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_our Core Purpose /i

To be a well-respected and
preferred global financial
services organisation
enabling wealth creation
for all our customers.

One of India’s most respected financial

_ourvalues /il

Integrity: A Company
honouring commitment with
highest ethical and business
practices.

Teamwork: Attaining goals
collectively and
collaboratively.

Meritocracy: Performance
gets differentiated,
recognised and rewarded.

Motilal Oswal
Financial Services Limited

Passion and attitude:
High-energy and self-motivated
with a ‘Do It" attitude and
entrepreneurial spirit.

Excellence in execution:
Time-bound results within the
framework of the Company’s
value system.

services companies. A potent combination of promoter

vision and professional competence. Consistently

outperforming the markets for more than three decades.

Deepened rich knowledge and financial wealth,

enhancing stakeholder value.
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"Our Group Businesses /1

The Company has since grown into a diversified
financial services firm offering a service spectrum
comprising Wealth Management, Asset & Private
Wealth Management, Capital Market, and
Housing Finance.

“Wealth Management /8

With “Solid Research, Solid Advice” as our
guiding philosophy, our services under Wealth
Management business include broking,
distribution, and lending- that assist the
mass-affluent and high net worth individuals
in managing their wealth through robust,
research-based advisory services.

The Company’s Asset Management Business is
driven by the Company’s core investment
philosophy of QGLP (Quality, Growth, Longevity
and Price), reinforced by robust risk
management. This approach ensures
high-growth portfolios. The Company’s Private
Wealth business caters to corporates and
institutions, high net worth individuals and
ultra-high net worth individuals. Leveraging
extensive client knowledge, our Company
identifies right fund managers across asset
classes, resulting in a winning portfolio.

| Capital Market /i

This business includes Investment Banking and
Institutional Equities. Our highly-rated Research,
strong Corporate Access, and efficient Sales &
Trading support are the cornerstones of our
Institutional Broking services. Through Investment
Banking the Company provide advisory and
transaction solutions to both Indian and
International clients, covering private placement
of equity, M&A advisory and Equity Capital
Markets transactions.

| Housing Finance /i

This business is driven through Motilal Oswal
Home Finance Limited, respected for one of the
fastest turnaround times in processing
applications within the sector, resulting in credit
access on fair terms.

_our Employees /il

Motilal Oswal Financial services Limited (MOFSL)
comprises a skilled and varied group of
specialists. The group comprised 13,500+
employees as of March 31, 2025. The employees
possessed a range of professional competencies
— Chartered Accountants, MBAs and others — that
deepened the Company’s capabilities.

|_our Customers /il

The Company addresses mass-affluent clients,
high net worth individuals, family offices,
ultra-high net worth individuals, mutual funds,
foreign institutional investors, financial institutions,
and corporate clients.

_our CreditRating /i@

During the year under review, MOFSL's credit
rating outlook upgraded to AA/Positive from
AA/Stable by CRISIL, ICRA and India Ratings.

| ourlListing /i@

The Company is listed on the National Stock
Exchange of India Limited and BSE Limited where
its equity shares are actively traded. The market
capitalisation of the Company was ~250,000
crore as of May 30, 2025. ~
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Commenced the
business of Retail &
Institutional Equities
addressing the needs

1990-95

of larger clients.

Commenced business @
as a sub-broking outfit

by the name of Prudential
Portfolio Services.

199

8| Services Limited

o—b

S

c Demerged Motilal Oswal
Securities Limited and

c Passionate Investment

N Management Limited.

Initiated a wealth creation study
aimed at identifying companies
with the highest, quickest, and
most consistent wealth creation
track record.

2006

c Floated an IPO
of €333 Crore that
c Was oversubscribed

N 26.4 times.

