1i,iCJ!Hi,<1!cr1 with IAut:lcsl (J'-'Nd, 1 ''«<lkiDI SCI\IIU", t IIH lHJ ( l,1C\i r! ) \\'>! j /\Ufh,�-t /" )(! ;H purSLJc,n\ u- tr.c- (,id( I (1ntCtl .July 30 /()if'. I''' u, C 

il\1 l Ion'hh- N·,t1onc1I ,;0111pm1r l 1,w f r,r,u11d lvi1,n>b"1 l!(·ncl, » r,,101-;s1 i�c91,,t1;,t,or, No(,:1 Ar,11 I /11�1'1 i·i6il/) IFDA Cnrf1(•1;,k i\Je,,t CAO!-/() " rv10S! :1�u11!,Dr ,,f NS! , !l')F, MCX NCDI X 
Ht:91•.t:dHn 1,;o(C,) 1:,Jll>dO::-Hf<Jr{h'A ,N"-�I iMCX1NCDi X). CD:�! IN Di' 1t /(\1il NSlll 11..J Di' l>JiS[JI 1:,? /(J(1(1 l�ec0<,rnch/1n",y·,t ii·/IH,UUCl(JlHi/ 11.-.iestm0nti\dv1:+1 iN/1U(,OC1[J/1(l(1 



Motilal Oswal Financial Services limited 
CIN : L67190MH2005PLC153397 
Regd. Office: Motilal Oswal Tower, 
Rahimtullah Sayani Road, Opp. Parel ST Depot, 
Prabhadevi, Mumbai - 400025. 
Board: +91 22 7193 4200 
Fax: +91 22 5036 2365 

ANNEXURE-1 

PREVIOUS DUE DATE FOR PAYMENT OF INTEREST I REPAYMENT OF PRINCIPAL 
AMOUNT AND WHETHER THE SAME HAS BEEN PAID OR NOT (i.e. DURING PERIOD 
OCTOBER 1, 2018 TO MARCH 31, 2019) 

Name of Series !SIN , ype (Interest/ Due Date 0 Date 0 

Principal) Pavment 0avment 
Series A - 8.5 % Secured, INE886!07014 Interest February 4, 2019 February 4, 2019 
,edeernable, Non- 

Convertible Debentures 
3eries B - 8.5 % Secured, INE886!07022 Interest February 4, 2019 'ebruary 4, 2019 
,edeernable, Non- 
Convertible Debentures 

ANNEXURE-2 

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

(I R n upees 
Name uf Series !SIN Type (Inleresl/ Due dale of Amount 

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

For Motilal Oswal Financial Services Limited 
K�� 

Company Secretary & Compliance Officer 

:Ac,\IL,i 0�10s1,.: ;-,uA, .tic , i ,11,tr t: { V{.l,\l ! ild', 1,u,11 c,1r,i\v111>cl.tb1 '/"tn ht,( :l,11 (),o\\"i I u.er.r .,' '.�c,,v1,e:,, i s.oco : 1.10: l:t ) \'i,· 1 1',upu:,t ?1 )(,it( ('"':'dc,IH to u.c (,r(h, d'1t\ ,i Julr ;;;o �·(J;!l 1: �u'·<l 
b/ hon oto N:1tis)t,JI Co1' [>nr ',' Li,:, ! 11lJ,q1,Ji, M11n,l;c11 H\'lit 11 " t'10f SL l<.t·91'.,ll,,t1(>11 Nol:,) f>,!s\! I /\1..Zi'l '1\bS/) ll{DA Cl'l)•01,1!l, /\(lCl,t C/\{l(- /'.J "' b10:C,! Uemt,c: ot 1':S:- U�i . MCX NCI)! X 

1-.?.t:\JlfiUil 011'!\)r.1,;) ,!>.J/O(J'.l :M>G:013 iH'Oi-,N'.:;! 1f,\CX'NCIJl"X). cu'u l!\-ill' HJ /{>H, t�'..llJI_ iH-DI' NSDl 1 !<-' '.)(100. l{c::,u,11c n 1\ruif\�( l!\JI WUOOOO l 1:C, lnvr-sunont /,U,%H ,N/100Ud0/10(J 
l l,c· c,c11d ru;1str,1t,011 No(s) 01 MOSl_ would !)r:; w,c'd tP1t1l wn.,11:l of r,0w iv10i-��t rc:91::c!;,>!101� No(c,) " I mc"s1I c,J1<11cl1·1lde1sQi;rn011ldivs1,,a[ corn 



VISTRA ITCL 
May 1 1 ,  2019 

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

Dear Sir/Madam, 

Sub: Certificate of Debenture Trustee under Regulation 52(5) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 for March 31, 2019. 

In compliance with the requirements of Chapter V, Regulation 52, Sub - Regulation (4) and (5) of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations") for 

Non - Convertible Debt Securities we would like to state as under: 

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

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

verification. 

1 .  Audited Financial Statement/Results for the year ended March 3 1 ,  2019. 

2. Information disclosure as required under Regulation 52(4) as per SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 dated May 1 1 ,  2019 

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

Thanking you. 

Yours sincerely, 

Vistra ITCL (India) Limited 

�� 
Author�natory 

Place: Mumbai 

Branch office: 

A-268, 1st Floor 

Bhishm Pitamah Marg 

Defence Colony 

New Delhi 110024. India 

Tel: +91 1 1  4657 7591 I +91 1 1  4657 7592 

Fax: + 9 1 1 1  4657 7590 

Email: newdelhi@vistra.com 

www.vistraitcl.com 

Vistra ITCL (India) Limited 

Registered office: The IL&FS Financial Centre 

Plot No. C-22, G Block, 7th Floor, Bandra Kurla Complex 

Bandra (East), Mumbai 400051, India 

Corporate Identity Number {CIN): U66020MH1995PLC095507 