Mobilised capital w Awarded Best Franchisor in Financial
through Private Equity. c Services' by Franchising World
Entered the businesses Magazine for the second consecutive
of Investment Banking, time. Awarded the ‘Excellent Business
Private Equity, and N Achiever in Financial Services' award
Wealth Management. by the Institute of Chartered

Accountants of India. MOFSL's
Depository Participant (DP) assets
crossed 25,000 Crore. The Group's
profits crossed 2100 Crore; revenues
exceeded 2500 Crore.
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; I MOAMC launched
c its maiden Mutual Fund

N offering.

Reach widened to
over 1,000 locations;
customer base
surpassed 5,00,000.
The Company
entered the Limca
Book of Records

for creating India’s

largest dealing room.

Entered the Affordable
Housing Finance
business and started
building treasury

2014

investments.

wm{ MOAMC became Indid’s first asset

o— management company to ring the NASDAQ
stock market opening bell. The Company

N won the Best Capital Markets & Related
NBFC' award at CNBC TVI8 India Best Banks
and Financial Institutions Awards. The
Company was awarded Best Equity Broking
House' at the BSE — Dun & Bradstreet Equity
Broking Awards.

2016

m Motilal Oswal Capital
e Markets Private

Limited launched

N School for Trading &

Investment

Research to educate
aspiring investors
and traders on
investing, trading, and

research principles.

Motilal Oswal Financial Services Limited was

certified as a Great Place to Work by
GPTW - India. Fortune India honoured Motilal

Oswal Financial Services Private Limited as ‘One

Of The Giants Of Tomorrow' at Fortune India the
Next 500, 2016. Motilal Oswal introduced
India’s first and fastest 100% paperless trading

and demat account, promising completion

process in just 15 minutes.
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Motilal Oswal Financial Services Limited
was listed in Fortune 500 India’s Largest
Corporations. Mr. Motilal Oswal received
a Certificate of Achievement from the
Queen of England and the British
Parliament for his exemplary community
commitment.
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Motilal Oswal Group won the ‘Best Data
w— Analytics of the Year” award at the India
c NBFC Excellence Awards 2019. Matilal
N Oswal Financial Services Limited was

honoured with the Best Use of 'CRM in

Financial Services’ award at the CRM
World Summit and Awards 2019. Motilal
Oswal introduced unique funds — Nifty
500, Nifty Bank Index, Nifty Midcap 150,
and Nifty Smallcap 250.
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Motilal Oswal Wealth Management won Best Boutique
Wealth Manager - India by Asset Triple A for three
consecutive years. Institutional Equities hosted 16™
Global Investor Conference with 150+ corporates and
80% CXO participation. MOAMC held the inaugural
Digital Global Partner Summit with 10+ tracks and
12,000+ attendees. MOAMC pioneered India’s first
Digital First NFO for S&P 500 Index Fund during the
pandemic.

e Motilal Oswal's Private Wealth
N Management launched the
c 100™ edition of the Alpha
N Strategist Report, Motilal
Oswal Real Estate was
honoured as ‘Fund Raiser of
the Year — PE' at the VC
Circle Awards for the India
Realty Excellence Fund IV.

2022

o—

Motilal Oswal Private Wealth
Management received prestigious ‘Best
Digital Private Bank’ in India at the
Asiamoney Private Banking Awards. The
Company's Private Wealth business was
recognised as ‘Outstanding Private Bank
for Growth Strategy - Highly
Commended’ at the Private Banker
International Global Wealth Awards.

2024

2025

o—

Recorded the highest ever Operating PAT
of 2 2,016 Crore.

Total client base crossed 12 Million.*
AUA crossed 25 Trillion mark.

*Aggregated nos. of customers of each business.

Recorded the highest revenue of 7,178
Crore and Profit After Tax (including OCI)
of 22,626 Crore in FY 2023-24. Assets under
advice crossed 24 Trillion. Founders Motilal

Oswal and Raamdeo Agarawal were

honoured as the ‘Most Respected Financial

Services Entrepreneurs’ of the Year 2023 by

Hurun India.
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IChairmqn’s Message

Raamdeo Agarawal

Chairman

Dear Shareholder friends,

It gives me great pleasure writing to you on the
occasion of 20" anniversary of our Company.

Here, | will briefly touch upon how India’s market
cap can explode. This will help us conclude why
our Company is in the right place at the right time.

The stock market is a magical place for wealth
creation. Every entrepreneur should aspire to be
here. Which is why | am surprised to find that there
are still over 20,000 unlisted companies in India.

There are manifold benefits to a company getting
its equity shares listed on the stock exchanges.

ANNUAL REPORT 2024-25
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I would urge all unlisted companies to go
ahead and list themselves at the earliest.

%9

First and foremost, listing creates tradable wealth
in the hands of entrepreneurs. They are free to use
it as they please — consumption, investing, even
philanthropy — without losing control over the
company, and without impacting the underlying
balance sheet. This is tantamount to eating the
cake and having it too! In contrast, using the
company’s profits or reserves for private purposes
implies paying a hefty 35-40% tax on dividend.

The second benefit is that listing makes it easy for
companies to raise capital for expansion.
Importantly, the equity funds raised can be
leveraged by appropriate debt capital to magnify
the impact. And finally, listing is a great way to
retain and incentivise employees by way of ESOPs.
Against these benefits, the costs of listing are next
to nothing — just compliance with a few norms of
SEBI and the stock exchanges.

Hence, | would urge all unlisted companies to go
ahead and list themselves at the earliest.

The unlisted universe holds immense potential.
According to one database:

* 1,300+ unlisted companies posted FY24 profit of
1 Billion or more.

* Their combined FY24 profit: 7.5 Trillion, which is
50% of listed India Inc's profits.

e Assuming a P/E of 20x, this translates to Z150
Trillion of incremental market cap!

These listings could sustain India’s ongoing market
cap explosion.

A quick look at the market’s evolution:
« In March 2000, India’s market cap was just 7.5
Trillion (Today, 5 companies individually exceed

that number.)

» In March 2025, it is 414 Trillion, that's a 25-year
CAGR of 17%.

At that pace, market cap will double in the next
four years—adding 2400 Trillion in value.

This opens up exponential opportunities in:

* Broking

Asset Management

Wealth Management

Investment Banking, and more

As one of India’s leading capital market players,
this is music to our ears. Now, our key challenge is
to assess how prepared we are to ride this trend,
and what is our strategic response.

Here are some highlights which will convince you
of our Company’s preparedness:

A robust twin-engine business model (operating
businesses + equity treasury), delivering 24% net
worth growth.

¢ 12.8 Million customer base.

» Total number of broking & distribution external
wealth manager — 9,191in 550+ cities, covering
98% of India’s postal codes.

« Assets under management & advice -
25.5 Trillion.

e Equity research coverage of over 300
companies.

« People strength of 13,540.

« Office infrastructure of nearly 6,40,000 sq. ft.
spread across key cities in India.

« And above all, net worth of 2110 Billion.
(including treasury of 280 billion).

Having assessed our preparedness, what's next is
to have a well thought-out strategic response.
Here, my pet term is 4-T: Towers, Technology,
Talent and Training. We are literally investing in
“Towers” (read: physical infrastructure ahead of
growth) in key cities. We are continuously
strengthening our Technology and Talent base.
We have planned to build a world-class Training
academy for our employees. We believe all the
4-Ts will bolster our strategic position as a leading
Phygital (Physical + Digital) player in the Indian
capital markets.

I hope you are as convinced as | am that our
Company is in the right place at the right time. This
journey — an exciting past, and an even more
exciting future — will not be possible without
acknowledging the role of all our stakeholders -
our customers, our employees, our business
partners, and you shareholders. | invite you all to
ride one of the ultimate human inventions — the
capital market.

Best wishes & warm regards,

Raamdeo Agarawal

10 Motilal Oswal Financial Services Limited
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I MD’s Message

Motilal Oswal

Managing Director
& Chief Executive Officer

Dear Shareholders,

Indian economy continues to deliver on its long-term
growth potential and FY24-25 was another year in
that journey. We navigated a complex and rapidly
evolving macroeconomic environment, characterised
by global uncertainty, market volatility, and shifting
investor sentiment, with agility and clarity of purpose.
Within this environment, we continued our focus and
led to a year which depicted strategic resilience,
disciplined execution, and consistent outperformance
across our businesses.

Despite global headwinds, India continues to assert

66

Despite a transforming industry landscape, we
continued to deliver a robust outperformance across
our business verticals. Our team displayed an
unwavering dedication and determination, adapting
swiftly to changing circumstances and embracing
new technologies and strategies to overcome
challenges.

%9

its role as a structural growth engine in the global
economy. Strong domestic consumption, favourable
demographics, an expanding digital infrastructure,
and sustained policy reforms are laying the
foundation for long-term, inclusive growth. The IMF
projects India’s GDP to grow at around 6.2% in CY25
and 6.3% in CY26, well above global averages and
major peer economies. This steady trajectory
reinforces confidence in India’s macroeconomic
fundamentals and its expanding influence on the
world stage.

FY24-25 was marked by heightened market volatility.
The broader indices surged to record highs in the first
half, driven by resilient macro indicators and strong
retail inflows, before correcting in the latter half due to
earnings headwinds, foreign outflows, and valuation
concerns. Yet, investor confidence remained firm, with
4.1 Crore new demat accounts opened, taking India’s
total to 19.2 Crore, up 27% YoY, a clear indication of
financialisation gaining depth. Our core strengths,
domain expertise, proprietary research, digital
adoption, client-centricity, and brand equity, continue
to drive operating leverage, enabling us to scale with
precision.

At MOFSL, we delivered our highest-ever operating
PAT of 2,016 Crore, up 31% YoY. Our Total PAT (incl.
Other Comprehensive Income) stood at 2,494 Crore
translating into a consolidated Return on Equity (RoE)
of 25%. These results were anchored in a clear
strategic vision, robust risk management, and
synergistic execution across businesses.

Our Wealth Management business demonstrated
robust growth in FY25, driven by a rapidly expanding
client base and a deepened digital-first approach.
We added 6.8 Lakh new clients, taking the total to
~49 Lakhs, while our DP AUM rose 32% year-on-year
to 2.3 Lakh Crore. Distribution AUM reached 31,551
Crore, growing 33% YoV, reflecting strong client

engagement and cross-sell momentum. Strategic
acquisitions of regional brokers helped broaden our
geographic presence, and our advisory-led model
was further strengthened through digital innovations,
including the launch of the ‘RIISE’ Super App. This
all-in-one platform enables seamless investment
management across mutual funds, insurance, and
global equities, underscoring our commitment to
delivering holistic, tech-enabled wealth solutions to
our clients.

Our Asset Management business, continued its
momentum during the year. Our total AUM across
Mutual Funds, PMS, and CAT Il AlFs stood at 1,23,397
Crore, growth of ~72% over previous year. We
maintained a strong track record of alpha generation
in active equity funds, complemented by the launch
of innovative passive offerings, including ETFs and
Index Funds, closing key product gaps and enhancing
investor choice.

Within our Private Equity and Real Estate business
fee-earning AUM stood at 9,890 Crore. We are proud
to convey that we have received approval &
launched IBEF V with a targeted corpus of 27,500
Crore and this is almost double the size of our
previous fund raise for IBEF IV.

Our Private Wealth Management AUM has
strengthened its UHNI & Family Office leadership
during the year. The total AUM grew by 16% YoY to
Z1,44,325 Crore, supported by robust client additions
and a focused strategy on scaling high-quality
advisory. We service around 15,000 families, and
strengthened our team with total 595 RMs, 33% of
which have vintage of 3+ years. We are expanding
our capabilities to capture untapped opportunity in
the HNI & UHNI segments and are confident to be a
leading player in PWM segment in the near future. We
remained committed to invest in this business by
adding relationship managers and seeking to
enhance our profitability.

Institutional Equities business retained its leadership
position covering 300+ companies across 25 sectors
/~73% of India’'s market cap. Our Investment Banking
has made its mark in the industry. We were ranked
No.l'in FY25 QIP League table closing 39 deals with
issue size of 51,000+ Crore. and continues to be
engaged on high-impact mandates across equity

ANNUAL REPORT 2024-25

capital markets, M&A, and advisory. We have a strong
deal pipeline and are confident of above industry
growth going forward and emerging a top player in
the segment.

Our Housing Finance subsidiary further scaled the
salesforce to 1,329 and have our presence in 112
branches across 12 States/UTs. Business delivered PAT
of 2130 Crore, with disbursements of 21,794 Crore.
Collection efficiency (including prepayments)
remained strong at 124.3%, helping maintain GNPA
and NNPA at 0.8% and 0.4%, respectively. Confident
that our focus on distribution, productivity, and liability
optimisation will drive future profitability of the
business with a strong balance sheet with CRAR

of ~41%.

Our Treasury portfolio is bedrock for overall growth
of the group including its agency business. The book
stood at 27,730 Crore, delivering a since-inception
XIRR of 17.9%.

Across businesses, we are investing in leadership,
digital transformation, and operational scalability.
Our focus remains on:

e Strengthening advisory and research-driven
offerings

* Deepening client engagement across wealth
management, asset management, and capital
markets

* Expanding digital platforms and client experience

 Driving RoE-centric growth with a sharp eye on
risk-adjusted returns

This journey would not have been possible without the
relentless dedication of our teams, the enduring trust
of our clients and partners, and the continued
confidence of our shareholders. We remain
committed to delivering sustainable value, fostering
innovation, and building a world-class financial
services institution that thrives across cycles.

With best wishes,

Motilal Oswal

12 Motilal Oswal Financial Services Limited
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Board of Directors

of MOFSL

Motilal Oswal

Raamdeo Agarawal Navin Agarwal

Non-Executive Chairman

Managing Director &
Chief Executive Officer

Managing Director

Ajay Kumar Menon Rajat Rajgarhia C. N. Murthy
CEO, Wealth CEO, Institutional
Management Business Equities Business,

Whole-time Director Whole-time Director

Independent Director

—

Chandrashekhar Karnik Pankaj Bhansali Divya Momaya

Independent Director Independent Director Independent Director

Swanubhuti Jain

Independent Director

Senior Management

Personnel of MOFSL

Vishal Tulsyan Ashish Shanker Sukesh Bhowal

Prateek Agrawal

MD & CEO, MD & CEO, MD & CEO, MD & CEO,
Asset Management Business

Private Equity Business Private Wealth Business Home Finance Business

Pankaj Purohit

Amit Ramchandani Shalibhadra Shah

Mr. Harsh Joshi

MD & CEO, Investment MD & CEO, Group Chief Group Head,
Banking Business Motilal Oswal Finvest Limited Financial Officer Information Technology

Niren Srivastava Sandeep Walunj Kailash Purohit Neetu Juneja
Group Chief Human Group Chief

Resources Officer Marketing Officer

Group Company Secretary Group Chief
& Compliance Officer Compliance Officer

Vighnesh Mehta

Sanchit Suneja

Group Chief Group Chief
Risk Officer Strategy Officer

14 Motilal Oswal Financial Services Limited
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4 N

FY21

FY22
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Operating PAT 7 184480 e
4 N
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\\ J
Treasury Investment Book 7 18340
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FY21
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FY24
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PAT incl. OCI »7 14280
4 )
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Net Worth »7 14440 e
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